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Top News Headlines

1. Greek headlines changing hourly. No deal yet.

Stocks fluctuate wildly, end flat.

NYSE trading halted for several hours; software glitch blamed.
Chinese stocks stabilize...for now.
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Economic News

ISM Services index steady at 56.

Imports and exports down; trade balance worse.
Jobless claims jump to 297k.

Wholesale inventories up 0.8% while sales up only 0.3%.
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Random Thought Of The Week

If government authorities ban short selling, suspend trading in over half the stocks,
ban corporate executives from selling and offer to buy large quantities of the stocks
still left trading is it fair to call it a stock market? Or is it more accurately a stock
“market”?
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Chart Of The Week
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The rate of change for wholesale sales and inventories has dropped precipitously
just as they did in the last two recessions. Imports and exports tell a similar story.
We are probably not in recession yet but if we recover from these levels without

one, it will be unprecedented.
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Broad Market — 3-month Returns

BROAD MARKET ETFS
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Sector Returns — 3-month Returns
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Country Returns — 3-month Returns — Top 10

COUNTRY ETFS
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Commodity Returns — 3-month Returns — Top 10
Commodity ETFs
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Bond Returns — 3-month Returns

BOND ETFS
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Valuation Update

Sector Number of Stocks Shiller P/E Regular P/E
Energy 41 12.70 22.10
Utilities 29 19.40 16.20
Financial Services 65 20.60 14.40
Consumer Defensive 38 21.80 22.90
Industrials 73 22.80 20.60
Basic Materials 25 24.50 21.60
Technology 64 26.90 18.20
Consumer Cyclical 78 28.10 20.90
Communication Services 11 28.10 23.50
Healthcare 56 31.60 25.60
Real Estate 20 55.50 28.10
S&P 500 500 26.5 20.3
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http://tinyurl.com/mq5xwwf
http://tinyurl.com/mkyumbq
http://tinyurl.com/lpq8t8f
http://tinyurl.com/lyonfnp
http://tinyurl.com/mxvgl46
http://tinyurl.com/m3fd339
http://tinyurl.com/m7wr6pd
http://tinyurl.com/l942pbs
http://tinyurl.com/km2uqyv
http://tinyurl.com/ludzr9e
http://tinyurl.com/mrkg753
http://www.gurufocus.com/screener/#&InSP=1&tab=9

Joseph Y. Calhoun III
CEO of Alhambra Investment Partners, LLC

"Wealth preservation and accumulation through thoughtful
investing.”

For information on Alhambra Investment Partners’ money management services and
global portfolio approach to capital preservation, Joe Calhoun can be reached at:

786-249-3773
Jyc3@alhambrapartners.com

This writing is for informational purposes only and does not constitute an offer to sell, a solicitation to buy, or
a recommendation regarding any securities transaction, or as an offer to provide advisory or other services by
Alhambra Investment Partners, LLC in any jurisdiction in which such offer, solicitation, purchase or sale would
be unlawful under the securities laws of such jurisdiction. The information contained in this writing should not
be construed as financial or investment advice on any subject matter. Alhambra Investment Partners, LLC

expressly disclaims all liability in respect to actions taken based on any or all of the information on this writing.
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