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The “Current Conditions” index bounced
back in September to its pre-July level.
Recovering from a dip in July, the “Current
Conditions” index returned to “high”
territory (above 50), matching the levels
recorded in May. A sizeable (12-point)
increase in the “Stock Market Values” sub-
index as well as a bump in “Revenue”
primarily contributed to this rise in
September. By contrast, “Service
Development” and “Employment” sub-
indices receded slightly for the period.
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The “Expectations” index recovered 80
somewhat in September after a steep fall

in July. The “Expectations” index recouped 75
from its setback in July and still remains in
high territory (over 50). Specific gains in
“Service Development,” “Stock Market,”
and “Overall Conditions” primarily fueled
this recovery; however, nearly all
Expectations sub-indices improved in
September.

70

Expectations Index

65

www.sageresearch.com Copyright 2004, Sage Research, Inc.



Capital Spending
80

40

Sept Nov Jan Mar May July Sept

- Service Development Spending

50 - ‘ ‘ ‘ ‘ ‘ ‘ !
Sept Nov Jan Mar May July Sept

Revenues

55

Sept Nov Jan Mar May July Sept

Employment

10 : : : : : : !
Sept Nov Jan Mar May July Sept
120Investor Confidence
80
203 7 7 2 2 5 W
'\-—.———H\./.
Sept Nov Jan Mar May July Sept
90Industry Conditions
75
60
45 52 53
30 42 40 4 42 44
15

Sept Nov Jan Mar May July Sept

www.sageresearch.com

The capital spending exp
September. It is still in “hi
September 2003 level (58

The capital spending cur
steady at 64 points. It is st

The service development
forcefully in September, r
setback.

The service development
effectively on par with its
highest it’s been since the

The revenue expectation:
2004 (69) for the second s
below its all-time peak fro

The revenue current con
to 73 after two periods of
territory (over 50).

The employment expecta
(below 50) for the second
levels (55), it is still 14 po

The employment current
the low 30s for the fourth
“high” territory, this score
launch of the index.

The investor confidence
towards the 100 mark, aft
September of 2003 score (

The investor confidence
23 to 35, ending its 10-mo
“low” territory, it is now
January of 2002.

The industry conditions
recovered from its July fa
score obtained in Septem!

The current industry co
September. It continues i
(over 50) levels of optimi

Copyright 2004, Sage Research, Inc.



