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Monthly Data 11/30/1993 - 7/31/2003 (Log Scale)

(LCM1)  

NASDAQ Composite Index

7/31/2003 = 1735.02
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(**NDR Calculation - Excluding Negative Earnings)

7/31/2003 = 27.7

Chart reflects data revisions by NASDAQ17
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Monthly Data 8/31/1981 - 8/31/2003 (Log Scale)

(LCM2)  

Gain/
Investment Annum

S&P 500 Total Return ( ) 13. 2%

Dow Jones Industrial Average
Total Return ( ) 14. 9%

Treasury Bills Total Return ( ) 6. 0%

CPI * ( ) 3. 2%
* Lags Chart by One Month

NASDAQ Stock Price Index ( ) 10. 6%

Standard & Poor's Long-term Government
Bond Total Return ( ) 12. 3%
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(LCM_4)  

Monthly Data 1/31/1960 - 8/31/2003
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(LCM_5)  

Monthly Data 1/31/1960 - 8/31/2003

S&P 500 P/E Ratio
5-Year Treasury Note Yields
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Monthly Data 12/31/1959 - 8/31/2003 (Log Scale)

(LCM_7)  
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Monthly Data 12/31/1959 - 8/31/2003 (Log Scale)

(LCM_8)  

S&P 500 Gain/Annum When:

Earnings Yield - Gain/ %
Rate Composite Is: Annum of Time

Above 1.56 11.4 24.8

* Between -0.64 & 1.56 6.8 40.8

-0.64 and Below 3.3 34.3
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Monthly Data 1/31/1951 - 7/31/2003

(E106)  

Correct Signals: 88%
Expansion Mode GPA: 3.4%
Contraction Mode GPA: -2.7%
Buy-Hold Gain/Annum: 2.6%
Signal Dates: 10/31/1953 - 7/31/2003

Signals Generated When Help-Wanted Ads:
Rise by 1 point = Expansion
Fall by 13 points = Contraction

7/31/2003 = 115.2

Source: The Conference Board
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(E30)  

Monthly Data 2/28/1950 - 7/31/2003 (Log Scale)

Correct Signals: 75%
Expansion Mode GPA: 3.4%
Contraction Mode GPA: -0.8%
Buy-Hold Gain/Annum: 2.8%
Latest Signal 2/29/1996:            98.7

Signals Generated When Smoothed Co/Lag:
Rises by 0.1% = Expansion
Falls by 1.3% = Contraction
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Monthly Data 10/31/1948 - 7/31/2003 (Log Scale)

(S1025)  

DJIA vs. Modes Any Direction Rising in Mode Falling in Mode

When CO/LAG Gain/ % Gain/ % Gain/ %
Dev. Trend: Annum Time Annum Time Annum Time

Above 100.6 6.0 37. 4

* 99.6 to 100.6 9.9 43. 3

99.6 & Below 5.5 19. 3

9.3 29. 2

10.1 14. 9

4.5 4. 0

-5.3 8.2

*9.7 28.6

6.0 15.4

Best for Market:
CO/LAG's Deviation From Trend
Rising in Middle or Upper Zone

(Economic Rebound)

Current Direction: Falling
(Deviation From Trend Lower
Than Level 10 Months Ago)
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(S1100)  

Monthly Data 7/31/1950 - 8/31/2003 (Log Scale)

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

S

B

Signals Generated When ISM Index:
Declines by 7 Points = Buy
Rises by 22 Points = Sell

Profitable Trades: 76%
Gain/Annum: 9.5%
Buy-Hold Gain/Annum: 7.9%
Latest Signal 10/31/2002 = 885.76

13
18
23
30
40
52
69
90

118
155
203
267
350
459
602
790

1036
1359
1784

13
18
23
30
40
52
69
90

118
155
203
267
350
459
602
790

1036
1359
1784

Declining = Bullish

Rising =
Bearish

33
36
39
42
45
48
52
56
60
65
70
75
81
87
94

33
36
39
42
45
48
52
56
60
65
70
75
81
87
94

Standard & Poor's 500 Stock Index

Source:
Institute for Supply Management
ISM Report on BusinessInstitute for Supply Management Price Index

1955 1960 1965 1970 1975 1980 1985 1990 1995 2000

Copyright 2003 Ned Davis Research, Inc. All Rights Reserved
Refer to vendor(s) statement at www.ndr.com/vendorinfo/





(E515)  

Monthly Data 10/31/1949 - 7/31/2003

Correct Signals: 70%
Expansion Mode GPA: 3.8%
Contraction Mode GPA: 1.3%
Buy-Hold Gain/Annum: 2.8%

Signals Generated When Growth Rate:
Rises By .2 Points = Expansion
Falls By 1.7 Points = ContractionSource: The Conference Board
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(E610)  

Monthly Data 7/31/1968 - 7/31/2003 (Log Scale)

NDR Financial Assets Composite:
S&P 500 Monthly Average + Dow Jones Bond Price +
S&P Long-Term Government Bonds Average Price

Financial Composite Gain/Annum When:
(7/31/1968 - 7/31/2003)

Real Liquidity - Gain/ %
Industrial Production Is: Annum of Time

* Above 5.1 13.8 23.4

Between -4.9 and 5.1 3.1 57.8

-4.9 and Below -4.2 18.8

Buy-Hold 4.0 100. 0
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(E611)  

Monthly Data 9/30/1960 - 7/31/2003
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Log Scale Right
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(S829)  

Monthly Data 7/31/1968 - 8/31/2003 (Log Scale)

S&P 500 Gain/Annum When:
(7/31/1968 - 7/31/2003)

Real Liquidity Minus Gain/ %
Industrial Production Is: Annum of Time

* Above 0.4 16.2 49.8

Between -3.6 and 0.4 1.8 32.3

-3.6 and Below -8.1 17.9
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Monthly Data 1/31/1979 - 8/31/2003 (Log Scale)

(AA71)  

Growth/Value Gain/Annum When:

Yield Curve is: Gain/ %
Annum of Time

* Above 2.3 -4.5 40.7

Between 0.8 and 2.3 5.2 32.9

Below 0.8 -5.1 26.4

Signals:
Buy Value When Yield Curve Rises Above 2.3% or Falls Below 0.8%

Buy Growth When Yield Curve Rises Above 0.8% or Falls Below 2.3%
Signal Gain/Annum = 4.0%

Buy/Hold = -1.6%

Last Signal 10/31/2002:
Buy Value (Sell Growth)
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Monthly Data 1/31/1979 - 8/31/2003 (Log Scale)

(AA72)  

Growth/Value Gain/ %
Gain/Annum When: Annum of Time

Both Indicators Favor Growth 6.9 24.0

* Indicators Mixed -3.7 53.0

Both Indicators Favor Value -6.5 22.9
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(E221)  

Monthly Data 11/30/1967 - 8/31/2003

Correct Signals on ROC: 100%
Industrial Production Index:
Expansion Mode GPA: 5.0%
Contraction Mode GPA: -0.3%
Buy-Hold Gain/Annum: 2.5%

8/31/2003 = -1.0%

Signals Generated When Leading Index:
Rises Above -17.7 = Expansion
Falls Below 19.4 = Contraction-12
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(S1045)  

Monthly Data 1/31/1960 - 8/31/2003 (Log Scale)

DJIA Gain/Annum When:
(1/31/1960 - 7/31/2003)

Productivity Gain/ %
Growth Is: Annum of Time

* Above 2.1 10.0 46.2

Between 0.5 and 2.1 8.0 33.5

0.5 and Below -3.9 20.3

618
724
848
993

1163
1361
1594
1867
2187
2561
2999
3512
4113
4817
5641
6606
7736
9060

10610

618
724
848
993

1163
1361
1594
1867
2187
2561
2999
3512
4113
4817
5641
6606
7736
9060

10610

Average Year-to-Year Change
Low Productivity

High Productivity

-2

-1

0

1

2

3

4

5

6

-2

-1

0

1

2

3

4

5

6

1960 1965 1970 1975 1980 1985 1990 1995 2000

Dow Jones Industrial Average

Real Manufacturing & Trade Sales plus Real Personal Income
plus Industrial Production minus # Employed In Goods-Producing Industry
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Daily Data 3/24/2000 - 9/16/2003 (Log Scale)

L C M 0 1  

Gain/
Investment Annum

S&P 500 Total Return ( ) -9.4%

S&P Long-Term Government
Bonds Total Return ( ) 9. 1%

Treasury Bills Total Return ( ) 3. 1%

CPI Inflation ( ) 2. 4%53
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