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Raging Bull (1980) 



Estimated Growth in Output by Select Global Areas 
2014 Projected* 
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Source: International Monetary Fund, July 2014 WEO Update 

*The IMFôs global and regional growth figures for 2014 are based on new purchasing power parity (PPP) 

weights derived from the recently released 2011 International Comparison Program survey (see box) and are not 

comparable to the 2013 figures reported in the April 2014 WEO 

**For India, data and forecasts are presented on a fiscal year basis and output growth is based on GDP at 

market prices. Corresponding growth forecasts for GDP at factor cost are 5.4 percent for 2014. 



Debt by Selected Country 
2013 Estimates* 
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Rank Exchange Index % Change 

4 Tokyo SE  Nikkei 225  56.7% 

2 Nasdaq NASDAQ Composite  38.3% 

1 NYSE Group  DJI A  26.5% 

6 Frankfurt SE  DAX  25.5% 

8 Bolsa De Madrid Madrid General  21.4% 

12 Swiss Exchange  Swiss Market  20.2% 

5 Euronext  CAC 40  18.0% 

10 BorsaItaliana FTSE MIB 16.6% 

3 London SE  FTSE 100  12.0% 

9 TSX Group  S&P TSX Composite  9.6% 

11 Hong Kong Exchanges  Hang Seng Index  2.9% 

7 Shanghai SE  Shanghai Composite  -6.8% 

Top 12 Stock Exchanges  
2013 Growth* 

Source: Yahoo! Finance 

*Change from the 2012 close to the 2013 close. 



S&P Select Sector Performance 
12-Month Percent Change as of August 22, 2014 

Source: Standard & Poorôs 
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Federal Reserve Balance Sheet v. S&P 500 Index 
May 2008 ï August 2014* 

Source: Federal Reserve Bank; Yahoo Finance 

S&P 500 index depicted in orange 
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Jobs -0.7% 

Incomes 2.7% 

Profits 49.2 % 

Housing -10.5% 

Stocks 25.9% 

-60% 

-40% 

-20% 

0% 

20% 

40% 

60% 

2008 2009 2010 2011 2012 2013 

P
e

rc
e

n
t 
ch

a
n
g
e
 s

in
ce

 e
n
d

 o
f 

2
0

0
7 

Top Gun (1986) 

Profits out of the Danger Zone 

Source: BEA, BLS, S&P Case-Shiller, Yahoo! Finance 



 

The Golden Child (1986) 
Highest Earning Hedge Fund Managers, 2013 
 

Source: Forbes 

Manager  Hedge Fund Firm  2013 Earnings Net Return  

George Soros Soros Fund Management $4 billion 22% 

David Tepper Appaloosa Management $3.5 billion 42% 

Steve Cohen SAC Capital Advisors $2.3 billion  19% 

John Paulson Paulson Enhanced $1.9 billion 26% 

Carl Icahn Icahn Enterprises $1.7 billion 31% 

James Simons Renaissance Technologies $1.1 billion 18% 

Ray Dalio Bridgewater Associates $900 million 5.25% 

Ken Griffin Citadel $900 million 19.25% 

Larry Robbins Glenview Capital $750 million  43% 

Leon Cooperman Omega $730 million 25% 

2013  
S&P 500: +29.6% 



 

Airplane! (1980) 
David ¢ŜǇǇŜǊΩǎ Move against the Market 
 

Source: Forbes, Bloomberg 

2013  
Appaloosa Management: +$3.5 billion (29.6%)  

ȰOur big play versus the market is 
ÁÉÒÌÉÎÅÓȢ 4ÈÁÔȭÓ Á ÂÉÇ ÐÌÁÙȢ 7ÅȭÒÅ ÔÈÅ 
biggest holder of all these different 
airlines. No hedge fund owned as 
many airlines as we did and not too 
many people did. Delta, UAL, LCC, 
US Air, AMR. We owned big 
percentages in all those stocks. 
And you know what, they did pretty 
ÇÏÏÄȣ ÐÒÅÔÔÙ ÆÒÅÁËÉÎÇ ÇÏÏÄȢȱ  
-David Tepper  



Source: U.S. Bureau of Labor Statistics 

Median Weekly Earnings, Full-Time U.S. Workers* 
2000Q2 through 2014Q2 

*SA, Constant 1982-1984 dollars (adjusted to CPI-U) 
Wage and salary workers ages 16+ 
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Source: Moodyôs Economy 

Recession Watch 
as of May 2014 



Industrial Production 
January 2001 through July 2014 

Source: Federal Reserve 

The industrial production index measures the real output of the 
manufacturing, mining, and electric and gas utilities industries.  
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Gross Domestic Product 
1990Q1 through 2014Q2* 
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 2014Q2: +4.2% 

Source: Bureau of Economic Analysis 

*Second estimate 



Contributions to GDP Growth by Component  
2013Q2 ς 2014Q2* 

Source: Bureau of Economic Analysis 
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Ordinary People (1980) 
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Source: U.S. Bureau of Labor Statistics 

   July 2014:          
+209K 

Net Change in U.S. Jobs, BLS 
January 2002 through July 2014 


