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The Dollar I: Above All Else. Since I began my career on Wall Street in 1978, the only 
time the dollar was discussed much at FOMC meetings was during 2015 and early 2016. 
The 26% appreciation of the trade-weighted dollar from mid-2014 through early 2017 
certainly raised some concerns about its negative impact on exports at a time when the Fed 
was worrying about the slow pace of economic activity (Fig 1). In addition, the strong dollar 
weighed on import prices and inflation at a time when the Fed was hoping that its policies 
would boost inflation toward its 2.0% target. 
  
The Fed began to normalize monetary policy in late 2014 when it terminated QE3 at the end 
of October and hiked the federal funds rate by 25 basis points during December 2015 (Fig. 
2). Meanwhile, the other major central banks continued to pursue their ultra-easy monetary 
policies. As a result, the dollar soared just as the Fed was achieving its dual mandate, with 
the unemployment rate down to around 5.0% and core inflation approaching 2.0%. Fed 
officials mentioned their concerns about the adverse impact of a strong dollar on their dual-
mandate mission but expected the impact to be transitory, passing once the dollar had 
peaked. 
  
On September 12, 2016, Fed Governor Lael Brainard presented a speech titled “The ‘New 
Normal’ and What It Means for Monetary Policy,” calling for “prudence in the removal of 
policy accommodation.” She listed several reasons for this, including a very specific 
estimate of the impact of the strong dollar on the economy. She said, “In particular, 
estimates from the FRB/US model suggest that the nearly 20 percent appreciation of the 
dollar from June 2014 to January of this year could be having an effect on US economic 

 
Check out the accompanying chart collection. 
  
Executive Summary: Although Fed officials rarely discuss the US dollar’s impact on the economy, 
the dollar’s recent strength does exert an impact comparable to some degree of interest-rate hiking. 
Ditto the Fed’s latest quantitative tightening program, QT2. Both effectively will lower the federal-
funds-rate endpoint of this tightening cycle. … The dollar’s recent strength reflects massive inflows 
into US financial markets from overseas given the troubled economies most everywhere else. So we 
continue to recommend a Stay Home investment strategy for US investors. … How does the dollar’s 
strength affect corporate earnings? There’s no rule of thumb to go by, but with S&P 500 companies 
deriving about 30%-40% of their revenues and earnings from abroad, the impacts can be significant. 

https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgZWdW5PV45d8QKyk-VDj_pr9h-6gLW879crf72WC2-W84w7xQ579KGrV5YFCt2zjCwGW5Gzjyc9g8YgDW1y6FHW30kF-sW4kGP5B4HVqw0N58kmdsJ0DdFW8fQgYX1sd6YvW8KVY136N1x_1W6xPl3910mdwDVLg93j18mwHGW4NdZd526nXX9N1xHCHn1S8YVVRf3Jm91-lcrW7RMsnf5j9b7FW6sv6z53VfTv7W5N3TfP2lTNJLW4CrnKJ1x5HNMW5GV23y89YTY0W4k2--w7pbHjf2B-1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgPr_W4wtr4h8YFT41W5h4QPL3Vl8FwW76GL8x6wBC6LV8VxRm3Nz6MvVv1S2y4szVDtW7yc5BV5rx0DJN223KRQqVX7wN6gXnVccCDxwW1647wl1Zxjv9W7ZD-Sw2Xx1gPVMvjwd5tFYJyW3NZr304bKnslW1mYpfc65xKD_N196Z6dZ0vmNVWGtlj7C4jq2W263hGD1ttR3DN8H1x865B77qVbFHXs4WGwZXW2BLPCy3wbQD6N3jtK8Zg7z4QN8lK4H8DzFD4W9jWxXJ78zfRj3m9C1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgPr_W4wtr4h8YFT41W5h4QPL3Vl8FwW76GL8x6wBC6LV8VxRm3Nz6MvVv1S2y4szVDtW7yc5BV5rx0DJN223KRQqVX7wN6gXnVccCDxwW1647wl1Zxjv9W7ZD-Sw2Xx1gPVMvjwd5tFYJyW3NZr304bKnslW1mYpfc65xKD_N196Z6dZ0vmNVWGtlj7C4jq2W263hGD1ttR3DN8H1x865B77qVbFHXs4WGwZXW2BLPCy3wbQD6N3jtK8Zg7z4QN8lK4H8DzFD4W9jWxXJ78zfRj3m9C1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PHp3q90pV1-WJV7CgBHSW2pN6mp23VVLKW4dQ7fw6ckq0gW6M4kMC2yj7HzN2mGbxpLFw1PW5nb_qN5Jsg9GW86gnBH7xJP_xW4tTLWz3s0NKXW7_gcrl2SpQxvW4FJCZh8Y3FKNW3ZfQBh3VqQd7VcG6f_8PsVVPW14fQb37tV7xnW97-08W8Q_4_BW7Mjfwd3K1rQFW2jzwzv58mn42W266Nvj2d4yz2W16P5lp384zh-W71nrxt4qRvm1N1PlNMWVzmwhW5d-1DP3nGRlMW2NT0Ry1SK1dsW2S9CKD8ZfT7qW6KnVs74H3fncW2JH0Ly3Cb3g4W1JJmp84pm5n1W5L6GDN6vjBcN3f1v1
https://www.yardeni.com/pub/cc_20220720.pdf
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activity roughly equivalent to a 200-basis-point increase in the federal funds rate.” 
  
I had been making the same point since late 2015. It was good to see in 2016 a top Fed 
official acknowledge that the foreign-exchange value of the dollar matters. There was much 
angst when the dollar continued to move higher through early 2017. 
  
So what about now? Consider the following: 
  
(1) Fed is ahead of the pack. The trade-weighted dollar is up 8% y/y through yesterday. Is 
that equivalent to a 100bps hike in the federal funds rate? The foreign-exchange value of 
the dollar was mentioned just once and only in passing during the June 14-15 FOMC 
meeting, according to the minutes. Melissa and I don’t recall Brainard or any other Fed 
official raising this issue recently. 
  
A big reason for the dollar’s recent strength is that the Fed has turned more hawkish than 
the European Central Bank (ECB) since the start of this year. So the euro has plunged 13% 
y/y through yesterday (Fig. 3). The Fed has already raised the federal funds rate from a 
range of 0.00%-0.25% to 1.50%-1.75% and is expected to add 75bps to that at the end of 
this month. The ECB previously flagged that it would just start raising rates by 25bps at its 
policy meeting this morning to contain record-high inflation. Yesterday, the financial press 
reported that the ECB might go for a 50bps hike. That would increase the ECB’s deposit 
facility rate from -0.50% all the way up to 0.00% (Fig. 4). 
  
Meanwhile, the Bank of Japan remains committed to its ultra-easy monetary policy, 
including pegging the government’s 10-year bond yield at zero. As a result, the yen is down 
20% y/y through Monday (Fig. 5). 
  
(2) Quantitative tightening. Fed officials’ muteness on the strong dollar’s economic impact is 
matched by their silence on another economically important development: They also 
haven’t quantified the impact of the termination of QE4ever and the start of the latest round 
of quantitative tightening (QT2). The first round, QT1, started on October 1, 2017 and ended 
on July 31, 2019 (Fig. 6). The Fed’s balance sheet was pared by $675 billion. That 
undoubtedly contributed to the economic slowdown that occurred during 2018 and 2019. 
The Fed terminated QT1 well ahead of normalizing its balance sheet as a result of illiquidity 
problems in the repo market in late 2019 and the pandemic in early 2020. 
  
No one knows how long QT2 will last. It will take a very long time to reduce the Fed’s 
mortgage-backed securities portfolio from $2.7 trillion during May back down to zero, which 

https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PHp3q90pV1-WJV7CgDWYW4Ydsql7h6sr0W2yp-q48c4xw_W76BcYK4v-D10W5JmyZt4Fqt9nW6bTQ4C2S9KPjW7LpFSx5FZlc0N7Wr3XLHb6hJVBqws24gyPvpW7dk1D52Q_N9bW407Hy51W4bVTW34vXtY7RpSJyW5H2Pvl8_BHnrW7Fl7ht5bSgnjN2mCcrKBs69JW3Zgc1C5mTCJ6W4XqjYc4fqj3KW2WX2x46JG4R7W8rk9Lq4Dwy9dW2xj1kr6dHFtgW2j0gVp1Hk0twW5Vt-dx8fSVK9N6M5HsmS4QRCW8q-tmJ659p6MW7m3fGH6vM2n1W4Q0JtB1G5LBqW5sp3sR4fqlHn3bk61
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgQ5pW8hWyf_8rzvVZW44-BZm8R-rnHN1gMt9kBjgzrW3bWNkN5K7CBMW1V-nJd78Gd5VW88sLqB2K8vN6W4s1RPC1YDpJPVtPL7r2s6M-kW2lXq8b5xwmVqW6gRLdw4bJHn0W1C_cdY2VDf8BW5Wrd9W2r-tC7W6l9Ddx6qzQsnW44mVH75KknxcW5LVHN870S_lqW1fn3DB3CgL72W3WnrGC1G44RWW3CygC23NMCbkW6GyM3C8K-LDCW7k5Fwg1Nk7yGW1MHsC73MJwfQW263X0Q6ZFZKh3pMW1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgYP4W3Dfz0_2mF4tYW33r0f78tRRJSW2FtJJ-1tPQHLW6pvR4b49Mf3tW62jD0n38mkKhW5v3jCT6DpqN4W31wVND7WMqqVW9d_T-38VdjMxW6Sz7l49c3hzmVsbGnp3Cv1D6W5Rlx16858nsjN6RwFn4QRXj0W35QhFq1HdzdbW3jWbM16PpQcqW4DgkY66RSpg4W6WJJVL6jxL8bW8k1qVC5bYLmgW3D5dxV7dfWhZW1WZk143GSTS0W7N73N32rHZpmW8nrTlL1t5y_JVQVBD290L7qX3c9c1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgM99W8Pc3CP8f5rF8W8cpKt67kJCx7Vj1rj96WK7LbW7Y4TYz5bTrghW2B05T63k5x90W8-_B8d3w9RP1W1tBRY323404yW3vkmWz9lX3NcW8BVr5-4z8FM4VWWVhY8N_rSTW2QFVN144SRZdW7SXV7X3gHyWBV__tY65pCN4VW5_ZY855R6GtLW2vRZ_F6cmbwrW2qv7tQ6D56DkW5yCx1z6X9Np-W2l6PJ94_MysjW7z76SN7ClP60W3gFx-j1PjKnPW1lKJkF63XCqsW97_pPS581FYx3nFW1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgQH9W3jX3V36g4RVmW3Khcmk38S0GrW5Sg6cg4PR4FtN5W9fVVFC6SmW54Fpyk3JcdkgW2pFsGV2YT2YFW8L7Y2z6mGwJvW15JZr_3bjNC9W2Gc2T64jQgX8W1VD3Jd6x00fwW8QsZ631n8swVW1F_kBd6K4WlzW19wy7781WN7GW34LzXD6GbX_FW7Xc2CH8gyxg9W6SjRfp1CS51rN5ddZTjbpHkbN451Sw6RnY05W1SWq1n1v6QF2W883nxj6L6NnbW1VVSbW2n4Qp2W4P_mYb6tkrzq3myF1
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is the intention suggested by some Fed officials. The same can be said about reducing the 
Fed’s holdings of Treasuries from $5.8 trillion during May to $2.4 trillion, which is where 
Treasury holdings stood during January 2020 just before the pandemic (Fig. 7, Fig. 8, and 
Fig. 9). 
  
If the Fed succeeds in reducing its balance sheet by $2.8 trillion to $5.7 trillion by the end of 
2024 under QT2, would the tightening impact be comparable to raising the federal funds 
rate by 100bps, 200bps, 300bps, or more? Fed officials undoubtedly have run their 
econometric model to come up with some estimates. But they haven’t shared the results 
with the public. 
  
(3) Double whammy. The 10% appreciation of the dollar and QT2 undoubtedly will lower the 
federal-funds-rate endpoint of this tightening cycle. But what will that point be? It’s 
conceivable that two more rate hikes of 75bps each at the next two meetings of the FOMC 
will be enough given the additional tightening of credit conditions attributable to the strong 
dollar and to QT2! 
  
The Dollar II: TINAC & TICS. As we observed yesterday, the geopolitical mess around the 
world continues to favor the US dollar, suggesting increasing net capital inflows from 
overseas into the US financial markets. That helps to explain the recent peaking of the bond 
yield, which should provide some support to the valuation multiples of stocks. 
  
There is no end in sight for the Ukraine war. Europeans are preparing for a possible 
permanent shutoff of Russian gas. China continues to struggle with Covid and a bursting 
housing bubble. Emerging markets are facing soaring prices for energy and food and 
shortages of both, which are triggering political instability. So lots of global investors may be 
concluding that they must overweight US securities in their portfolios since there is no 
alternative country (TINAC). 
  
Data compiled by the Treasury International Capital System (TICS) show that the US is 
experiencing massive net capital inflows, which have been boosting the dollar in the face of 
record current-account deficits. The monthly data show that total net capital inflows added 
up to $1.3 trillion during the 12 months through May, near the record high of $1.4 trillion 
during February (Fig. 10). Over this same period, the total private net capital inflows rose to 
$1.6 trillion, while the total official net capital inflows was -$226 billion (Fig. 11). 
  
Here are the major components of the 12-month private net capital inflows through May: 
total ($1.6 trillion), all bonds ($797 billion), Treasury bonds ($583 billion), government 

https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgRDnW37tpz55bLV9MW1CPy9f1rghDWW7rL29m2RVJV7W7zx-Ph4HBVFpW3Xdb4Q5rmnDhW5njz5g6H7tnGW69Qvx61dZC-KW4dJ0FD6PJVKsN53tyVfZbgcdW8d19vJ5BC0b1W2HKyn63YWp6CW4m5rFW61qD00N572n7yKvnytW5fpFhX8FkvdXW7zZ9rS6SCqqqVN_vvp2tQfQqW6_jRrF55TR-mVhKJkN3Q73LxW2-24-j6CkGNcW1kxTM385V58NW8D2T2r530TdXVdc6ZB5xTPxq3jvl1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgDDJW5Mx5jf5nD_dGF1cdt9yWBS8W3lPXrv4Y1Jt2W4W4szy5rh3XkW4XfLNr8JT7vdVBBPMG15c5LgW3JSGYY8-jZ8pW8fKD_72Khk33W69BCPY1-MD4yW3XNyYw5VPw47W3-1_SS3nMDVFW3Qnw-r59Q-V6N8WJDYF1CFXFN8S4n-PszqVNW1V9syX2vp5XTW6qQcW523XF-3W2dTPZG2MsKFHW61l3wH6JPV4YW4z3L446jrljKW2fzx5P1dhMqZW8ydb_S7V85yGW6rKmTt311PRd3hQH1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgPv-W6tgs-Q5NHwy0W7lTRtz4-N1w4W27PRMb2y4vYKW8pDJjW8J9L1XW8kTsF_8qh7dSVW52c-91-G--W4dLrFs7whHrnW3tNbmL21RhX8W94cwXs5hqXkCW6-t7Zy1qH_9vW8FWSNX8TM5t_TCR4-1R1h18W2c6sG43jmQSLN79GrTLYB2t7N5kw_QNqf7MXW6-V15H3nJPfCW8c4tYV8QH4c0W1q8fyT4B1zd0W1HBJBh7DqLjrW8rtggR7hvRn-N6R1Dw6ZB2BGVZwZqN24Xbny3dYy1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PH53q905V1-WJV7CgJZHW7Wmv-C5mdpJzW654R2C2cYt3LW5QR2wx1snV5HW2XB2S85pCKsnW45RY64442d2hW918cdP8RnF3vW2MqHXZ8_Y43YVsKs8l3q7-0gW8Ps8Dz7-XqqwW2MyJTV6R9TlYW27YpVP57zGcyN6kqNDTPjnrrW4p1ntP5M7BJTW4gHSCP6_xJz5W37qdV587JD1vW2l2TN545X0QrW3D379j4xGJrPW4Cpjjv7z-kJkVpG7hC1SH8H5W5_Mdcr6QDKs_W3Mzqqc4Jn8sNW93SgJ06Y0YbVW794Kg28lL0cwN372tZpbstW03mN21
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgzR9W8j-l0Y1ycRVLW37dWy11G8k2XW2cbGSb4n8gp-W53tBp_4PtNDfW7qq-R-4JL6qtW5BqFWc7hJsftW63ghWC3jn0djVWJdWL8wVf7wW3HjTcD5W2C6SW2Qg_Kc7D8jV2W3VzCcv2F-3rbW5m3psG63MCnxW52DLXT1s_264W7pF5v93L86dCN5f2FJck-BqqW1_7Cbp23MLxyW716-lG7lZ7sFW1pqs5b75k--GVrnBKV1bddRbW3Vw6p13_SLJdW407j6P6lB15kVVJ04W8mkgvC3q5S1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgTSVW6y_BFw3mLbYKW69Pnf44b67tdW8hCbfb4h1C_ZW5YSwps6kkvS3W6mx1Sf7CbtpsW68_pkg3-dR6jW6FDcRs8hlTyVW3R160d8JgzCmW4smX1q5-SgGrW34RDgr7mdk9wW2qDvSR8lB_8MW3zZmmb4zBdr3Vmk3k02Ttc9cW7zlFKl5RqBsRW7JSyxB7t1hmpW18s9MP1JwpnQW1mlvR372plWpW6Rd4JQ27n1GrW8pDMCZ1LzFxXN4lZrB4DSd3-VhtrZg74HqbdW4W1dP-38SQYl3pRJ1
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agency bonds ($104 billion), corporate bonds ($110 billion), equities (-162 billion), Treasury 
bills ($73 billion), and other negotiable instruments ($336 billion) (Fig. 12). 
  
The Dollar III: Stay Home vs Go Global. So while foreigners have bought lots of dollars 
over the past year, they invested them in US fixed-income securities and were net sellers of 
US equities. They were probably turned off by the relatively high forward P/E of the US 
MSCI stock price index compared to the All Country World (ACW) ex US forward P/E (Fig. 
13). The ratio of the two shows that the former has been selling at a 40%-50% premium to 
the latter (Fig. 14). The current premium is 45%. 
  
The forward P/Es of the major MSCI indexes around the world are much lower currently 
than those of the comparable US index (Fig. 15). Here were their latest readings during the 
week of July 7: US (16.5), Japan (12.3), EMU (10.8), Emerging Markets (10.9), and UK 
(9.5). 
  
This year, through July 18, the US MSCI is down 20.7%, while the ACW ex US is down 
12.8%. On the other hand, the ACW ex US is down 20.3% in dollar terms. The upward 
trends in the ratios of the US MSCI to the ACW ex US MSCI since 2009 in dollars and in 
local currencies remain intact (Fig. 16). We continue to recommend overweighting a Stay 
Home rather than Go Global investment strategy since the US still looks like a safe haven 
given the new world disorder. 
  
The Dollar IV: Weighing on Earnings. Many US companies do lots of business overseas. 
By investing in these companies, US investors indirectly accrue plenty of exposure to the 
global economy. Many of these corporations not only export goods and services made in 
America but also generate profits from their overseas subsidiaries. Accordingly, the foreign-
exchange value of the dollar greatly affects the profits of many US companies. Currency 
impacts are often discussed during quarterly earnings calls held by corporate managements 
with investors and industry analysts. Available data can provide some perspective: 
  
(1) Revenues from abroad. On average, the S&P 500 companies derive roughly half of their 
revenues and profits from abroad. In 2016, the actual percentage of S&P 500 companies’ 
sales from foreign countries was 43% of their total sales, down from 44% in 2015 and 48% 
in 2014. Importantly, however, S&P 500 foreign sales represent only goods and services 
produced and sold outside of the United States; they don’t include US-made products that 
are exported and sold abroad. 
  
(2) Earnings from abroad. Standard & Poor’s provides no comparable figures for the 

https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgNt0W2npGMG2GcjHXW2xFJx-4Jq6skW2Y7lHk7Sl0jGW3G9dhw6vYJ0FW2hxvQS1yQd1TW8g3C2T3-nQc4W5H3VN_5MHNz4N3YZNf6TYp1qW9bcZ-76MhHgSW5MSYJV31g-VZW2y-Fqh9lwz12W99BZWB2xKd5vW2bYmns5N7cNfW7Sd-Bk1nxP8xW4Fy6ck4_BP7DN4MqVLx6-jhCW7L-Xyq96svvwW6th4bm7RD1kkW71lPh61Hvp29W52tN8f4VtZXsW2H3qw28xsDlQVVmm9g6qHZXT31mP1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgC1VW5XdjNf7D_2dSW69LY5n7M208-W2FwXDt91TF8ZW7Dwpcx43JLpGW4SwFBY91J077W6XtsmT6GdRhhW8nX2q_7LNRFxVL33dy7SZxXQVNzRhB1Sf3rXVXPlLc2PwN_wW8q8zrq5mx_HBW7SHkHV1XRqmjV1l6WH8ws3JrW8D7pDK8WXcZDW7C-_cw18yjJ6W1Kgmkj7k230CW9d9RqG779zwWW45ddcB6xKP16W2wqgKZ50rhPKW8x1Z_23vfCz8W56Wz9W8z2GBlW8LLwcc2Y4XfY3nyB1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgC1VW5XdjNf7D_2dSW69LY5n7M208-W2FwXDt91TF8ZW7Dwpcx43JLpGW4SwFBY91J077W6XtsmT6GdRhhW8nX2q_7LNRFxVL33dy7SZxXQVNzRhB1Sf3rXVXPlLc2PwN_wW8q8zrq5mx_HBW7SHkHV1XRqmjV1l6WH8ws3JrW8D7pDK8WXcZDW7C-_cw18yjJ6W1Kgmkj7k230CW9d9RqG779zwWW45ddcB6xKP16W2wqgKZ50rhPKW8x1Z_23vfCz8W56Wz9W8z2GBlW8LLwcc2Y4XfY3nyB1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgPT8W8Z8rHH7KrqT9W3tB9pb1NsfWpW6XYK8G5Ld4t5W2WlwMT3jsDPbW5yM61C2h5ClxW4hs7Th3wjfWcVLWS4q4FscWrW43_MV_1l3NYBTQ-4H9ckgYmW4zHbgp5Gp4LRW6_nNtp2sglCRW2jPLcv8gb-dLW2X95lf15sBwDW4Hpjft2Fq0r-W909bY51KW6z7N3PgwWM8CDpxW8VfydF1Hdyn6V6T3qC13rrglW7tBvKL4x178gW8K3Y-b6LMmRJW7MYC4-3WDh0KTL1Sj1fFDvz3mt01
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgDsXW19QZc8990gVJN7ST0FYTwf8WW1jqFGP95DBCDW1WdWxW4yP0vXW8xQSdk1N0pzmW8N62Kw60X2XnW1pypks3XQN1lW6mb_g33H3hgqW3V__n32GCnjnW6MlX7n4SPhTVN38Ltk2s0MX_W3TflM677Qyq0W3YcNMp7B3h1zW6MzWdD5323QxW6fHQwz1GG7WqW63mVxF3RC1GJW1jpyV88NK6TcW1nxfv21SX84sW3Vnyk_4ZDVxrW2VwsHK2tphqKW3KYSh67PJ-z1W3H_kDN6pBy4w3jN71
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgNJ5W1yDHRK7-vHZ6VQtGlw7z3_pLW4lNVbY4WJF2jW52YsBB8td5NxW1BMKRt4FGshRW7Thqrv6m1Q3YVJX0lZ99KShzW7nP_Wx8yzJ7QW8mVB_s6nwWz_VRr8By2MD7JjW8tdvTD3XsYXzW1gRxPG3XKkn-W86LBt91QBtJmW4dtDG-6fT09TW2130c85NC73XW7tGh3X18KpSPW7ZQNYC5Z-XkfW7V6Kn414Z1R2W5MRDWJ3Yf5NzW5dsGVz2sXX0LN8f3wb9N5_gtW1f3XcY5FXgJH3hrB1
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percentage of profits earned overseas by the S&P 500 companies. However, it’s likely to be 
close to the percentage of revenues from abroad. The National Income and Product 
Accounts of the United States does have a data series on pretax corporate profits receipts 
from the rest of the world. It has risen from $3 billion at the start of 1959, accounting for 
5.7% of total pretax profits, to $988 billion during Q1-2022, accounting for 34.3% of profits 
(Fig. 17 and Fig. 18). 
  
If all else were equal, one could expect a straightforward, consistent impact of currency-
exchange effects on corporate profits: 10% appreciation (or depreciation) of the dollar 
should decrease (or increase) S&P 500 profits by 4%, assuming that roughly 40% of the 
index companies’ earnings come from abroad. But the fact that Standard & Poor’s excludes 
export revenues in its calculation of revenues from abroad—lumping export sales together 
with domestic sales—means that all else isn’t equal; there’s more to the story, because 
export revenues are affected by currency impacts as well. In other words, there is no simple 
rule of thumb for estimating the impact of a currency’s move on either overall profits or an 
individual company’s earnings. 
  

 

Calendars 
  
US: Wed: Existing Home Sales 5.38mu; MBA Mortgage Applications; Crude Oil Inventories 
& Gasoline Production. Thurs: Leading Indicators -0.5%; Initial & Continuous Jobless 
Claims 240k/1.34m; Philadelphia Fed Manufacturing Index; Natural Gas Storage. 
(Bloomberg estimates) 
  
Global: Wed: Eurozone Consumer Confidence -24.9; Germany PPI 1.3%m/m/33.9%y/y; 
UK Headline & Core CPI 0.7%m/m/9.3%y/y & 0.5%m/m/5.8%y/y; UK PPI Input & Output 
1.4%m/m/23.2%y/y & 1.1%m/m/16.0%y/y; Canada Headline & Core CPI 8.4%/5.9% y/y; 
Japan Trade Balance – ¥1.5t; Japan Exports & Imports 17.5%/45.7% y/y; Australia 
Quarterly Business Confidence; China New Loans; BOJ Interest Rate Decision -
0.19%.Thurs: France Business Survey 106; Japan CPI;  ECB Interest Rate Decision & 
Deposit Facility Rate 0.25%/-0.25%. (Bloomberg estimates) 
  

 

      
 

      
 

https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgDwtW1Kdq5X52kHvFW4qq8j75b1LqlW6G-HBp4Mvn9QW4wS2Sg7_wJ46W1zRBD62pvTG9W7nc1Kf6MRB8xW38Kyj03CVqXQVdVJjj5PLPz_W5p57hg8tbvwRW7l_82V28zKm0W6Z_ftm4t7hJGW3kRr8R7cpg9yW8rVpV31dwsYsVlK2dc5phslRN8__83CgxpQNVPY7MS77FCvgN8jjRddcQs7-W1rSdLh94sdf_VKkybL595_WkW75qZS47v56TnN2nKML-RN20mV7nn6G1C9vwm3l4x1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgBv_N1CsKyY2WHSnW1kNF8679lhqLVRRlz238XbmzVj_WYp3rDL_TW3GLdJH7wctspW21Q8Rv2MPf8SW4yz8bs3xf2mKW6sZXLS72ZgXMW8Q3d1Q5ZqF0_W2pgGT13TgfM-W23LSyF2n8y3hW4ydQ5V5HtrptW6hLJhn2gFm_DW6w0kSl3WsDYgVt0hRP5RMbfDN2qZCngYz_fZN78s7_bpQ-xTW8jZR7m6HQ9WCW7p1BqY4PH0v0W15p0yC2ZlQ9hW8282JJ4J30NWW75CTJV8-2W6m3jP71
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PH53q905V1-WJV7CgSp3W6GwHfl9h8S0dW6SJ_c26G6xLXV-KJ7x5CzGKLN1WWvDntSJf-Vs_8HR4yg47lW2T866L7GnyMzW73w7QW71mdHQVNNnR67c-YWrW61Y02F1q412yW44kqj_903mblN3zMhG3cLlWYVBdXVz85D5jfW8vZcQ86mH7xFW4hZFRb8MNm0BW2RzzPs1r3CPcW85HKZ197vVk4W8RPFp-44N9y9W1DgHND63-M0cW6y9Qms3t8LDgW4pB3GW7Z2fGyV7rVlH7MrR4TW73Hnhr1Pf1L8W4MBSWq8D1ZygVnSrT121VGH23pLx1
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Strategy Indicators 
  
S&P 500 Earnings, Revenues, Valuation & Margins (link): The S&P 500’s forward profit 
margin remained steady w/w at 13.3%, down from its record high of 13.4% achieved 
intermittently from March to June. Since the end of April 2020, it has exceeded its prior 
record high of 12.4% in September 2018. It’s now up 3.0ppts from 10.3% during April 2020, 
which was the lowest level since August 2013. Forward revenues and earnings were both 
back at record highs after ticking down briefly in early February. They have both been 
making new highs since the beginning of March 2021 after peaking just before Covid-19 in 
February 2020. Since the Q2-2021 earnings season came in way better than expected, 
analysts have been playing catch-up with their lowball estimates from the Covid-19 
shutdown period. Prior to this catch-up period, consensus S&P 500 forecasts had been 
falling at rates paralleling the declines during the 2008-09 financial crisis. Forward revenues 
growth fell 0.1ppt w/w to a 19-month low of 7.0%. That’s down from a record high of 9.6% 
growth at the end of May 2021. Still, that’s up from 0.2% forward revenues growth during 
April 2020, which was the lowest reading since June 2009. Forward earnings growth fell 
0.2ppt w/w to a five-month low of 9.0%. It remains above its 16-month low of 8.2% in early 
December. That’s down from its 23.9% reading at the end of April 2021, which was its 
highest since June 2010, and up substantially from its record low of -5.6% at the end of 
April 2020. So far this year, analysts’ revisions to their forecasts for 2022 revenues have 
outpaced their revisions for 2022 earnings, so the imputed 2022 profit margin estimate that 
we calculate from those forecasts has ticked down 0.3ppt to 12.9%. They expect revenues 
to rise 11.8% (unchanged w/w) in 2022 and 4.4% in 2023 (down 0.1ppt w/w) compared to 
the 16.4% gain reported in 2021. They expect earnings gains of 10.7% in 2022 (down 
0.2ppt w/w) and 8.5% in 2023 (down 0.3ppt w/w) compared to an earnings gain of 50.9% in 
2021. Analysts expect the profit margin to drop 0.1ppt y/y to 12.9% in 2022 (down 0.1ppt 
w/w) compared to 13.0% in 2021 and to improve 0.5ppt y/y to 13.5% in 2023 (down 0.1ppt 
w/w). The S&P 500’s weekly reading of its forward P/E ticked down 0.1pt w/w to 16.0, up 
from a 26-month low of 15.8 a month earlier. That’s down from an eight-month high of 21.7 
at the end of 2021 and compares to 23.1 in early September 2020, which was the highest 
level since July 2000 and up from a 77-month low of 14.0 in March 2020. The S&P 500 
weekly price-to-sales ratio fell 0.03pt w/w to 2.12, up from a 26-month low of 2.10 during 
June. That compares to a record high of 2.88 at the end of 2021 and a 49-month low of 1.65 
in March 2020. 

S&P 500 Sectors Earnings, Revenues, Valuation & Margins (link): Last week saw 
consensus forward revenues rise for three of the 11 S&P 500 sectors, forward earnings 
gain for one sector, and the forward profit margin move higher for one sector. Just one 

https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PH53q905V1-WJV7CgMtdW5qLQPv33JpBdW7tsDjR6VYLh6W7qVWJR5sqJS9W6PBtqy2b_Ph6W4h9BJb4dts_tN4CZrf0Z43CxW6xLmyc2tLZm-W874KYq4FCpwQW7FQYZz6pvNFgW6ZNrY92sCylkW8cY2Xf1wkqYPW5SQ9ff41hVm6W6HhTrl6Qy9ZMW2SQLS65BX9NBW9kK-0w2nZncMW7Lbv332_cNhhW6W_VJ_2xljbzW62F8Mt1Jfzj_W7fY2BK5lTngxW4kjMLg6ZWxJLN434vjCrCrj_W4tJN2t57x-xQVjD_k33Y-cvpW6xCc5S28J99V24v1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PH53q905V1-WJV7CgMzBW1nK-zN3QGJYFW29g6JN7PhCxNW7QFMlc4kXsbyW1ktMBq4xk473W5Pw-pC5MzG8SW379L7S7gnm7WW8DCcGw14hg1wVZS2Wh1cXh5CN4w6t3dJ5GLCN1p3v_wX0HmPW6cGPFs4yFmx6VgY7156HtGGTW6LtnZh40zTVSW7vNwKL2WgXMBW4kcCQK7p8F8JW5-56ws8N-1cqW8FM8Jz8YWZw2W1p6t4D667ZfhN4f3pSqm0cvVW8BzRg479HpWNW5KxpT-4YJgFwW5vtbp-8zF2JVN2dYdLRql4YxW4RZ83F5v0PHw3cFY1
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sector has forward earnings at a record high now. Most of the other sectors are below 
recent record highs in their forward revenues, earnings, and profit margins. Energy still has 
forward revenues earnings well below a record high, but its forward earnings and profit 
margin rose to record highs this week. Utilities’ forward revenues and margin are lagging, 
and its earnings are a hair below its record a week earlier. Only three sectors posted a 
higher profit margin y/y in 2020: Consumer Staples, Tech, and Utilities. During 2021, all but 
the Utilities sector posted a y/y improvement. Six sectors are now expected to see margins 
decline y/y in 2022: Communication Services, Consumer Discretionary, Consumer Staples, 
Financials, Health Care, and Real Estate. Here’s how they rank based on their current 
forward profit margin forecasts along with their record highs: Information Technology 
(25.1%, down from its 25.4% record high in early June), Financials (18.5, down from its 19.8 
record high in August 2021), Real Estate (18.1, down from its 19.2 record high in 2016), 
Communication Services (16.0, down from its 17.0 record high in October), Utilities (13.9, 
down from its 14.8 record high in April 2021), Materials (13.1, down from its 13.6 record 
high in early June), S&P 500 (13.3, down from its record high 13.4 achieved intermittently 
since March), Health Care (10.9, down from its 11.5 record high in early March), Industrials 
(10.3, down from its 10.5 record high in December 2019), Energy (12.0, a new record high 
this week), Consumer Discretionary (7.5, down from its 8.3 record high in 2018), and 
Consumer Staples (7.3, down from its 7.7 record high in June 2020). 

S&P 500 Sectors Net Earnings Revisions (link): The S&P 500’s NERI turned negative in 
July for the first time in 24 months and has declined m/m in 10 of the last 12 months. NERI 
fell to a 24-month low of -1.9% in July from 1.5% in June. It had been negative for 13 
straight months through July 2020 due to the pandemic shutdown. Its now-ended 23-month 
positive streak had exceeded the prior 18-month positive streak during the cycle that ended 
October 2018, when NERI reached a tax-cut-induced, then-record high of 22.1% in March 
2018. July’s reading compares to a record-high 23.1% in July 2021 and an 11-year low of -
37.4% in May 2020. Five of the 11 S&P 500 sectors had positive NERI in July, down from 
seven in June. Five sectors had NERI readings at post-pandemic two-year lows during the 
month, and only one had NERI improve m/m, down from three rising in June. Among the 
underperforming sectors, Communication Services was negative for a ninth month, 
Consumer Staples for a fifth, and Consumer Discretionary and Health Care for a fourth 
month. Here are the July NERIs for the S&P 500 and its sectors compared with their June 
readings: Energy (35.5% in July, down from 37.1% in June), Real Estate (4.6, 9.3 [7-month 
high]), Utilities (4.3, 5.2 [17-month high]), Materials (3.3, 9.8), Industrials (1.1, 5.1 [8-month 
high]), Information Technology (-1.8 [24-month low], 1.4), S&P 500 (-1.9 [24-month low], 
1.5), Financials (-3.1 [24-month low], 5.4), Consumer Staples (-5.7, -8.3 [24-month low]), 
Health Care (-7.8 [24-month low], -5.2), Consumer Discretionary (-10.2 [24-month low], -

https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgQSnW14H3mH1S1mFjW7tCr_t4__MQVW8N0Zhv9h-M81W8zDkb01FGw6nW6jPzWB7FZfHPW4PpRM-4n-nzCVr80fK1Lw9CMW1RyhDH2K3nbXW1wX65y6qtybjW23gGyz69zHXwW37JH2r6L2mDQW8BtPbF1bqvvcW7LBXD21W7fgXW2SXPsC81hlsDW5dxVpf11VhHhW81pKCF8R3DtzW8pRXGP7LHVkyW5HPYwx6S7C1qW8Xckb-6XLT7mW2gHySh1v6KNhW1Bq3NK6LLpG3W48j-T72s_wS13p801
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7.5),  and Communication Services (-17.8 [24-month low], -15.1). 

S&P 500 Sectors Net Revenue Revisions (link): The S&P 500’s NRRI dropped for a 
fourth straight month in July and has weakened m/m in eight of the past 11 months. Its July 
reading of 1.7% was at a 24-month low and down from 5.0% in June, but was positive for a 
24th month following 21 straight negative readings. That exceeds the prior 19-month 
positive streak during the cycle that ended October 2018, when NRRI reached a tax-cut-
induced then-record high of 14.7% in March 2018. July’s reading compares to a record-high 
25.9% in August 2021 and an 11-year low of -35.8% in May 2020. Six of the 11 S&P 500 
sectors had positive NRRI in July, down from eight a month earlier and down from all 11 
during July-October 2021. Five sectors had NRRI readings at post-pandemic lows during 
the month. Consumer Staples and Energy were the only sectors to have NRRI improve 
m/m, up from just one rising in June. Communication Services was negative for a ninth 
straight month, followed by Health Care at four months and Consumer Discretionary at 
three. Here are the July NRRIs for the S&P 500 and its sectors compared with their June 
readings: Energy (40.6% in July [11-month high], up from 39.7% in June), Real Estate 
(19.6, 24.9), Consumer Staples (18.6 [9-month high], 15.3), Materials (17.5, 24.6), Utilities 
(16.2, 18.1), Industrials (4.8, 9.6), S&P 500 (1.7 [24-month low], 5.0), Information 
Technology (-2.7 [24-month low], 0.8), Financials (-4.8 [24-month low], 2.2), Health Care (-
6.4 [24-month low], -4.4), Consumer Discretionary (-7.0 [24-month low], -4.7),  and 
Communication Services (-19.4 [24-month low], -16.7). 

S&P 500 Q2 Earnings Season Monitor (link): With 10% of S&P 500 companies finished 
reporting revenues and earnings for Q2-2021, revenues have beaten the consensus 
forecast by 1.2%, and earnings have exceeded estimates by a well-below-recent-trend 
4.1%. At the same point during the Q1 season, revenues were 1.4% above forecast and 
earnings 9.1% above. For the 48 companies that have reported Q2 earnings through mid-
day Tuesday, the aggregate y/y revenue and earnings growth rates have slowed from their 
readings from Q2-2021 to Q1-2022. The small sample of 19 reporters so far collectively has 
a y/y revenue gain of 6.7% and an earnings decline of 8.2%. Just 71% of the Q1 reporters 
so far has reported a positive revenue surprise, and 81% have beaten earnings forecasts. 
Markedly fewer companies have reported positive y/y earnings growth in Q1 (58%) than 
positive y/y revenue growth (79%). These figures will change markedly as more Q2-2022 
results are reported in the coming weeks. While we expect y/y growth rates to remain 
positive in Q1, we think revenue and earnings surprises will moderate q/q due to the 
slowing economy, missed deliveries, and higher costs. 

____________________________________________________________________________ 
  
 Contact us by email or call 480-664-1333. 

https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGQ3q8_QV1-WJV7CgRLhW7CgZ4g72fsX2W1TG8Cl8V2TP7W5NR7SR65c8slW7VJ6h05Bz9MWW5_0YFG46lV7lW720Ktr5qtQXrW2Mjc5t76p8L8W409N1g6dl7gxW8jbMvP1cxqVFN3DqbkqXPq2TW5H4Sx91GHKbsW6FVYzB1FpJlQV12rjd81dzHmW768-Z111lh9TW56L5qR1cJRjTW82j35K5kRlYlW4qgqPg1wR_B8W58zVmy1K8H19W21xq7x6zx1msW5HWf_n6PVl4PW7lwvq53Tpkf0W4SFDd133CYTT3kKy1
https://d13h9q04.na1.hubspotlinks.com/Ctc/5E+113/d13h9Q04/VVx0Jn5tFLj6W2kxYHT8k1C8XW13cSCp4MJ7CTN3S9PGwmby0_VkNgLm7CgLxlF64spTc2BJSVrmDqG4PJV5-W7Qyy24321p9dW3SxrrR8gbG3KW6ttpPg2BcZjKW9fw4FC332R21W5W9Rk941_JT6N77-K_Cc7RHWN6RMCVtQy5NLW4nkGwx27-LKWW3P1fQg2wrcrJMW7m0sZXw6pW6HQJzh5D2xf6W7C3yR27fMlwhW4wjDpy6c329yW8vdK855TYXdDV71F0M2FFLYHW44pd3G2f7L0TW7WqRm64HtyM7W22RGgy6xvL4hN2M7G2lP4sl3W9f65bs60NwDfW2Gb9c56hGgZ3N8sNgzSCR-2VVVP5kW1RX43jW3FT6QY3M-K3xW5nFBwg2ZHVtzW7Hxm2p2V9Pl1W2dpfMw3cpWQwW5Ml-Qp5DKS7mW5CzQp_8Qtxx2N7SVP3CkYt2WW96rYqZ10x2s4W2LN_nz2FcVmwW49_q056-NQxPW43ycFt6Y3-_1N4SK2d6hvQ8_W4T0Whp6cbCK2W4HNlhp8Npx-TW1z5PkR4XHHykW7rPmHD6MhRV_W44StQQ6xk42rW1b6H4F8yPrq3W28Drg-7YWNCFW4qxbBN1hZ5sfW2C7dvS3nbvZCW749p9h4mwx0CN7njxrN8gh5LW213Ccw48jgybW87CG672TFfRPW3vpWC33xKH7VW2RYqqy4DK70jW5gYR_x5mS1C8W7Ptw899csW7KW8QDJfQ3bGWvZW2PzN1S8ZNCC3W6ZFZXP2_fNbLN4Mbv6wR2lghW5gmCDk69lLwtW6Ghp_s6XWyDjW79rBWG5S-VXPW59zLXN2NGq6nW2q2bKY4XnyCSW8ZvMbF8wlSdWW6NmZs94fJTF0W2JW9nD428tbmW3hhBX48Dmb0DW20YfHg7qnJMsN37GKKjWKLJCW87yqGG6l8v52W4k9rK74PgwjgMPMmq_J2GrRW20JCcH4Mjx93W2kXb1R5j503sW1CnF0D7fyq2mW4_m0R52x58rHW4qdrDh8-8zc5W6P3MSc1mHpWwW4fcTqB8n0FVTW3bTW9p2JQFG4N2z8jlBVxsjQW1VxD2y956DDxW15x0b780kGhHW6qTww2471j_9W8T1PrV9kVStDW12vCfp2dKlLxW3j35WV11dsk0W6DHZ7K8tTR3DV6JCxb17bLgVW5dclcc5PJlQYW7wBzm-89sSrsW5Bvgyp5zLvcVW7lWJZf81VQ6RVslXpC8FGMD2W8LYKzP5wzmfsW5Pbs-c8ZvhvDW1Dl8mx24nHzDW26GJzz3qvPK3W6GW5q22Qk5tsV3QYv09dRmPCVr6XP62jbjnNW88GNY-3TB3GZW8ty9WQ7xWj7kW2cp_b57wcPwzW8vkGw53SSHSlW650_Qv2zdBMNW5W1-tc1H5p-cW8Bv-_x90Ll90W46rxs81gD3_4W7klDdD2rtpjlW6WN_1R45KVfxN2KQ6z4VS8WfW4w4G402cpB2lW3KVNMw4qf7dyW28_dyf361G1RW5PctHz80HTT_W99wxph2114-nW6vf-cD7wNcsNW4wcjMR1d3lnhW9bzGMB96r_tlW7ZNxbr48vf0GW5Dq91x1L7SlWN4y_MqhPw70HMHH7fzMTZMqW5W98R383_tKcW5c4s1d7bGJhMN4WVQ4-Kh4kpW52SLH-4vvJnYW4DM1Cx4mTNdHW3SwZqx6qZnVPW8XvSVp2mbkp7N4msmyD3pFsHVSbBns2NWkwCW8yJvVh1MkKHdW19fpKF6nHV70W5bbk843mfknKVqL-Qj6hSN8MW3ZN_jc4fXYjNW5Ts9Tj1B_mhCVJjfTQ3FyTCJW7YP_RX4V7WdTW8h1Jf797GjclVfSkFf2LPNpnN8xhxfxV_MJyW2PDvS24mZqZmW7xG2yl6TyBX0N4-xt5zs-bNCW3Qw3Zk2GGLZk38Fz1
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