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U.S. Business Cycle Recessions and Expansions, 1945-2019
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Impact of Recessions on California State Revenue

Relative to the Baseline

Oil price shock I
Early "90s slump
Dot Com/9-11 $13-26

Great Recession 3 2008-12 %137-175

SOURCE: Authors’ calculations based upon California Department of Finance
summary schedules and historical charts.

Source: California 100
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Total Budget Volatility Score, FY 2001-2021
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California’s Volatility: Capital Gains

Capital Gains Realizations
(Doliars in Billions)
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Source: Governor’s Budget Summary 2020-1 S



California’s Volatility: IPOs
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Annual IPOs, 2000-2024

1250
1035
1000
750
397 500
314
- 190 217 22 232 250
141 15 148 II 1717157 133 1‘”“1 154
I 115
l C a1 l
B - :
S P S P ¥ > 5 4 o >
N i3 £ T A Y A L - N
R n@aﬁmaﬁ5’«%@«9@«9@«9@1@@ T

Source: StockAnalysis.com (Note: Data are for US)



California’s Volatility: Regional Concentration (2018)
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Source: Bureau of Economic Analysis | California 100 Analysis



Other Vulnerabilities |
Climate

Source: California 100

Major cities with significant increases in smoke days

. Smoke days (2016-2020) |_| Smoke days [2009-2013)

Sacramento, California
Fresno, California

Oakland, California

San Jose, California
San Francisco, California
Denver, Colorado

Colorade Springs, Colorado (SRR

Portland, Oregon

Los Angeles, California
Albuguergue, New Mexico [ st
Seattle, Washington
Long Beach, California
Boston, Massachusetts
Las Vegas, Nevada

San Diego, California
Mesa, Arizona
Baltimore, Maryland

Phoenix, Arizona

Philadelphia, Pennsylvania

Tucson, Arizona

An: s of Nat and Atmospheric Administration satellite imagery by NPR's

_alifornia Ne om and Stanford Univ ity's Environmental Change and Human Out Lab.

Alison Saldanha. Created with Datav Der.



Other Vulnerabilities | Migration

Net interstate migration among adults ages 18-64
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Source: PPIC, Who's Leaving

California, and Who’s Moving In (Mar. 9
21, 2023).


https://www.ppic.org/blog/whos-leaving-california-and-whos-moving-in/
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