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FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet areincluded.
Source: Standard & Poor’s.
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* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 5.
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Source: |/B/E/S data by Refinitiv.
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Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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* Four-quarter trailing sum of operating earnings per share.
Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: |/B/E/S data by Refinitiv.
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Source: Federal Reserve Board and Haver Analytics.
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Figure 9.
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Source: Federal Reserve Board.
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* Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
Source: Board of Governors of the Federal Reserve System.
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Figure 11.
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Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 13.

400 400
S&P FORWARD EARNINGS PER SHARE: FINANCIALS INDUSTRIES*
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*  Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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Figure 15.
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* Time-weighted average of the consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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* GAFO (genera merchandise, apparel and accessories, furniture, and other sales) includes retailers that specialize in department-store types of merchandise
such as furniture & home furnishings, electronics & appliances, clothing & accessories, sporting goods, hobby, book, and music, general merchandise,
office supply, stationery, and gift stores.

Source: Census Bureau and Haver Analytics.
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Figure 17.
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Source: Atlantic Systems.
Figure 18.
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Source: American Trucking Association.
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