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   (QE)  ⌠  
 

11/25/2008 Ĕ   3/31/2010  QE 1  

  8/27/2010 Ĕ   6/30/2011  QE 2  

  9/21/2011 Ĕ 12/31/2014  QE 2.5 (Operation Twist)  

  1/25/2012 Ĕ 12/31/2014  QE 2.6 ( ₇ ) 

 

 

2008 10  TARP ᾎ      $ 7.7 T  

 
QE1  

S&P500 +36%,  +68%, ∂  +36%, TNX +0.72%  

 

QE2   

S&P500 +24%,  +27%, ∂  +21%, TNX +0.52%  



 -- /   
QE1, QE2, Operation Twist  
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Bottom Line for  

Gold & Silver  

ñGet Ready, Public to Enter 

Gold & Silver Markets. ñ 
Itôs ridiculous that people talk about the environment as being a 
deflationary environment. Itôs stagflation. Thereôs no growth, thereôs 
no growth in income, but costs are going up. Anybody who wants to 
tell me the cost of living has dropped in the last few years is out of 
their mind.  

  
People look at housing and say, óOh my God deflation.ô Well, itôs a 
burst bubble, thatôs not deflation. Deflation is your currency 
appreciating against a basket of goods and services and that is not 
happening. Weôve been experiencing stagflation, it just hasnôt 
been described that way.  --Bill Fleckenstein -- 2012.01.31 



BUTé.WATCH OUT FOR THE BULLISH DOLLAR IN SHORT TERM 

  ᾣ     !!! 



Macro Investing  
 

   ←  

  ᾎ   

  : , , ἂὒ , 

ἂὒ , , Ẩ ,  

Å  : ᵶ , ETFs, Ṋ , 

ᾀ Ỉ   ᾀ Ỉ Short Fund  

Å  ( ᾀ):  3  10  

Å  ᾀ : 300% - 1,000% ( ᴢ ) 



Golden Cross ċČ  Death Cross 
50-Day Moving Average Meets 200-Day Average  



Morgan Stanley ם  2012   
 



Positive Earnings Surprise Trend 

1993 - 2011 



  Rolling Over? 
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Ⱶ    (Gross Domestic Products) 
 

2011 Q4 GDP = $ 15.088 Trillion 

Current Debt = $ 15.301 Trillion 

 

GDP = C + I + G + EX ï IM 
 

  2010 2011  

 (GDP) 100.0 100.0 100% 

 (C.) 70.5 71.1 0.85% 

 (I.) 12.4 12.7 2.42% 

 (G.) 20.7 20.1 -2.90% 

 (EX.) 12.7 13.8 8.66% 

 (IM.) -16.2 -17.7 9.26% 



GDP Contribution by Components 

(2010 Q1 ï 2011 Q4) 
 

 



GDP Contribution  vs. ḙ  
(2010 Q1 ï 2011 Q4) 

 

 



 ḙ  ᴢ    
(1963 ï 2011) 

 

 



GDP Growth Rate is in REAL TERM 

 

2011 GDP   1.7%  2011  Q4  2.8%       Q3 1.8% 

 

2011   ᴆ  3.0%      Q4 Price Deflator 0.4%      Q3 2.6% 
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9.1 9.1 9.0 8.9 8.7 8.5 
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