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 Source: FactSet and Morningstar.
 Past performance is no guarantee of future results. This chart is for illustrative purposes 
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It’s human nature to be concerned about the future, 
and doom-and-gloom headlines command attention  
in both good and bad times. Yet a look back at history 
shows that neither bull nor bear markets last forever 
— and that short-term worries may not be a good 
indicator of where the market is going.

What matters is keeping a clear head — and recognizing  
that markets will go both up and down, and at times may  
even move in opposite directions. When in doubt, talk to  
your Financial Professional. Revisiting your long-term goals  
and the logic behind your investment decisions can provide 
much-needed perspective and help avoid impulsive moves  
that may work against you in the future.
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“It is doubly troublesome 
that the ranks of the 
jobless are growing at a 
time when many of the 
cushions softening the 
pain of unemployment 
have been deflated.”6

“Bankers now face 
their most strenuous 
survival test since the 
Great Depression.”7

“The crash on Wall Street 
spotlights America’s 
leadership crisis.”8

 “Banks and insurance 
firms are tottering 
beneath huge  
portfolios of bad real 
estate mortgages.”9

 “Americans are more 
worried about their 
financial future than at 
any other time since 
the turbulent 70s.”11
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 “But Americans have a new 
menu of economic woes — 
among them a real estate 
crash, a credit crisis, a broken 
health-care system and 
nagging job insecurity.”12

“The nation has been 
carved up into echo 
chambers; increasingly, 
we hear only the sound  
of our own passions  
and fears reverberating.”13

“We owe more than we can 
easily repay. We spend too 
much and borrow too much.”14

“All sorts of people 
who never thought 
they would be on 
the jobless lines ... 
are looking for  
jobs and not  
finding them.”10
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Inflation and oil crisis

“Can a nation with  
a trillion dollar 
economy be running 
out of money?”4

 “The stock market  
has scarcely been  
so shaky since  
1929. Just about 
everybody who  
buys, sells, borrows  
or invests has that  
overall feeling  
of unease.”5
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That’s what every American man, 
woman and child would need to pay 
to erase the $13.9 trillion U.S. debt 

Make America Solvent Again
By James Grant
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