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S&P 500 vs. 200-Day Moving Average
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10-¥ear Constant Maturity Treasury Note Yields
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Our square root-shaped recovery remains firmly on track.

AN
INVENTORY

GROWTH
REBOLND

I 1 T 1 T T T T T T 1
M O Q2 Q3 Q4 Q1 Q2 Q3 Q4 o1 Q2
2007 2008 2000 2010

Med Davisrﬁfsemh Group

Pl 3 AT\por fame oisclo sames of ehe end of Mils docemant

Private Client Group Confidential

10



- Montaly Dara 6730007 - aLI00T ]
Performance of Monfarm Payrolls vs 1975 and 1982 Expansions
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