


Liquidity Driven Markets
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Fed Balance Sheet Driving Asset Prices

Fed Balance Sheet S&P 500 Stock Price Index

Market Troubles ?
Fed To The Rescue

Market Troubles ?
Fed To The Rescue

Bernanke Launches QE In 
Anticipation Of "Fiscal Cliff"

"Fiscal Cliff" Impact Muted
Excess Liquidity Sends Market
Into Overdrive.

Trump 
Bump, Or
Fed Still 
Helping?
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Fed Balance Sheet Changes Vs. S&P 500

  Net Weekly Change In Fed Balance Sheet S&P 500



381.99%

253.90%

$1.50 

Total Percentage Increase In Fed Balance
Sheet (From Low)

Total Percentage Increase In S&P 500
(From Low)

$'s Of Fed Purchases To Create $1 of S&P
Growth

S&P 500



381.99%

31.58%

$12.10 

Total Percentage Increase In Fed
Balance Sheet (From Low)

Total Percentage Increase In GDP (From
Low)

$'s Of Fed Purchases To Create $1 of
GDP Growth

GDP
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Margin Debt Net Credit Balance Vs. S&P 500

Net Credit Balance (lhs) S&P 500

Investors Have 
Netgative Net Worth

Investors Have 
Positive Net Worth
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Real Margin Debt As A % Of Real GDP

Recessions Real S&P 500 Index Real Margin Debt As % Of Real GDP
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Total Liabilities & Equity / GVA vs S&P 500

Total Liabilities and Equity / GVA Series1



51,058.54
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Total System Leverage (Corporate/Household/Margin/Banks)

Total System Leverage Required Per $1 Of GDP Gross Domestic Product
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The Economic Deficit

Debt Free Real GDP Growth Debt Quarterly Net Change Real GDP Quarterly Net Change

Economic Deficit
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Peaks In Real Profit Margins vs. S&P 500

Recessions Real Profits As % Of Real GDP

S&P 500 Stock Price Index Expon. (Real Profits As % Of Real GDP)

'87 Crash
'91 Recession

'74 Bear Market

'00 Tech Bust '08 Crisis

Vietnam War

Uptick In 
Real Profits.




