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1 Market Volatility 
Monitoring Risks O’er The Ramparts

INSIGHT:  
The COVID-19 outbreak was a ‘Black Swan’ event that resulted in 
historic levels of market volatility. The critical lockdowns led to an 
unprecedented halt in economic activity, but as restrictions were 
lifted, optimism replaced fear. From the anticipated rebound to the 
possible development of a vaccine, a lot of positive news has 
been priced into the market. With many risks still outstanding, it is 
important for investors to cautiously assess potential areas of 
opportunity.  

BOTTOM LINE: 
A number of risks remain and we expect volatility to remain
elevated over the next 12 months. Between the upcoming
election, escalating US/China tensions, a potential second wave
of COVID-19, and a possible setback in vaccine development,
there is no shortage of volatility-inducing catalysts.



A VOLATILE FIRST HALF OF THE YEAR

4

S&P 500 Dives, then Thrives

IN DEALING WITH THE COVID CRISIS AND SUBSEQUENT SOCIAL DISTANCING MEASURES AND SHUTDOWNS IN ECONOMIC ACTIVITY, 
THE FIRST HALF OF 2020 BROUGHT AN UNPRECEDENTED LEVEL OF VOLATILITY
• Given the impact of COVID-19, there was a significant dispersion amongst risk assets both year-to-date and between 1Q and 2Q.

Biggest Winners and Losers (YTD)

Source: FactSet, as of 6/30/2020 Source: FactSet, as of 6/30/2020
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A VOLATILE START TO THE YEAR

5

Distribution of Daily Returns

THE COVID-19 OUTBREAK RESULTED IN BOTH AN HISTORIC DECLINE AND AN HISTORIC RALLY FOR THE EQUITY MARKET, WITH 
DAILY MOVEMENTS HEAVILY DICTATED BY NEWS HEADLINES  
• On an annualized basis, the S&P 500 has experienced nearly 2.5x times the number of daily returns less than or greater than 1% than is typically seen 

in a year. So far, more than half of the trading days have resulted in a return in this range. 

Most Volatile Year Over The Last Decade

Source: FactSet, as of 7/2/2020 Source: FactSet, as of 7/2/2020
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WHAT COULD BE PRICED INTO THE MARKET?

75%
Chances of a 2nd Wave in the 

Fall/Winter?

75%
Vaccine Available by 2Q21

69%

If there is a 2nd Wave, the 
Shutdown Would Be Limited to 

States and Localities

UNCERTAINTY AND VOLATILITY CAN BE SEEN BY COMPARING ANSWERS FROM PREVIOUS SURVEYS
• In January 2020, the median S&P 500 price target for 2020 was 3,443 or ~+5%. In April of 2020, just three months later amid the COVID-19 outbreak 

that forecast was slashed to 2,929 or ~-10%. In July 2020, that forecast was increased to 3,161 or about ~-2%.

• Similarly, influential macro factors remained the same, but their weight changed significantly in just three months, with political and geopolitical risk 
increasing significantly despite COVID-19 still being every day's major headline.

Source: RJ  Investment Strategy Sentiment Survey
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Source: Raymond James  Investment Strategy Sentiment Survey

What is your year-end S&P 500 Target?

Source: Raymond James  Investment Strategy Sentiment Survey

Results shown on this page are obtained by averaging the responses received to the Quarterly Investment Strategy Sentiment Survey in December 2019, March 2020, and June 2020.
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COVID-19 UPDATE – THE GOOD, THE BAD, THE UGLY

DAILY DEATHS ARE DECLINING, BUT HOSPITALIZATIONS AND NEW CASES ARE INCREASING 
• The good: testing ramped up significantly, with over 4 million tests administered weekly. However, the percentage of positives is once again above 5%.

• The bad: the US is by far the country with the most deaths (~135,000). However, the number of daily deaths continues to decrease. 

• The ugly: new daily cases of COVID-19 continue to increase with an average of ~50,000 new cases per day. The significant recent increase in new cases 
made the last ten days the worst ten days since the pandemic began.

New Daily Cases of COVID-19 Are Increasing
(5-day moving average)
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Testing Continues to Increase

Source: FactSet, as of 7/6/2020Source: FactSet, as of 7/6/2020Source: FactSet, as of 7/6/2020
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THERAPEUTIC & VACCINE DEVELOPMENT
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Sources: Raymond James Research & US Department of Health & Human Services
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VOLATILITY-INDUCING CATALYSTS—NOVEMBER ELECTIONS
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MARKETS CONTINUE TO SHOW A RISING PROBABILITY OF A DEMOCRATIC SWEEP IN NOVEMBER
• Markets currently reflect an ~82% probability that Democrats will maintain the House, while only a 41% probability (and declining over recent 

months) that Republicans will maintain the Senate.

• As a result, markets now see a Democratic sweep as the most likely scenario in November.

What Will Be the Composition of  Congress?

Source: Bloomberg, as of 7/1/2020

Who Will Win the Presidency?

Source: Bloomberg, as of 7/1/2020
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2020 ELECTION UPDATE 
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Arizona - 11

Wisconsin – 10

Michigan - 16 Pennsylvania - 20

North Carolina - 15

Florida - 29

Source: Bloomberg, as of 7/1/2020
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VOLATILITY-INDUCING CATALYSTS—NOVEMBER ELECTIONS
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Recessions Hamper Re-Election Bids

RECESSIONS HAVE HISTORICALLY ENDED PRESIDENTIAL REELECTION BIDS
• If the economy has experienced a recession in the two years leading up to a reelection, that president has lost every time dating back to 1945.

• However, as the recession was short term in nature, and President Trump still has elevated approval ratings on both the economy and within the 
Republican party, he maintains a chance to buck this trend.

Presidential Approval Rating Through First Term

Source: Bloomberg, as of 6/15/2020 Source: Gallup, as of 7/1/2020
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VOLATILITY-INDUCING CATALYSTS—NOVEMBER ELECTIONS
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Trump Approval Rating in Dangerous Territory

PRESIDENT TRUMP’S APPROVAL RATING PUTS HIM IN DANGEROUS TERRITORY FROM AN HISTORICAL PERSPECTIVE
• Dating back to 1945, no president has won reelection with an overall approval rating lower than 40%. Currently, President Trump’s overall approval 

rating stands at 39%.

• Historically, reelection candidates who have won see their approval ratings rise into the election. And vice-versa for those who have lost.

Presidential Approval Rating Through First Term

Source: Raymond James Equity Research Source: Raymond James Equity Research
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THE DYNAMICS OF WASHINGTON DC ON THE ECONOMY AND EQUITY MARKET 

S&P 500 Performance Under Various Government CompositionsAnnualized GDP Under Various Government Compositions

HEADLINE VS. DETAILED ANALYSIS OF THE WASHINGTON EFFECT
• It is important to look beyond the simple average of performance of various political compositions in Washington as the volatility in observations 

and the lack of occurrences can impact the reliability of the results.

• While the composition of Washington is important, it is only one factor in our analysis.  Other important factors include the business cycle, Fed 
policy, earnings growth, trends and valuations.
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Source: Raymond James Investment Strategy / all data is post World War II Source: Raymond James Investment Strategy / all data is post World War II
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Giampiero Fuentes: <?xml version="1.0" encoding="utf-8"?><Schema xmlns:xsi="http://www.w3.org/2001/XMLSchema-instance" xmlns:xsd="http://www.w3.org/2001/XMLSchema" Version="2" Timestamp="1593720521"><FQL><Q>SP50.R^P(20823)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(BEGIN)</Q><R>1</R><C>1</C><D xsi:type="xsd:string">#NUM</D></FQL><FQL><Q>SP50.R^P(22160)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(21421)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(20094)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(21557)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(25935)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(25206)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(26590)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(25954)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(27383)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(26667)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(28034)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(27408)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(32438)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(31783)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(33174)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">312.8979</D></FQL><FQL><Q>SP50.R^P(32511)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(33886)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">440.2664</D></FQL><FQL><Q>SP50.R^P(33241)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">333.17715</D></FQL><FQL><Q>SP50.R^P(4811)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(4022)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(30308)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(29591)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(30967)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(30319)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(31703)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(31050)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(23746)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">84.23</D></FQL><FQL><Q>SP50.R^P(36894)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1742.6644</D></FQL><FQL><Q>SP50.R^P(37572)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1172.6957</D></FQL><FQL><Q>SP50.R^P(39816)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1392.7598</D></FQL><FQL><Q>SP50.R^P(39086)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2031.4205</D></FQL><FQL><Q>SP50.R^P(7002)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(6274)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>98900002^FG_PRICE(20823)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">46.6</D></FQL><FQL><Q>SP50.R^P(40548)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1994.1025</D></FQL><FQL><Q>SP50.R^P(20663)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(3351)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(36166)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1606.5549</D></FQL><FQL><Q>SP50.R^P(36875)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1696.0743</D></FQL><FQL><Q>SP50.R^P(35437)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">920.2719</D></FQL><FQL><Q>SP50.R^P(36148)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1499.0819</D></FQL><FQL><Q>SP50.R^P(34703)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">536.7007</D></FQL><FQL><Q>SP50.R^P(35342)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">852.6181</D></FQL><FQL><Q>SP50.R^P(17170)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(17898)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(7079)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(7733)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>98900002^FG_PRICE(37621)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">879.8191</D></FQL><FQL><Q>98900002^FG_PRICE(24402)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">78.19</D></FQL><FQL><Q>SP50.R^P(33974)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">478.27716</D></FQL><FQL><Q>SP50.R^P(34669)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">521.5928</D></FQL><FQL><Q>SP50.R^P(28870)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(29571)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(28129)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(28778)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(24482)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(25125)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(23746)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(24402)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(23020)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(23653)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(22284)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(22932)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(18631)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(19182)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(17901)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(18630)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(16440)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(17016)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(15712)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(16425)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(15691)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(14248)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(14979)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(13520)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(14047)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(12787)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(13321)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(12117)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(12588)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(5819)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(6272)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(4812)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(5541)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>98900002^FG_PRICE(11664)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9.29</D></FQL><FQL><Q>98900002^FG_PRICE(34669)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">448.92</D></FQL><FQL><Q>SP50.R^P(38356)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1639.2823</D></FQL><FQL><Q>SP50.R^P(39060)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2016.7933</D></FQL><FQL><Q>SP50.R^P(37628)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1229.3989</D></FQL><FQL><Q>SP50.R^P(38329)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1630.3917</D></FQL><FQL><Q>SP50.R^P(37268)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1501.8153</D></FQL><FQL><Q>SP50.R^P(37624)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1210.2424</D></FQL><FQL><Q>SP50.R^P(36911)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1736.9227</D></FQL><FQL><Q>SP50.R^P(37048)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1651.3175</D></FQL><FQL><Q>SP50.R^P(19362)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(20060)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(11664)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(12116)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(10656)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(11385)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(10201)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(10655)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(9195)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(9925)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(8738)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(9194)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(7734)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(8463)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(3351)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(4080)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(2893)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(PRESENT)</Q><R>1</R><C>1</C><D xsi:type="xsd:string">#NUM</D></FQL><FQL><Q>SP50.R^P(3350)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(1890)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(2619)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(1160)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(1889)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(429)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>SP50.R^P(1158)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(12/4/1899)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(428)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>98900002^FG_PRICE(31703)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">238.84</D></FQL><FQL><Q>98900002^FG_PRICE(22284)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">57.57</D></FQL><FQL><Q>98900002^FG_PRICE(20060)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">34.18</D></FQL><FQL><Q>98900002^FG_PRICE(21421)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">47.73</D></FQL><FQL><Q>98900002^FG_PRICE(25571)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">93</D></FQL><FQL><Q>98900002^FG_PRICE(3/4/1897)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(22160)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">57.09</D></FQL><FQL><Q>98900002^FG_PRICE(37986)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1111.91572216922</D></FQL><FQL><Q>98900002^FG_PRICE(37624)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">908.5897</D></FQL><FQL><Q>98900002^FG_PRICE(37268)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1145.5974</D></FQL><FQL><Q>98900002^FG_PRICE(30308)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">139.72</D></FQL><FQL><Q>98900002^FG_PRICE(24482)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">82.81</D></FQL><FQL><Q>98900002^FG_PRICE(14248)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">13.08</D></FQL><FQL><Q>SP50^P(41989)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1972.74</D></FQL><FQL><Q>SP50^P(41277)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1459.37</D></FQL><FQL><Q>98900002^FG_PRICE(1158)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(429)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(7733)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(10201)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50^P(44007)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3083.76</D></FQL><FQL><Q>98900002^FG_PRICE(21922)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">59.69</D></FQL><FQL><Q>98900002^FG_PRICE(16425)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">13.23</D></FQL><FQL><Q>98900002^FG_PRICE(15712)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9.89</D></FQL><FQL><Q>98900002^FG_PRICE(28778)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">104.56</D></FQL><FQL><Q>98900002^FG_PRICE(25206)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">103.99</D></FQL><FQL><Q>98900002^FG_PRICE(36875)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1312.15</D></FQL><FQL><Q>98900002^FG_PRICE(21188)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">40.87</D></FQL><FQL><Q>SP50.R^P(43468)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4522.718</D></FQL><FQL><Q>SP50.R^P(42738)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4008.7769</D></FQL><FQL><Q>98900002^FG_PRICE(28034)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">104.17</D></FQL><FQL><Q>^FG_PRICE(21557)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50^P(43728)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2992.07</D></FQL><FQL><Q>98900002^FG_PRICE(6272)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(5819)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(33174)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">304.71</D></FQL><FQL><Q>98900002^FG_PRICE(23020)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">64.59</D></FQL><FQL><Q>98900002^FG_PRICE(19182)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">24.97</D></FQL><FQL><Q>98900002^FG_PRICE(30684)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">164.04</D></FQL><FQL><Q>98900002^FG_PRICE(39816)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">931.800806</D></FQL><FQL><Q>98900002^FG_PRICE(18996)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">23.88</D></FQL><FQL><Q>98900002^FG_PRICE(22932)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">56.95</D></FQL><FQL><Q>98900002^FG_PRICE(28129)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">105.7</D></FQL><FQL><Q>98900002^FG_PRICE(8463)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(4812)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(25935)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">92</D></FQL><FQL><Q>98900002^P(39819)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(40534)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(33974)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(34669)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(28870)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(29571)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(28129)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(28778)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(24482)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(25125)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(23746)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(24402)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(23020)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(23653)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(22284)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(22932)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(18631)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(19182)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(17901)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(18630)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(16440)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(17016)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(15712)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(16425)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(15691)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(14248)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(14979)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(13520)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(14047)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(12787)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(13321)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(12117)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(12588)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(5819)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(6272)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(4812)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(5541)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(27408)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">71.68</D></FQL><FQL><Q>98900002^FG_PRICE(1889)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(38356)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(39060)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(37628)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(38329)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(37268)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(37624)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(37048)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1270.03</D></FQL><FQL><Q>98900002^FG_PRICE(38356)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1188.04512169154</D></FQL><FQL><Q>98900002^P(19362)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(20060)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(11664)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(12116)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(10656)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(11385)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(10201)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(10655)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(9195)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(9925)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(8738)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(9194)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(7734)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(8463)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(3351)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(4080)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(2893)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(3350)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(1890)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(2619)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(1160)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(1889)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(429)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(1158)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(12/4/1899)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(428)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(24847)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">96.52</D></FQL><FQL><Q>SP50^P(42010)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2002.61</D></FQL><FQL><Q>98900002^FG_PRICE(32438)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">283.66</D></FQL><FQL><Q>98900002^FG_PRICE(28870)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.59</D></FQL><FQL><Q>98900002^FG_PRICE(36894)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1347.56</D></FQL><FQL><Q>98900002^FG_PRICE(2619)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(1890)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(40534)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1965.4972</D></FQL><FQL><Q>SP50.R^P(39819)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1397.1324</D></FQL><FQL><Q>98900002^P(7733)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(7079)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(22160)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(21557)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(4811)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(4022)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(7002)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(6274)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(17898)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(17170)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(25935)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(25206)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(30308)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(29591)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(41277)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(40548)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(26590)</Q><R>0</R><C>0</C></FQL><FQL><Q>^FG_PRICE(20823)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(29571)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">130.6</D></FQL><FQL><Q>98900002^FG_PRICE(16440)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">13.47</D></FQL><FQL><Q>98900002^FG_PRICE(17016)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">18.02</D></FQL><FQL><Q>98900002^FG_PRICE(8615)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(5541)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(4811)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(11385)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">17.5</D></FQL><FQL><Q>98900002^FG_PRICE(1160)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(25954)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(30967)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(30319)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(41989)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3352.8784</D></FQL><FQL><Q>SP50.R^P(41277)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2381.2524</D></FQL><FQL><Q>98900002^P(27383)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(26667)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(20663)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(20094)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(33886)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(33241)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(31703)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(31050)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(35342)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(34703)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(33174)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(32511)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(39816)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(39086)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(36148)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(35437)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(36875)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(36166)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(28034)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(27408)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(43728)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5608.9165</D></FQL><FQL><Q>98900002^P(32438)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(31783)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(623)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(36894)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(21421)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(20823)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50.R^P(42010)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3406.8315</D></FQL><FQL><Q>98900002^P(37572)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50^P(42738)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2257.83</D></FQL><FQL><Q>98900002^FG_PRICE(18630)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">20.77</D></FQL><FQL><Q>98900002^FG_PRICE(30319)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">138.34</D></FQL><FQL><Q>98900002^FG_PRICE(20663)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">49.08</D></FQL><FQL><Q>98900002^FG_PRICE(23385)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">76.28</D></FQL><FQL><Q>98900002^FG_PRICE(37572)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">882.9538</D></FQL><FQL><Q>SP50^P(40534)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1258.84</D></FQL><FQL><Q>SP50^P(40548)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1276.56</D></FQL><FQL><Q>98900002^FG_PRICE(4080)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(10655)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">25.83</D></FQL><FQL><Q>98900002^FG_PRICE(7734)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(7079)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(7002)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">89.5</D></FQL><FQL><Q>98900002^FG_PRICE(6274)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(23653)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">84.36</D></FQL><FQL><Q>98900002^FG_PRICE(27773)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">97.13</D></FQL><FQL><Q>98900002^FG_PRICE(17901)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">14.95</D></FQL><FQL><Q>98900002^FG_PRICE(18631)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">20.69</D></FQL><FQL><Q>98900002^FG_PRICE(38329)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1182.8138</D></FQL><FQL><Q>98900002^FG_PRICE(37628)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">922.93414</D></FQL><FQL><Q>98900002^FG_PRICE(30967)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">164.18</D></FQL><FQL><Q>98900002^FG_PRICE(24111)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">92.26</D></FQL><FQL><Q>98900002^FG_PRICE(12116)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5.84</D></FQL><FQL><Q>98900002^FG_PRICE(2893)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(12588)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10.37</D></FQL><FQL><Q>98900002^FG_PRICE(3350)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(33886)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">402.66</D></FQL><FQL><Q>98900002^FG_PRICE(22649)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">71.13</D></FQL><FQL><Q>98900002^FG_PRICE(13321)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">14.83</D></FQL><FQL><Q>98900002^FG_PRICE(12787)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9.53</D></FQL><FQL><Q>98900002^FG_PRICE(8616)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(4022)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(14047)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9.76</D></FQL><FQL><Q>98900002^FG_PRICE(13520)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">17.08</D></FQL><FQL><Q>98900002^FG_PRICE(17898)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">15.2</D></FQL><FQL><Q>98900002^FG_PRICE(17170)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">15.26</D></FQL><FQL><Q>98900002^FG_PRICE(9194)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(8738)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(35342)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">701.46</D></FQL><FQL><Q>98900002^P(37048)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(26590)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">108.19</D></FQL><FQL><Q>^FG_PRICE(36911)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(41277)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(40548)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(27383)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">66.91</D></FQL><FQL><Q>98900002^FG_PRICE(21557)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">54.89</D></FQL><FQL><Q>98900002^FG_PRICE(36148)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1188.03</D></FQL><FQL><Q>98900002^FG_PRICE(27032)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">99.8</D></FQL><FQL><Q>98900002^FG_PRICE(25125)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">103.32</D></FQL><FQL><Q>98900002^FG_PRICE(14979)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10.72</D></FQL><FQL><Q>98900002^FG_PRICE(15691)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9.52</D></FQL><FQL><Q>^FG_PRICE(19724)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(39060)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1409.8427</D></FQL><FQL><Q>98900002^FG_PRICE(9195)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(9925)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(12/4/1899)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(428)</Q><R>0</R><C>0</C></FQL><FQL><Q>CC_US^FDS_ECON_GDP_USD_Q(0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">21339.121</D></FQL><FQL><Q>SP50^P(44012)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3070.01</D></FQL><FQL><Q>98900002^FG_PRICE(10656)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">25.49</D></FQL><FQL><Q>98900002^FG_PRICE(16539)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">14.05</D></FQL><FQL><Q>98900002^FG_PRICE(12117)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5.84</D></FQL><FQL><Q>98900002^FG_PRICE(19379)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">26.14</D></FQL><FQL><Q>98900002^FG_PRICE(22301)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">59.96</D></FQL><FQL><Q>98900002^FG_PRICE(23337)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">69.61</D></FQL><FQL><Q>98900002^FG_PRICE(25223)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">101.69</D></FQL><FQL><Q>98900002^FG_PRICE(27250)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">80.86</D></FQL><FQL><Q>98900002^FG_PRICE(28145)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">102.97</D></FQL><FQL><Q>98900002^FG_PRICE(29606)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">131.65</D></FQL><FQL><Q>98900002^FG_PRICE(32528)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">286.63</D></FQL><FQL><Q>98900002^FG_PRICE(33989)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">433.37</D></FQL><FQL><Q>98900002^FG_PRICE(25954)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">94.19</D></FQL><FQL><Q>98900002^P(39833)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^P(36911)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50^P(39833)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">805.22</D></FQL><FQL><Q>SP50^P(36911)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1342.54</D></FQL><FQL><Q>SP50^P(39819)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">934.7</D></FQL><FQL><Q>98900002^FG_PRICE(19362)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">26.54</D></FQL><FQL><Q>98900002^FG_PRICE(26319)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">103.65</D></FQL><FQL><Q>98900002^FG_PRICE(37256)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1148.08</D></FQL><FQL><Q>98900002^FG_PRICE(26667)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">119.57</D></FQL><FQL><Q>^FG_PRICE(26667)</Q><R>0</R><C>0</C></FQL><FQL><Q>^FG_PRICE(37986)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(28494)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">93.52</D></FQL><FQL><Q>98900002^FG_PRICE(19724)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">24.81</D></FQL><FQL><Q>^FG_PRICE(31783)</Q><R>0</R><C>0</C></FQL><FQL><Q>^FG_PRICE()</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(29591)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">137.97</D></FQL><FQL><Q>98900002^FG_PRICE(29235)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">111.14</D></FQL><FQL><Q>98900002^FG_PRICE()</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50^FG_PRICE(32511)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">275.31</D></FQL><FQL><Q>98900002^FG_PRICE(18266)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">16.66</D></FQL><FQL><Q>98900003^FG_PRICE(37624)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900003^FG_PRICE(36911)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900002^FG_PRICE(20459)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">44.95</D></FQL><FQL><Q>SP50^FG_PRICE(37624)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">908.59</D></FQL><FQL><Q>SP51^FG_PRICE(38329)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP51^FG_PRICE(37628)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP52^FG_PRICE(39060)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP52^FG_PRICE(38356)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50^FG_PRICE(38329)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1182.81</D></FQL><FQL><Q>98900002^FG_PRICE(20094)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">35.52</D></FQL><FQL><Q>SP50^FG_PRICE(39060)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1409.84</D></FQL><FQL><Q>98900002^FG_PRICE(19727)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">24.81</D></FQL><FQL><Q>98900001^FG_PRICE(37572)</Q><R>0</R><C>0</C></FQL><FQL><Q>98900001^FG_PRICE(36894)</Q><R>0</R><C>0</C></FQL><FQL><Q>SP50^P(43468)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2447.89</D></FQL><FQL><Q>SP50^FG_PRICE(37572)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">882.95</D></FQL><FQL><Q>SP50^FG_PRICE(36894)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1347.56</D></FQL><FQL><Q>98900002^FG_PRICE(29956)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">120.05</D></FQL><FQL><Q>98900002^FG_PRICE(31050)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">164.57</D></FQL><FQL><Q>98900002^FG_PRICE(31415)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">210.88</D></FQL><FQL><Q>98900002^FG_PRICE(31783)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">252.78</D></FQL><FQL><Q>98900002^FG_PRICE(32148)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">258.89</D></FQL><FQL><Q>98900002^FG_PRICE(32511)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">275.31</D></FQL><FQL><Q>98900002^FG_PRICE(32876)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">358.76</D></FQL><FQL><Q>98900002^FG_PRICE(33241)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">321.91</D></FQL><FQL><Q>98900002^FG_PRICE(33606)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">419.34</D></FQL><FQL><Q>98900002^FG_PRICE(33974)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">434.34</D></FQL><FQL><Q>98900002^FG_PRICE(34339)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">467.55</D></FQL><FQL><Q>98900002^FG_PRICE(34703)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">460.71</D></FQL><FQL><Q>98900002^FG_PRICE(35068)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">617.7</D></FQL><FQL><Q>98900002^FG_PRICE(35437)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">753.23</D></FQL><FQL><Q>98900002^FG_PRICE(35802)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">964</D></FQL><FQL><Q>98900002^FG_PRICE(36166)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1272.34</D></FQL><FQL><Q>98900002^FG_PRICE(36531)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1403.45</D></FQL><FQL><Q>98900002^FG_PRICE(36911)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1342.54</D></FQL><FQL><Q>SP50^FG_PRICE(37276)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1127.58</D></FQL><FQL><Q>SP50^FG_PRICE(36911)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1342.54</D></FQL><FQL><Q>SP50^FG_PRICE(37628)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">922.93</D></FQL><FQL><Q>SP50^FG_PRICE(37993)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1126.33</D></FQL><FQL><Q>SP50^FG_PRICE(38356)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1188.05</D></FQL><FQL><Q>SP50^FG_PRICE(38721)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1273.46</D></FQL><FQL><Q>SP50^FG_PRICE(39086)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1418.34</D></FQL><FQL><Q>98900002^FG_PRICE(39451)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1411.62973344862</D></FQL><FQL><Q>98900002^FG_PRICE(39086)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1418.34119306564</D></FQL><FQL><Q>98900002^FG_PRICE(39819)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">934.696716629545</D></FQL><FQL><Q>SP50^FG_PRICE(40184)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1137.14</D></FQL><FQL><Q>SP50^FG_PRICE(39819)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">934.7</D></FQL><FQL><Q>SP50^FG_PRICE(40548)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1276.56</D></FQL><FQL><Q>SP50^FG_PRICE(40913)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1281.06</D></FQL><FQL><Q>SP50^FG_PRICE(41277)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1459.37</D></FQL><FQL><Q>SP50^FG_PRICE(41642)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1831.37</D></FQL><FQL><Q>SP50^FG_PRICE(42010)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2002.61</D></FQL><FQL><Q>SP50^FG_PRICE(42375)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1990.26</D></FQL><FQL><Q>SP50^FG_PRICE(42738)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2257.83</D></FQL><FQL><Q>SP50^FG_PRICE(43103)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2713.06</D></FQL><FQL><Q>SP50^FG_PRICE(43468)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2447.89</D></FQL><FQL><Q>SP50^FG_PRICE(43833)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3234.85</D></FQL><FQL><Q>SP50^FG_PRICE(44012)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3071.31</D></FQL></Schema>		This sheet contains FactSet XML data for use with this workbook's =FDS codes.  Modifying the worksheet's contents may damage the workbook's =FDS functionality.





Senate

		Number		Years		Total Seats		Majority		Majority Seats		Minority		Minority Seats		Vacant		Populist		Silver Republican		Silver		Progressive		Farmer-Labor		Independent		Conservative		Other		Independent Democrat

		56th		1899-1901		90		Republican		53		Democrat		26		1		5		3		2		0		0		0		0		0		0

		57th		1901-1903		90		Republican		56		Democrat		32		0		2		0		0		0		0		0		0		0		0

		58th		1903-1905		90		Republican		57		Democrat		33		0		0		0		0		0		0		0		0		0		0

		59th		1905-1907		90		Republican		58		Democrat		32		0		0		0		0		0		0		0		0		0		0

		60th		1907-1909		92		Republican		61		Democrat		31		0		0		0		0		0		0		0		0		0		0

		61st		1909-1911		92		Republican		60		Democrat		32		0		0		0		0		0		0		0		0		0		0

		62nd		1911-1913		96		Republican		52		Democrat		44		0		0		0		0		0		0		0		0		0		0

		63rd		1913-1915		96		Democrat		51		Republican		44		0		0		0		0		1		0		0		0		0		0

		64th		1915-1917		96		Democrat		56		Republican		40		0		0		0		0		0		0		0		0		0		0

		65th		1917-1919		96		Democrat		54		Republican		42		0		0		0		0		0		0		0		0		0		0

		66th		1919-1921		96		Republican		49		Democrat		47		0		0		0		0		0		0		0		0		0		0

		67th		1921-1923		96		Republican		59		Democrat		37		0		0		0		0		0		0		0		0		0		0

		68th		1923-1925		96		Republican		53		Democrat		42		0		0		0		0		0		1		0		0		0		0

		69th		1925-1927		96		Republican		54		Democrat		41		0		0		0		0		0		1		0		0		0		0

		70th		1927-1929		96		Republican		48		Democrat		46		1		0		0		0		0		1		0		0		0		0

		71st		1929-1931		96		Republican		56		Democrat		39		0		0		0		0		0		1		0		0		0		0

		72nd		1931-1933		96		Republican		48		Democrat		47		0		0		0		0		0		1		0		0		0		0

		73rd		1933-1935		96		Democrat		59		Republican		36		0		0		0		0		0		1		0		0		0		0

		74th		1935-1937		96		Democrat		69		Republican		25		0		0		0		0		1		1		0		0		0		0

		75th		1937-1939		96		Democrat		76		Republican		16		0		0		0		0		1		2		1		0		0		0

		76th		1939-1941		96		Democrat		69		Republican		23		0		0		0		0		1		2		1		0		0		0

		77th		1941-1943		96		Democrat		66		Republican		28		0		0		0		0		1		0		1		0		0		0

		78th		1943-1945		96		Democrat		57		Republican		38		0		0		0		0		1		0		0		0		0		0

		79th		1945-1947		96		Democrat		57		Republican		38		0		0		0		0		1		0		0		0		0		0

		80th		1947-1949		96		Republican		51		Democrat		45		0		0		0		0		0		0		0		0		0		0

		81st		1949-1951		96		Democrat		54		Republican		42		0		0		0		0		0		0		0		0		0		0

		82nd		1951-1953		96		Democrat		49		Republican		47		0		0		0		0		0		0		0		0		0		0

		83rd		1953-1955		96		Republican		48		Democrat		47		0		0		0		0		0		0		1		0		0		0

		84th		1955-1957		96		Democrat		48		Republican		47		0		0		0		0		0		0		1		0		0		0		Note: Strom Thurmond (SC) was an Independent Democrat during this Congress until his resignation on April 4, 1956. In November of that year he was elected as a Democrat to fill the vacancy created by his resignation. The Independent member listed above was Wayne Morse (OR), who changed from an Independent to a Democrat on February 17, 1955.

		85th		1957-1959		96		Democrat		49		Republican		47		0		0		0		0		0		0		0		0		0		0

		86th		1959-1961		100		Democrat		65		Republican		35		0		0		0		0		0		0		0		0		0		0

		87th		1961-1963		100		Democrat		64		Republican		36		0		0		0		0		0		0		0		0		0		0

		88th		1963-1965		100		Democrat		66		Republican		34		0		0		0		0		0		0		0		0		0		0

		89th		1965-1967		100		Democrat		68		Republican		32		0		0		0		0		0		0		0		0		0		0

		90th		1967-1969		100		Democrat		64		Republican		36		0		0		0		0		0		0		0		0		0		0

		91st		1969-1971		100		Democrat		57		Republican		43		0		0		0		0		0		0		0		0		0		0

		92nd		1971-1973		100		Democrat		54		Republican		44		0		0		0		0		0		0		1		1		0		0

		93rd		1973-1975		100		Democrat		56		Republican		42		0		0		0		0		0		0		1		1		0		0

		94th		1975-1977		100		Democrat		61		Republican		37		0		0		0		0		0		0		1		1		0		0		Note: Results of the New Hampshire election were contested and the seat remained vacant until August 8, 1975, when Norris Cotton (R) was appointed to fill the seat until a special election could be held. John Durkin (D) won that special election and was sworn in on September 18, 1975. The statistics noted here reflect the Senate’s party division following Durkin’s election.

		95th		1977-1979		100		Democrat		61		Republican		38		0		0		0		0		0		0		1		0		0		0

		96th		1979-1981		100		Democrat		58		Republican		41		0		0		0		0		0		0		1		0		0		0

		97th		1981-1983		100		Republican		53		Democrat		46		0		0		0		0		0		0		1		0		0		0

		98th		1983-1985		100		Republican		55		Democrat		45		0		0		0		0		0		0		0		0		0		0

		99th		1985-1987		100		Republican		53		Democrat		47		0		0		0		0		0		0		0		0		0		0

		100th		1987-1989		100		Democrat		55		Republican		45		0		0		0		0		0		0		0		0		0		0

		101st		1989-1991		100		Democrat		55		Republican		45		0		0		0		0		0		0		0		0		0		0

		102nd		1991-1993		100		Democrat		56		Republican		44		0		0		0		0		0		0		0		0		0		0

		103rd		1993-1995		100		Democrat		57		Republican		43		0		0		0		0		0		0		0		0		0		0		Note: Party division changed to 56 Democrats and 44 Republicans after the June 5, 1993 election of Kay B. Hutchison (R-TX).

		104th		1995-1997		100		Republican		52		Democrat		48		0		0		0		0		0		0		0		0		0		0		Note: Party ratio changed to 53 Republicans and 47 Democrats after Richard Shelby of Alabama switched from the Democratic to Republican party on November 9, 1994. It changed again, to 54 Republicans and 46 Democrats, when Ben Nighthorse Campbell of Colorado switched from the Democratic to Republican party on March 3, 1995. When Robert Packwood (R-OR) resigned on October 1, 1995, the Senate divided between 53 Republicans and 46 Democrats with one vacancy. Ron Wyden (D) returned the ratio to 53 Republicans and 47 Democrats when he was elected to fill the vacant Oregon seat.

		105th		1997-1999		100		Republican		55		Democrat		45		0		0		0		0		0		0		0		0		0		0

		106th		1999-2001		100		Republican		55		Democrat		45		0		0		0		0		0		0		0		0		0		0		Note: As the 106th Congress began, the division was 55 Republican seats and 45 Democratic seats, but this changed to 54-45 on July 13, 1999 when Senator Bob Smith of New Hampshire switched from the Republican party to Independent status. On November 1, 1999, Smith announced his return to the Republican party, making the division once more 55 Republicans and 45 Democrats. Following the death of Senator Paul Coverdell (R-GA) on July 18, 2000, the balance shifted again, to 54 Republicans and 46 Democrats, when the governor appointed Zell Miller, a Democrat, to fill the vacancy.

		107th		2001-2003		100

				1/3/01-1/20/01		100		Democrat		50		Republican		50		0		0		0		0		0		0		0		0		0		0		Note: From January 3 to January 20, 2001, with the Senate divided evenly between the two parties, the Democrats held the majority due to the deciding vote of outgoing Democratic Vice President Al Gore. Senator Thomas A. Daschle served as majority leader at that time. Beginning on January 20, 2001, Republican Vice President Richard Cheney held the deciding vote, giving the majority to the Republicans. Senator Trent Lott resumed his position as majority leader on that date. On May 24, 2001, Senator James Jeffords of Vermont announced his switch from Republican to Independent status, effective June 6, 2001. Jeffords announced that he would caucus with the Democrats, giving the Democrats a one-seat advantage, changing control of the Senate from the Republicans back to the Democrats. Senator Thomas A. Daschle again became majority leader on June 6, 2001. Senator Paul D. Wellstone (D-MN) died on October 25, 2002, and Independent Dean Barkley was appointed to fill the vacancy. The November 5, 2002 election brought to office elected Senator James Talent (R-MO), replacing appointed Senator Jean Carnahan (D-MO), shifting balance once again to the Republicans -- but no reorganization was completed at that time since the Senate was out of session.  

				1/20/01-6/6/01		100		Republican		50		Democrat		50		0		0		0		0		0		0		0		0		0		0

				6/6/01-11/12/02		100		Democrat		50		Republican		49		0		0		0		0		0		0		0		0		1		0

				11/12/02-1/3/03		100		Republican		50		Democrat		48		0		0		0		0		0		0		0		0		2		0

		108th		2003-2005		100		Republican		51		Democrat		48		0		0		0		0		0		0		1		0		0		0

		109th		2005-2007		100		Republican		55		Democrat		44		0		0		0		0		0		0		1		0		0		0

		110th		2007-2009		100		Democrat		49		Republican		49		0		0		0		0		0		0		1		0		0		1		Note:Senator Joseph Lieberman of Connecticut was reelected in 2006 as an independent candidate, and became an Independent Democrat. Senator Bernard Sanders of Vermont was elected as an Independent.

		111th		2009-2011		100		Democrat		57		Republican		41		0		0		0		0		0		0		1		0		0		1		Note: Senator Arlen Specter was reelected in 2004 as a  Republican, and became a Democrat on April 30, 2009. Senator Joseph Lieberman of Connecticut was reelected in 2006 as an independent candidate, and became an Independent Democrat. Senator Bernard Sanders of Vermont was elected in 2006 as an Independent.

		112th		2011-2013		100		Democrat		51		Republican		47		0		0		0		0		0		0		1		0		0		1

		113th		2013-2015		100		Democrat		53		Republican		45		0		0		0		0		0		0		2		0		0		0		Note: Senator Frank Lautenberg (D-NJ) died on June 3, 2013. He was replaced by Jeffrey Chiesa (R-NJ) on June 6, 2013, making the party division 52 Democrats, 46 Republicans, and 2 Independents (who both caucus with the Democrats). On October 31, 2013, Cory Booker (D-NJ) replaced Chiesa, returning the party division to 53 Democrats, 45 Republicans, and 2 Independents (who both caucus with the Democrats).

		114th		2015-2017		100		Republican		54		Democrat		44		0		0		0		0		0		0		2		0		0		0

		115th		2017-2019		100		Republican		51		Democrat		47		0		0		0		0		0		0		2		0		0		0		Note: At the beginning of 115th Congress, there were 52 Republicans and 46 Democrats. Senator Jeff Sessions (R-AL) resigned on February 8, 2017, and was replaced by Luther Strange (R-AL). Doug Jones (D-AL) subsequently won the special election held on December 12, 2017, to replace Sessions and was sworn into office on January 3, 2018.

		116th		2019-2021		100		Republican		53		Democrat		45		0		0		0		0		0		0		2		0		0		0

		https://www.senate.gov/history/partydiv.htm
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		Number		Years		Total Seats		Majority		Majority Seats		Minority		Minority Seats		Populists		Silver Republican		Independent Republican		Silver		Progressive Republican		Socialist		Progressives		Independent		Prohibitionist		Union-Labor		Farmer-Labor		American-Labor		Independent Democrat

		56th		1899-1901		357		Republican		187		Democrat		161		5		2		1		1		0		0		0		0		0		0		0		0		0

		57th		1901-1903		357		Republican		200		Democrat		151		5		1		0		0		0		0		0		0		0		0		0		0		0

		58th		1903-1905		386		Republican		207		Democrat		176		0		0		3		0		0		0		0		0		0		0		0		0		0

		59th		1905-1907		386		Republican		251		Democrat		135		0		0		0		0		0		0		0		0		0		0		0		0		0

		60th		1907-1909		391		Republican		223		Democrat		167		0		0		1		0		0		0		0		0		0		0		0		0		0

		61st		1909-1911		391		Republican		219		Democrat		172		0		0		0		0		0		0		0		0		0		0		0		0		0

		62nd		1911-1913		394		Democrat		230		Republican		162		0		0		0		0		1		1		0		0		0		0		0		0		0

		63rd		1913-1915		435		Democrat		291		Republican		134		0		0		0		0		0		0		9		1		0		0		0		0		0

		64th		1915-1917		435		Democrat		230		Republican		196		0		0		0		0		0		1		6		1		1		0		0		0		0

		65th		1917-1919		435		Republican		215		Democrat		214		0		0		1		0		0		1		3		0		1		0		0		0		0

		66th		1919-1921		435		Republican		240		Democrat		192		0		0		0		0		0		0		0		0		1		1		0		0		0

		67th		1921-1923		435		Republican		302		Democrat		131		0		0		1		0		0		1		0		0		0		0		0		0		0

		68th		1923-1925		435		Republican		225		Democrat		207		0		0		0		0		0		1		0		0		0		0		2		0		0

		69th		1925-1927		435		Republican		247		Democrat		183		0		0		0		0		0		1		0		0		0		0		3		1		0

		70th		1927-1929		435		Republican		238		Democrat		194		0		0		0		0		0		1		0		0		0		0		2		0		0

		71st		1929-1931		435		Republican		270		Democrat		164		0		0		0		0		0		0		0		0		0		0		1		0		0

		72nd		1931-1933		435		Republican		218		Democrat		216		0		0		0		0		0		0		0		0		0		0		1		0		0

		73rd		1933-1935		435		Democrat		313		Republican		117		0		0		0		0		0		0		0		0		0		0		5		0		0

		74th		1935-1937		435		Democrat		322		Republican		103		0		0		0		0		0		0		7		0		0		0		3		0		0

		75th		1937-1939		435		Democrat		334		Republican		88		0		0		0		0		0		0		8		0		0		0		5		0		0

		76th		1939-1941		435		Democrat		262		Republican		169		0		0		0		0		0		0		2		0		0		0		1		1		0

		77th		1941-1943		435		Democrat		267		Republican		162		0		0		0		0		0		0		3		0		0		0		1		1		1

		78th		1943-1945		435		Democrat		222		Republican		209		0		0		0		0		0		0		2		0		0		0		1		1		0

		79th		1945-1947		435		Democrat		244		Republican		189		0		0		0		0		0		0		1		0		0		0		0		1		0

		80th		1947-1949		435		Republican		246		Democrat		188		0		0		0		0		0		0		0		0		0		0		0		1		0

		81st		1949-1951		435		Democrat		263		Republican		171		0		0		0		0		0		0		0		0		0		0		0		1		1

		82nd		1951-1953		435		Democrat		235		Republican		199		0		0		0		0		0		0		0		1		0		0		0		0		0

		83rd		1953-1955		435		Republican		221		Democrat		213		0		0		0		0		0		0		0		1		0		0		0		0		0

		84th		1955-1957		435		Democrat		232		Republican		203		0		0		0		0		0		0		0		0		0		0		0		0		0

		85th		1957-1959		435		Democrat		232		Republican		203		0		0		0		0		0		0		0		0		0		0		0		0		0

		86th		1959-1961		436		Democrat		282		Republican		153		0		0		0		0		0		0		0		0		0		0		0		0		1

		87th		1961-1963		437		Democrat		264		Republican		173		0		0		0		0		0		0		0		0		0		0		0		0		0

		88th		1963-1965		435		Democrat		258		Republican		176		0		0		0		0		0		0		0		0		0		0		0		0		1

		89th		1965-1967		435		Democrat		295		Republican		140		0		0		0		0		0		0		0		0		0		0		0		0		0

		90th		1967-1969		435		Democrat		248		Republican		187		0		0		0		0		0		0		0		0		0		0		0		0		0

		91st		1969-1971		435		Democrat		243		Republican		192		0		0		0		0		0		0		0		0		0		0		0		0		0

		92nd		1971-1973		435		Democrat		255		Republican		180		0		0		0		0		0		0		0		0		0		0		0		0		0

		93rd		1973-1975		435		Democrat		243		Republican		192		0		0		0		0		0		0		0		0		0		0		0		0		0

		94th		1975-1977		435		Democrat		291		Republican		144		0		0		0		0		0		0		0		0		0		0		0		0		0

		95th		1977-1979		435		Democrat		292		Republican		143		0		0		0		0		0		0		0		0		0		0		0		0		0

		96th		1979-1981		435		Democrat		278		Republican		157		0		0		0		0		0		0		0		0		0		0		0		0		0

		97th		1981-1983		435		Democrat		243		Republican		192		0		0		0		0		0		0		0		0		0		0		0		0		0

		98th		1983-1985		435		Democrat		269		Republican		166		0		0		0		0		0		0		0		0		0		0		0		0		0

		99th		1985-1987		435		Democrat		254		Republican		181		0		0		0		0		0		0		0		0		0		0		0		0		0

		100th		1987-1989		435		Democrat		258		Republican		177		0		0		0		0		0		0		0		0		0		0		0		0		0

		101st		1989-1991		435		Democrat		260		Republican		175		0		0		0		0		0		0		0		0		0		0		0		0		0

		102nd		1991-1993		435		Democrat		267		Republican		167		0		0		0		0		0		0		0		1		0		0		0		0		0

		103rd		1993-1995		435		Democrat		258		Republican		176		0		0		0		0		0		0		0		1		0		0		0		0		0

		104th		1995-1997		435		Republican		230		Democrat		204		0		0		0		0		0		0		0		1		0		0		0		0		0

		105th		1997-1999		435		Republican		226		Democrat		207		0		0		0		0		0		0		0		2		0		0		0		0		0

		106th		1999-2001		435		Republican		223		Democrat		211		0		0		0		0		0		0		0		1		0		0		0		0		0

		107th		2001-2003		435		Republican		220		Democrat		213		0		0		0		0		0		0		0		2		0		0		0		0		0

		108th		2003-2005		435		Republican		229		Democrat		205		0		0		0		0		0		0		0		1		0		0		0		0		0

		109th		2005-2007		435		Republican		233		Democrat		201		0		0		0		0		0		0		0		1		0		0		0		0		0

		110th		2007-2009		435		Democrat		233		Republican		202		0		0		0		0		0		0		0		0		0		0		0		0		0

		111th		2009-2011		435		Democrat		257		Republican		178		0		0		0		0		0		0		0		0		0		0		0		0		0

		112th		2011-2013		435		Republican		242		Democrat		193		0		0		0		0		0		0		0		0		0		0		0		0		0

		113th		2013-2015		435		Republican		234		Democrat		201		0		0		0		0		0		0		0		0		0		0		0		0		0

		114th		2015-2017		435		Republican		247		Democrat		188		0		0		0		0		0		0		0		0		0		0		0		0		0

		115th		2017-2019		435		Republican		241		Democrat		194		0		0		0		0		0		0		0		0		0		0		0		0		0

		116th		2019-2021		435		Democrat		235		Republican		199		0		0		0		0		0		0		0		0		0		0		0		0		0

		https://www.senate.gov/history/partydiv.htm





President

		Number		Years		Start Date		End Date		Name		Party										Equity Ticker		Equity Return

		25		1897-1901		3/4/1897		9/14/01		William McKinley		Republican										98900002		ERROR:#NUM!

		26		1901-1909		9/14/01		3/3/09		Theodore Roosevelt		Republican										98900002		ERROR:#NUM!

		27		1909-1913		3/4/09		3/3/13		William Howard Taft		Republican										98900002		ERROR:#NUM!

		28		1913-1921		3/4/13		3/3/21		Woodrow Wilson		Democrat										98900002		ERROR:#NUM!

		29		1921-1923		3/4/21		8/2/23		Warren Harding		Republican										98900002		ERROR:#NUM!

		30		1923-1929		8/3/23		3/3/29		Calvin Coolidge		Republican										98900002		ERROR:#NUM!

		31		1929-1933		3/4/29		3/3/33		Herbert Hoover		Republican										98900002		ERROR:#NUM!

		32		1933-1945		3/4/33		4/12/45		Franklin Delano Roosevelt		Democrat										98900002		ERROR:#NUM!				R		ERROR:#NUM!		ERROR:#NUM!

		33		1945-1953		4/12/45		1/20/53		Harry Truman		Democrat										98900002		ERROR:#NUM!				D		ERROR:#NUM!		ERROR:#NUM!

		34		1953-1961		1/20/53		1/20/61		Dwight D. Eisenhower		Republican										98900002		ERROR:#NUM!

		35		1961-1963		1/20/61		11/22/63		John F. Kennedy		Democrat										98900002		ERROR:#NUM!

		36		1963-1969		11/22/63		1/20/69		Lyndon B. Johnson		Democrat										98900002		ERROR:#NUM!

		37		1969-1974		1/20/69		8/9/74		Richard Nixon		Republican										98900002		ERROR:#NUM!

		38		1974-1977		8/9/74		1/20/77		Gerald Ford		Republican										98900002		ERROR:#NUM!

		39		1977-1981		1/20/77		1/20/81		James Earl Carter		Democrat										98900002		ERROR:#NUM!

		40		1981-1989		1/20/81		1/20/89		Ronald Reagan		Republican										98900002		ERROR:#NUM!

		41		1989-1993		1/20/89		1/20/93		George Bush		Republican										98900002		ERROR:#NUM!

		42		1993-2001		1/20/93		1/20/01		William Clinton		Democrat										98900002		ERROR:#NUM!

		43		2001-2009		1/20/01		1/20/09		George W. Bush		Republican										SP50		ERROR:#NUM!

		44		2009-2017		1/20/09		1/20/17		Barack Obama		Democrat										Sp50		ERROR:#NUM!

		45		2017-XXXX		1/20/17		6/26/20		Donald J. Trump		Republican										SP50		ERROR:#NUM!







































































































































Consolidated

		Senate & House Session		Senate & House Years		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation

		56th		1899-1901		Republican		Republican		25		1897-1901		William McKinley		Republican

		57th		1901-1903		Republican		Republican		26		1901-1909		Theodore Roosevelt		Republican

		58th		1903-1905		Republican		Republican		26		1901-1909		Theodore Roosevelt		Republican

		59th		1905-1907		Republican		Republican		26		1901-1909		Theodore Roosevelt		Republican

		60th		1907-1909		Republican		Republican		26		1901-1909		Theodore Roosevelt		Republican

		61st		1909-1911		Republican		Republican		27		1909-1913		William Howard Taft		Republican

		62nd		1911-1913		Republican		Democrat		27		1909-1913		William Howard Taft		Republican

		63rd		1913-1915		Democrat		Democrat		28		1913-1921		Woodrow Wilson		Democrat

		64th		1915-1917		Democrat		Democrat		28		1913-1921		Woodrow Wilson		Democrat

		65th		1917-1919		Democrat		Republican		28		1913-1921		Woodrow Wilson		Democrat

		66th		1919-1921		Republican		Republican		28		1913-1921		Woodrow Wilson		Democrat

		67th		1921-1923		Republican		Republican		29		1921-1923		Warren Harding		Republican

		68th		1923-1925		Republican		Republican		30		1923-1929		Calvin Coolidge		Republican

		69th		1925-1927		Republican		Republican		30		1923-1929		Calvin Coolidge		Republican

		70th		1927-1929		Republican		Republican		30		1923-1929		Calvin Coolidge		Republican

		71st		1929-1931		Republican		Republican		31		1929-1933		Herbert Hoover		Republican

		72nd		1931-1933		Republican		Republican		31		1929-1933		Herbert Hoover		Republican

		73rd		1933-1935		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		74th		1935-1937		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		75th		1937-1939		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		76th		1939-1941		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		77th		1941-1943		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		78th		1943-1945		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		79th		1945-1947		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat

		80th		1947-1949		Republican		Republican		33		1945-1953		Harry Truman		Democrat

		81st		1949-1951		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat

		82nd		1951-1953		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat

		83rd		1953-1955		Republican		Republican		34		1953-1961		Dwight D. Eisenhower		Republican

		84th		1955-1957		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican

		85th		1957-1959		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican

		86th		1959-1961		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican

		87th		1961-1963		Democrat		Democrat		35		1961-1963		John F. Kennedy		Democrat

		88th		1963-1965		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat

		89th		1965-1967		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat

		90th		1967-1969		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat

		91st		1969-1971		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican

		92nd		1971-1973		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican

		93rd		1973-1975		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican

		94th		1975-1977		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican

		95th		1977-1979		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat

		96th		1979-1981		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat

		97th		1981-1983		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican

		98th		1983-1985		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican

		99th		1985-1987		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican

		100th		1987-1989		Democrat		Democrat		40		1981-1989		Ronald Reagan		Republican

		101st		1989-1991		Democrat		Democrat		41		1989-1993		George Bush		Republican

		102nd		1991-1993		Democrat		Democrat		41		1989-1993		George Bush		Republican

		103rd		1993-1995		Democrat		Democrat		42		1993-2001		William Clinton		Democrat

		104th		1995-1997		Republican		Republican		42		1993-2001		William Clinton		Democrat

		105th		1997-1999		Republican		Republican		42		1993-2001		William Clinton		Democrat

		106th		1999-2001		Republican		Republican		42		1993-2001		William Clinton		Democrat

		107th		2001-2003

				1/3/01-1/20/01		Democrat		Republican		43		2001-2009		George W. Bush		Republican

				1/20/01-6/6/01		Republican		Republican		43		2001-2009		George W. Bush		Republican

				6/6/01-11/12/02		Democrat		Republican		43		2001-2009		George W. Bush		Republican

				11/12/02-1/3/03		Republican		Republican		43		2001-2009		George W. Bush		Republican

		108th		2003-2005		Republican		Republican		43		2001-2009		George W. Bush		Republican

		109th		2005-2007		Republican		Republican		43		2001-2009		George W. Bush		Republican

		110th		2007-2009		Democrat		Democrat		43		2001-2009		George W. Bush		Republican

		111th		2009-2011		Democrat		Democrat		44		2009-2017		Barack Obama		Democrat

		112th		2011-2013		Democrat		Republican		44		2009-2017		Barack Obama		Democrat

		113th		2013-2015		Democrat		Republican		44		2009-2017		Barack Obama		Democrat

		114th		2015-2017		Republican		Republican		44		2009-2017		Barack Obama		Democrat

		115th		2017-2019		Republican		Republican		45		2017-XXXX		Donald J. Trump		Republican

		116th		2019-2021		Republican		Democrat		45		2017-XXXX		Donald J. Trump		Republican
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Categorized

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation		Equity Ticker		Equity Return		GDP - Start Date		GDP - Start Level		GDP - End Date		GDP - End Level		GDP - % ∆		Time Period (Quarters)		GDP Growth Rate (Annualized)

																																																Equity Returns										GDP



																																																Range				Average Return						Range				Average Return

																																														RRR (6)		-15.6%		14.4%		5.9%				RRR (6)		0.60%		3.88%		2.05%

																																														DDD (10)		-2.4%		19.2%		10.4%				DDD (10)		0.62%		7.10%		4.50%

																																														RRD (4)		2.8%		ERROR:#NUM!		ERROR:#NUM!				RRD (4)		1.99%		4.79%		3.49%

																																														DDR (11)		-20.0%		23.7%		ERROR:#NUM!				DDR (11)		-0.42%		5.56%		2.61%

																																														RDR (4)		0.1%		26.8%		ERROR:#NUM!				RDR (4)		-0.08%		7.42%		3.71%

																																														DRR (1)						ERROR:#NUM!				DRR (1)						1.43%

																																														DRD (2)		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!				DRD (2)		1.55%		2.78%		2.17%







































		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation		Equity Ticker		Equity Return		GDP - Start Date		GDP - Start Level		GDP - End Date		GDP - End Level		GDP - % ∆		Time Period (Quarters)		GDP Growth Rate (Annualized)

		83rd		1953-1955		1/3/53		12/31/53		Republican		Republican		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		12/31/52		2648.621		12/31/54		2735.091		3.26%		8		1.63%				ERROR:#NUM!

						12/31/53		1/5/55														98900002		ERROR:#NUM!

		107th		2001-2003		1/20/01		12/31/01														98900002		ERROR:#NUM!

				1/20/01-6/6/01		12/31/01		12/31/02		Republican		Republican		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		12/31/00		13260.506		6/30/01		13299.984		0.30%		2		0.60%				ERROR:#NUM!

		108th		2003-2005		12/31/02		12/31/03		Republican		Republican		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		12/31/02		13559.032		12/31/04		14609.876		7.75%		8		3.88%				ERROR:#NUM!

						12/31/03		1/4/05														98900002		ERROR:#NUM!

		109th		2005-2007		1/4/05		12/9/06		Republican		Republican		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		12/31/04		14609.876		12/31/06		15456.928		5.80%		8		2.90%				ERROR:#NUM!

																						98900002		ERROR:#NUM!

		115th		2017-2019		1/3/17		1/3/19		Republican		Republican		45		2017-XXXX		Donald J. Trump		Republican		SP50		ERROR:#NUM!		12/31/16		17824.231		12/31/18		18783.5		5.38%		8		2.69%				ERROR:#NUM!

										Republican		Republican								Republican				ERROR:#NUM!														2.34%				ERROR:#NUM!



		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation



















		81st		1949-1951		1/3/49		1/2/51		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat		98900002		ERROR:#NUM!		12/31/48		2134.981		12/31/50		2383.291		11.63%		8		5.82%				ERROR:#NUM!

		82nd		1951-1953		1/3/51		7/7/52		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat		98900002		ERROR:#NUM!		12/31/50		2383.291		6/30/52		2546.022		6.83%		6		4.55%				ERROR:#NUM!

		87th		1961-1963		1/3/61		10/13/62		Democrat		Democrat		35		1961-1963		John F. Kennedy		Democrat		98900002		ERROR:#NUM!		12/31/60		3232.009		9/30/62		3575.07		10.61%		7		6.07%				ERROR:#NUM!

		88th		1963-1965		1/9/63		10/3/64		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		12/31/62		3586.827		9/30/64		3954.121		10.24%		7		5.85%				ERROR:#NUM!

		89th		1965-1967		1/4/65		10/22/66		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		12/31/64		3966.335		9/30/66		4459.195		12.43%		7		7.10%				ERROR:#NUM!

		90th		1967-1969		1/10/67		10/14/68		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		12/31/66		4495.777		9/30/68		4825.799		7.34%		7		4.19%				ERROR:#NUM!

		95th		1977-1979		1/4/77		10/15/78		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat		98900002		ERROR:#NUM!		12/31/76		6008.504		9/30/78		6640.497		10.52%		7		6.01%				ERROR:#NUM!

		96th		1979-1981		1/15/79		12/16/80		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat		98900002		ERROR:#NUM!		12/31/78		6729.755		12/31/80		6813.535		1.24%		8		0.62%				ERROR:#NUM!

		103rd		1993-1995		1/5/93		12/1/94		Democrat		Democrat		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		12/31/92		9834.51		12/31/94		10506.372		6.83%		8		3.42%				ERROR:#NUM!

		111th		2009-2011		1/6/09		12/22/10		Democrat		Democrat		44		2009-2017		Barack Obama		Democrat		sp50		ERROR:#NUM!		12/31/08		15328.027		12/31/10		15750.625		2.76%		8		1.38%				ERROR:#NUM!

										Democrat		Democrat								Democrat				ERROR:#NUM!														4.50%				ERROR:#NUM!

																																										0.0%

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation																						0.0%



																																										0.0%

		104th		1995-1997		1/4/95		10/4/96		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		12/31/94		10506.372		9/30/96		11096.976		5.62%		7		3.21%				ERROR:#NUM!

		105th		1997-1999		1/7/97		12/19/98		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		12/31/96		11212.205		12/31/98		12287		9.59%		8		4.79%				ERROR:#NUM!

		106th		1999-2001		1/6/99		12/15/00		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		12/31/98		12287		12/31/00		13260.506		7.92%		8		3.96%				ERROR:#NUM!

		114th		2015-2017		1/6/15		1/3/17		Republican		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		12/31/14		17143.038		12/31/16		17824.231		3.97%		8		1.99%				ERROR:#NUM!

										Republican		Republican								Democrat				ERROR:#NUM!														3.49%				ERROR:#NUM!

																																										0.0%

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation																						0.0%

		84th		1955-1957		1/5/55		7/27/56		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		12/31/54		2735.091		6/30/56		2927.665		7.04%		6		4.69%				ERROR:#NUM!

		85th		1957-1959		1/3/57		8/24/58		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		12/31/56		2973.179		9/30/58		2993.068		0.67%		7		0.38%				ERROR:#NUM!

		86th		1959-1961		1/7/59		9/1/60		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		12/31/58		3063.085		9/30/60		3274.029		6.89%		7		3.94%				ERROR:#NUM!

		91st		1969-1971		1/3/69		1/2/71		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican		98900002		ERROR:#NUM!		12/31/68		4844.779		12/31/70		4935.693		1.88%		8		0.94%				ERROR:#NUM!

		92nd		1971-1973		1/21/71		10/18/72		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican		98900002		ERROR:#NUM!		12/31/70		4935.693		9/30/72		5415.712		9.73%		7		5.56%				ERROR:#NUM!

		93rd		1973-1975		1/3/73		12/20/74		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican		98900002		ERROR:#NUM!		12/31/72		5506.396		12/31/74		5616.526		2.00%		8		1.00%				ERROR:#NUM!

		94th		1975-1977		1/14/75		10/1/76		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican		98900002		ERROR:#NUM!		12/31/74		5616.526		9/30/76		5965.265		6.21%		7		3.55%				ERROR:#NUM!

		100th		1987-1989		1/6/87		10/22/88		Democrat		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		12/31/86		8308.021		9/30/88		8891.435		7.02%		7		4.01%				ERROR:#NUM!

		101st		1989-1991		1/3/89		10/28/90		Democrat		Democrat		41		1989-1993		George Bush		Republican		98900002		ERROR:#NUM!		12/31/88		9009.913		9/30/90		9398.499		4.31%		7		2.46%				ERROR:#NUM!

		102nd		1991-1993		1/3/91		10/9/92		Democrat		Democrat		41		1989-1993		George Bush		Republican		98900002		ERROR:#NUM!		12/31/90		9312.937		9/30/92		9732.979		4.51%		7		2.58%				ERROR:#NUM!

		110th		2007-2009		1/4/07		1/3/09		Democrat		Democrat		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		12/31/06		15456.928		12/31/08		15328.027		-0.83%		8		-0.42%				ERROR:#NUM!

										Democrat		Democrat								Republican				ERROR:#NUM!														2.61%				ERROR:#NUM!

																																										0.0%

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation																						0.0%



		97th		1981-1983		1/5/81		12/23/82		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		12/31/80		6813.535		12/31/82		6802.497		-0.16%		8		-0.08%				ERROR:#NUM!

		98th		1983-1985		1/3/83		10/12/84		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		12/31/82		6802.497		9/30/84		7686.059		12.99%		7		7.42%				ERROR:#NUM!

		99th		1985-1987		1/3/85		10/18/86		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		12/31/84		7749.151		9/30/86		8263.639		6.64%		7		3.79%				ERROR:#NUM!

		116th		2019-2021		1/3/19		6/25/20		Republican		Democrat		45		2017-XXXX		Donald J. Trump		Republican		SP50		ERROR:#NUM!		12/31/18		20897.804		3/30/19		21539.7		3.07%		5		2.46%				ERROR:#NUM!

										Republican		Democrat								Republican				ERROR:#NUM!														3.71%				ERROR:#NUM!

																																										0.0%

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation																						0.0%

		107th		2001-2003																																						0.0%

																																										0.0%

				6/6/01-11/12/02		6/6/01		11/12/02		Democrat		Republican		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		6/30/01		13299.984		9/30/02		13538.072		1.79%		5		1.43%				ERROR:#NUM!

										Democrat		Republican								Republican				ERROR:#NUM!														1.43%				ERROR:#NUM!

																																										0.0%

																																										0.0%

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation																						0.0%



		112th		2011-2013		1/5/11		1/3/13		Democrat		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		12/31/10		15750.625		12/31/12		16239.138		3.10%		8		1.55%				ERROR:#NUM!

		113th		2013-2015		1/3/13		12/16/14		Democrat		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		12/31/12		16239.138		12/31/14		17143.038		5.57%		8		2.78%				ERROR:#NUM!

										Democrat		Republican								Democrat				ERROR:#NUM!														2.17%				ERROR:#NUM!



























































































































































































































































































1	#REF!	1	#REF!	1	#REF!	1	#REF!	1	#REF!	1	#REF!	









Range	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	-0.156	-2.4E-2	2.8000000000000001E-2	-0.2	1E-3	0	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	0.14399999999999999	0.192	0	0.23699999999999999	0.26800000000000002	0	Average Return	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	5.8999999999999997E-2	0.104	0	0	0	0	0	







Range	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	6.0000000000000001E-3	6.1999999999999998E-3	1.9900000000000001E-2	-4.1999999999999997E-3	-8.0000000000000004E-4	1.55E-2	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	3.8800000000000001E-2	7.0999999999999994E-2	4.7899999999999998E-2	5.5599999999999997E-2	7.4200000000000002E-2	2.7799999999999998E-2	Average Return	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	2.0500000000000001E-2	4.4999999999999998E-2	3.49E-2	2.6100000000000002E-2	3.7100000000000001E-2	1.43E-2	2.1700000000000001E-2	









Charts

		Senate Majority		House Majority		President Party		Composition		S&P 500 Price - Index Return		GDP (Real Growth Rate - Annualized)

		Republican		Republican		Republican		All Republican		1.6%		2.05%

		Democrat		Democrat		Democrat		All Democratic		17.8%		4.50%

		Democrat		Democrat		Republican		Dem. Senate, Dem. House, & Rep. President		5.7%		2.61%

		Republican		Democrat		Republican		Rep. Senate, Dem. House, & Rep. President		21.7%		3.71%

		Democrat		Republican		Republican		Dem. Senate, Rep. House, & Rep. President		-15.4%		1.43%

		Republican		Republican		Democrat		Rep. Senate, Rep. House, & Dem. President		25.1%		3.49%

		Democrat		Republican		Democrat		Dem. Senate, Rep. House, & Dem. President		24.7%		2.17%



								Composition		S&P 500 Price - Index Return

								Rep. Senate, Rep. House, & Dem. President		25.09%

								Dem. Senate, Rep. House, & Dem. President		24.75%

								Rep. Senate, Dem. House, & Rep. President		21.69%

								All Democratic		17.77%

								Dem. Senate, Dem. House, & Rep. President		5.70%

								All Republican		1.63%

								Dem. Senate, Rep. House, & Rep. President		-15.43%

								Composition		Annualized GDP Growth by Congressional Composition

								All Democratic		4.50%

								Rep. Senate, Dem. House, & Rep. President		3.71%

								Rep. Senate, Rep. House, & Dem. President		3.49%

								Dem. Senate, Dem. House, & Rep. President		2.61%

								Dem. Senate, Rep. House, & Dem. President		2.17%

								All Republican		2.05%

								Dem. Senate, Rep. House, & Rep. President		1.43%

														did not include

														short time period



S	&	P 500 Price - Index Return	Rep. Senate, Rep. House, 	&	 Dem. President	Dem. Senate, Rep. House, 	&	 Dem. President	Rep. Senate, Dem. House, 	&	 Rep. President	All Democratic	Dem. Senate, Dem. House, 	&	 Rep. President	All Republican	Dem. Senate, Rep. House, 	&	 Rep. President	0.25092219331873017	0.24749012871986065	0.21692247202069029	0.17774922399124074	5.7000000000000002E-2	1.6314745989380486E-2	-0.15425123077647929	

S&P 500 Price - Index Return







S	&	P 500 Price - Index Return	All Democratic	Rep. Senate, Dem. House, 	&	 Rep. President	Rep. Senate, Rep. House, 	&	 Dem. President	Dem. Senate, Dem. House, 	&	 Rep. President	Dem. Senate, Rep. House, 	&	 Dem. President	All Republican	Dem. Senate, Rep. House, 	&	 Rep. President	4.5006748351493181E-2	3.7116800921417503E-2	3.488377845344097E-2	2.6100000000000002E-2	2.1669322274730719E-2	2.051992765956627E-2	1.4321099935157799E-2	

Real GDP Growth Rate (Annualized)







Annualized GDP Growth by Congressional Composition	

4.5006748351493181E-2	3.7116800921417503E-2	3.488377845344097E-2	2.6100000000000002E-2	2.1669322274730719E-2	2.051992765956627E-2	1.4321099935157799E-2	









Sheet1

																		6		6		16%		All Republican

																		10		10		27%		All Democratic

																		4		4		11%		Rep Sen/Rep House/Dem President

																		11		11		30%

																		3		3		8%

																		1		1		3%

																		2		2		5%
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Categorized (2)

		Senate & House Session		Senate & House Years		Begin		Begin +1 year		Begin of next session		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation		Equity Ticker		Equity Return 1		Equity Return 2		GDP - Start Date		GDP +1 year		GDP 1		GDP 2

		81		1949-1951		1/3/49		1/3/50		1/3/51		1/2/51		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/48		12/31/49		4.1%		-0.6%

		82		1951-1953		1/3/51		1/3/52		1/3/53		7/7/52		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/50		12/31/51		8.7%		8.0%

		83		1953-1955		1/3/53		1/3/54		1/5/55		12/2/54		Republican		Republican		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/52		12/31/53		4.1%		4.7%

		84		1955-1957		1/5/55		1/5/56		1/3/57		7/27/56		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/54		12/31/55		-0.6%		7.1%

		85		1957-1959		1/3/57		1/3/58		1/7/59		8/24/58		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/56		12/31/57		2.1%		2.1%

		86		1959-1961		1/7/59		1/7/60		1/3/61		9/1/60		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/58		12/31/59		-0.7%		6.9%

		87		1961-1963		1/3/61		1/3/62		1/9/63		10/13/62		Democrat		Democrat		35		1961-1963		John F. Kennedy		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/60		12/31/61		2.6%		2.6%

		88		1963-1965		1/9/63		1/9/64		1/4/65		10/3/64		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/62		12/31/63		6.1%		4.4%

		89		1965-1967		1/4/65		1/4/66		1/10/67		10/22/66		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/64		12/31/65		5.8%		6.5%

		90		1967-1969		1/10/67		1/10/68		1/3/69		10/14/68		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/66		12/31/67		6.6%		2.7%

		91		1969-1971		1/3/69		1/3/70		1/21/71		1/2/71		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/68		12/31/69		4.9%		3.1%

		92		1971-1973		1/21/71		1/21/72		1/3/73		10/18/72		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/70		12/31/71		0.2%		3.3%

		93		1973-1975		1/3/73		1/3/74		1/14/75		12/20/74		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/72		12/31/73		5.3%		5.6%

		94		1975-1977		1/14/75		1/14/76		1/4/77		10/1/76		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/74		12/31/75		-0.5%		-0.2%

		95		1977-1979		1/4/77		1/4/78		1/15/79		10/15/78		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/76		12/31/77		5.4%		4.6%

		96		1979-1981		1/15/79		1/15/80		1/5/81		12/16/80		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/78		12/31/79		5.5%		3.2%

		97		1981-1983		1/5/81		1/5/82		1/3/83		12/23/82		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/80		12/31/81		-0.3%		2.5%

		98		1983-1985		1/3/83		1/3/84		1/3/85		10/12/84		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/82		12/31/83		-1.8%		4.6%

		99		1985-1987		1/3/85		1/3/86		1/6/87		10/18/86		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/84		12/31/85		7.2%		4.2%

		100		1987-1989		1/6/87		1/6/88		1/3/89		10/22/88		Democrat		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/86		12/31/87		3.5%		3.5%				2.7%

		101		1989-1991		1/3/89		1/3/90		1/3/91		10/28/90		Democrat		Democrat		41		1989-1993		George Bush		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/88		12/31/89		4.2%		3.7%

		102		1991-1993		1/3/91		1/3/92		1/5/93		10/9/92		Democrat		Democrat		41		1989-1993		George Bush		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/90		12/31/91		1.9%		-0.1%

		103		1993-1995		1/5/93		1/5/94		1/4/95		12/1/94		Democrat		Democrat		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/92		12/31/93		3.5%		2.8%

		104		1995-1997		1/4/95		1/4/96		1/7/97		10/4/96		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/94		12/31/95		4.0%		2.7%

		105		1997-1999		1/7/97		1/7/98		1/6/99		12/19/98		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/96		12/31/97		3.8%		4.4%

		106		1999-2001		1/6/99		1/6/00		1/20/01		12/15/00		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/98		12/31/99		4.5%		4.8%

		107		2001-2003		1/20/01		1/20/02		1/7/03		1/3/03		Democrat		Republican		35		2001-2008		George W. Bush		Republican		sp50		ERROR:#NUM!		ERROR:#NUM!		6/30/01		6/30/02		4.1%		1.0%

		108		2003-2005		1/7/03		1/7/04		1/4/05		12/8/04		Republican		Republican		43		2001-2009		George W. Bush		Republican		sp50		ERROR:#NUM!		ERROR:#NUM!		12/31/02		12/31/03		1.7%		2.9%

		109		2005-2007		1/4/05		1/4/06		1/4/07		12/9/06		Republican		Republican		43		2001-2009		George W. Bush		Republican		sp50		ERROR:#NUM!		ERROR:#NUM!		12/31/04		12/31/05		3.8%		3.5%

		110		2007-2009		1/4/07		1/4/08		1/6/09		1/3/09		Democrat		Democrat		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/06		12/31/07		2.9%		1.9%

		111		2009-2011		1/6/09		1/6/10		1/5/11		12/22/10		Democrat		Democrat		44		2009-2017		Barack Obama		Democrat		sp50		ERROR:#NUM!		ERROR:#NUM!		12/31/08		12/31/09		-0.1%		-2.5%

		112		2011-2013		1/5/11		1/5/12		1/3/13		1/3/13		Democrat		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		ERROR:#NUM!		12/31/10		12/31/11		2.6%		1.6%

		113		2013-2015		1/3/13		1/3/14		1/6/15		12/16/14		Democrat		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		ERROR:#NUM!		12/31/12		12/31/13		2.2%		1.8%

		114		2015-2017		1/6/15		1/6/16		1/3/17		1/3/17		Republican		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		ERROR:#NUM!		12/31/14		12/31/15		2.5%		2.9%

		115		2017-2019		1/3/17		1/3/18		1/3/19		1/3/19		Republican		Republican		45		2017-XXXX		Donald J. Trump		Republican		SP50		ERROR:#NUM!		ERROR:#NUM!		12/31/16		12/31/17		1.6%		2.4%

		116		2019-2021		1/3/19		1/3/20		6/30/20		6/30/20		Republican		Democrat		45		2017-2020		Donald J. Trump		Republican		SP50		ERROR:#NUM!		ERROR:#NUM!		12/31/18		12/31/19		2.9%		2.3%











																														Equity Returns												GDP



																														Range						Average Yearly Return						Range				Average Real GDP YoY

																								11.1%		4		RRD (11%)		-4.3%		34.1%				16.8%				DDD (28%)		-2.50%		8.70%		4.50%

																								27.8%		10		DRD (6%)		0.4%		25.5%				12.3%				RRD (11%)		2.50%		4.80%		3.7%

																								11.1%		4		RDR (11%)		-13.0%		32.1%				12.0%				RRR (11%)		1.60%		3.10%		3.10%

																								30.6%		11		RRR (11%)		-9.8%		43.2%				11.6%				DDR (30%)		-0.70%		7.10%		2.76%

																								11.1%		4		DDD (28%)		-11.5%		24.2%				10.0%				RDR (11%)		-1.80%		7.20%		2.70%

																								2.8%		1		DDR (30%)		-33.8%		35.5%				4.6%				DRR (3%)		1.00%		3.10%		2.56%

																								5.6%		2		DRR (3%)		-16.0%		-2.1%				-17.1%				DRD (6%)		1.55%		1.00%		2.05%
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																								President		D		D		R		R		D		R		R				President		D		D		R		R		R		R		D

																								Senate		R		D		R		R		D		D		D				Senate		D		R		R		D		R		D		D

																								House		R		R		D		R		D		D		R				House		D		R		R		D		D		R		R

																								Occurrence		11%		6%		11%		11%		28%		30%		3%				Occurrence		28%		11%		11%		30%		11%		3%		6%



																																										President		D		D		R		R		D		R		R

																																										Senate		R		D		R		R		D		D		D

																																										House		R		R		D		R		D		D		R

																																										Occurrence		11%		6%		11%		11%		28%		30%		3%























































































































































































Range	RRD (11%)	DRD (6%)	RDR (11%)	RRR (11%)	DDD (28%	)	DDR (30%)	DRR (3%)	-4.3400192383056146E-2	4.0000000000000001E-3	-0.12988330796549974	-9.7738347106219536E-2	-0.115	-0.33800000000000002	-0.16	RRD (11%)	DRD (6%)	RDR (11%)	RRR (11%)	DDD (28%)	DDR (30%)	DRR (3%)	0.34075665820147183	0.255	0.32148503404973261	0.43168077388149961	0.24199999999999999	0.35499999999999998	-2.1000000000000001E-2	Average Yearly Return	RRD (11%)	DRD (6%)	RDR (11%)	RRR (11%)	DDD (28%)	DDR (30%)	DRR (3%)	0.16847033100929426	0.12278070098903932	0.12031194435676659	0.11640285192720375	9.9709398448246583E-2	4.6152400765251865E-2	-0.17080464642270354	







Range	DDD (28%)	RRD (11%)	RRR (11%)	DDR (30%)	RDR (11%)	DRR (3%)	DRD (6%)	-2.5000000000000001E-2	2.5000000000000001E-2	1.6E-2	-7.0000000000000001E-3	-1.7999999999999999E-2	0.01	1.5508349999999999E-2	DDD (28%)	RRD (11%)	RRR (11%)	DDR (30%)	RDR (11%)	DRR (3%)	DRD (6%)	8.6999999999999994E-2	4.8000000000000001E-2	3.1E-2	7.0999999999999994E-2	7.1999999999999995E-2	3.1E-2	0.01	Average Real GDP YoY	DDD (28%)	RRD (11%)	RRR (11%)	DDR (30%)	RDR (11%)	DRR (3%)	DRD (6%)	4.4999999999999998E-2	3.7001963750000005E-2	3.1031602499999998E-2	2.7609094999999993E-2	2.7E-2	2.5629570000000004E-2	2.051557E-2	
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Senate

		Number		Years		Total Seats		Majority		Majority Seats		Minority		Minority Seats		Vacant		Populist		Silver Republican		Silver		Progressive		Farmer-Labor		Independent		Conservative		Other		Independent Democrat

		56th		1899-1901		90		Republican		53		Democrat		26		1		5		3		2		0		0		0		0		0		0

		57th		1901-1903		90		Republican		56		Democrat		32		0		2		0		0		0		0		0		0		0		0

		58th		1903-1905		90		Republican		57		Democrat		33		0		0		0		0		0		0		0		0		0		0

		59th		1905-1907		90		Republican		58		Democrat		32		0		0		0		0		0		0		0		0		0		0

		60th		1907-1909		92		Republican		61		Democrat		31		0		0		0		0		0		0		0		0		0		0

		61st		1909-1911		92		Republican		60		Democrat		32		0		0		0		0		0		0		0		0		0		0

		62nd		1911-1913		96		Republican		52		Democrat		44		0		0		0		0		0		0		0		0		0		0

		63rd		1913-1915		96		Democrat		51		Republican		44		0		0		0		0		1		0		0		0		0		0

		64th		1915-1917		96		Democrat		56		Republican		40		0		0		0		0		0		0		0		0		0		0

		65th		1917-1919		96		Democrat		54		Republican		42		0		0		0		0		0		0		0		0		0		0

		66th		1919-1921		96		Republican		49		Democrat		47		0		0		0		0		0		0		0		0		0		0

		67th		1921-1923		96		Republican		59		Democrat		37		0		0		0		0		0		0		0		0		0		0

		68th		1923-1925		96		Republican		53		Democrat		42		0		0		0		0		0		1		0		0		0		0

		69th		1925-1927		96		Republican		54		Democrat		41		0		0		0		0		0		1		0		0		0		0

		70th		1927-1929		96		Republican		48		Democrat		46		1		0		0		0		0		1		0		0		0		0

		71st		1929-1931		96		Republican		56		Democrat		39		0		0		0		0		0		1		0		0		0		0

		72nd		1931-1933		96		Republican		48		Democrat		47		0		0		0		0		0		1		0		0		0		0

		73rd		1933-1935		96		Democrat		59		Republican		36		0		0		0		0		0		1		0		0		0		0

		74th		1935-1937		96		Democrat		69		Republican		25		0		0		0		0		1		1		0		0		0		0

		75th		1937-1939		96		Democrat		76		Republican		16		0		0		0		0		1		2		1		0		0		0

		76th		1939-1941		96		Democrat		69		Republican		23		0		0		0		0		1		2		1		0		0		0

		77th		1941-1943		96		Democrat		66		Republican		28		0		0		0		0		1		0		1		0		0		0

		78th		1943-1945		96		Democrat		57		Republican		38		0		0		0		0		1		0		0		0		0		0

		79th		1945-1947		96		Democrat		57		Republican		38		0		0		0		0		1		0		0		0		0		0

		80th		1947-1949		96		Republican		51		Democrat		45		0		0		0		0		0		0		0		0		0		0

		81st		1949-1951		96		Democrat		54		Republican		42		0		0		0		0		0		0		0		0		0		0

		82nd		1951-1953		96		Democrat		49		Republican		47		0		0		0		0		0		0		0		0		0		0

		83rd		1953-1955		96		Republican		48		Democrat		47		0		0		0		0		0		0		1		0		0		0

		84th		1955-1957		96		Democrat		48		Republican		47		0		0		0		0		0		0		1		0		0		0		Note: Strom Thurmond (SC) was an Independent Democrat during this Congress until his resignation on April 4, 1956. In November of that year he was elected as a Democrat to fill the vacancy created by his resignation. The Independent member listed above was Wayne Morse (OR), who changed from an Independent to a Democrat on February 17, 1955.

		85th		1957-1959		96		Democrat		49		Republican		47		0		0		0		0		0		0		0		0		0		0

		86th		1959-1961		100		Democrat		65		Republican		35		0		0		0		0		0		0		0		0		0		0

		87th		1961-1963		100		Democrat		64		Republican		36		0		0		0		0		0		0		0		0		0		0

		88th		1963-1965		100		Democrat		66		Republican		34		0		0		0		0		0		0		0		0		0		0

		89th		1965-1967		100		Democrat		68		Republican		32		0		0		0		0		0		0		0		0		0		0

		90th		1967-1969		100		Democrat		64		Republican		36		0		0		0		0		0		0		0		0		0		0

		91st		1969-1971		100		Democrat		57		Republican		43		0		0		0		0		0		0		0		0		0		0

		92nd		1971-1973		100		Democrat		54		Republican		44		0		0		0		0		0		0		1		1		0		0

		93rd		1973-1975		100		Democrat		56		Republican		42		0		0		0		0		0		0		1		1		0		0

		94th		1975-1977		100		Democrat		61		Republican		37		0		0		0		0		0		0		1		1		0		0		Note: Results of the New Hampshire election were contested and the seat remained vacant until August 8, 1975, when Norris Cotton (R) was appointed to fill the seat until a special election could be held. John Durkin (D) won that special election and was sworn in on September 18, 1975. The statistics noted here reflect the Senate’s party division following Durkin’s election.

		95th		1977-1979		100		Democrat		61		Republican		38		0		0		0		0		0		0		1		0		0		0

		96th		1979-1981		100		Democrat		58		Republican		41		0		0		0		0		0		0		1		0		0		0

		97th		1981-1983		100		Republican		53		Democrat		46		0		0		0		0		0		0		1		0		0		0

		98th		1983-1985		100		Republican		55		Democrat		45		0		0		0		0		0		0		0		0		0		0

		99th		1985-1987		100		Republican		53		Democrat		47		0		0		0		0		0		0		0		0		0		0

		100th		1987-1989		100		Democrat		55		Republican		45		0		0		0		0		0		0		0		0		0		0

		101st		1989-1991		100		Democrat		55		Republican		45		0		0		0		0		0		0		0		0		0		0

		102nd		1991-1993		100		Democrat		56		Republican		44		0		0		0		0		0		0		0		0		0		0

		103rd		1993-1995		100		Democrat		57		Republican		43		0		0		0		0		0		0		0		0		0		0		Note: Party division changed to 56 Democrats and 44 Republicans after the June 5, 1993 election of Kay B. Hutchison (R-TX).

		104th		1995-1997		100		Republican		52		Democrat		48		0		0		0		0		0		0		0		0		0		0		Note: Party ratio changed to 53 Republicans and 47 Democrats after Richard Shelby of Alabama switched from the Democratic to Republican party on November 9, 1994. It changed again, to 54 Republicans and 46 Democrats, when Ben Nighthorse Campbell of Colorado switched from the Democratic to Republican party on March 3, 1995. When Robert Packwood (R-OR) resigned on October 1, 1995, the Senate divided between 53 Republicans and 46 Democrats with one vacancy. Ron Wyden (D) returned the ratio to 53 Republicans and 47 Democrats when he was elected to fill the vacant Oregon seat.

		105th		1997-1999		100		Republican		55		Democrat		45		0		0		0		0		0		0		0		0		0		0

		106th		1999-2001		100		Republican		55		Democrat		45		0		0		0		0		0		0		0		0		0		0		Note: As the 106th Congress began, the division was 55 Republican seats and 45 Democratic seats, but this changed to 54-45 on July 13, 1999 when Senator Bob Smith of New Hampshire switched from the Republican party to Independent status. On November 1, 1999, Smith announced his return to the Republican party, making the division once more 55 Republicans and 45 Democrats. Following the death of Senator Paul Coverdell (R-GA) on July 18, 2000, the balance shifted again, to 54 Republicans and 46 Democrats, when the governor appointed Zell Miller, a Democrat, to fill the vacancy.

		107th		2001-2003		100

				1/3/01-1/20/01		100		Democrat		50		Republican		50		0		0		0		0		0		0		0		0		0		0		Note: From January 3 to January 20, 2001, with the Senate divided evenly between the two parties, the Democrats held the majority due to the deciding vote of outgoing Democratic Vice President Al Gore. Senator Thomas A. Daschle served as majority leader at that time. Beginning on January 20, 2001, Republican Vice President Richard Cheney held the deciding vote, giving the majority to the Republicans. Senator Trent Lott resumed his position as majority leader on that date. On May 24, 2001, Senator James Jeffords of Vermont announced his switch from Republican to Independent status, effective June 6, 2001. Jeffords announced that he would caucus with the Democrats, giving the Democrats a one-seat advantage, changing control of the Senate from the Republicans back to the Democrats. Senator Thomas A. Daschle again became majority leader on June 6, 2001. Senator Paul D. Wellstone (D-MN) died on October 25, 2002, and Independent Dean Barkley was appointed to fill the vacancy. The November 5, 2002 election brought to office elected Senator James Talent (R-MO), replacing appointed Senator Jean Carnahan (D-MO), shifting balance once again to the Republicans -- but no reorganization was completed at that time since the Senate was out of session.  

				1/20/01-6/6/01		100		Republican		50		Democrat		50		0		0		0		0		0		0		0		0		0		0

				6/6/01-11/12/02		100		Democrat		50		Republican		49		0		0		0		0		0		0		0		0		1		0

				11/12/02-1/3/03		100		Republican		50		Democrat		48		0		0		0		0		0		0		0		0		2		0

		108th		2003-2005		100		Republican		51		Democrat		48		0		0		0		0		0		0		1		0		0		0

		109th		2005-2007		100		Republican		55		Democrat		44		0		0		0		0		0		0		1		0		0		0

		110th		2007-2009		100		Democrat		49		Republican		49		0		0		0		0		0		0		1		0		0		1		Note:Senator Joseph Lieberman of Connecticut was reelected in 2006 as an independent candidate, and became an Independent Democrat. Senator Bernard Sanders of Vermont was elected as an Independent.

		111th		2009-2011		100		Democrat		57		Republican		41		0		0		0		0		0		0		1		0		0		1		Note: Senator Arlen Specter was reelected in 2004 as a  Republican, and became a Democrat on April 30, 2009. Senator Joseph Lieberman of Connecticut was reelected in 2006 as an independent candidate, and became an Independent Democrat. Senator Bernard Sanders of Vermont was elected in 2006 as an Independent.

		112th		2011-2013		100		Democrat		51		Republican		47		0		0		0		0		0		0		1		0		0		1

		113th		2013-2015		100		Democrat		53		Republican		45		0		0		0		0		0		0		2		0		0		0		Note: Senator Frank Lautenberg (D-NJ) died on June 3, 2013. He was replaced by Jeffrey Chiesa (R-NJ) on June 6, 2013, making the party division 52 Democrats, 46 Republicans, and 2 Independents (who both caucus with the Democrats). On October 31, 2013, Cory Booker (D-NJ) replaced Chiesa, returning the party division to 53 Democrats, 45 Republicans, and 2 Independents (who both caucus with the Democrats).

		114th		2015-2017		100		Republican		54		Democrat		44		0		0		0		0		0		0		2		0		0		0

		115th		2017-2019		100		Republican		51		Democrat		47		0		0		0		0		0		0		2		0		0		0		Note: At the beginning of 115th Congress, there were 52 Republicans and 46 Democrats. Senator Jeff Sessions (R-AL) resigned on February 8, 2017, and was replaced by Luther Strange (R-AL). Doug Jones (D-AL) subsequently won the special election held on December 12, 2017, to replace Sessions and was sworn into office on January 3, 2018.

		116th		2019-2021		100		Republican		53		Democrat		45		0		0		0		0		0		0		2		0		0		0

		https://www.senate.gov/history/partydiv.htm



https://www.senate.gov/artandhistory/history/common/contested_elections/137Durkin_Wyman.htmhttps://www.senate.gov/history/partydiv.htm

House

		Number		Years		Total Seats		Majority		Majority Seats		Minority		Minority Seats		Populists		Silver Republican		Independent Republican		Silver		Progressive Republican		Socialist		Progressives		Independent		Prohibitionist		Union-Labor		Farmer-Labor		American-Labor		Independent Democrat

		56th		1899-1901		357		Republican		187		Democrat		161		5		2		1		1		0		0		0		0		0		0		0		0		0

		57th		1901-1903		357		Republican		200		Democrat		151		5		1		0		0		0		0		0		0		0		0		0		0		0

		58th		1903-1905		386		Republican		207		Democrat		176		0		0		3		0		0		0		0		0		0		0		0		0		0

		59th		1905-1907		386		Republican		251		Democrat		135		0		0		0		0		0		0		0		0		0		0		0		0		0

		60th		1907-1909		391		Republican		223		Democrat		167		0		0		1		0		0		0		0		0		0		0		0		0		0

		61st		1909-1911		391		Republican		219		Democrat		172		0		0		0		0		0		0		0		0		0		0		0		0		0

		62nd		1911-1913		394		Democrat		230		Republican		162		0		0		0		0		1		1		0		0		0		0		0		0		0

		63rd		1913-1915		435		Democrat		291		Republican		134		0		0		0		0		0		0		9		1		0		0		0		0		0

		64th		1915-1917		435		Democrat		230		Republican		196		0		0		0		0		0		1		6		1		1		0		0		0		0

		65th		1917-1919		435		Republican		215		Democrat		214		0		0		1		0		0		1		3		0		1		0		0		0		0

		66th		1919-1921		435		Republican		240		Democrat		192		0		0		0		0		0		0		0		0		1		1		0		0		0

		67th		1921-1923		435		Republican		302		Democrat		131		0		0		1		0		0		1		0		0		0		0		0		0		0

		68th		1923-1925		435		Republican		225		Democrat		207		0		0		0		0		0		1		0		0		0		0		2		0		0

		69th		1925-1927		435		Republican		247		Democrat		183		0		0		0		0		0		1		0		0		0		0		3		1		0

		70th		1927-1929		435		Republican		238		Democrat		194		0		0		0		0		0		1		0		0		0		0		2		0		0

		71st		1929-1931		435		Republican		270		Democrat		164		0		0		0		0		0		0		0		0		0		0		1		0		0

		72nd		1931-1933		435		Republican		218		Democrat		216		0		0		0		0		0		0		0		0		0		0		1		0		0

		73rd		1933-1935		435		Democrat		313		Republican		117		0		0		0		0		0		0		0		0		0		0		5		0		0

		74th		1935-1937		435		Democrat		322		Republican		103		0		0		0		0		0		0		7		0		0		0		3		0		0

		75th		1937-1939		435		Democrat		334		Republican		88		0		0		0		0		0		0		8		0		0		0		5		0		0

		76th		1939-1941		435		Democrat		262		Republican		169		0		0		0		0		0		0		2		0		0		0		1		1		0

		77th		1941-1943		435		Democrat		267		Republican		162		0		0		0		0		0		0		3		0		0		0		1		1		1

		78th		1943-1945		435		Democrat		222		Republican		209		0		0		0		0		0		0		2		0		0		0		1		1		0

		79th		1945-1947		435		Democrat		244		Republican		189		0		0		0		0		0		0		1		0		0		0		0		1		0

		80th		1947-1949		435		Republican		246		Democrat		188		0		0		0		0		0		0		0		0		0		0		0		1		0

		81st		1949-1951		435		Democrat		263		Republican		171		0		0		0		0		0		0		0		0		0		0		0		1		1

		82nd		1951-1953		435		Democrat		235		Republican		199		0		0		0		0		0		0		0		1		0		0		0		0		0

		83rd		1953-1955		435		Republican		221		Democrat		213		0		0		0		0		0		0		0		1		0		0		0		0		0

		84th		1955-1957		435		Democrat		232		Republican		203		0		0		0		0		0		0		0		0		0		0		0		0		0

		85th		1957-1959		435		Democrat		232		Republican		203		0		0		0		0		0		0		0		0		0		0		0		0		0

		86th		1959-1961		436		Democrat		282		Republican		153		0		0		0		0		0		0		0		0		0		0		0		0		1

		87th		1961-1963		437		Democrat		264		Republican		173		0		0		0		0		0		0		0		0		0		0		0		0		0

		88th		1963-1965		435		Democrat		258		Republican		176		0		0		0		0		0		0		0		0		0		0		0		0		1

		89th		1965-1967		435		Democrat		295		Republican		140		0		0		0		0		0		0		0		0		0		0		0		0		0

		90th		1967-1969		435		Democrat		248		Republican		187		0		0		0		0		0		0		0		0		0		0		0		0		0

		91st		1969-1971		435		Democrat		243		Republican		192		0		0		0		0		0		0		0		0		0		0		0		0		0

		92nd		1971-1973		435		Democrat		255		Republican		180		0		0		0		0		0		0		0		0		0		0		0		0		0

		93rd		1973-1975		435		Democrat		243		Republican		192		0		0		0		0		0		0		0		0		0		0		0		0		0

		94th		1975-1977		435		Democrat		291		Republican		144		0		0		0		0		0		0		0		0		0		0		0		0		0

		95th		1977-1979		435		Democrat		292		Republican		143		0		0		0		0		0		0		0		0		0		0		0		0		0

		96th		1979-1981		435		Democrat		278		Republican		157		0		0		0		0		0		0		0		0		0		0		0		0		0

		97th		1981-1983		435		Democrat		243		Republican		192		0		0		0		0		0		0		0		0		0		0		0		0		0

		98th		1983-1985		435		Democrat		269		Republican		166		0		0		0		0		0		0		0		0		0		0		0		0		0

		99th		1985-1987		435		Democrat		254		Republican		181		0		0		0		0		0		0		0		0		0		0		0		0		0

		100th		1987-1989		435		Democrat		258		Republican		177		0		0		0		0		0		0		0		0		0		0		0		0		0

		101st		1989-1991		435		Democrat		260		Republican		175		0		0		0		0		0		0		0		0		0		0		0		0		0

		102nd		1991-1993		435		Democrat		267		Republican		167		0		0		0		0		0		0		0		1		0		0		0		0		0

		103rd		1993-1995		435		Democrat		258		Republican		176		0		0		0		0		0		0		0		1		0		0		0		0		0

		104th		1995-1997		435		Republican		230		Democrat		204		0		0		0		0		0		0		0		1		0		0		0		0		0

		105th		1997-1999		435		Republican		226		Democrat		207		0		0		0		0		0		0		0		2		0		0		0		0		0

		106th		1999-2001		435		Republican		223		Democrat		211		0		0		0		0		0		0		0		1		0		0		0		0		0

		107th		2001-2003		435		Republican		220		Democrat		213		0		0		0		0		0		0		0		2		0		0		0		0		0

		108th		2003-2005		435		Republican		229		Democrat		205		0		0		0		0		0		0		0		1		0		0		0		0		0

		109th		2005-2007		435		Republican		233		Democrat		201		0		0		0		0		0		0		0		1		0		0		0		0		0

		110th		2007-2009		435		Democrat		233		Republican		202		0		0		0		0		0		0		0		0		0		0		0		0		0

		111th		2009-2011		435		Democrat		257		Republican		178		0		0		0		0		0		0		0		0		0		0		0		0		0

		112th		2011-2013		435		Republican		242		Democrat		193		0		0		0		0		0		0		0		0		0		0		0		0		0

		113th		2013-2015		435		Republican		234		Democrat		201		0		0		0		0		0		0		0		0		0		0		0		0		0

		114th		2015-2017		435		Republican		247		Democrat		188		0		0		0		0		0		0		0		0		0		0		0		0		0

		115th		2017-2019		435		Republican		241		Democrat		194		0		0		0		0		0		0		0		0		0		0		0		0		0

		116th		2019-2021		435		Democrat		235		Republican		199		0		0		0		0		0		0		0		0		0		0		0		0		0

		https://www.senate.gov/history/partydiv.htm





President

		Number		Years		Start Date		End Date		Name		Party										Equity Ticker		Equity Return

		25		1897-1901		3/4/1897		9/14/01		William McKinley		Republican										98900002		ERROR:#NUM!

		26		1901-1909		9/14/01		3/3/09		Theodore Roosevelt		Republican										98900002		ERROR:#NUM!

		27		1909-1913		3/4/09		3/3/13		William Howard Taft		Republican										98900002		ERROR:#NUM!

		28		1913-1921		3/4/13		3/3/21		Woodrow Wilson		Democrat										98900002		ERROR:#NUM!

		29		1921-1923		3/4/21		8/2/23		Warren Harding		Republican										98900002		ERROR:#NUM!

		30		1923-1929		8/3/23		3/3/29		Calvin Coolidge		Republican										98900002		ERROR:#NUM!

		31		1929-1933		3/4/29		3/3/33		Herbert Hoover		Republican										98900002		ERROR:#NUM!

		32		1933-1945		3/4/33		4/12/45		Franklin Delano Roosevelt		Democrat										98900002		ERROR:#NUM!				R		ERROR:#NUM!		ERROR:#NUM!

		33		1945-1953		4/12/45		1/20/53		Harry Truman		Democrat										98900002		ERROR:#NUM!				D		ERROR:#NUM!		ERROR:#NUM!

		34		1953-1961		1/20/53		1/20/61		Dwight D. Eisenhower		Republican										98900002		ERROR:#NUM!

		35		1961-1963		1/20/61		11/22/63		John F. Kennedy		Democrat										98900002		ERROR:#NUM!

		36		1963-1969		11/22/63		1/20/69		Lyndon B. Johnson		Democrat										98900002		ERROR:#NUM!

		37		1969-1974		1/20/69		8/9/74		Richard Nixon		Republican										98900002		ERROR:#NUM!

		38		1974-1977		8/9/74		1/20/77		Gerald Ford		Republican										98900002		ERROR:#NUM!

		39		1977-1981		1/20/77		1/20/81		James Earl Carter		Democrat										98900002		ERROR:#NUM!

		40		1981-1989		1/20/81		1/20/89		Ronald Reagan		Republican										98900002		ERROR:#NUM!

		41		1989-1993		1/20/89		1/20/93		George Bush		Republican										98900002		ERROR:#NUM!

		42		1993-2001		1/20/93		1/20/01		William Clinton		Democrat										98900002		ERROR:#NUM!

		43		2001-2009		1/20/01		1/20/09		George W. Bush		Republican										SP50		ERROR:#NUM!

		44		2009-2017		1/20/09		1/20/17		Barack Obama		Democrat										Sp50		ERROR:#NUM!

		45		2017-XXXX		1/20/17		6/26/20		Donald J. Trump		Republican										SP50		ERROR:#NUM!







































































































































Consolidated

		Senate & House Session		Senate & House Years		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation

		56th		1899-1901		Republican		Republican		25		1897-1901		William McKinley		Republican

		57th		1901-1903		Republican		Republican		26		1901-1909		Theodore Roosevelt		Republican

		58th		1903-1905		Republican		Republican		26		1901-1909		Theodore Roosevelt		Republican

		59th		1905-1907		Republican		Republican		26		1901-1909		Theodore Roosevelt		Republican

		60th		1907-1909		Republican		Republican		26		1901-1909		Theodore Roosevelt		Republican

		61st		1909-1911		Republican		Republican		27		1909-1913		William Howard Taft		Republican

		62nd		1911-1913		Republican		Democrat		27		1909-1913		William Howard Taft		Republican

		63rd		1913-1915		Democrat		Democrat		28		1913-1921		Woodrow Wilson		Democrat

		64th		1915-1917		Democrat		Democrat		28		1913-1921		Woodrow Wilson		Democrat

		65th		1917-1919		Democrat		Republican		28		1913-1921		Woodrow Wilson		Democrat

		66th		1919-1921		Republican		Republican		28		1913-1921		Woodrow Wilson		Democrat

		67th		1921-1923		Republican		Republican		29		1921-1923		Warren Harding		Republican

		68th		1923-1925		Republican		Republican		30		1923-1929		Calvin Coolidge		Republican

		69th		1925-1927		Republican		Republican		30		1923-1929		Calvin Coolidge		Republican

		70th		1927-1929		Republican		Republican		30		1923-1929		Calvin Coolidge		Republican

		71st		1929-1931		Republican		Republican		31		1929-1933		Herbert Hoover		Republican

		72nd		1931-1933		Republican		Republican		31		1929-1933		Herbert Hoover		Republican

		73rd		1933-1935		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		74th		1935-1937		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		75th		1937-1939		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		76th		1939-1941		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		77th		1941-1943		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		78th		1943-1945		Democrat		Democrat		32		1933-1945		Franklin Delano Roosevelt		Democrat

		79th		1945-1947		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat

		80th		1947-1949		Republican		Republican		33		1945-1953		Harry Truman		Democrat

		81st		1949-1951		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat

		82nd		1951-1953		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat

		83rd		1953-1955		Republican		Republican		34		1953-1961		Dwight D. Eisenhower		Republican

		84th		1955-1957		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican

		85th		1957-1959		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican

		86th		1959-1961		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican

		87th		1961-1963		Democrat		Democrat		35		1961-1963		John F. Kennedy		Democrat

		88th		1963-1965		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat

		89th		1965-1967		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat

		90th		1967-1969		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat

		91st		1969-1971		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican

		92nd		1971-1973		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican

		93rd		1973-1975		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican

		94th		1975-1977		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican

		95th		1977-1979		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat

		96th		1979-1981		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat

		97th		1981-1983		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican

		98th		1983-1985		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican

		99th		1985-1987		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican

		100th		1987-1989		Democrat		Democrat		40		1981-1989		Ronald Reagan		Republican

		101st		1989-1991		Democrat		Democrat		41		1989-1993		George Bush		Republican

		102nd		1991-1993		Democrat		Democrat		41		1989-1993		George Bush		Republican

		103rd		1993-1995		Democrat		Democrat		42		1993-2001		William Clinton		Democrat

		104th		1995-1997		Republican		Republican		42		1993-2001		William Clinton		Democrat

		105th		1997-1999		Republican		Republican		42		1993-2001		William Clinton		Democrat

		106th		1999-2001		Republican		Republican		42		1993-2001		William Clinton		Democrat

		107th		2001-2003

				1/3/01-1/20/01		Democrat		Republican		43		2001-2009		George W. Bush		Republican

				1/20/01-6/6/01		Republican		Republican		43		2001-2009		George W. Bush		Republican

				6/6/01-11/12/02		Democrat		Republican		43		2001-2009		George W. Bush		Republican

				11/12/02-1/3/03		Republican		Republican		43		2001-2009		George W. Bush		Republican

		108th		2003-2005		Republican		Republican		43		2001-2009		George W. Bush		Republican

		109th		2005-2007		Republican		Republican		43		2001-2009		George W. Bush		Republican

		110th		2007-2009		Democrat		Democrat		43		2001-2009		George W. Bush		Republican

		111th		2009-2011		Democrat		Democrat		44		2009-2017		Barack Obama		Democrat

		112th		2011-2013		Democrat		Republican		44		2009-2017		Barack Obama		Democrat

		113th		2013-2015		Democrat		Republican		44		2009-2017		Barack Obama		Democrat

		114th		2015-2017		Republican		Republican		44		2009-2017		Barack Obama		Democrat

		115th		2017-2019		Republican		Republican		45		2017-XXXX		Donald J. Trump		Republican

		116th		2019-2021		Republican		Democrat		45		2017-XXXX		Donald J. Trump		Republican

		https://www.senate.gov/history/partydiv.htm





Categorized

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation		Equity Ticker		Equity Return		GDP - Start Date		GDP - Start Level		GDP - End Date		GDP - End Level		GDP - % ∆		Time Period (Quarters)		GDP Growth Rate (Annualized)

																																																Equity Returns										GDP



																																																Range				Average Return						Range				Average Return

																																														RRR (6)		-15.6%		14.4%		5.9%				RRR (6)		0.60%		3.88%		2.05%

																																														DDD (10)		-2.4%		19.2%		10.4%				DDD (10)		0.62%		7.10%		4.50%

																																														RRD (4)		2.8%		ERROR:#NUM!		ERROR:#NUM!				RRD (4)		1.99%		4.79%		3.49%

																																														DDR (11)		-20.0%		23.7%		ERROR:#NUM!				DDR (11)		-0.42%		5.56%		2.61%

																																														RDR (4)		0.1%		26.8%		ERROR:#NUM!				RDR (4)		-0.08%		7.42%		3.71%

																																														DRR (1)						ERROR:#NUM!				DRR (1)						1.43%

																																														DRD (2)		ERROR:#NUM!		ERROR:#NUM!		ERROR:#NUM!				DRD (2)		1.55%		2.78%		2.17%







































		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation		Equity Ticker		Equity Return		GDP - Start Date		GDP - Start Level		GDP - End Date		GDP - End Level		GDP - % ∆		Time Period (Quarters)		GDP Growth Rate (Annualized)

		83rd		1953-1955		1/3/53		12/31/53		Republican		Republican		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		12/31/52		2648.621		12/31/54		2735.091		3.26%		8		1.63%				ERROR:#NUM!

						12/31/53		1/5/55														98900002		ERROR:#NUM!

		107th		2001-2003		1/20/01		12/31/01														98900002		ERROR:#NUM!

				1/20/01-6/6/01		12/31/01		12/31/02		Republican		Republican		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		12/31/00		13260.506		6/30/01		13299.984		0.30%		2		0.60%				ERROR:#NUM!

		108th		2003-2005		12/31/02		12/31/03		Republican		Republican		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		12/31/02		13559.032		12/31/04		14609.876		7.75%		8		3.88%				ERROR:#NUM!

						12/31/03		1/4/05														98900002		ERROR:#NUM!

		109th		2005-2007		1/4/05		12/9/06		Republican		Republican		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		12/31/04		14609.876		12/31/06		15456.928		5.80%		8		2.90%				ERROR:#NUM!

																						98900002		ERROR:#NUM!

		115th		2017-2019		1/3/17		1/3/19		Republican		Republican		45		2017-XXXX		Donald J. Trump		Republican		SP50		ERROR:#NUM!		12/31/16		17824.231		12/31/18		18783.5		5.38%		8		2.69%				ERROR:#NUM!

										Republican		Republican								Republican				ERROR:#NUM!														2.34%				ERROR:#NUM!



		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation



















		81st		1949-1951		1/3/49		1/2/51		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat		98900002		ERROR:#NUM!		12/31/48		2134.981		12/31/50		2383.291		11.63%		8		5.82%				ERROR:#NUM!

		82nd		1951-1953		1/3/51		7/7/52		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat		98900002		ERROR:#NUM!		12/31/50		2383.291		6/30/52		2546.022		6.83%		6		4.55%				ERROR:#NUM!

		87th		1961-1963		1/3/61		10/13/62		Democrat		Democrat		35		1961-1963		John F. Kennedy		Democrat		98900002		ERROR:#NUM!		12/31/60		3232.009		9/30/62		3575.07		10.61%		7		6.07%				ERROR:#NUM!

		88th		1963-1965		1/9/63		10/3/64		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		12/31/62		3586.827		9/30/64		3954.121		10.24%		7		5.85%				ERROR:#NUM!

		89th		1965-1967		1/4/65		10/22/66		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		12/31/64		3966.335		9/30/66		4459.195		12.43%		7		7.10%				ERROR:#NUM!

		90th		1967-1969		1/10/67		10/14/68		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		12/31/66		4495.777		9/30/68		4825.799		7.34%		7		4.19%				ERROR:#NUM!

		95th		1977-1979		1/4/77		10/15/78		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat		98900002		ERROR:#NUM!		12/31/76		6008.504		9/30/78		6640.497		10.52%		7		6.01%				ERROR:#NUM!

		96th		1979-1981		1/15/79		12/16/80		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat		98900002		ERROR:#NUM!		12/31/78		6729.755		12/31/80		6813.535		1.24%		8		0.62%				ERROR:#NUM!

		103rd		1993-1995		1/5/93		12/1/94		Democrat		Democrat		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		12/31/92		9834.51		12/31/94		10506.372		6.83%		8		3.42%				ERROR:#NUM!

		111th		2009-2011		1/6/09		12/22/10		Democrat		Democrat		44		2009-2017		Barack Obama		Democrat		sp50		ERROR:#NUM!		12/31/08		15328.027		12/31/10		15750.625		2.76%		8		1.38%				ERROR:#NUM!

										Democrat		Democrat								Democrat				ERROR:#NUM!														4.50%				ERROR:#NUM!

																																										0.0%

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation																						0.0%



																																										0.0%

		104th		1995-1997		1/4/95		10/4/96		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		12/31/94		10506.372		9/30/96		11096.976		5.62%		7		3.21%				ERROR:#NUM!

		105th		1997-1999		1/7/97		12/19/98		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		12/31/96		11212.205		12/31/98		12287		9.59%		8		4.79%				ERROR:#NUM!

		106th		1999-2001		1/6/99		12/15/00		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		12/31/98		12287		12/31/00		13260.506		7.92%		8		3.96%				ERROR:#NUM!

		114th		2015-2017		1/6/15		1/3/17		Republican		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		12/31/14		17143.038		12/31/16		17824.231		3.97%		8		1.99%				ERROR:#NUM!

										Republican		Republican								Democrat				ERROR:#NUM!														3.49%				ERROR:#NUM!

																																										0.0%

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation																						0.0%

		84th		1955-1957		1/5/55		7/27/56		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		12/31/54		2735.091		6/30/56		2927.665		7.04%		6		4.69%				ERROR:#NUM!

		85th		1957-1959		1/3/57		8/24/58		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		12/31/56		2973.179		9/30/58		2993.068		0.67%		7		0.38%				ERROR:#NUM!

		86th		1959-1961		1/7/59		9/1/60		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		12/31/58		3063.085		9/30/60		3274.029		6.89%		7		3.94%				ERROR:#NUM!

		91st		1969-1971		1/3/69		1/2/71		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican		98900002		ERROR:#NUM!		12/31/68		4844.779		12/31/70		4935.693		1.88%		8		0.94%				ERROR:#NUM!

		92nd		1971-1973		1/21/71		10/18/72		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican		98900002		ERROR:#NUM!		12/31/70		4935.693		9/30/72		5415.712		9.73%		7		5.56%				ERROR:#NUM!

		93rd		1973-1975		1/3/73		12/20/74		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican		98900002		ERROR:#NUM!		12/31/72		5506.396		12/31/74		5616.526		2.00%		8		1.00%				ERROR:#NUM!

		94th		1975-1977		1/14/75		10/1/76		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican		98900002		ERROR:#NUM!		12/31/74		5616.526		9/30/76		5965.265		6.21%		7		3.55%				ERROR:#NUM!

		100th		1987-1989		1/6/87		10/22/88		Democrat		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		12/31/86		8308.021		9/30/88		8891.435		7.02%		7		4.01%				ERROR:#NUM!

		101st		1989-1991		1/3/89		10/28/90		Democrat		Democrat		41		1989-1993		George Bush		Republican		98900002		ERROR:#NUM!		12/31/88		9009.913		9/30/90		9398.499		4.31%		7		2.46%				ERROR:#NUM!

		102nd		1991-1993		1/3/91		10/9/92		Democrat		Democrat		41		1989-1993		George Bush		Republican		98900002		ERROR:#NUM!		12/31/90		9312.937		9/30/92		9732.979		4.51%		7		2.58%				ERROR:#NUM!

		110th		2007-2009		1/4/07		1/3/09		Democrat		Democrat		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		12/31/06		15456.928		12/31/08		15328.027		-0.83%		8		-0.42%				ERROR:#NUM!

										Democrat		Democrat								Republican				ERROR:#NUM!														2.61%				ERROR:#NUM!

																																										0.0%

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation																						0.0%



		97th		1981-1983		1/5/81		12/23/82		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		12/31/80		6813.535		12/31/82		6802.497		-0.16%		8		-0.08%				ERROR:#NUM!

		98th		1983-1985		1/3/83		10/12/84		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		12/31/82		6802.497		9/30/84		7686.059		12.99%		7		7.42%				ERROR:#NUM!

		99th		1985-1987		1/3/85		10/18/86		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		12/31/84		7749.151		9/30/86		8263.639		6.64%		7		3.79%				ERROR:#NUM!

		116th		2019-2021		1/3/19		6/25/20		Republican		Democrat		45		2017-XXXX		Donald J. Trump		Republican		SP50		ERROR:#NUM!		12/31/18		20897.804		3/30/19		21539.7		3.07%		5		2.46%				ERROR:#NUM!

										Republican		Democrat								Republican				ERROR:#NUM!														3.71%				ERROR:#NUM!

																																										0.0%

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation																						0.0%

		107th		2001-2003																																						0.0%

																																										0.0%

				6/6/01-11/12/02		6/6/01		11/12/02		Democrat		Republican		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		6/30/01		13299.984		9/30/02		13538.072		1.79%		5		1.43%				ERROR:#NUM!

										Democrat		Republican								Republican				ERROR:#NUM!														1.43%				ERROR:#NUM!

																																										0.0%

																																										0.0%

		Senate & House Session		Senate & House Years		Begin		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation																						0.0%



		112th		2011-2013		1/5/11		1/3/13		Democrat		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		12/31/10		15750.625		12/31/12		16239.138		3.10%		8		1.55%				ERROR:#NUM!

		113th		2013-2015		1/3/13		12/16/14		Democrat		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		12/31/12		16239.138		12/31/14		17143.038		5.57%		8		2.78%				ERROR:#NUM!

										Democrat		Republican								Democrat				ERROR:#NUM!														2.17%				ERROR:#NUM!



























































































































































































































































































1	#REF!	1	#REF!	1	#REF!	1	#REF!	1	#REF!	1	#REF!	









Range	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	-0.156	-2.4E-2	2.8000000000000001E-2	-0.2	1E-3	0	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	0.14399999999999999	0.192	0	0.23699999999999999	0.26800000000000002	0	Average Return	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	5.8999999999999997E-2	0.104	0	0	0	0	0	







Range	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	6.0000000000000001E-3	6.1999999999999998E-3	1.9900000000000001E-2	-4.1999999999999997E-3	-8.0000000000000004E-4	1.55E-2	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	3.8800000000000001E-2	7.0999999999999994E-2	4.7899999999999998E-2	5.5599999999999997E-2	7.4200000000000002E-2	2.7799999999999998E-2	Average Return	RRR (6)	DDD (10)	RRD (4)	DDR (11)	RDR (4)	DRR (1)	DRD (2)	2.0500000000000001E-2	4.4999999999999998E-2	3.49E-2	2.6100000000000002E-2	3.7100000000000001E-2	1.43E-2	2.1700000000000001E-2	









Charts

		Senate Majority		House Majority		President Party		Composition		S&P 500 Price - Index Return		GDP (Real Growth Rate - Annualized)

		Republican		Republican		Republican		All Republican		1.6%		2.05%

		Democrat		Democrat		Democrat		All Democratic		17.8%		4.50%

		Democrat		Democrat		Republican		Dem. Senate, Dem. House, & Rep. President		5.7%		2.61%

		Republican		Democrat		Republican		Rep. Senate, Dem. House, & Rep. President		21.7%		3.71%

		Democrat		Republican		Republican		Dem. Senate, Rep. House, & Rep. President		-15.4%		1.43%

		Republican		Republican		Democrat		Rep. Senate, Rep. House, & Dem. President		25.1%		3.49%

		Democrat		Republican		Democrat		Dem. Senate, Rep. House, & Dem. President		24.7%		2.17%



								Composition		S&P 500 Price - Index Return

								Rep. Senate, Rep. House, & Dem. President		25.09%

								Dem. Senate, Rep. House, & Dem. President		24.75%

								Rep. Senate, Dem. House, & Rep. President		21.69%

								All Democratic		17.77%

								Dem. Senate, Dem. House, & Rep. President		5.70%

								All Republican		1.63%

								Dem. Senate, Rep. House, & Rep. President		-15.43%

								Composition		Annualized GDP Growth by Congressional Composition

								All Democratic		4.50%

								Rep. Senate, Dem. House, & Rep. President		3.71%

								Rep. Senate, Rep. House, & Dem. President		3.49%

								Dem. Senate, Dem. House, & Rep. President		2.61%

								Dem. Senate, Rep. House, & Dem. President		2.17%

								All Republican		2.05%

								Dem. Senate, Rep. House, & Rep. President		1.43%

														did not include

														short time period



S	&	P 500 Price - Index Return	Rep. Senate, Rep. House, 	&	 Dem. President	Dem. Senate, Rep. House, 	&	 Dem. President	Rep. Senate, Dem. House, 	&	 Rep. President	All Democratic	Dem. Senate, Dem. House, 	&	 Rep. President	All Republican	Dem. Senate, Rep. House, 	&	 Rep. President	0.25092219331873017	0.24749012871986065	0.21692247202069029	0.17774922399124074	5.7000000000000002E-2	1.6314745989380486E-2	-0.15425123077647929	

S&P 500 Price - Index Return







S	&	P 500 Price - Index Return	All Democratic	Rep. Senate, Dem. House, 	&	 Rep. President	Rep. Senate, Rep. House, 	&	 Dem. President	Dem. Senate, Dem. House, 	&	 Rep. President	Dem. Senate, Rep. House, 	&	 Dem. President	All Republican	Dem. Senate, Rep. House, 	&	 Rep. President	4.5006748351493181E-2	3.7116800921417503E-2	3.488377845344097E-2	2.6100000000000002E-2	2.1669322274730719E-2	2.051992765956627E-2	1.4321099935157799E-2	

Real GDP Growth Rate (Annualized)







Annualized GDP Growth by Congressional Composition	

4.5006748351493181E-2	3.7116800921417503E-2	3.488377845344097E-2	2.6100000000000002E-2	2.1669322274730719E-2	2.051992765956627E-2	1.4321099935157799E-2	









Sheet1

																		6		6		16%		All Republican

																		10		10		27%		All Democratic

																		4		4		11%		Rep Sen/Rep House/Dem President

																		11		11		30%

																		3		3		8%

																		1		1		3%

																		2		2		5%

																		37





Categorized (2)

		Senate & House Session		Senate & House Years		Begin		Begin +1 year		Begin of next session		Adjourn		Senate Majority		House Majority		Xth President		Presidential Term		President		Affiliation		Equity Ticker		Equity Return 1		Equity Return 2		GDP - Start Date		GDP +1 year		GDP 1		GDP 2

		81		1949-1951		1/3/49		1/3/50		1/3/51		1/2/51		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/48		12/31/49		4.1%		-0.6%

		82		1951-1953		1/3/51		1/3/52		1/3/53		7/7/52		Democrat		Democrat		33		1945-1953		Harry Truman		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/50		12/31/51		8.7%		8.0%

		83		1953-1955		1/3/53		1/3/54		1/5/55		12/2/54		Republican		Republican		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/52		12/31/53		4.1%		4.7%

		84		1955-1957		1/5/55		1/5/56		1/3/57		7/27/56		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/54		12/31/55		-0.6%		7.1%

		85		1957-1959		1/3/57		1/3/58		1/7/59		8/24/58		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/56		12/31/57		2.1%		2.1%

		86		1959-1961		1/7/59		1/7/60		1/3/61		9/1/60		Democrat		Democrat		34		1953-1961		Dwight D. Eisenhower		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/58		12/31/59		-0.7%		6.9%

		87		1961-1963		1/3/61		1/3/62		1/9/63		10/13/62		Democrat		Democrat		35		1961-1963		John F. Kennedy		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/60		12/31/61		2.6%		2.6%

		88		1963-1965		1/9/63		1/9/64		1/4/65		10/3/64		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/62		12/31/63		6.1%		4.4%

		89		1965-1967		1/4/65		1/4/66		1/10/67		10/22/66		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/64		12/31/65		5.8%		6.5%

		90		1967-1969		1/10/67		1/10/68		1/3/69		10/14/68		Democrat		Democrat		36		1963-1969		Lyndon B. Johnson		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/66		12/31/67		6.6%		2.7%

		91		1969-1971		1/3/69		1/3/70		1/21/71		1/2/71		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/68		12/31/69		4.9%		3.1%

		92		1971-1973		1/21/71		1/21/72		1/3/73		10/18/72		Democrat		Democrat		37		1969-1974		Richard Nixon		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/70		12/31/71		0.2%		3.3%

		93		1973-1975		1/3/73		1/3/74		1/14/75		12/20/74		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/72		12/31/73		5.3%		5.6%

		94		1975-1977		1/14/75		1/14/76		1/4/77		10/1/76		Democrat		Democrat		38		1974-1977		Gerald Ford		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/74		12/31/75		-0.5%		-0.2%

		95		1977-1979		1/4/77		1/4/78		1/15/79		10/15/78		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/76		12/31/77		5.4%		4.6%

		96		1979-1981		1/15/79		1/15/80		1/5/81		12/16/80		Democrat		Democrat		39		1977-1981		James Earl Carter		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/78		12/31/79		5.5%		3.2%

		97		1981-1983		1/5/81		1/5/82		1/3/83		12/23/82		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/80		12/31/81		-0.3%		2.5%

		98		1983-1985		1/3/83		1/3/84		1/3/85		10/12/84		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/82		12/31/83		-1.8%		4.6%

		99		1985-1987		1/3/85		1/3/86		1/6/87		10/18/86		Republican		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/84		12/31/85		7.2%		4.2%

		100		1987-1989		1/6/87		1/6/88		1/3/89		10/22/88		Democrat		Democrat		40		1981-1989		Ronald Reagan		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/86		12/31/87		3.5%		3.5%				2.7%

		101		1989-1991		1/3/89		1/3/90		1/3/91		10/28/90		Democrat		Democrat		41		1989-1993		George Bush		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/88		12/31/89		4.2%		3.7%

		102		1991-1993		1/3/91		1/3/92		1/5/93		10/9/92		Democrat		Democrat		41		1989-1993		George Bush		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/90		12/31/91		1.9%		-0.1%

		103		1993-1995		1/5/93		1/5/94		1/4/95		12/1/94		Democrat		Democrat		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/92		12/31/93		3.5%		2.8%

		104		1995-1997		1/4/95		1/4/96		1/7/97		10/4/96		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/94		12/31/95		4.0%		2.7%

		105		1997-1999		1/7/97		1/7/98		1/6/99		12/19/98		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/96		12/31/97		3.8%		4.4%

		106		1999-2001		1/6/99		1/6/00		1/20/01		12/15/00		Republican		Republican		42		1993-2001		William Clinton		Democrat		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/98		12/31/99		4.5%		4.8%

		107		2001-2003		1/20/01		1/20/02		1/7/03		1/3/03		Democrat		Republican		35		2001-2008		George W. Bush		Republican		sp50		ERROR:#NUM!		ERROR:#NUM!		6/30/01		6/30/02		4.1%		1.0%

		108		2003-2005		1/7/03		1/7/04		1/4/05		12/8/04		Republican		Republican		43		2001-2009		George W. Bush		Republican		sp50		ERROR:#NUM!		ERROR:#NUM!		12/31/02		12/31/03		1.7%		2.9%

		109		2005-2007		1/4/05		1/4/06		1/4/07		12/9/06		Republican		Republican		43		2001-2009		George W. Bush		Republican		sp50		ERROR:#NUM!		ERROR:#NUM!		12/31/04		12/31/05		3.8%		3.5%

		110		2007-2009		1/4/07		1/4/08		1/6/09		1/3/09		Democrat		Democrat		43		2001-2009		George W. Bush		Republican		98900002		ERROR:#NUM!		ERROR:#NUM!		12/31/06		12/31/07		2.9%		1.9%

		111		2009-2011		1/6/09		1/6/10		1/5/11		12/22/10		Democrat		Democrat		44		2009-2017		Barack Obama		Democrat		sp50		ERROR:#NUM!		ERROR:#NUM!		12/31/08		12/31/09		-0.1%		-2.5%

		112		2011-2013		1/5/11		1/5/12		1/3/13		1/3/13		Democrat		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		ERROR:#NUM!		12/31/10		12/31/11		2.6%		1.6%

		113		2013-2015		1/3/13		1/3/14		1/6/15		12/16/14		Democrat		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		ERROR:#NUM!		12/31/12		12/31/13		2.2%		1.8%

		114		2015-2017		1/6/15		1/6/16		1/3/17		1/3/17		Republican		Republican		44		2009-2017		Barack Obama		Democrat		SP50		ERROR:#NUM!		ERROR:#NUM!		12/31/14		12/31/15		2.5%		2.9%

		115		2017-2019		1/3/17		1/3/18		1/3/19		1/3/19		Republican		Republican		45		2017-XXXX		Donald J. Trump		Republican		SP50		ERROR:#NUM!		ERROR:#NUM!		12/31/16		12/31/17		1.6%		2.4%

		116		2019-2021		1/3/19		1/3/20		6/30/20		6/30/20		Republican		Democrat		45		2017-2020		Donald J. Trump		Republican		SP50		ERROR:#NUM!		ERROR:#NUM!		12/31/18		12/31/19		2.9%		2.3%











																														Equity Returns												GDP



																														Range						Average Yearly Return						Range				Average Real GDP YoY

																								11.1%		4		RRD (11%)		-4.3%		34.1%				16.8%				DDD (28%)		-2.50%		8.70%		4.50%

																								27.8%		10		DRD (6%)		0.4%		25.5%				12.3%				RRD (11%)		2.50%		4.80%		3.7%

																								11.1%		4		RDR (11%)		-13.0%		32.1%				12.0%				RRR (11%)		1.60%		3.10%		3.10%

																								30.6%		11		RRR (11%)		-9.8%		43.2%				11.6%				DDR (30%)		-0.70%		7.10%		2.76%

																								11.1%		4		DDD (28%)		-11.5%		24.2%				10.0%				RDR (11%)		-1.80%		7.20%		2.70%

																								2.8%		1		DDR (30%)		-33.8%		35.5%				4.6%				DRR (3%)		1.00%		3.10%		2.56%

																								5.6%		2		DRR (3%)		-16.0%		-2.1%				-17.1%				DRD (6%)		1.55%		1.00%		2.05%

																										36

















































																								President		D		D		R		R		D		R		R				President		D		D		R		R		R		R		D

																								Senate		R		D		R		R		D		D		D				Senate		D		R		R		D		R		D		D

																								House		R		R		D		R		D		D		R				House		D		R		R		D		D		R		R

																								Occurrence		11%		6%		11%		11%		28%		30%		3%				Occurrence		28%		11%		11%		30%		11%		3%		6%



																																										President		D		D		R		R		D		R		R

																																										Senate		R		D		R		R		D		D		D

																																										House		R		R		D		R		D		D		R

																																										Occurrence		11%		6%		11%		11%		28%		30%		3%























































































































































































Range	RRD (11%)	DRD (6%)	RDR (11%)	RRR (11%)	DDD (28%	)	DDR (30%)	DRR (3%)	-4.3400192383056146E-2	4.0000000000000001E-3	-0.12988330796549974	-9.7738347106219536E-2	-0.115	-0.33800000000000002	-0.16	RRD (11%)	DRD (6%)	RDR (11%)	RRR (11%)	DDD (28%)	DDR (30%)	DRR (3%)	0.34075665820147183	0.255	0.32148503404973261	0.43168077388149961	0.24199999999999999	0.35499999999999998	-2.1000000000000001E-2	Average Yearly Return	RRD (11%)	DRD (6%)	RDR (11%)	RRR (11%)	DDD (28%)	DDR (30%)	DRR (3%)	0.16847033100929426	0.12278070098903932	0.12031194435676659	0.11640285192720375	9.9709398448246583E-2	4.6152400765251865E-2	-0.17080464642270354	







Range	DDD (28%)	RRD (11%)	RRR (11%)	DDR (30%)	RDR (11%)	DRR (3%)	DRD (6%)	-2.5000000000000001E-2	2.5000000000000001E-2	1.6E-2	-7.0000000000000001E-3	-1.7999999999999999E-2	0.01	1.5508349999999999E-2	DDD (28%)	RRD (11%)	RRR (11%)	DDR (30%)	RDR (11%)	DRR (3%)	DRD (6%)	8.6999999999999994E-2	4.8000000000000001E-2	3.1E-2	7.0999999999999994E-2	7.1999999999999995E-2	3.1E-2	0.01	Average Real GDP YoY	DDD (28%)	RRD (11%)	RRR (11%)	DDR (30%)	RDR (11%)	DRR (3%)	DRD (6%)	4.4999999999999998E-2	3.7001963750000005E-2	3.1031602499999998E-2	2.7609094999999993E-2	2.7E-2	2.5629570000000004E-2	2.051557E-2	











VOLATILITY-INDUCING CATALYSTS—GEOPOLITICAL RISKS ELEVATED
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2 ECONOMY 
Dawn’s Early Light Of An Economic Recovery

INSIGHT:  
The scale of the lockdowns will result in the shortest, deepest
recession in post-World War II history, but whether it be wars,
pandemics, financial crises, or bursting bubbles the US economy
has always persevered.

BOTTOM LINE: 
Real-time activity metrics suggest the ‘bottom’ occurred in April.
As states gradually, successfully ease restrictions, pent-up
consumer demand combined with policymaker action should lead
to an historic rebound. We expect a K-shaped recovery, as some
industries were inherently favored during the shutdowns, some
will quickly regain traction, some will take longer to bounce back
due to psychological barriers, and some may unfortunately be
forced to file for bankruptcy.



THE END OF THE RECESSION?
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Economic Data Suggests Bottom is Behind Us

THE SHARPEST, YET SHORTEST, RECESSION IN HISTORY APPEARS TO BE OVER
• The COVID-driven recession led the US economy to post the sharpest recession in the post WWII era.

• However, as economic data suggests the bottom is behind us, economic growth is likely to accelerate in 2H20 and 2021.

Sharp Acceleration in Growth in 2H20 & 2021

Source: FactSet Source: FactSet, Raymond James estimates

Sharpest and Shortest Decline in History

Source: NY Federal Reserve, as of 7/1/2020
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Activity Metric Off Low % YoY

TSA Screenings +615% -75%

Restaurant Bookings +35% -65%

Consumer Comfort +6.7 -22.2

Continuing Claims -5.6 mill. +19 mill.

Hotel Occupancy Rates +25% -38.7%

Gasoline Demand +69% -21%

REAL-TIME ACTIVITY LEVEL UPDATE
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Continuing Claims Beginning to Decrease

REAL-TIME ECONOMIC INDICATORS REFLECT A BOTTOMING IN ECONOMIC GROWTH
• Real-time economic indicators suggest that economic activity has bottomed and that the US economy is out of recession. However on a year-over-

year basis, economic activity remains depressed.
TSA Screenings Bounce

Real-Time Activity Metrics Recover Off Lows, 
But Remain Depressed

Source: FactSet, as of 7/1/2020
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MANY MILES OF RECOVERY STILL TO GO
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DUE TO FACTORS SUCH AS CAPACITY LIMITS AND THE PSYCHOLOGICAL IMPACT OF THE VIRUS, IT WILL TAKE MANY INDUSTRIES 
SOME TIME BEFORE THEY TRULY ARE ‘BACK TO NORMAL’
• The virus also caused unemployment claims to surge to historic highs, leaving many consumers with reduced spending capabilities until they return 

to the workplace. 

Source: RJ Investment Strategy Sentiment Survey

Restaurants
$240 Billion

2019 US Nominal GDP:
$21.4 Trillion20%

Get On a Plane

25%
Go To a Restaurant

8%
Go To a Crowded Sporting Event

What Will You Be 
Comfortable Doing By 
The End of This Year?

31%
Go To Work

Source: Raymond James  Investment Strategy, Bloomberg and FactSet as of 7/1/2020



THE ECONOMIC ROADMAP UNDER THE SURFACE
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Airlines, Entertainment, 
Car Sales

Home Improvements, 
Surgeries, Technology

Medical Supplies, 
E-Commerce, Streaming

60%
of businesses report 

sales volumes <75% of 
pre-COVID levels

78%
of homeowners wish to 

make home improvements 
with the average list having 

~6 projects

8
on average, viewers 

were streaming

Over-Leveraged, Cash-Flow 
Driven Small Businesses

hours of content during 
the lockdown, double 
the pre-COVID level

Source: Bloomberg, National Retail Federation, Institute for Business Value, OnePoll

33%
of respondents said finance 
constraints due to COVID-19 
would “greatly influence” their 

decision to buy a vehicle
-5.3%

2020 GDP Target

+4.9%
2021 GDP Target
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3 Policymakers’ Responses
Stimulus Sparks Continue To Fly

INSIGHT:  
The immediate and unprecedented monetary and fiscal
stimulus actions undertaken by the Federal Reserve (Fed)
and Congress mitigated the downside risks to the economy
and helped prevent the worst case scenario from occurring.

BOTTOM LINE: 
The Fed has continued to exercise non-traditional easing
tactics, and a number of the established programs are yet to
be utilized to their full capacity. Congress is expected to pass
additional relief, not only as an emergency response, but in
support of the economic recovery.



PHASE FOUR OF FISCAL STIMULUS LIKELY TO PASS
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Unprecedented Speed and Magnitude of Fiscal Policy

THE MAGNITUDE AND SPEED OF THE DECLINE IN ECONOMIC GROWTH WAS ATYPICAL FROM PREVIOUS RECESSIONS
• The swiftness and magnitude of fiscal policy has far surpassed anything done by policymakers during the Great Recession and Depression.

• While the rising deficit remains a concern for some policymakers, the passage of a phase four package targeting state and local aid is likely. However, 
differences on both sides remain before the package is completed.

What Each Side Wants in Phase Four Stimulus

Source: FactSet, as of 7/1/2020 Source: Raymond James Equity Research
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FY 2020 All States

-30%

-25%

-20%

-15%

-10%

-5%

0%

FL HI IL CA NY VA

FY 2020 FY 2021

MORE FISCAL STIMULUS IS LIKELY NEEDED
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Federal Unemployment Booster Has 
Supported Incomes

THE NEED FOR STATE AND LOCAL AID AND CONSUMER IMPACTS MAKE A PHASE FOUR PASSAGE LIKELY
• The additional federal unemployment insurance booster ($600/week) and stimulus checks more than offset the $1.1 trillion decline in employee compensation during the 

COVID-19 crisis. 

• Rising state and local budget deficits as a result of COVID-19 heighten the need for state and local aid funding.

Widening Municipal Budget Deficits

Source: FactSet Source: Center on Budget and Policy Priorities
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FED LIKELY TO KEEP RATES ON HOLD FOR FORESEEABLE FUTURE
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Inflation Well-Below Target at Multi-Year Lows

AS CONDITIONS REMAIN A LONG WAY FROM THE FED’S DUAL MANDATE, THE FED WILL REMAIN ACCOMMODATIVE WITH POLICY
• Inflation continues to move lower, and is now at the lowest level since 2011. As inflation remains significantly below the Fed’s target of 2%, the Fed 

will likely keep rates low for the foreseeable future.

• This is also consistent with the labor market, as the unemployment rate remains far from full employment.

Labor Market Far From Full Employment

Source: FactSet, as of 7/1/2020 Source: FactSet, as of 7/2/2020
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4 Fixed Income
US Treasurys Earned Their Stripes 

INSIGHT:  
Fears surrounding the virus’s impact on global growth led the
demand for US Treasurys to spike. While the economic recovery
should push yields higher, the upside is limited as the Fed, retirees,
buyers from overseas, and institutions will keep demand steady.

BOTTOM LINE: 
The Fed expanded the scope of its purchases to include a
substantial portion of investment-grade debt and municipal bonds,
which should lead spreads to narrow further. We continue to favor
these sectors over high-yield bonds which will be subject to
heightened risks given the expected uptick in defaults and exposure
to Energy and brick-and-mortar retailers.



TREASURYS EARN THEIR STRIPES
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Treasury Yields Remain Near Record Lows

DESPITE THE RISK ASSET RALLY IN 2Q20, TREASURY YIELDS REMAIN NEAR RECORD LOWS
• After falling to record lows in 1Q20 as a result of the COVID-19 crisis, Treasury yields continue to hover near record lows.

• Treasurys ‘earned their stripes’ during the first half of the year, as they proved to be a solid diversifier during periods of elevated volatility, and also 
remained supportive during the risk asset rally in 2Q.

Treasurys Earn Their Stripes During Downturn

Source: FactSet, as of 7/1/2020 Source: FactSet, as of 7/1/2020
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A BALANCING ACT FOR TREASURY YIELDS WEIGHTED TO THE UPSIDE
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INTEREST RATES ARE LIKELY TO RISE INTO YEAR END, BUT THE RISE WILL LIKELY BE CONTAINED
• Due to improving economic data and elevated issuance to finance fiscal deficits, we expect Treasury yields to rise modestly into year end (1.00% 10-

year Treasury forecast). However, the rise in yields should be contained due to balancing factors.

Source: Raymond James Investment Strategy
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27

Credit Curve Provides Better Risk/Reward

GIVEN OUR EXPECTATION FOR A MODEST RISE IN RATES AND THE FLATNESS OF THE YIELD CURVE, WE BELIEVE THAT INVESTORS 
ARE BETTER COMPENSATED FOR TAKING CREDIT RISK RELATIVE TO DURATION RISK
• Our expectation for a modest decline in spreads and elevated coupons make taking credit risk more favorable then duration risk.

Longer-Duration Assets Bring Greater 
Risk When Rates Rise

Source: FactSet, as of 7/1/2020 Source: FactSet. Investment-grade return factors in 20 bps decline in spreads relative to Treasurys.
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Balance Sheet Likely to Rise Further
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FED AND CONGRESS ACTED SWIFTLY AND AGGRESSIVELY
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Fed Has Plenty of Ammunition Left to Deploy

THE MAGNITUDE OF THE MONETARY STIMULUS HAS BEEN ARGUABLY MORE POWERFUL
• At the early signs of economic weakness, the Fed brought interest rates to zero with two swift emergency rate cuts, announced an unlimited amount 

of  purchases through quantitative easing measures, and widened the scope of its purchases to include municipal and corporate bonds.

• To date, the Fed has spent little of the full capacity of its programs.

Source: FactSet, as of 7/1/2020 Source: FactSet, data as of 6/20/2020
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FAVOR INVESTMENT GRADE OVER HIGH-YIELD BONDS
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WITHIN THE CREDIT SPACE, WE CONTINUE TO FAVOR INVESTMENT GRADE OVER HIGH YIELD
• Fed corporate bond purchases have been tilted toward investment grade, as investment grade makes up ~83% of its corporate bond purchases.

• Additionally, high-yield bonds are likely to face headwinds from rising default rates, and elevated exposure to at risk areas such as Energy and brick 
and mortar retailers.

Sector Composition Hampers High Yield

Source: Bloomberg, as of 6/15/2020
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RARE OPPORTUNITY FOR MUNICIPAL BONDS
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Municipal Yields Remain Elevated Relative to Treasurys

RECENT VOLATILITY BRINGS ATTRACTIVE ENTRY-POINT FOR MUNICIPAL BONDS
• While they have narrowed, municipal yields remain significantly elevated to Treasurys from an historical basis.

• As municipal bonds have a significantly higher credit quality relative to corporate bonds, we expect default rates to remain low despite rising budget 
deficits and increased volatility.

Source: Bloomberg, as of 7/1/2020 Source: FactSet
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5 Equities
We Pledge Our Allegiance To US Equities

INSIGHT:  
Substantial stimulus measures, yields remaining lower for
longer, states reopening their economies, and promising
vaccine trials have contributed to valuations rising to the
highest levels since the early 2000s.

BOTTOM LINE: 
Despite the recent rally, the post-recessionary period should
continue to be supportive of equities over the next 12 to 24
months. The US economy has begun its robust recovery,
and more cyclical and/or growth-oriented sectors should
stand to benefit.



2Q SEES STRONG EQUITY RETURNS
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A Quarter for the Record Books

FOLLOWING THE WORST QUARTER IN A DECADE IN 1Q20, 2Q20 BROUGHT STRONG EQUITY RETURNS
• The S&P 500 rallied ~20% in the second quarter, marking the best quarter of equity returns since 4Q98.

• Strong quarters such as these have typically not hampered future performance, as following the eight quarters of +15% returns dating back to 1945, 
the S&P 500 was higher on average over the next 6 to 12 months.

Strong Quarters Typically Lead to Further Strength

Source: Bloomberg, as of 7/1/2020 Source: Bloomberg, as of 7/1/2020
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REASONS WHY WE ARE BULLISH LONGER TERM
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Equities Tend to Rally Early in Expansion Phase

EQUITIES TYPICALLY RALLY STRONGLY COMING OUT OF RECESSION
• The sharp current rally is not unusual, as equities typically bottom ~3-4 months before the end of the recession.

• The market typically rallies following the end of the recession, as equities are up~14% on average in the 12 months following the end of the recession 
on average, dating back to 1945.

Equities Rally Strongly Out of Recession

Source: FactSet, as of 7/1/2020 Source: FactSet, as of 6/8/2020
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REASONS WHY WE ARE BULLISH LONGER TERM
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Earnings to Rebound With Economic Growth

EQUITIES WILL ALSO BE SUPPORTED BY IMPROVING EARNINGS GROWTH AND ELEVATED CASH LEVELS
• Earnings growth is likely to accelerate along with the rebound in economic activity. Currently, earnings growth is expected to rise 29% in 2021.

• Additionally, the amount of cash on the sidelines (in money market mutual funds) remains near record highs at ~$4.8 trillion. Elevated levels of cash 
should be supportive of equity markets going forward.

Money Market Assets Near Record High

Source: FactSet, as of 7/1/2020 Source: FactSet, as of 6/8/2020
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NEAR-TERM CAUTIOUS ON THE MARKET
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WHILE WE REMAIN POSITIVE LONGER TERM, WE ARE CAUTIOUS ON THE EQUITY MARKET NEAR TERM
• Following the sharp rally in the equity market in the second quarter, next 12-month valuations for the S&P 500 are at the highest level since 2001.

• Additionally, rising probabilities for a potential second wave of COVID-19 and elevated political risks will likely be headwinds for the market over the 
near term.

Political Uncertainty Within Market

Source: Bloomberg, as of 6/15/2020 Source: Factset, as of 6/24/2020

Valuations at Multi-Year Highs

Source: Bloomberg, as of 7/6/2020
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NEAR-TERM CAUTIOUS ON THE MARKET

36

WHILE WE REMAIN POSITIVE LONGER TERM, WE ARE CAUTIOUS ON THE EQUITY MARKET NEAR TERM
• The US equity market has significantly outperformed the fixed income market over the last quarter, and a potential rebalance could see ~$1.7 trillion 

in outflows from equity markets.

• The S&P 500 pattern closely resembles (~90% correlation) the recovery from the Great Recession, and it would be possible to experience similar 
volatility over the short term.

Source: FactSet, as of 6/30/2020

S&P 500 Recovery in 2009 vs. 2020

Source: FactSet, as of 7/2/2020
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FAVOR CYCLICALLY-ORIENTED SECTORS
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Cyclical Tilt to Overweight Sectors

WE REMAIN BIASED TO CYCLICAL SECTORS OVER DEFENSIVE SECTORS
• Cyclical sectors should benefit from improving economic growth, stronger earnings growth and our expectation for rising earnings growth.

• We are overweight the Information Technology, Communication Services, Consumer Discretionary and Health Care sectors.

Sector Weightings in S&P 500

Source: FactSet, as of 6/8/2020
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OVERWEIGHT FOUR SECTORS HEADING INTO 2H20

• Info Tech, Communication Services, Health Care and Consumer Discretionary are our four favorite sectors heading into 2H20.

RATIONALE FOR OVERWEIGHT SECTORS

Info Tech Health Care Communication Services Consumer Discretionary
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is
m 1. Software-related fixed investment 

growing ~8% annually.

2. Largest cash stockpile for 
shareholder friendly actions.

3. Spending for 5G and the potential 
for broadband in infrastructure 
should bring spending to the sector.

4. Will benefit from work-from-home.

1. Aging demographics to support 
overall Health Care sector.

2. Historically cheap on a relative basis 
to the S&P 500.

3. Increased spending for PPE and 
hospital supplies is supportive.

4. Potential for a COVID-19 vaccine 
should boost biotech.

1. Will be supported by increased 
broadband and 5G spending.

2. On a historical PE basis, the sector is 
attractive relative to the S&P 500.

3. Combination of both growth and 
defensive characteristics are 
attractive in current environment.

4. EPS growth stronger than S&P 500.

1. Additional round of fiscal stimulus 
supportive of consumer spending.

2. Sector weighting benefits trends to 
online shopping.

3. Debt payments as a % of disposable 
income at record lows.

4. Rising consumer confidence 
supportive of future spending.

Source: Raymond James Investment Strategy



FAVORITE SECTORS TURNING MORE POSITIVE ON A FUNDAMENTAL BASIS

39

Health Care PE Near Multi-Year Lows

DESPITE OUTPERFORMANCE, OUR SECTORS HAVE BECOME FUNDAMENTALLY MORE ATTRACTIVE
• Information Technology,  Health Care and Communication Services (three of our favorite sectors) have been three of the best performing sectors 

year-to-date.

• Despite this, all have turned fundamentally more attractive on a next twelve-month relative PE basis to the S&P 500 and all are below historical averages.

Comm Services Also Declining

Source: Bloomberg, as of 7/2/2020 Source: Bloomberg, as of 7/2/2020

Info Tech Relative PE Near Historical Averages

Source: Bloomberg, as of 7/2/2020
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2Q SEES STRONG EQUITY RETURNS
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Not All Returns Created Equal

THE COVID CRISIS HAS RESULTED IN SIGNIFICANT DISPERSION IN EQUITY RETURNS BENEATH THE SURFACE
• Similar to the ‘K’ economy, the COVID crisis has resulted in many winners and losers as industries have been impacted differently.

• For example, within the Consumer Discretionary space, the internet retail industry has outperformed the automobile industry by ~70%.

Significant Intra-Sector Dispersion

Source: FactSet, as of 7/2/2020 Source: FactSet, as of 7/2/2020
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Premium Relative to 10-Year Historical AverageEmerging Markets Valuations Are Attractive

ASIAN EMERGING MARKETS OFFER OPPORTUNITY AMONG INTERNATIONAL MARKETS
• Equity markets across the world have been rattled by COVID-19, but despite the US market being the most resilient one of all, valuations in Asia are  

attractive from an historical valuation perspective.

• In fact, the premium relative to the 10-year historical average for Asia ex-Japan is less than half that of the S&P 500. This is due to the additional ‘security’ 
that investors are willing to pay for, such as an enormous fiscal stimulus, stronger balance sheets, and technology giants domiciled in the US.
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ASIAN EMERGING MARKETS – LONG-TERM TAILWINDS
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Sector Composition

Favorable Demographics Domicile of Fortune 100 Companies
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6 Dollar & Commodities
Oil Prices At The Liberty Of Global Demand

INSIGHT:  
Oil demand should begin to normalize as economies across the
globe reopen, with the fallout from the COVID-19 outbreak
having peaked during the shutdowns. The production cut
agreement between OPEC and Russia as well as reduced
supply within the US should also help oil prices rebound.

BOTTOM LINE: 
Oil prices reached record lows due to weakened global demand
and excess supply amid the Saudi-Russia price war. While it will
take time for demand to return to pre-COVID-19 levels, the
gradual improvement should be supportive of oil prices over the
next 12 months.
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A PANORAMIC VIEW OF THE DOLLAR AND OIL

DOLLAR HEADWINDS GOING FORWARD

• Rising money supply growth as a result of Fed accommodative policy will likely weigh on the dollar.

• Additionally, falling interest rate differentials should limit further dollar strength going forward.

Rising Money Supply a Headwind for Dollar Strength Yield Curve Differentials Narrowing

Source: FactSet, as of 7/1/2020 Source: FactSet, as of 7/1/2020
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A PANORAMIC VIEW OF THE DOLLAR AND OIL

THE IMPACT OF THE US DOLLAR ON VARIOUS ASSET CLASSES
• Given their negative correlation to the US dollar, EM equities, EM bonds, and commodities should benefit from our expectation of a slight weakening in 

the dollar over the next 12 months.

Impact of Dollar Direction on EM Equities Impact of Dollar Direction on EM Bonds Impact of Dollar Direction on Commodities
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LIMITED UPSIDE FOR CRUDE OIL AT CURRENT LEVELS
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US Production Slows Dramatically

CRUDE OIL HAS RALLIED AS ECONOMIC ACTIVITY HAS RECOVERED AND US PRODUCTION CAME OFFLINE
• Given the decline in crude oil prices in 1Q20, US production has fallen sharply over the past three months, as 2.5 million barrels per day of production 

has come offline over that time period.

• However, as prices have rallied, oil rigs counts will likely recover as well, which should lead to an uptick in production and limit the rise in prices.

Rig Count Declines to 2009 Levels

Source: FactSet, as of 7/1/2020 Source: FactSet, as of 7/1/2020
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7 Asset Allocation
Shooting For The Stars

INSIGHT:  
The COVID-19 outbreak was not the first volatility inducing 
event in US stock market history, and it will surely not be 
the last. Events such as this prove that the principles of 
asset allocation and selectivity are a perfect union, that can 
help your portfolio endure times of heightened uncertainty. 

BOTTOM LINE: 
Portfolio decisions should account for both long-term
investment goals and risk tolerance, ultimately seeking an
allocation that maximizes return for a given amount of risk.
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2020 LESSONS OF ASSET ALLOCATION

10
1. Take care of yourself 
2. Stay calm and do not panic

Do not make emotionally charged, panic decisions
3. Stick to your plan

You and your advisor created the right allocation for you in calmer times don’t 
abandon it now

4. Make sure you are properly diversified and know what you own
5. Remember your time horizon
6. Have cash on hand for short-term liquidity needs 
7. Talk with your advisor & Shoot For The Stars

Review your risk tolerance
Rebalance your portfolio if applicable
Tax-loss harvesting if appropriate

8. Dollar-cost average
9. It’s about percentages, not points.

1,000 points on the Dow is now ~4%, while 1,000 points in 2009 was ~14%
10. Remain long-term optimistic

We have had both volatility and viral outbreaks before

Things investors 
should rememberShoot For The Stars

100% 
Equities

100% 
Bonds

Source: Raymond James Investment Strategy
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SOCIAL MEDIA117

FOLLOW OUR CIO
ON TWITTER

@LARRYADAMRJ

FOLLOW OUR CIO
ON LINKEDIN

Larry Adam
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DISCLOSURES

The views expressed in this commentary are the current opinion of the Chief Investment Office, but not necessarily those of Raymond James & Associates, and are subject to change. Information contained in this report was received
from sources believed to be reliable, but accuracy is not guaranteed. Past performance is not indicative of future results. No investment strategy can guarantee success. There is no assurance any of the trends mentioned will continue or
that any of the forecasts mentioned will occur. Economic and market conditions are subject to change. Investing involves risks including the possible loss of capital. Material is provided for informational purposes only and does not
constitute a recommendation. Asset allocation do not ensure a profit or protect against a loss. Diversification and asset allocation do not ensure a profit or protect against a loss. Dollar-cost averaging cannot guarantee a profit or protect
against a loss, and you should consider your financial ability to continue purchases through periods of low price levels.

INTERNATIONAL INVESTING | International investing involves additional risks such as currency fluctuations, differing financial accounting standards, and possible political and economic instability. These risks are greater in emerging
markets. Investing in emerging markets can be riskier than investing in well-established foreign markets.

SECTORS | Sector investments are companies engaged in business related to a specific economic sector and are presented herein for illustrative purposes only and should not be considered as the sole basis for an investment decision.
Sectors are subject to fierce competition and their products and services may be subject to rapid obsolescence. There are additional risks associated with investing in an individual sector, including limited diversification.

OIL | Investing in oil involves special risks, including the potential adverse effects of state and federal regulation and may not be suitable for all investors.

CURRENCIES | Currencies investing are generally considered speculative because of the significant potential for investment loss. Their markets are likely to be volatile and there may be sharp price fluctuations even during periods when
prices overall are rising.

GOLD | Gold is subject to the special risks associated with investing in precious metals, including but not limited to: price may be subject to wide fluctuation; the market is relatively limited; the sources are concentrated in countries that
have the potential for instability; and the market is unregulated.

FIXED INCOME | Fixed-income securities (or “bonds”) are exposed to various risks including but not limited to credit (risk of default of principal and interest payments), market and liquidity, interest rate, reinvestment, legislative
(changes to the tax code), and call risks. There is an inverse relationship between interest rate movements and fixed income prices. Generally, when interest rates rise, fixed income prices fall and when interest rates fall, fixed income
prices generally rise.

US TREASURIES | US Treasury securities are guaranteed by the US government and, if held to maturity, generally offer a fixed rate of return and guaranteed principal value.

DESIGNATIONS
Certified Financial Planner Board of Standards Inc. owns the certification marks CFP® and CERTIFIED FINANCIAL PLANNER™ in the U.S.

Investments & Wealth InstituteTM (The Institute) is the owner of the certification marks “CIMA” and “Certified Investment Management Analyst.” Use of CIMA and/or Certified Investment Management Analyst signifies that the user has
successfully completed The Institute's initial and ongoing credentialing requirements for investment management professionals.

FIXED INCOME DEFINITION

AGGREGATE BOND | Bloomberg Barclays US Agg Bond Total Return Index: The index is a measure of the investment grade, fixed-rate, taxable bond market of roughly 6,000 SEC-registered securities with intermediate maturities
averaging approximately 10 years. The index includes bonds from the Treasury, Government-Related, Corporate, MBS, ABS, and CMBS sectors.

HIGH YIELD | Bloomberg Barclays US Corporate High Yield Total Return Index: The index measures the USD-denominated, high yield, fixed-rate corporate bond market. Securities are classified as high yield if the middle rating of
Moody’s, Fitch and S&P is Ba1/BB+/BB+ or below.

CREDIT | Bloomberg Barclays US Credit Total Return Index: The index measures the investment grade, US dollar-denominated, fixed-rate, taxable corporate and government related bond markets. It is composed of the US Corporate
Index and a non-corporate component that includes foreign agencies, sovereigns, supranationals and local authorities.

US DOLLAR | The U.S. Dollar Index is an index (or measure) of the value of the United States dollar relative to a basket of foreign currencies, often referred to as a basket of U.S. trade partners' currencies. The Index goes up when the U.S.
dollar gains "strength" (value) when compared to other currencies.

200 DAY MOVING AVERAGE | The 200-day moving average is a popular technical indicator which investors use to analyze price trends. It is simply a security's average closing price over the last 200 days



US INDEXES AND EQUITY SECTORS DEFINITION

S&P 500 | The S&P 500 Total Return Index: The index is widely regarded as the best single gauge of large-cap U.S. equities. There is over USD 7.8 trillion benchmarked to the index, with index assets comprising approximately USD 2.2
trillion of this total. The index includes 500 leading companies and captures approximately 80% coverage of available market capitalization.

RUSSELL 2000 | Russell 2000 Total Return Index: This index covers 2000 of the smallest companies in the Russell 3000 Index, which ranks the 3000 largest US companies by market capitalization. The Russell 2000 represents
approximately 10% of the Russell 3000 total market capitalization. This index includes the effects of reinvested dividends.

INTERNATIONAL EQUITY DEFINITION
EMERGING MARKETS EASTERN EUROPE | MSCI EM Eastern Europe Net Return Index: The index captures large- and mid-cap representation across four Emerging Markets (EM) countries in Eastern Europe. With 50 constituents, the
index covers approximately 85% of the free float-adjusted market capitalization in each country.

EMERGING MARKETS | MSCI Emerging Markets Net Return Index: This index consists of 23 countries representing 10% of world market capitalization. The index is available for a number of regions, market segments/sizes and covers
approximately 85% of the free float-adjusted market capitalization in each of the 23 countries.

MSCI EAFE | The MSCI EAFE (Europe, Australasia, and Far East) is a free float-adjusted market capitalization index that is designed to measure developed market equity performance, excluding the United States & Canada. The EAFE
consists of the country indices of 22 developed nations.

GERMAN BUND | A bund is a debt security issued by Germany's federal government, and it is the German equivalent of a U.S. Treasury bond.

SMALL CAP | Investing in small-cap stocks generally involves greater risks, and therefore, may not be appropriate for every investor. The prices of small company stocks may be subject to more volatility than those of large company
stocks.

LARGE-CAP STOCK | also known as big caps are shares that trade for corporations with a market capitalization of $10 billion or more. Large-cap stocks tend to be less volatile during rough markets as investors fly to quality and stability
and become more risk-averse

MSCI AC WORLD EX-US | The MSCI AC ex USA Index captures large and mid cap representation across 22 of 23 Developed Markets (DM) countries (excluding the US) and 26 Emerging Markets (EM) countries*. With 2,215 constituents, the
index covers approximately 85% of the global equity opportunity set outside the US.

LATAM | MSCI EM Latin America Net Return Index: The index captures large- and mid-cap representation across five Emerging Markets (EM) countries in Latin America. With 116 constituents, the index covers approximately 85% of the
free float-adjusted market capitalization in each country.

ASIA EX-JAPAN | MSCI Pacific Ex Japan Net Return Index: The index captures large- and mid-cap representation across four of 5 Developed Markets (DM) countries in the Pacific region (excluding Japan). With 150 constituents, the
index covers approximately 85% of the free float-adjusted market capitalization in each country.

JAPAN | MSCI Japan Net Return Index: The index is designed to measure the performance of the large and mid cap segments of the Japanese market. With 319 constituents, the index covers approximately 85% of the free float-
adjusted market capitalization in Japan.

COMMODITIES DEFINITION
BLOOMBERG BARCLAYS COMMODITY INDEX | Bloomberg Barclays Commodity Index is a commodity group sub index of the Bloomberg CITR. The index is composed of futures contracts on crude oil, heating oil, unleaded gasoline and
natural gas. It reflects the return on fully collateralized futures positions and is quoted in USD.

BLOOMBERG BARCLAYS EMERGING MARKETS AGGREGATE BOND INDEX | The Bloomberg Barclays Emerging Markets Aggregate Bond Index is a flagship hard currency Emerging Markets debt benchmark that includes USD-denominated
debt from sovereign, quasi-sovereign, and corporate EM issuers.



INTERNATIONAL DISCLOSURES

FOR CLIENTS IN THE UNITED KINGDOM | For clients of Raymond James Financial International Limited (RJFI): This document and any investment to which this document relates is intended for the sole use of the persons to whom it is
addressed, being persons who are Eligible Counterparties or Professional Clients as described in the FCA rules or persons described in Articles 19(5) (Investment professionals) or 49(2) (high net worth companies, unincorporated
associations, etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended)or any other person to whom this promotion may lawfully be directed. It is not intended to be distributed or passed on,
directly or indirectly, to any other class of persons and may not be relied upon by such persons and is, therefore, not intended for private individuals or those who would be classified as Retail Clients. FOR CLIENTS OF RAYMOND JAMES
INVESTMENT SERVICES, LTD.: This document is for the use of professional investment advisers and managers and is not intended for use by clients. FOR CLIENTS IN FRANCE | This document and any investment to which this document
relates is intended for the sole use of the persons to whom it is addressed, being persons who are Eligible Counterparties or Professional Clients as described in "Code Monetaire et Financier" and Reglement General de l'Autorite des
marches Financiers. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such persons and is, therefore, not intended for private individuals or those who
would be classified as Retail Clients. FOR CLIENTS OF RAYMOND JAMES EURO EQUITIES | Raymond James Euro Equities is authorised and regulated by the Autorite de Controle Prudentiel et de Resolution and the Autorite des Marches
Financiers. FOR INSTITUTIONAL CLIENTS IN THE EUROPEAN ECONOMIC AREA (EE) OUTSIDE OF THE UNITED KINGDOM | This document (and any attachments or exhibits hereto) is intended only for EEA institutional clients or others to
whom it may lawfully be submitted. FOR CANADIAN CLIENTS | This document is not prepared subject to Canadian disclosure requirements, unless a Canadian has contributed to the content of the document. In the case where there is
Canadian contribution, the document meets all applicable IIROC disclosure requirements.

DATA SOURCES:

FactSet and Bloomberg.
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