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Beginning     

of recession

Beginning    

of S&P 500 

rally

End of 

recession

debt-to-receipts receipts-to-outlays debt-to-receipts receipts-to-outlays

11/1973 11/1974 07/1974 10/1974 -1 5 03/1975

01/1980 10/1979 04/1980 04/1980 6 3 07/1980

07/1981 08/1981 07/1981 08/1982 12 5 11/1982

07/1990 08/1989 07/1990 11/1990 15 9 03/1991

03/2001 05/2001 01/2001 10/2002-03/2003 17-22 17-22 11/2001

12/2007 07/2007 09/2007 03/2009 20 17-22 06/2009

02/2020 04/2020 03/2020 04/2020 0 1 ?

Beginning  of fiscal 

expansion

Response to fiscal stimulus 

(in months)



 

 

 
 
 
 
 
 
 
 
 
 
 
 

Beginning     

of recession

Beginning    

of monetary 

easing

Beginning    of 

S&P 500 rally

Response to 

monetary easing 

(in months)

End of 

recession

Fed funds rate cut

11/1973 07/1974 10/1974 3 03/1975

01/1980 04/1980 04/1980 0 07/1980

07/1981 07/1981 08/1982 13 11/1982

07/1990 07/1990 11/1990 4 03/1991

03/2001 01/2001 10/2002-03/2003 21-26 11/2001

12/2007 09/2007 03/2009 18 06/2009

02/2020 03/2020 04/2020 1 ?



 

 

 

 


