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Exhibit 1: ‘Tis the Seasonal

Percent
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Source: Standard and Poor's,
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Exhibit 2: Flipping the Switch to “Risk On”

). S. vs. World ex U.S., Dollar Terms
= J.S vs World ex U.S., Local Currency
e ).S. vs. Emerging Markets, Dollar Terms

- J.S. vs Emerging Markets, Local Currency

All series are MSCI total-return indexes. A rising line means
the U.S. total-return index is outperforming. A declining line
means the U.S. total-return index is lagging.
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Exhibit 3: U.S. GDP: Stalling but not Falling

@85 *%

Real GDP

mmmm Recession Period

Exhibit 4: Not as Rigged as It Used to Be
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Exhibit 5: A Marginal Matter of Great Importance

mmm Recession Periods

= N et Profit Margin: Domestic Corporate Business
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Exhibit 7: Inflation Is Inflating

EmCurrent mSix Months Ago mOne Year Ago
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Percent Change over 12-Month Span
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Source: Federal Reserve System, U.S. Bureau of
Economic Analysis, U.S. Labor Department, SEI
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