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Note: Corrections are declines of 10% or more, but less than 20%, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20%
or more (in red shades). Number of calendar daysin parentheses.
Source: Standard & Poor’s.
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Note: Dotted lines show previous years' closing price indexes.
Source: Standard & Poor’s.
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Figure 3.
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Source: Standard & Poor’s Corporation.
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1000 1000
FEDERAL GOVERNMENT SPENDING IN GDP ACCOUNTS

i (billion dollars, saar) i

800 Defense Spending Qa4 [800
—— Nominal M

] —— Real i
600 — 600
400 — 400
200 — 200

0 . . —— Iyardeni.com

T rTTrrrrrrrTrT rTrrrTrrrrrrTrrr T r T T T T T r T T r T T T e T T rrrTrrrorrrrrrorrrrororraa LINNL BN B B B B ) 0
47 49 51 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25

Source: Bureau of Economic Analysis.

Figure 6.
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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.

Source: |/B/E/S data by Refinitiv.
Figure 8.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: |/B/E/S data by Refinitiv.
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Figure 9.
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Source: I/B/E/S data by Refinitiv.
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Source: |/B/E/S data by Refinitiv.
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Figure 11.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: |/B/E/S data by Refinitiv.
Figure 12.
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* Pricedivided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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