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Headlines

That Giant Sucking Sound 
Is the Exit From US Stocks



Bull & Bear Markets Since 1966



Historical Valuations



Leading Indicators



Q4 2022: Earnings Revisions

S&P 500: Q4 2022 Share-Weighted Earnings ($B)

22Q4 Y/Y earnings are expected to be 
-2.9%. Excluding the energy sector, the Y/Y 

earnings estimate is -7.3%

The estimated earnings growth rate 
for the S&P 500 for 23Q1 is 0.1%. If 
the energy sector is excluded, the 

growth rate declines to -1.7%.



Equity Drawdown Comparison



Opinion vs. Action



NASDAQ DORSEY WRIGHT (NDW) Relative Strength



Economic Concerns

The value of overall retail purchases broadly decreased 1.1% 
in December after a downwardly revised 1% drop in the 

prior month

1.3% decline in factory output last month that wrapped 
up the weakest quarter for manufacturing since the 

onset of the pandemic.

https://www.bloomberg.com/news/terminal/ROOQPADWRGG0
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