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Economic Growth Has Been Tepid
 In the U.S.
 Globally

Attribution and thanks to Lev Borodovsky. 
Creator and editor of the chart service The Daily Shot (Wall Street Journal).
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Putting the current recovery in perspective… tepid
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Global Debt Rises Dramatically – What Deleveraging?
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Student Loans Continue to Climb – Remarkable Indebtedness 

This chart illustrates student loans due 
directly to the Federal government, 
however if you include bank loans, the total 
swells to approximately $1.4 Trillion.
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Yet We (in the U.S. anyway) Are 
Exceptionally Exuberant



US Equities Continue Upward Even as Near Term Earnings 
Estimates Fall: Why?
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Why? Forecasts for 2018-2020 are Extraordinarily Optimistic
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Lots of Optimism … In General …

… and on EPS

Future 
Expectations

The Facts 
Thus Far

GAP
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The Fed – Balance Sheet more so than the Fed Funds Rate

How will they reduce the balance sheet back to “normal”
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Productivity Drives Wealth Creation



Productivity Growth – The Foundation for Sustained Wealth Creation and 
Wage/Income Growth Appears Stalled in the U.S. for Now
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… And Productivity Growth is Slowing Globally … 

… And in the U.S. as well 
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A Productivity Issue?
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International Competition to Supply Global Demand 
Remains Intense
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Tariffs Cannot Keep Productivity Enhancing Automation
At Bay
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Let’s End With Some Good News
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