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Trillions of Dollars

15 . )
m Mortgage m HE Revolving = Auto Loan B Sgedit Card W Sudent Loan m Other
201604 Jotak $12.58 Trmon
<« 2008Q3 Totakh $1268 T 2016Q3 T s:zssm-m\
3%)
12 s
(6%)
(9%)
(4%)
'IIIlII )
"“""""“"‘""“’"“"‘ S LSS .d‘.c‘;".o"-‘
“n \“- \%-

Source. New York Fed Consumer Credit PanelVEqQuilax



=0t L ST
(HE T - Oxfor di& SE B 22 7

US: Spending within their means?
B Real disposable income (LHS)
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P/E 10 from Its Arithmétic Mean gy
With Standard Deviatiop$ Highlighted As of March
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« “Markets are constantly in a state of
uncertainty and flux, and money is
made by discounting the obvious and
betting on the unexpected.”
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