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Pento: A Hawkish Pivot

Given the extent of asset bubbles and level of debt in the economy, a

depression is a real possibility...
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The Ratio of Total Market Cap to US GDP
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Fed's QE vs S&P 500

9000.0

& N D L

e | L & 5
@ o 5

7000.0 5
(1]

o
o
8
o

P

L

g c000.0 “Fiscal Cliff* Impact Muted

Y ' Excess Liquidity Sends Market

% Into Overdrive. ?nﬁwm“
Y FULL" QE4
5 4000.0

3 Fed Launches

-

W

3000.0

2000.0 -

BOE, ECB, BOJ, SNB

—— Bernanke Launches QE In o Qj’
: Anticipation Of “Fiscal Cliff" % %“
0.0 : , . =1 T , .
2008 2010 2012 2014 2016 2018 2020 2022

= = = Fed Taper Schedule e Fed Balance Sheet ($Bil) e S&P 500 Stock Price Index

- 4300.0

- 3900.0

- 3500.0

- 3100.0

- 2700.0

- 2300.0

- 1900.0

- 1500.0

- 1100.0

700.0

S&P 500 Index

PR UPIAIRAMAY MNP RINA R




S&P500D3—AFNEA4O)) (IBE20FDFT) L1185

S &P 500 b‘rﬁ o KRR EEEE AL, SR EE TR
B FEofeth, 201 ELFEERICEB LTS,

EERE  ~005% | -058% O046% | 2.53% 03%% -062%| 1.19%| -015% =-078% 1.08% 279% 0.72%
BERR 10AI0B ) MENSE NBNSR 1eERAE 14ENeRN TIENSREL) 13ENTRE| 12ENERY| 1IERORY| 13EVRER| 1eES4R 14EReRN
- 150% 1.21% | =003% 234% 0.0 1.02% 2048 =002% =0.59% 165% 273% 019%
B emam TESE SESE SR TESR BN SERN SESE SESH eBam SEM  TERM
EERG  201% -1.21% ) -13™e|  361%  056% 196% 3.18%| 163% 001% -148%  443% 0 004

S ERE (- 208 o 1ME =54E)

5.00%
4.00%

i ‘.I'_I |'_
1 = 1

0.00%
=200
=400
=500

BRE 3EOR @R 2B SEOM| BB SEIORR  SERMORC IENOEE| 3B2M 2BiEaE '8 28 34 48 5A 68 7A &R %8 WA 1NA 128
g I I I I .w ‘]'\
/ il a
[
| =TT = 'th w'»} s
7 o B

A

, m 2y

4 uwh ’1‘ % =
z hlrm h/-M W ) |
rﬂuw N i

’ [ % ;

N
:

H
=
i

bEGBEELaEBEEEEGE B EEEEREEE EEGS B BEEELREE R
{ b
- L
11
mBs

g
g

2020

iR : NU—5-X7IWRFyvS (X>O0-YU>9D)



S&P500DABIINIA—-Y>A

2.0

1.5+

1.0-

0.5 -

0.0-

-0.54

-1.0

S&P 500 MONTHLY % PERFORMANCE
January 1950 to April 2022

JAN -0.04 MAR APR MAY JUN JUL AUG ocT NOV DEC
-0.5
C1966-2022 Mirsch Holdings Inc, @AlmanacTroder, & StockTradersAlmanac.com. All rights reserved.
Average month-1o-month % change in S&P 500

(Basad on monthly closimg priceas.)

tHi PR

: =5 -ZX7RFvo (K>O0-U>9)



S&P500&/NTT)L- ERY MRASF

2021 2022

iR - EOAvS

0,00
Py | Pivot?
v, A ‘/\' = l
4500 <« \\ "\ FI.CO
X 12 \ ; "
b&l 500 '\"._/ . ])l\(’t.‘
; v f 2o
Vi A / 2
s LA Paus¢r’
| S\ o kg
X A 20 ) I[al =
/ \‘\,\ { ﬁ -
. =
S
35004 é X i > 9
Fed terminal rate expectations... 8
L3
d
.‘
o0q ... = ‘rw.o
Ot Nov D¢ Jan  Feb M  for May xn X Ry Oct




Fear & Greed Index

What emotion is driving the market now?
Learn more about the index
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