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This report was prepared by First Trust Advisors L.P., and reflects the current opinion of the authors. It is based upon sources and data believed to be accurate and reliable. Opinions and forward looking statements expressed are subject to change without
notice. This information does not constitute a solicitation or an offer to buy or sell any security.

Source: Federal Reserve Board, Federal Reserve Bank of St. Louis, FT Advisors. Data Jan 1995 – Nov 2018
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Source: World Bank, Annual data 1997 – 2016.

Source: Federal Reserve Board of Governors, OECD, Quarterly data Jan 1997 – Nov 2018
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Source: Bureau of Economic Analysis, OECD. Quarterly data Q1 2007 – Q3 2018

Source: Standard & Poor’s, Bureau of Economic Analysis. Quarterly data Q1 1950 – Q3 2018. Corporate profits before tax with inventory valuation and capital consumption adjustments.
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The App Economy

Source: Bureau of Economic Analysis. Quarterly data Q1 1960 – Q3 2018

Source: Bureau of Economic Analysis, First Trust Advisors. Quarterly data Q1-Q3, First Trust Forecast for Q4. 
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Source: Bureau of Economic Analysis, First Trust Advisors. Quarterly data Q1 2010 - Q3 2018, First Trust Forecast for Q4 2018. 

Source: Bureau of Labor Statistics. Quarterly data Q1-Q4 2018. 
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Source: Bureau of Labor Statistics. Quarterly data Q1 2010 - Q4 2018. 

Source: KPMG effective 2018 tax rate estimates include national as well as estimated state/local/provincial/etc taxes in calculations. KPMG effective tax rate estimate for U.S. 2017. 
10 largest economies based on World Bank 2017 GDP data 
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Source: World Trade Organization Data for year of 2017. *EU data available through 2016.

U.S. Net Oil Imports

Source: U.S. Department of Energy. Weekly data 1/4/1991 – 12/7/2018
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Source: Federal Reserve Board, BEA. Quarterly data Q1 1960 – Q3 2018.
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Source: Bloomberg , First Trust Advisors Economics Team Forecasts for end-of-year index levels. Forecasts were made in January of the year or December of prior year. Index data weekly from 1/6/06-1/4/19. 
Dow Jones Industrial Average forecasts made for the years of 2006-2014, 2017-2019. S&P 500 Index forecasts made for the years 2008 and 2011-2019. Forecasts for 2013 revised higher on 5/23/13, May forecasts displayed on chart.

Not indicative of any investment. An investor cannot invest directly in an index.
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Source: Bloomberg, Federal Reserve, BEA, Haver Analytics, FT Advisors. Quarterly data Q1 1955 – Q3 2018

60% Overvalued

62% Undervalued


