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Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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* Annual percent changes based on year-end values except 1928, which uses Jan 3, 1928 for year-end 1927.
Source: Standard & Poor’s and Haver Analytics.
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AFTER-TAX CORPORATE PROFITS: NIPA vs. S&P 500*
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— Based on Tax Returns*
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Excluding IVA & CCad;.

Including IVA & CCadj. These two adjustments restate the historical cost basis used in profits tax accounting for inventory withdrawals and
depreciation to the current cost measures used in GDP.

Source: Bureau of Economic Analysis and Standard & Poor’s.
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Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Figure 5.
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Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Source: Bureau of Economic Analysis.
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Source: Bureau of Economic Analysis.
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Figure 9.

MSCI SHARE PRICE INDEXES Latest data thru: 08/31/18
(percent change ytd in local currencies)
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Source: Morgan Stanley Capital International.
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Figure 11.
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Source: Morgan Stanley Capital International.
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Figure 13.
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Source: Morgan Stanley Capital International.
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should not be construed as a recommendation to buy, sell, or hold the company’s stock.
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