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2 Massive Inventory Drawdown in First Half of
2009 Sets the Stage for Recovery
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The Great Depression and Post War Recessions
Length and Severity of Recession
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Source: NBER, BEA, J.P. Morgan Asset Management.

Bubble size reflects the severity of the recession, which is calculated as the decline in real
GDP from the peak guarter to the trough quarier except in the case of the Great
Depression where it is calculated from the peak year (1929) to the trough year (1933), due
to a lack of available quarterly data. Data are as of 06/30/09.
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