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The Seven Signs of a Changing Economy™ 
 

“What to look for, where to find it and what to do when you see trends 
changing!” 

As of March 2016 
 

Summary 

 
Perhaps you are confused about which way interest rates will 
be moving; i.e., up or down?  The Federal Reserve Open  
Market Committee (FOMC) will meet on March 15-16, 2016 and 
again on April 26-27, 2016.  You would be normal to think that 
It is pretty clear as to what the Fed will do with the interest rates 
during those meetings.  Either rates stay the same or go up a little. 
Unlikely, at least based on The Seven Signs of a Changing  
Economy™, they would go down. 
 
But, it apparently is not that easy.  To help the Fed get a good idea of how the 
world markets might react to their discussion, they send up a few trial balloons to 
see what reaction they get.  For example, on February 23, 2016 at 11:33 a.m. 
EST, Dallas Fed President Robert Kaplan said to the Financial Times the Fed 
may end up pausing on interest rate increases for “an extended period of time”.  
He cited slowing global growth prospects and over capacity in China. 
 
About 4 hours and 16 minutes later, on February 23, 2016 at 3:39 p.m. EST 
Kansas City Fed President Esther George was quoted on Bloomberg Radio 
stating the Central Bank should “absolutely” consider raising interest rates at the 
conclusion of the March 16, 2016 two day meeting. 
 
Not to be outdone, Richmond Fed President Jeffery Lacker said during a speech 
in Baltimore, reported by Market Watch the next morning on February 24, 2016 
at 9:06 a.m. EST, that there is more room for the Federal Reserve to raise 
interest rates. 
 
Then two days later on February 26, 2016 at 2:53 p.m. EST, Federal Reserve 
Governor Lael Brainard gave a speech at the University of Chicago Booth School 
of Business, where she suggested economic conditions could result in a lower 
path of interest rate hikes relative to what many had predicted. 
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So, that’s pretty unclear!  Perhaps the bond market, which votes with trillions of 
dollars each day, could add some clarity.  As of February 12, 2016, the Fed 
Funds futures put a probability of a rate hike on March 16, 2016 at 0%! 
 
On March 3, 2016, the Fed Funds futures put a probability of less than 20% for 
either the March meeting or the April meeting.  Trial balloons don’t tell us a whole 
lot in this example, but they do suggest there are many complexities in the 
economies of the world at this time and that it is likely more prudent for the Fed 
to stay low and go slow when it comes to increasing interest rates.  Based on the 
detail I have read, it seems logical to think the Fed would pass on an interest rate 
increase in March, knowing they will be meeting again in just a month.  I think 
they will wait for another month of data and “if” they raise rates it is likely to be in 
April.  The markets may also like this approach allowing the relief rally we are in 
to gain some additional strength. 
 
Early doesn’t necessarily mean wrong! 
 
Last year I started to add less than a 10% position of some of the portfolio 
allocations under my oversight toward the China region.  The line of thought was 
that the International Monetary Fund (IMF) intended to add China’s currency to 
the “Special Drawing Rights” (SDR) basket, which they did on Monday, 
November 30, 2015.  These are the currencies used to transact business around 
the world.  Until November 2015, the basket was only four currencies; The British 
Pound, Euro, Japanese Yen and the U.S. dollar. 
 
There are larger implications that come with being in the SDR currency basket.  It 
implies that China is now recognized by the IMF as an economic super power.  
There are world stock indices like the Morgan Stanley Country Index (MSCI) that 
have not included China in their index.  With China now being recognized in this 
favorable light, many economists have reported the likelihood of indices like the 
MSCI will now reallocate to allow China to be represented in the index.  This is 
expected to occur later this year (2016).  If it does, and many would argue it is 
not an “if” but rather a “when”, hundreds of trillions of dollars would flow toward 
Chinese company investments. (Source: CNBC 11/30/2015 “SDR inclusion to 
help China lure trillion dollar inflows”.) 
 
As stated, this has not happened yet.  It is just a likely daisy chain of events that 
could lead to this outcome.  Thus, we have a small, but thoughtful allocation, 
which to this point has been a drag on our overall allocation performance.  
However, this is what long-term investors do, they think through where a trend is 
going and then thoughtfully get invested in front of it. 
 
Interest rates up = Bond values down. 
 
With interest rates near all time lows for the last several years, it seemed less 
prudent to allocate even modest amounts of the dollars entrusted to our oversight 
to this space.  Bonds work much like a teeter-totter like those we played on as 
kids.  The bond teeter-totter represents interest rates on one end and your 
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invested money on the other.  Visualize the interest rate half of the teeter-totter 
down in the dirt as far as it will go.  Okay?  The other half, representing your 
money, is up in value about as far as it can go.  This picture also suggests that if 
interest rates, which are the side down in the dirt, go up just a little toward 
“normalization”, the other end, your money, would go down.  That just sounded 
like a bad place to invest money. 
 
As an alternative, I used a portion of our income allocation in other income 
choices, like utilities and “toll bridges”.  What is a toll bridge you may ask?  Well, 
something you pay money to go over, through, around, under, etc.  In our 
investment example it was a large portfolio of companies that own pipelines that 
transfer natural gas and oil to a processing plant, or oil refinery, and then onto 
the final user. 
 
These systems almost always have pre-contracted price and time delivery deals.  
Because of that, their objective is to provide predictable income and steady 
dividends to people like us who own them.  Sadly, when you have an “energy” 
bust happening, as we have seen with crude oil dropping from $130/bbl to 
$22/bbl, anything that has “energy” in the name is taken out back and shot!, i.e., 
sold.  As in “baby out with the bath water”, let the dust settle then see what is left 
for value. 
 
As you might expect, when I was telling some of our more nervous clients that I 
believe our dividends were secure, the prices would rebound, not to sell, etc., 
many still were fearful and sold.  We are now starting to see in the public 
disclosure documents who was on the “buy” side of those sells.  Any guesses?  
You got it. 
 
Billionaire Warren Buffet 
Billionaire George Soros 
Billionaire David Tepper  
Billionaire William Kinder 
 
This doesn’t ease the pain of the downside we are living through, but it does 
reinforce the reality that just because an investment is down in price doesn’t 
necessarily mean the value is gone. 
 
As you will read in this month’s update, the economy continues to be better than 
you read in your news source.  Remember, this is not my opinion; these are third 
party sourced data points.  Yes, I add my two cents in the comments associated 
with each.  I do that because after a few decades of following what data proved 
correct in its’ projected outcome, and which did not, I have handpicked these 
Seven Signs of Change as accurate and generally correct over a long period of 
time, i.e., over twenty years.  Thus, my comments, observations and thoughts 
can add clarity to the current data flow. 
 
In the client relationships that I personally oversee at The Wealth Strategies 
Group, I have planned a reasonable investment portfolio customized around 
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each client’s constraint for time, risk and volatility.  I believe each of these 
currently remains intact based on historical perspective and the economic 
outlook noted below in this month’s issue of The Seven Signs of a Changing 
Economy™. 
 
This month’s Seven Signs are updated below.  As always, I have added some 
unique insight with my comments.  Just scroll down to view these now. 
 
Your thoughts, comments and discussion are welcome.  Please call me at 303-
933-2107 or e-mail me at Jlunney@wealthstratgroup.com. 
 
Respectfully, 
 
James O. Lunney, CFP®, CEP 
CERTIFIED FINANCIAL PLANNER Professional 
Certified Estate Planner 
 
The Wealth Strategies Group was founded by James O. Lunney under the 
guiding principle that comprehensive wealth counseling combined with 
independent investment advice will provide high net worth clients with complete 
trust in our competence, execution and integrity. 
 
P.S. Please join me for our monthly conference call on The Seven Signs of 
a Changing Economy.  You have the option of calling in or listening live for free 
from your computer.  To call in, simply dial 347-826-7481.  There is no access 
code needed.  To listen live from your computer, go to our website, 
www.wealthstratgroup.com, and click on the “LISTEN LIVE” button on the home 
page.  You will be sent directly to our page on the Blog Talk Radio website and 
you can click on the link there.  Instead of having a live Q & A session at the end 
of the call, you can now e-mail your question to me prior to the call at 
JLunney@wealthstratgroup.com and I will address them after my commentary on 
The Seven Signs of Economic Change. 
 
The call is always on the first Thursday of each month at 1:00 p.m. 
MST/3:00 p.m. EST, unless otherwise noted.  Please mark your calendar to 
join me for the next call on Thursday, April 7, 2016. 
 
We encourage you to invite people from your family, work and social circle to join 
in the call.  Just forward my e-mail notification to your e-mail list.  It is very timely 
information and in the volatile investment environment a second opinion may be 
greatly appreciated in these uncertain times. 

 
 

1) Indicator: Personal Consumption Expenditure (PCE) 
 Where to find it: www.bea.gov 
 What to look for: Consumer spending increases or decreases for three 

consecutive months 

 

mailto:Jlunney@wealthstratgroup.com
http://www.wealthstratgroup.com/
mailto:JLunney@wealthstratgroup.com
http://www.bea.gov/


 

5 

 

(Positive) 
Personal Consumption Expenditures (PCE) are the “Bull’s-eye” of the Seven 
Signs of a Changing Economy™.  Why?  Because they represent 68.4% of our 
entire $18 trillion dollar economy. (Source: JP Morgan Guide to the Markets 
12/31/2015) 
 
This month there is more good news for this most important sign.  First, let’s start 
with adjustments to prior months.  November and December 2015 were 
increased from +.1 to +.3 and from +.1 to +.2%, respectively.  Those may look 
like small changes, but in percentages they represent a +300% increase for 
November and a +100% increase for December.  Perhaps more importantly, this 
increase suggests the holiday shopping season was an even a bigger “largest 
holiday shopping season ever” than originally reported! 
 
In addition, the PCE for January 2016 came in at +.4%.  This is the second 
highest increase in the last twelve months.  This data suggests that the 
consumer is alive and well and starting to spend some of those billions saved on 
energy costs and gasoline at the pump. 
 
The supporting detail confirms this is true, as reflected in the PCE increases 
noted in the adjustments above!  In this most recent detail, gasoline at the pump 
continued to drop.  Per GasBuddy.com, the average retail price of gasoline was 
$1.99 on 1/2/2016, dropping to $1.83 on 1/27/2016; a .16 cent reduction, or 8% 
less for the month. 
 
Per our friends at Consumer Metrics, a 1 cent reduction adds $1.3 billion 
annualized disposable income to U.S. consumers.  Thus, January 2016 added 
$20.8 billion in available disposable income on top of the $227.5 billion 
annualized disposable income created by gasoline at the pump dropping from 
$3.44 per gallon on 9/4/2014 down to $1.69 per gallon on 2/1/2016!  This is a 
very large number and represents nearly 1.26% of our $18 trillion U.S. Gross 
Domestic Product (GDP). 
 
Let’s all hope we enjoyed it!  Since 2/1/16, gasoline at the pump has increased 
from $1.695 per gallon to $1.82.  That represents an increase at the pump of 
7.75%.  This will most likely cause next month’s PCE to increase, which on the 
surface is great!  However, it takes disposable income out of U.S. consumer’s 
pockets and also increases inflation.  The Federal Reserve Open Market 
Committee (FOMC) uses the PCE data as one input in their inflation calculation.  
If the PCE increases start to have an energy cost increase jump, it is reasonable 
to expect the Fed to increase interest rates, which in turn costs households and 
businesses more money to operate. 
 
For now it is possible energy prices are bouncing off a bottom and are not 
necessarily going to run away to the upsides, so Sign #1 remains positive.  We 
just don’t want it to get too positive for the wrong reasons! 
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2) Indicator: Institutional Money Flow 
 Where to find it: www.wordenbrothers.com or 

www.barrons.com/convictionoftraders 
 What to look for: Increasing or decreasing prices on high volume of large 

block trades 

 
(Positive) 
Hindsight is a wonderful thing!  I wrote last month’s edition of this update on 
2/7/16.  We now know the market values bottomed on 2/5/16, at least for this 
most recent bounce up off those lows. 
 
In last month’s issue, I quoted a statistic from the American Association of 
Individual Investors (AAII) weekly summary dated 2/2/16 that reported the lowest 
number of bullish investors since 2005!  More negative than before the Great 
Recession in 2008. 
 
In the same week, Thompson Reuters reported that corporate insiders had hit a 
multi-year high of buying their own shares.  My conclusion was this quote:  “So 
the audience listening to the media is at multi-year negative fear level, while the 
operation audience, business insiders, are buying at the highest dollar levels in 
nearly a year.  This suggests, from the inside out, that things are actually pretty 
good with Corporate America.” 
 
Now read the opening sentence above one more time.  Interesting isn’t it!  Of 
course, it is never as simple as “one thing”!  Here are a few other data points to 
note: 
 
Per Lipper U.S. Fund Flows Report dated 3/2/16, the average fund investor sold 
out of $12.4 billion in equity for the period of 2/10/2016-3/2/2016 versus selling 
$21.9 billion during the period of 1/13/2016-2/3/2016.  So, less scared, but still 
fearful. 
 
A complication also comes from the currency markets.  For example, the interest 
rates in Japan are expected to remain low and the value of their Japanese 
currency, the yen, has been weak.  Over the past four years when the yen has 
dropped, large institutions have been sellers of the yen using the proceeds to buy 
U.S. dollars and U.S. equities.  (This is referred to as “The Carry Trade”.) 
 
At this time, it is expected that the U.S. dollar will be strong versus the yen, 
allowing these large institutional investors to perhaps start the rather large 
transfer of assets to the U.S. and U.S. companies.  This outlook can change, but 
presently it is a catalyst for change in values to the upside. 
 
Add in the stabilizing energy company’s values, as noted in Sign #1 above, and 
the tri-fecta of less selling by the public combined with insider buying, the 

http://www.wordenbrothers.com/
http://www.barrons.com/convictionoftraders
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institutional “carry trade” becoming positive, a possible lift from the energy sector 
and we could be in for an increase in the values or Corporate America. 
 
If you are one of the people who was disturbed, upset, frustrated, etc. by the less 
than 15% correction in values since the all time highs of 5/22/2015, you should 
be considering any increase in valuations as part of your exit strategy. 
 
If, on the other hand, you are a long-term investor who has implemented our 
“Rules of Clarity™”, perhaps you should consider adding to your growth 
allocation at this time. 
 

 
 

3) Indicator: Leading Economic Indicators (LEI) 
 Where to find it: www.businesscycle.com or 

www.newyorkfed.org/research/global-
economy/globalindicators.html 

 What to look for: Trends up or down for three to four months 

 
(Positive) 
The Conference Board Leading Economic Index (LEI) was released on February 
18, 2016 at -.2%.  This is the second month in a row that we have seen a 
contraction reported.  Last month, which was for December 2015, as this data 
lags behind the calendar, was also a -.2%.  This month’s contraction was largely 
related to the reduction in stock market values, which I personally don’t give 
much weight to, and initial claims for unemployment, which is normal for January 
as holiday seasonal workers are released. 
 
The two components of the ten in this index that I personally pay close attention 
to are manufacturer’s new orders for non-defense capital goods excluding 
aircraft, which was the second largest positive contributor, and manufacturer’s 
new orders for consumer goods and materials, which was neutral.  This is good, 
but none the less, this important sign has now posted negative the last two 
months.  This is not enough of a trend to reduce Sign #3 down to neutral, but it is 
worth watching for continued deterioration. 
 
It is a concern because the ten components that make up the LEI are included by 
The Conference Board for their ability to indicate economic growth six to nine 
months from the date of the report. 
 
My first observation, after looking at this data for so many years, is that with the 
two components noted above holding up quite well, it is possible that they will 
pull the other components up going forward.  The LEI is a leading sign of change 
in our economy, so I will be especially interested in the next two months data.  
For now, Sign #3 remains positive. 

 
 
 

http://www.businesscycle.com/
http://www.newyorkfed.org/research/global-economy/globalindicators.html
http://www.newyorkfed.org/research/global-economy/globalindicators.html
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4) Indicator: Employment rate and after-tax personal income 
 Where to find it: www.bls.gov 
 What to look for: A flattening, then downward trend in non-farm 

employment with a flattening to decreasing after-tax 
income would be a negative indicator.  The appropriate 
trend would, of course, be a positive trend indication 

 
(Positive) 
The U.S. Bureau of Labor Statistics reported an increase of 242,000 new non-
farm payroll jobs on March 4, 2016.  The unemployment rate was unchanged at 
4.9%.  This is a good report, as our economy needs to create at least 100,000 
new jobs per month for the young people entering the workforce and as much as 
another 100,000 jobs per month to get the people laid off during the Great 
Recession back to work.  It has been reported that approximately 8 million jobs 
were lost during the Great Recession.  In a January 8, 2016 report by 
MarketWatch, they reported 5.77 million jobs were created in 2014 and 2015.  
This would imply that we still need the 200,000 new jobs per month for the next 
year or two, but a 4.9% unemployment rate suggests we are at full employment. 
 
A few other pieces of anecdotal evidence are that 1) Since September 2015, the 
labor force participation rate has been increasing, and is now 62.9%; still below 
the 66% pre-Great Recession, but improving. 2) The 4-week moving average of 
initial claims for unemployment remains under 300,000, as it has with only a few 
months exception, since October 2014. 
 
I have suggested that new home construction is an important component in the 
new jobs creation.  I continue to believe this is true.  If you just watch the 
headlines, you might think construction has slowed.  For example, a Reuters 
report on 2/24/2016 state: “New U.S. single-family home sales tumbled in 
January from a 10 month high”.  If you were to dig just a little deeper you would 
find that housing sales slowed not the result of falling demand, but it was a result 
of lack of supply of new homes to buy.  Construction is alive and well to the point 
of they can’t build enough, fast enough, to keep up with demand. 
 
The new jobs creation, combined with higher household income and continued 
savings from reduced energy costs should help the current economic spiral up to 
continue.  Sign #4 remains positive. 

 
 
 

5) Indicator: Durable goods spending 
 Where to find it: www.census.gov/indicator/www/m3 
 What to look for: An increasing or decreasing trend, especially a trend of 

four to five months out of six would be a positive or 
negative sign 

 
(Positive) 

http://www.bls.gov/
http://www.census.gov/indicator/www/m3
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These long shelf-life items like non-perishable, non-fashion items are usually the 
first to show signs of a slowing economy.  Remember, these are items we can do 
without, if need be.  New orders increased +4.9%.  Shipments increased +1.9%.  
Inventories decreased -.1% 
 
This data also lags the calendar, so last month was for December 2015.  In that 
update I reported the poor orders and shipments data was related to the fact that 
it was December.  The stores, both brick and mortar and online warehouses, 
were at capacity for the holiday shopping season, so of course new orders would 
be down and there is no need to ship when all is stocked to the max, including 
inventories. 
 
Well as stated, the 2015 holiday shopping season was the largest ever on earth 
and just one month later we see the new orders flowing in and shipments of 
same headed to the retail warehouses while the current inventory melts down.  
This is important to see, as these are items people can delay the purchase of if 
need be, or not purchase.  However, they are being purchased in rather large 
amounts.  Sign #5 is a good indication of what is going on at the household 
spending level and it is positive. 
 

 

6) Indicator: S&P 500 Earnings per Share growth 
 Where to find it: www.standardandpoors.com 
 What to look for: Two quarters of S&P 500 earnings per-share growth, up 

being a positive trend and down being a negative trend 

 
(Positive) 
Two valuable resources for gathering the earnings estimates for Corporate 
America are FactSet Research Systems, Inc. and Yardini Research, Inc.  
Because the earnings of the energy sector have been greatly reduced, both 
companies have lowered their forward earnings for Corporate America, as 
measured by the S&P 500. 
 
FactSet reduced 2016 full year from last month’s estimate of $127/share down to 
$124/share.  Yardini Research reduced their forward estimate from last month’s 
$126.94/share down to $121.82/share; a reduction of -4.03%.  Both sources 
noted they anticipate upward revisions in the second half of 2016 if the energy 
sector stabilizes as expected. 
 
To calculate Fair Market Value (FMV) using the “Rule of 20”, I will use the 
average of the two sources reduced 2016 earnings estimate for the S&P 500 of 
$122.91/share. 
 
To peek around the corner and estimate what may be in store for Fair Market 
Value (FMV), let’s plug the numbers into our rule of thumb, the “Rule of 20”. 
 
To use the “Rule of 20” you subtract the inflation rate from 20.  I will use the 
same inflation rate the BEA used in calculating the U.S. Gross Domestic Product 

http://www.standardandpoors.com/
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in their “second” estimate released on March 25, 2016, which was +.96%.  This 
becomes your multiplier and is multiplied by the respective year’s earnings per 
share to calculate the estimate of Fair Market Value. 
 

 2016 S&P 500 earnings estimate = $122.91 

 $122.91 x 19.04 = 2,340.20 (FMV) 
 
As of 3/4/2016 the S&P 500 trades at 1,999.99 (a 14.54% discount to FMV). 
 
As stated, these are “Rule of 20” estimates of Fair Market Value.  No one knows 
the future and that is why prudent investors build a plan around this type of 
outlook.  A plan that takes into account each person’s constraints for time, risk 
and volatility.  Sign #6 remains positive! 

 
 

7) Indicator: Inflation/deflation numbers 
 Where to find it: www.bls.gov/ppi/ or www.bls.gov/cpi/ 
 What to look for: An interruption to the consistent but modest increase in 

the cost we all pay for goods and services 

 
(Positive) 
In my opinion, and it is mostly related to the huge reduction we have seen in the 
cost of energy, there is almost no inflation in the current economy.  The 
Consumer Price Index (CPI) is a measure of inflation at the household level.  
Over the last 12 months ending January 2016, the All Items Index increased at 
+1.4%. 
 
The Producer Price Index (PPI) is a measure of imput costs related to 
manufacturing products for the end user.  In other words, it is a useful measure 
of what level of inflation to expect down the road.  Over the last 12 months 
ending in January 2016, the index reported +.80%. 
 
These two components are used by the Bureau of Economics analysis when 
estimating the effect of inflation on the growth of our U.S. economy as measured 
by Gross Domestic Product (GDP).  In the BEA’s report on GDP, they used 
+.96% inflation in their calculation.  Thus, our economy grew at an annualized 
rate of +1%, after inflation, in the fourth quarter of 2015. 
 
That is very slow growth!  However, if you go back to last month’s issue of The 
Seven signs of a Changing Economy™ and read Sign #1, you will see JP 
Morgan’s estimate of how much the declining cost of energy reduced the overall 
growth of our economy.  It was estimated to be 1.3% 
 
For example, let’s suppose energy prices have bottomed, as the increasing price 
of a barrel of West Texas Crude oil indicates, it would be reasonable to assume 
we will see an increase of something around an additional 1%-1.5% growth in 
our economy going forward.  If accurate, perhaps we see the U.S. annualized 
GDP growing at 2-2.5%, as we leave the first quarter of 2016.  This is still a low 

http://www.bls.gov/ppi/
http://www.bls.gov/cpi/
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growth rate for a post recession expansion, but it is in line with the Federal 
Reserve’s estimate, i.e., not too hot, not too cold, just right.  Just right as in 
interest rates should not have to go up too much or too quickly.  Sign #7 remains 
positive. 
 

 
 

*The Rule of 20 is in this calculation implying, and using, a price/earnings ratio, 
which is the valuation ratio of a company’s current share price compared to its 
per-share earnings.  Thus, 19x the expected Earnings per Share.  Both EPS and 
the multiple of 19 could drop.  The earnings could be reduced due to the 
consumers spending less.  The multiplier of 19 could drop to, say 9 for example, 
if investors were to get scared and become risk adverse.  All of a sudden 9 x 
$122.91 turns the 2,340.20 2016 FMV into 1,106.19 and even worse if earnings 
were to drop below the example of $122.91/share!  This is the multiplier risk and 
earnings risk I personally worry about.  It may never occur, but what an 
unfortunate event it would be if it did and we had not prepared for it as a 
possibility.  Thus, I am glad we have! 

 

   

 
The opinions voiced in this material are for general information only and are not 
intended to provide specific advice for every client. 

 
All performance referenced is historical and is no guarantee of future results.  All 
indices are unmanaged and cannot be invested into directly. 
 
•The economic forecasts set forth in the presentation may not develop as 
predicted and there can be no guarantee that strategies promoted will be 
successful.  
•Stock investing involves risk including potential loss of principal 
•Bonds are subject to market and interest rate risk if sold prior to maturity. Bond 
values will decline as interest rates rise and bonds are subject to availability and 
change in price. 
•The payment of dividends is not guaranteed. Companies may reduce or 
eliminate the payment of dividends at any given time 
•International investing involves special risks such as currency fluctuation and 
political instability and may not be suitable for all investors. Because of their 
narrow focus, sector investing will be subject to greater volatility than investing 
more broadly across many sectors and companies. 
•The Standard & Poor’s 500 Index is a capitalization weighted index of 500 
stocks designed to measure performance of the broad domestic economy 
through changes in the aggregate market value of 500 stocks representing all 
major industries. 
 

 


