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« Bb3xogaulo asmkeHne npu KaeTo;
« BHb3MOXHOCT B eHEPrMNHUA KOMMNJIEKC;

.« Unknnyno nokausaHe npu T-Bonds;

« Kpan Ha HM3xoasLwwmsa TpeHa npu 3nartoTo?

l « ALL TIME HIGHS npwu warcknte nHgekcu.
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KakBo e Hy)XHO 3a egHa gobpa nporHo3a?
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o TPENONHT # rafaeHe.
« BHumaHune: PUNCK!

« KakBo we snante?

o [1porHo3a, ceton Unu TpenanHr ngea”?
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# TradeStation Chart Analysis - @KC(D) Daily [ICEUS] Coffee C Continuous Contract [Marl6]
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# TradeStation Chart Analysis - @CL Daily [NYMEX] Crude Oil Continuous Contract [Jan16] =
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' TradeStation Chart Analysis - @CL Weekly [NYMEX] Crude Oil Continuous Contract [Janlg]
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U.S. Crude Oil Inventories by Year
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DOESCRUD = DOE Crude oil total inventory data is updated every Wednesday. Information is provided by the Energy Information Administration as part of their weekly petroleum status report,

You cannot invest directly in an index.

11-17-15 Asset Allocation Webcast47
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# TradeStation Chart Analysis - @HO Weekly [MYMEX] Heating Oil Continucus Contract [Decl5]
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#¥ TradeStation Chart Analysis - @GC Daily [COMEX] Geld Continuous Centract [Decl5] 1 - =N =
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# TradeStation Chart Analysis - @HG Weekly [COMEX] Copper Continucus Contract [Decl5]
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7 TradeStation Chart Analysis - @GC Daily [COMEX] Gold Continuous Contract [Decl5] 83 14 (o5 =
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# TradeStation Chart Analysis - @US Daily [CBOT] 20 ¥r U.5.Treasury Bonds Continuous Centract [De...
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#4 TradeStation Chart Analysis - @DX(D) Daily [ICEUS] U.S. Dollar Index Continuous Contract [Decl5] 89 1+ (== /==
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# TradeStation Chart Analysis - @JY Daily [CME] Japanese Yen Continuous Contract [Decl5]
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¥ TradeStation Chart Analysis - @AD Daily [CME] Australian Dollar Continucus Contract [Decl5]
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o Hucka 6espabotnua;
« JlnxBa;

o YBENUYEHa 3aaMbXHAMNOCT;
« Earnings;
« Revenues;

o Profit Margin;

« S&P500 1 DJIA cnpsasmo cBeTOBHUTE MHOEKCMW. 2
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ﬁ TradeStation Chart Analysis - @YM Daily [CBOT] E-mini Dow Futures (85) Continuous Contract [Decl5] E m EI@
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# TradeStation Chart Analysis - @Y¥M Daily [CBOT] E-mini Dow Futures (55) Continuous Contract [Decl5]
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e [NOBGaANHM KpU3un

e MHPNALMA U NONUTUKA HA LUEeHTPaNnHUTe baHKuK
o [IBNXEeHne Ha aonapa

e MOHeTapHa NONNUTUKa

o [1bpXKaBHU pe3epBu

o [1061B Ha 3naTo

e [bpCeHe OT CTpaHa Ha UHAYCTPUATA
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GFI (Gold fields limited)
e HucKo oTHoweHue P/S;

o [Tonoxuntenen ceoboaeH napmyeH Notok (FCF) KakTo 1 pbCT Ha
NoKasaTena 3a Noc/eAHUTE HAKOIKO TPMMECEUUS;

e OYyaKkBaH pbCT Ha Nevyanbarta Ha akUMA Npe3 cneaBallaTa rognHa KakTo U
npes cnegsauwimTte 5 roanHu.

" RIC (Richmond mines)
« HucKo oTHoweHue P/S;

o [Tonoxuntenen ceoboaeH napmnyeH NotoK (FCF) KakTo 1 pbCT Ha
NOKa3aTenA 3a nocaegHuUTe HAKONIKO Tpumece4yuns;

e OyaKkBaH pbCT Ha Nevyanbarta Ha akUMA Npe3 cneaBallaTa rognHa KakTo U
npes cnegsawmrte 5 rogmnHn.

29
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e [OIEMU NHBECTUTOPU

e NHPNaUmMA

e [IBNXeHne Ha aonapa

o [ONEMUN KBCK NO3NLNU

e LleHaTa Ha 3n1aTOTO

o [Ibp)KaBHa perynaumna Ha nasapa Ha cpebpo
e [bpPCEHEe OT CTPaHa Ha UHAYCTPUATA
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' HI (Hecla Mining)

e HNcKo cboTHOWeHMe P/S

o [Tonoxkntenen ceoboaeH napuyeH notok (FCF), Kakto u
PbCT Ha NOKa3aTens 3a Noc/ieAHUTE HAKO/IKO TpUumeceyums

o OyaKkBaH pbCT Ha NevyanbaTta Ha akumA npes

cnejBallaTta roamHa, KakTo 1 npes cnegpawmTe net
roaAnHU

e OTHOCUTEeNnHo ctabunHo EPS oTHOWeHue
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1. XapaKkTepucTmkm n cBOUCTBa

2. PakTopu BNuUsdeLLmn BbPXY LeHaTa

Ll,eHa Ha CypoBUSA NETPOI
o [ €e0Nn0oNNUTNYECKN paKkTopU
o [€HOEHUMN B aMePUKAHCKaTa MKOHOMUKa
 LIeHn n npon3BoacTBO Ha anTepHaATUBHU
ropuBa
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. Exxon Mobll (XOM)

« Chevron Corporation (CVX)
« Royal Dutch Shell (RDS-A)
« ConocoPhillips (COP)

o British Petroleum (BP)

33
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» United States Gasollne Fund LP ( ) — 100%

« PowerShares DB Energy Fund ( ) —24.02%

o IPath DJ-UBS Energy Total Return Sub-

‘Index ETN () — 14.80%

ETRACS UBS Bloomberg CMCI Energy ET
N ( ) —13.03%

« ELEMENTS Rogers Intl Commodity
Energy ETN ( ) — 7.5%
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GDX Component Companies’' Fundamentals - - -

AISC 2015 e

Exch
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6.17%)
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5.68%,
5.30%|
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GDX Component Companies’ Fundamentals - - -«
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GOLD HAS PHASES ... —
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1830.15
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— Gold Hedgers Position — Gold

Not including the past 3 days of action,
the COT report is in a better position
than the past 3 ICl's. It's not the best
timing tool, but | doubt there is room
for yet another Daily Cycle.
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Gold Sentiment
— Gold Optix — Gold
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With little fanfare and in true, bear market apathetic style,
gold sentiment hit the 2nd lowest levels ever recorded this
past week. Again, not including the drop into the weekend! £0
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|Unemployment Rate: 1960-2015

11%
9%
7%
59
3%
1%
EESEEE8E ERREEEBRAR R EREERRRRRRRRRAERR
Unemployment Rate Average Annual Stock Market Returns
Greater Than 9% 24.5%
7% to 9% 15.1%
5% to 7% 8.3%
Less Than 5% 3.9% 51
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Figure 3.

| GROSS AND NET BOND ISSUANCE

NONFINANCIAL CORPORATIONS

| (billion dollars)

w— (310SS
(12-month sum)

— Net
(4-quarter sum)

s/

az

yardeni.com

R

Source: Federal Reserve Board.
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Figure 5.

10

NONFINANCIAL CORPORATE BUSINESS

| (trillion dollars)

== (orporate Bonds Outstanding (4.7)

= (orporate Bonds Outstanding +
Total Short-Term Liabilities (8.9)

yardeni.com

a2

10

Source: Flow of Funds Account.
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Figure 4.

250
4 S&P FORWARD EARNINGS PER SHARE: FINANCIALS INDUSTRIES* -
| (indexed to 0 at 3-5-2009) I
200_‘ —— S&P 500 Financials (108.5) [
_ — Asset Management & Custody Banks (68.9) i
- — Diversified Banks (210.7) S
] —— Investment Banking & Brokerage (64 9) i
IﬁD—_ — Life & Health Insurance (55.7) B
] 10/29 i
100— —
e NN i I
Forward earnings capped at -100 due to losses. yardeni.com |
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* Time-weighted average of the consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 12.

4.0

35+

INVESTORS INTELLIGENCE BULLS & BEARS

Bull/Bear Ratio
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Source: Investors Intelligence.

1999 12000 1 2001 T 2002 " 2003 1 2004 T 2005 1 2006 1 2007 1 2008 T 2000 T 2010 1 2011 V2012 ¥ 2013 T 2014 T 2015 T 2016 T 2017

56


http://www.atb.bg/
http://www.atb.bg/

NIM vs, Traditional Yield Curve
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Figure 7.

13 13
T S&P 500 OPERATING PROFIT MARGIN & AFTER-TAX CORPORATE PROFIT MARGIN i
12 (without IVA & CCAdj) 12
11— — 11
] o3 |

Corporate Profits After Tax*
(as a percent of nominal GDF) r — 10
(blue line) \F =
— 90
— 3
— 7
6 — — 6
5 — 5
4 S&P 500 Operating Profit Margin — 4
i Using TR Eamings** B
(percent, quarterly, nsa)
3 (red line) — 3
5 i yardeni.com i

47 49 51 53 55 57 59 61 63 65 67 60 71 73 75 77 79 81 83 85 87 89 01 03 05 97 99 01 03 05 07 09 11 13 15 17 19

* After-tax profits as reported to IRS excluding Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the
historical cost basis used in profits tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP. 58
4 Dperating Proft Margin derived using revenues from S&P and earnings from Thomson Reuters VB/E/S.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s Corporation, Thomson Reuters I/B/E/S and Bureau of Economic Analysis.
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Figure 15.
35 35
S&P 500 OPERATING EARNINGS PER SHARE
(dollars, quarterly)
30 03 |30
—— Thomson Reuters data (29.96)
25 — S&P data (25.44) Q3 |os
20 —20
15— — 15
10— — 10
5 -5
0 0
yardeni.com
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Source: Standard & Poor’s Corporation and Thomson Reuters /B/E/S.
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Figure 21.
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-Figure 18.

S&P 500 PROFIT MARGIN

J (percent, quarterly)

Q3

—— Thomson Reuters data (10.6)

— S&P data (9.0) =

yardeni.com
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Source: Standard & Poor’s Corporation (revenues and operating EPS) and Thomson Reuters UB/E/S (operating EPS).
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V.Figure 14.

S&P 500 AGGREGATE REVENUES (S&P data)
(yearly percent change)
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Source: Standard & Poor’s Corporation.
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Basically no money has gone into stocks since the recession

“As shown below, there has been ZERO net flow into equities since 2007. Yet, flows into bonds
were $1.2 trillion, international equities $558 million, and high-yield bonds $79 billion. In other

words, $1.9 trillion went into other asset classes and no new money went into stocks. Does this
sound like a market top?”

—Tom Lee, Head of Research, Fundstrat Global Advisors

Figure: Mutual fund flows: Out of equities into everything else... Figure: ZERO NET EQUITY FLOWS: ETF vs Mutual Funds, a “push”
Since 2007 Since 2007
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