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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Source: US Treasury Department.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: Bureau of Economic Analysis.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: Bureau of Economic Analysis.
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Figure 5.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Source: US Treasury Department.
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Figure 9.
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Source: US Treasury Department.
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* From the Great Financia Crisis through the Great Virus Crisis.
Source: Federal Reserve Board.
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* Price divided by 52-week forward consensus expected operating earnings per share.
Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 14.
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Source: S& P Dow Jones Indices.
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