Double GDP in 5 years
Double the Dow in 5 years

Will S30 trillion GDP
make the Dow 25,000 to 30,0007

In FIVE years?

George Slezak presentation of a big
picture view on December 17, 2011.
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George Slezak In the S&P futures pit in 1983




Doy Industnials
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Doy Industrials

1929 to 1942
12 year secular
bear market

‘*‘\WM et all

Doy Utilities

The 1942 lower low in the Dow Utilities
sets the end of the secular bear market.
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Bear Market
1903 |1929 26 years 1929 1942 (13 years
e 1974 |8 years
1942 |1966 24 years 1966 1978 |12 years| |36 years
1982 |16 years
| | | | | | | 1
1974 26 years 2009 9 years
1978 |2000 22 years 2000 20127 12 years
1982 18 years 20157 |15 years
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Do Industrials
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Dow Industrials bull market 1942 to 1066




Do Industrials
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Dow Industrials bull markat 1942 to 1966

What was the bear market period?
1966 to 19747 |

1966 to 19787

1966 to 19827



Do Industrials 19881028

Dhorw Ind@s’rrials

Dow: Transports could support
Dow Transports '1978 gs the bear market low.
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lows'in 1978.



Bull Market Bear Market _

1903 [1929 26 years 1929 1942 13 years_

| 7/r—f | 1 I I I ;'%U T1
1974 |8 years

1942 |1966 24 years 1966 1978 |12 years| 36 years
1982 |16 years

— [ | | :

1974 26 years 2009 9 years

1978 |2000 22 years 2000 20127 12 years

1982 18 years 20157 |15 years

| | | | | | | [
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The Dow Industrials into the
year 2000 top looked like the
bull market into the 1929
market top.
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naszdaq

20000310
| The NASDAQ COMP into the
,_ year 2000 top looked like the
/ bull market into the 1929
“}# market top
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Do Industrials

19910326

The Dow has putin a
higher high since year
2000, but the NASDAQ
year 2000 top markets the
beginning of the current
secular bear market.
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Choey Industrials. 1091 T20E
Do Industrials 19910326

Since the year 2000 top, 3 4]“ AL /AM

the Dow is nearing the W | w W
time of the end of the 29 . ' |
to 42 bear market. 5 '/

Do 1042




Do Industrials
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Do Industrials

19910326

A current Dow
The secular bear market in “ W
the Dow is approaching the [
end time of the 66t0 78 - ’N r W 'y‘

time period of the last

secular bear market. Could |
it extend to the 1982 bear
market time period?
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Do Indusztrials 1091 T20E

Do Induztrials 19910326

The comparison of the

: I "l "
current Dow and the current f MN' ¥ V
NASDAQ to the 1929 to 1942 |

secular bear market shows Jﬂ | ! l[

we are nearing the time of ;
the end of that 12 secular | /"
bear market period.
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Do Industrials

Did the secular bear
market end in 20097 Will
we find the end in 2012?
Could it continue into
20157
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Bull Market Bear Market Low to
1903 1929 26 years 1929 1942 13 years | 'ow
| | | | | | | 1
1974 8 years
1942 1966 24 years 1966 1978 |12 years| 36 years
1982 16 years
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Current Dow
comparison to Dow
1929 to 1942.

1 l
Will a low higher than r“ o W
the 2009 low mark g :
the beginning of the )‘/ﬂ g |
next secular bull

market? ‘/V/I
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nasdaq 20000310

Current NASDAQ
comparison to Dow
1929 to 1942.

Will a low higher
than the 2009 low
mark the beginning
of the next secular
bull market?
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riasdag 20000310 ,

After the past secular Ciow 2000
bear markets, the
beginning of the next
secular bull markets
began with strong five
year up moves.
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Do 1942 10 1946 :
9610 213

After the 1942 secular bear
low, the Dow more than
doubled in five years.
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After the 1978 secular beat
market low, the NASDAQ
Comp more than tripled in:
five years. :
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1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939

1940

194

1943
1944
1945

US GDP

103.6
91.2
76.5
58.7
56.4
66
733
838
91.9
86.1
9212
101.4

019
1986
2198

223

1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959

high

386.1
29725
196.96

8087
110.53
111.93
14942
186.39
195.59

1589
157.77
153.29
134.27
120.19
146.41
152.75
196.59
21336
187.66
194 .49
20091
236.63
27751

2935
29506
407.17
490.75
52437
52311
58744

683.9

low

19535
15445

T1.79

40.56

49 68

84 58

9595
141.53
112.54

9746
120.04
11041
105.52

9269
118.84

134.1
150.53
160.49
16138
164.07
160.62
19394
23493

2547
25436
27891
385.65
45821
416.15
434 04
571.73

close

248 48
164 58
779
60.26
98.67
104.04
14413
1799
120.85
15436
14999
131.13
110.96

S
1194
135.89
151.93
192 91
1772
181.16
1773
200.52
23542
26923
2919
2809
404 .39
488 4
499 47
43569
58365
679.36

to GDP
3.73
3.26
2.57
1.53
1.96
1.70
2.04
222
213
1.85
1.71
1.51
1.06
0.74
0.74
0.69
0.88
0.96
0.77
0.72
0.75
0.81
0.82
0.82
0.78
1.07
1.18
1.20
1.13
1.26
1.35

to GDP
1.89
1.69
0.94
0.69
0.88
1.28
1.31
1.69
1.22
1.13
1.30
1.09
0.83
0.57
0.60
0.61
0.68
0.72
0.66
0.61
0.60
0.66
0.69
0.71
0.67
0.73
0.93
1.05
0.90
0.93
1.13

GDP doubled in the
five years after the
1942 bear market
end.

In 1941 GDP was 126.7
and the range of the
Dow was 105.5 to
134.2

Does the growth of the
Dow track the growth
of GDP?
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1960 526.4
[%961 5448
1962 585.7
1963 617.8
1964 663.6
1965 719.1
1966 T87.7
1967 8324
1968 909.8
1969 9844
1970 10383
1971 11268
1972 12379
1975 13823
1974 14995
1975  1637.7
1976 18246
1977 203

1978 22938
1979 25622
1980 2788.1
1981 351268
1982 32532
1985 35346
1984 39309
1985 421735
1986  4460.1
1987 47364
1988 51004
1989 54821
1990  5800.5

1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976
1977
1978
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990

688.21
7413
734.38
773.07
897
976.61
1001.11
951.57
994.65
974.92
848.23
058.12
1042.44
1067.2
904.02
888.85
1026.26
1007.81
017.24
904.86
1009.39
1030.98
1078.46
1296.95
129544
1570.87
1971.74
2746.65
2195.06
2809.08
302426

564.23
606.09
524.55
643.57
760.34
832.74
735.74
776.16
817.61
764.45
627.46
790.67
882.75
783.56
570.01
619.13
848.63
792.79
736.75
792.24
72995
807.46
769.98
1015.43
1078.95
1178.67
1491.74
1616.21
1845.99
2127.14
234431

615.89
731.14
652.1
762.95
874.13
969.26
785.69
905.11
943.75
800.36
838.92
890.2
1020.02
850.86
616.24
85241
1004.65

831.17

805.01
838.74
963.99
875
1046.54
1258.64
1211.57
1346.67
1895.95
1938.83
2168.57
27532
2633.66

131
1.36
125
125
1.35
1.36
127
1.14
1.09
0.99
0.82
0.85
0.84
0.77
0.60
0.54
0.56
0.50
0.40
0.35
0.36
0.33
0.33
0.37
0.33
0.37
0.44
0.58
0.43
0.51
0.52

1.07
1.11
0.90
1.04
1.15
1.16
0.93
0.93
0.90
0.78
0.60
0.70
0.71
0.57
0.38
0.38
0.47
0.39
0.32
0.31
0.26
0.26
0.24
0.29
0.27
0.28
0.33
0.34
0.36
0.39
0.40

In 1968 GDP was 909 and
the range of the Dow was
817 to 994.

Does the growth of the
Dow track GDP growth?

GDP doubled in five
years after the 1978
end of the secular
bear market.
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195/ /303
1988  5100.4
1989  5482.1
1990  5800.5
1991 59921
1992 63423
1993  6667.4
1994  7085.2
1995 74147
1996 78385
1997 83324
1998 87935
1999 93535
2000 99515
2001 10286.2
2002 106423
2003 111421
2004 11867.8
2005 126384
2006 133989
2007 140776
2008 144414
2009 141433
2010 148704
2011 Q1
2011 Q2
2011 Q3
2011 Q4 15,100
US GDP
2017 30,000

1Y%/
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010

L/40.03
2195.06
2809.08
302426
3204.61
343527
381892
400284
5266.69
6623.96
8340.14
045795
11658 .68
11908.5
11436.42
1072887
10494 44
10895.1
1102715
12566.17
1427996
13338.23
10605.65
11655.04

high

Iblb.Ll
184599
212714
234431
244703
308741
321925
35208
37944
5000.07
631584
73797
8994 26
95714
7926.93
T181.47
739731
9660.18
9961.52
10607.36
11926.79
739227
6440.08
9596.04

lowr

1935 55 U
2168.57 0.43
27532 0.51
2633.66 0.52
3168.83 0.53
3301.11 0.54
3754.09 0.57
383444 0.56
5117.12 0.71
644827 0.85
T908.25 1.00
0181.43 1.08
11497.12 1.25
10787.99 1.20
10021.57 1.11
8341.65 1.01
10453.92 0.94
10783.01 0.92
10717.5 0.87
12463.15 0.94
13264 .82 1.01
8776.39 0.92
10428.05 0.75
11577.51 0.78
12,000
close Dow high
??????’??’g{;?ggp

Dow Jones Iﬂd‘uﬂﬁ‘iﬂlgq"nﬂu --------

U.34
0.36
0.39
0.40
0.41
0.49
0.48
0.50
0.51
0.64
0.76
0.84
0.96
0.96
0.77
0.67
0.66
0.81
0.79
0.79
0.85
0.51
0.46
0.65

Dow low

to GDP

If the secular bear
market since year
2000 lasts 12 years
and ends in 2012, will
GDP double by 20177

Will the growth of
the Dow track the
growth of GDP?

Could we see a Dow
of 25,000 to 30,000
in six years?
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Gold looks like it is {
tracking the pattern I

of past bull markets :

in the stock market. ‘ f l ' o
Will gold now go into - “ ﬂ; - i
a 12 year secular i F ol J‘" Vu HM{ w
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Ten year US Government 1991080

notes have been ina 30

year bull market. Rates ;

are currently under 2%. 13010 106,18 3-deop ot 20ce
Will the note drop 20% f

back to the 5% rates of ; ). !h
20067 ' A

TEN vEAR US NOTES

3]

b

31



If we double GDP in 5 years,
will the Dow double in 5
years?

Will S30 trillion GDP
make the Dow 25,000 to
30,0007

In FIVE years?



