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Joy to the World




Top 12 Stock Exchanges
2008 Growth

Rank Exchange Index 2008 %

Change
3 London SE FTSE 100 -31.3%
1 NYSE Group DJI A -33.8%
12  [Swiss Exchange Swiss Market -34.2%
9 TSX Group S&P TSX Composite -35.4%
2 Nasdaq NASDAQ Composite -39.6%
8 Bolsa De Medrid Madrid General -40.0%
6 Frankfurt SE DAX -40.2%
4 Tokyo SE Nikkei 225 -41.5%
5 Euronext CAC 40 -42.6%
11  |Hong Kong Exchanges Hang Seng Index -47.9%
10 |Borsa Italiana MIBTel -48.5%
7 Shanghai SE Shanghai Composite -65.4%

Source: Yahoo! Finance



Top 12 Stock Exchanges
2009 Growth

Rank Exchange Index 2009 %

Change
7 |Shanghai SE Shanghai Composite 77 204
11  |Hong Kong Exchanges Hang Seng Index 51.4%
2 Nasdaq NASDAQ Composite 43.7%
9 TSX Group S&P TSX Composite 31.2%
6 Frankfurt SE DAX 29.9%
1 NYSE Group DJI A 26.8%
8 Bolsa De Medrid Madrid General 26.7%
3 London SE FTSE 100 22 1%
5 Euronext CAC 40 21.5%
10 |Borsa Italiana FTSE MIB 19 5%
12  [Swiss Exchange Swiss Market 18.4%
4 Tokyo SE Nikkei 225 16.6%

Source: Yahoo! Finance



Top 12 Stock Exchanges
2010 Growth

Rank Exchange Index 2010 %

Change
2 Nasdaq NASDAQ Composite 16.9%
6 Frankfurt SE DAX 16.1%
9 TSX Group S&P TSX Composite 14.4%
1 NYSE Group DJI A 11.0%
3 London SE FTSE 100 9.0%
11 Hong Kong Exchanges Hang Seng Index 5.3%
12  [Swiss Exchange Swiss Market 1.7%
4 Tokyo SE Nikkei 225 -3.0%
5 Euronext CAC 40 -3.3%
10 [Borsa ltaliana FTSE MIB 213.2%
7 Shanghai SE Shanghai Composite -14.3%
8 Bolsa De Medrid Madrid General 219 2%

Source: Yahoo! Finance



Top 12 Stock Exchanges
2011 Growth through Third Quarter

Rank Exchange Index % Change
1 NYSE Group DJI A -5.7%
2 Nasdaq |NASDAQ Composite -9.0%
3 London SE FTSE 100 -13.1%
0 TSX Group S&P TSX Composite -13.5%
8 Bolsa De Medrid Madrid General -14.0%
12 Swiss Exchange Swiss Market -14.1%
A Tokyo SE Nikkei 225 -14.9%
7 Shanghai SE Shanghai Composite -16.0%
6 Frankfurt SE DAX -20.4%
5 Euronext CAC 40 21.6%
11 |Hong Kong Exchanges Hang Seng Index -23.6%
10 Borsa Italiana FTSE MIB -26.5%

Source: Yahoo! Finance
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Recession Watch
as of May 2009

B Expansion At Risk

Recovery B In Recession

Sour ce: Moodyods Economy



Industrial Production
January 2001 through October 2011
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Source: Federal Reserve

The industrial production index measures the real output of the
manufacturing, mining, and electric and gas utilities industries.



Gross Domestic Product

1990Q1 through 2011Q3
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Recession Watch
as of April 2010

Sour ce: Moodyo6s Economy

B rnRecession I Moderstng | Recoverng [l Expanding



Recession Watch
as of September 2011

Reocession State by State from DismalScientist.com. Copyright 2010
Moody's Anslytics, Inc.,and/or its licensors and affiliates. All rights reserved

Source: Moodyds Economy
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U.S. Economy Hits Soft Patch

The Institute for Supply Management-Chicago business barometer rebounded in
Septemberto 60.4f r om Augustoos reading of 56. 5.
highest level in four months and new orders erased net declines accumulated

since April. Order backlogs remained in contraction at a 23-month low.

The Empire State Manufacturing Surveyods g
remained negative in October at -8.5. The new orders index hovered around
zero while the shipments index rose above zero to 5.3.

The Pennsylvania Feder al Reserve District
Survey suggests that regional manufacturing is showing signs of recovery after

several months of decline. The diffusion index of current activity increased from

Z17.5 in September to 8.7, the first positive reading in three months.

Retail sales fell again in August in the Richmond Federal Reserve District (VA, MD,
NC, SC, WV), pulling the revenues indexto -32f ol | owi ng Jul yos r e
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Temporary Causal Factors

A High Gas Prices

I The average price for regular gasoline across the country was $3.46 a gallon as of
October 24%, an increase of 23 percent since last year.

i Crude oil prices were $93.17 as of October 25™, up 12.9 percent from prices the same time
last year.

A Weak Housing Market

i Indicators for the second quarter of 2011 show fragile recovery. While the national house

price index rose 1.2 percent in the second quarter, the index is down 6 percent on a year-
over-year basis.

A High Staple Prices

i According to the IMF, year-over-year, wheat prices have surged 16.3 percent while cotton
prices are 11.4 percent higher, through October 2011.

i According to the Bureau of Labor Statistics, fresh fruit and vegetable prices were up 7.6
percent year-over-year as of September 2011.

A Failing Consumer Confidence
i The Conference Boardbdéds index of consumer <conf

46.4 in September 1 a level last seen during the 2008-2009 recession.
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NMi seryo
January 1948 through October 2011

U. S.

The

m Inflation Rate

® Unemployment Rate
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Misery Index = Unemployment Rate + Inflation Rate

Source: www.miseryindex.us



Net Change in U.S. Jobs, BLS
January 2001 through November 2011
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National Nonfarm Employment

by Industry Sector Groups

December 2007 v. November 2011
-

Education & Healthcare +1597, +8.6%

Mining and Logging +75, +10.1%

Other Services -59, -1.1%

Leisure & Hospitality -228,-1.7%
All told 6,275K

Jobs Lost

Information -379, -12.5%

Government -388, -1.7%

Financial Activities -599, -7.3%

Professional and Business Services -687, -3.8%
Trade, Transportation, and Utilities -1666, -6.2%
Construction -1965, -26.2%

Manufacturing  -1976, -14.4%

-3500 -2500 -1500 -500 500 1500 2500
Thousands, SA

Source: Bureau of Labor Statistics



Job Losses in Last Six Recessions
Length of Recovery to Return to Cyclical Peak
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Source: Bureau of Labor Statistics



National Nonfarm Employment

by Industry Sector Groups
November 2010 v. November 2011

Professional and Business Services 521
Education & Health Services
Trade, Transportation, and Ultilities
Leisure & Hospitality
Manufacturing

Mining and Logging

Other Services

All told 1,600K Jobs
Gained

Construction
Financial Activities
Information

Government -278
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Thousands, SA

Source: Bureau of Labor Statistics



Monthly Net Change
November 2011

February 2000 i
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