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Figure 6.

3 S&P 500 NET EARNINGS REVISIONS* 0
1 (percent, three-month basis) i
20— L 20
1 Apr i
0 r w | [/ ‘ " ‘H | |l ‘ H o I o o
4 LARE B m
-10] —-10
-20 —-20
2304 —-30
40— 40
20 TS5 6 Ts7 V58 VsoTo0 o1 102103102 05 To6 o7 108 100 100 T01 02103 03 V05 V06 Vo7 Vos Voo T 10T 11 112V 13 T1aT s TieT 7 Tis TioT2ol "

* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.
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Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Average of nearby price of Brent crude oil and CRB raw industrials spot price index times 2 and divided by 10.
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*%  Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,

Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,
Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States.Source: The Commodity Research Bureau and JP Morgan Stanley Capital International.
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Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.
Source: Bureau of Economic Analysis.
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* Average of daily figures for weeks ending Wednesday.
Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.
Source: Federal Reserve Board.
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* GAFO (general merchandise, apparel and accessories, furniture, and other sales) includes retailers that specialize in department-store types of merchandise

such as furniture & home furnishings, electronics & appliances, clothing & accessories, sporting goods, hobby, book, and music, general merchandise,

office supply, stationery, and gift stores.
Electronic shopping and mail order houses.
Source: Census Bureau and Haver Analytics.
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*  Annual data. Base index from 1800 to 1947 is 1967 = 100.
#+ 1082-84=100.
Source: Census Bureau, Historical Statistics of the United States.
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Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20% or more

(in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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3.1f you have already registered to complete and report CE credits with us, please login using your username and password.
If you are new to our CE Center, please complete a registration form in its entirety.

(Note: You will need to supply your ID# generated from Investments & Wealth Institute™.)
4.0Once you are logged in to your CE Center account, SCROLL TO THE BOTTOM OF THE PAGE to find the list of CE exams
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To view the slides and a recording of this webcast please visit:
http://www.fa-mag.com/YardeniWebcastMay15
For upcoming webcasts, please visit: http:/www.fa-mag.com/webcasts.html
Please send your questions, comments and feedback to: dawn@fa-mag.com

Presented by

FA



