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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  77.2% 
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 Italiana  FTSE MIB -13.2% 
7 Shanghai SE  Shanghai Composite  -14.3% 
8 Bolsa De Medrid  Madrid General  -19.2% 

Source:  Yahoo! Finance 



Top 12 Stock Exchanges  
2011 Growth through Third Quarter 

Source:  Yahoo! Finance 

Rank Exchange Index % Change 

1 NYSE Group  DJI A  -5.7% 
2 Nasdaq  NASDAQ Composite  -9.0% 
3 London SE  FTSE 100  -13.1% 
9 TSX Group  S&P TSX Composite  -13.5% 
8 Bolsa De Medrid  Madrid General  -14.0% 
12 Swiss Exchange  Swiss Market  -14.1% 
4 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% 
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Source:  Moodyôs Economy 

Recession Watch 
as of May 2009 



Industrial Production 
January 2001 through October 2011 

Source:   Federal Reserve 

The industrial production index measures the real output of the 

manufacturing, mining, and electric and gas utilities industries. 
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Gross Domestic Product 
1990Q1 through 2011Q3 

Source:   Bureau of Economic Analysis 
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Source:  Moodyôs Economy 

Recession Watch 
as of April 2010 



Source:  Moodyôs Economy 

Recession Watch 
as of September 2011 



U.S. Economy Hits Soft Patch 

 

Å The Institute for Supply Management-Chicago business barometer rebounded in 

September to 60.4 from Augustôs reading of 56.5.  Employment expanded to its 

highest level in four months and new orders erased net declines accumulated 

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

Å The Empire State Manufacturing Surveyôs general business conditions index 

remained negative in October at -8.5.  The new orders index hovered around 

zero while the shipments index rose above zero to 5.3.  
 

Å  The Pennsylvania Federal Reserve Districtôs (PA, NJ, DE) Business Outlook 

Survey suggests that regional manufacturing is showing signs of recovery after 

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

Ȥ17.5 in September to 8.7, the first positive reading in three months. 
 

Å Retail sales fell again in August in the Richmond Federal Reserve District (VA, MD, 

NC, SC, WV), pulling the revenues index to -32 following Julyôs reading of 11.  

 

 

 

 

 

 



Temporary Causal Factors 

Å High Gas Prices 
ï The average price for regular gasoline across the country  was $3.46 a gallon as of 

October 24th, an increase of 23 percent since last year.    

ï Crude oil prices were $93.17 as of October 25th, up 12.9 percent from prices the same time 

last year. 

Å Weak Housing Market 
ï 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. 

Å High Staple Prices 
ï 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. 

ï According to the Bureau of Labor Statistics, fresh fruit and vegetable prices were up 7.6 

percent year-over-year as of September 2011. 

Å Failing Consumer Confidence 
ï The Conference Boardôs index of consumer confidence fell sharply to 39.8 in October from 

46.4 in September ï a level last seen during the 2008-2009 recession. 



The U.S. ñMiseryò Index  
January 1948 through October 2011 

Source: www.miseryindex.us 
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Source:  Bureau of Labor Statistics 

Net Change in U.S. Jobs, BLS 
January 2001 through November 2011 
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   11/11:        

+120K 

Between November 2010 and  November 2011, the 

nation gained 1,600,000 jobs. 



Source:  Bureau of Labor Statistics 

National Nonfarm Employment 

by Industry Sector Groups 
December 2007 v. November 2011 
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All told 6,275K 

Jobs Lost 



Source:  Bureau of Labor Statistics 
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Months after peak 



Source:  Bureau of Labor Statistics 

National Nonfarm Employment 
by Industry Sector Groups 

November 2010 v. November 2011 

All told 1,600K Jobs 
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National Construction Employment  
Monthly Net Change 

February 2000 ï November 2011 

Source:  Bureau of Labor Statistics 

Industry Sector Oct-11 Sep-11 Oct-10 1-net 12-net 12-% 

Construction 5,522 5,534 5,504 -12.0 18.0 0.3% 

Residential Building 559.8 562.8 560.2 -3.0 -0.4 -0.1% 

Nonresidential Building 668.7 669.9 658.8 -1.2 9.9 1.5% 

Heavy and Civil Engineering Construction 842.8 849.8 845.7 -7.0 -2.9 -0.3% 

Specialty Trade Contractors 3,450.6 3,451.1 3,439.7 -0.5 10.9 0.3% 
-200

-150

-100

-50

0

50

100

F
e

b
-0

0

A
u

g
-0

0

F
e

b
-0

1

A
u

g
-0

1

F
e

b
-0

2

A
u

g
-0

2

F
e

b
-0

3

A
u

g
-0

3

F
e

b
-0

4

A
u

g
-0

4

F
e

b
-0

5

A
u

g
-0

5

F
e

b
-0

6

A
u

g
-0

6

F
e

b
-0

7

A
u

g
-0

7

F
e

b
-0

8

A
u

g
-0

8

F
e

b
-0

9

A
u

g
-0

9

F
e

b
-1

0

A
u

g
-1

0

F
e

b
-1

1

A
u

g
-1

1

M
o

n
th

ly
 N

e
t 

C
h

a
n

g
e

 (
th

o
u

s
a

n
d

s
) 


