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U.S.: People Over 55 Years Old Account for 40% of Consumer Spending
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Future Cash Flows Anchor the Value of a Stock Through a Recession
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Wall Street Earnings Estimates Fell Swiftly
S&P 500 EPS Estimates Over Time-Historical and Estimated
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Fastest and Largest Fiscal and Monetary Response in History

Fiscal Stimulus Amount (USD Billions) Fed Funds Target Rate (Percent)
3,000
Coronavirus
2,000
Global Financizl Crisis CGlobal Financial Crisis
1,500
00
Coronav
500
0
0 S0 180 270 360 450 540 0 30 180 270 360 450 540

Days since Start of Crisis Days since Start of Crisi

##E M Alliancebernstein, i/ iE £ 5F % 7

ClearBridge %y Jeff Schulze #= Josh Jamner ihH BLU B £ B 2 F A5 K ik & .
BORHRI R ERET —REZGRAHBME, RIIKT &8 TH, HEHERFTE
FOGEN R, MEZFNENTR, FERBMTASAZIRENZEMGH
WA XTREAG A @G Pedk. Bk, BT HMARKZEY, L0 L LN
RTELEXZH=ZANHE: 1) RRTH%, 2) BHFEANLEZRFE, 3) Rt
NTHA S kAo 2 KA BB R R B, T EF T AEE B TRAITES
RGBT, HERRARINATREDH AR, IEFLFRZTH
LR I

£ IR BUORAR T, 2HLBEEREGARTAY, 2REFEKITAAY, 21K
CENEREES,
AR E%E A T ClearBridge #9 Jeff Schulze #= Josh Jamner VA%

MR EER, FeR RS HHEAN 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 5135




