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* Averagﬁ of Consumer Sentiment Index (nsa) and Consumer Confidence Index (sa).
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board and the University of Michigan Survey Research Center.
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Figure 2.
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* Unemployment rate plus yearly percent change in consumer price index.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 4.
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* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Source: Bureau of Labor Statistics.
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Figure 6.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 8.
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Source: US Department of Commerce, Bureau of Economic Analysis.
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Figure 10.
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* Yearly percent change.
Source: Bureau of Labor Statistics.
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