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The debt mountain El
U5, % of personal disposable income
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INTEREST RATES ARE HISTORICALLY LOW FOR CURRENT GDP GROWTH

@ YoY Change in Nominal GDP (Left Scale) Federal Funds Rate (Right Scale)
20% 20%
15 15
10 10
03 2018 YoY GDP: +5.5%

5

0

-5 5

11 79 ‘87 95 ‘03 11
Source: LPL Research, Bloomberg 01/09/19

hJ

AN FF A



U.S. National Debt

U.S. national debt is projected 551 S200
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US non-financial net share buybacks v annual change in debt
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“Let’s see what he does.”
(Donald Trump on
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“THE FED WILL ACT AS
APPROPRIATE TO SUSTAIN
THE EXPANSION, ”

(JEROME POWELL)
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