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Note: Shaded areas denote US recessions.
Source: BLS, NBER. As of August 13, 2011.
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GDP K
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o 2011 HA4FERE GDP K HJFEZH 1.7% T2 1.6%:;

o 20114 F¥4F GDP K HJFEJEM 2.2% FiHZE 1.7%;

o 20124 GDP#i: HELEH 2.7% FIHE 2.1%.
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2007-2009 4E ) Al GEME IE IR 7, (EMERME.
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The 20, 20, 20 Rule

110 +
Peak in stock market Share prices up 20% over
next 12 months from low
100 + -
*
No EPS Collapse,
90 A sample=20
80 P
20% decline in stock
market, sample=43 EPS Collapse,
70 sample=23
60 A ->
Share price down 40% in
total
50 T T
1 2 3

Source: Citi Investment Research and Analysis. As of August 17, 2011.
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