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Sectors
Domestic non-financial
Federal Government
Non-Federal
Households
Mortgage Debt
Consumer Debt
Business
Corporate Deht
Small business & farm
State and local government
Domestic financial
Foreign

Total Credit

Nominal GDP

Ratio of Total Credit to Nominal GDP
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Total Total Dollar
Qutstanding YoY $increse QOutstanding  Change
Q4'99-

Q41999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Q42012 Q412
173532 8749 11456 14285 17166 28276 23432 23696 25631 19211 9303 14358 13580 18539 40,1214 22,7682
36810 -2959 56 2575 3961 3619 3069 1834 2370 12392 14439 15802 10680  1140.1 115937 79127
136722 11708 11512 11710 13205 24657 20363 21863 23259 6819 5136 1443 2001 7136 285276 14,8554
63776 5859 6643 8113 10229 10741 11803 11169 860 -203 -27120 -337.1 -196.2 -44.4 128193 64417
44308 3832 5069 7047 8814 9514 10487 9898 6832 570 -1496 4783 2201 2341 94320 50012
15536 187.7 1505 1052 1059 1172 1005 412 1445 196 1057 1020 935 1525 2,7682 12146
61136 5680 3814 2152 1771 5118 7144 9684 13232 6843 -3546 1232 5390 7633 127283  6,614.7
43937 3756 2180 633 1033 2571 3727 5532 8616 3655 2345 1564 5267 6921 8,704.7 43110
17199 1924 1634 1519 738 2547 3417 4152 4616 3188 1201 -332 123 712 40236 23037
11810 169 1055 1445 1205 8798 1416 1010 1467 179 1130 696 527 5.3 2,980.0 1,799.0
73165 7919 9884 8814 9063 9538 10590 13032 19440 8965 -14125 -12025 -4406  -134.1 139113 65348
7482 663 509 2074 1805 1855 751 3687 2437 4175 38L5 1360 514 138 24147 16665
54779 17331 21849 25173 28034 39669 34773 40415 47508 24001 -1007 3683 9688 1857.8 56,447.4 30,9695
9608 52 243 94 648 709 778 683 669 -171 52 602 585 543 15864 = 6,256
331 901 641 431 561 451 591 7011 401 191 061 171 341 361 501

Growth in U.S. Credit Market Debt ($billions)

Last Update: Q4 2012

Source: Federal Reserve Z.1 Report
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Total Household Net Worth as Percent of GDP
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http://www.calculatedriskblog.com/ Source: Federal Reserve Flow of Funds

Real GDP Growth Rate Net Savings/GDP Projected NW/GDP Ratio
1950-59 .0363 1026 3.83
1960-69 .0428 1053 3.46
1970-79 .0318 .0839 3.64
1980-89 .0324 .0533 2.65
1990-99 .0340 .0515 2.51
2000-10 .0154 .0194 2.26
2002-12 .0165 .0099 1.60

Model Implied Net Worth/GDP Ratios [Bristol/Poppenhagen/
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Federal Reserve Security Holdings: Taper vs No Taper ($BN)
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Spot Gold vs. Federal Reserve Balance Sheet
Weekly
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US DEBT & DEBT LIMIT vs GOLD
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|- Transparent Gold Holdings
Total Published Repositories, Mutual Funds and ETFs in Ounces

Tet-18 2013 Totel = 73,85 Millon Ounces e
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ANNUAL CHINESE GOLD NET IMPORTS FROM HONG KONG
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CHINESE GOLD PRODUCTION PLUS NET IMPORTS
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Gold

Indian Ex-Duty Premiums (1/1/2012 - present)
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1-Month Gold Forward Offered Rate (GOFO)
[GDLRGIM Index]
Daily
(Any reading below 0.00% in GOF O indicates gold is in backwardation.)

www_dailymarketsummary.com

Jan 2009 Jan 2010 Jan 2011 Jan 2012 Jan 2013
Bloomberg
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Date GDM S&P 500 Date GDM S&P 500 Date GDM S&P 500
11/17/00 180.57 1367.72 05/16/05 543.83 1165.69 10/27/08 450.32 848.92
12/02/03 799.50 1066.62 03/14/08 1553.31 1288.14 09/08/11 1845.16 1185.90
% Increase:  +342.76%  -22.01% % Increase:  +185.62%  +10.50% % Increase:  +309.74%  +39.70%
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This report is published for informational purposes and does not constitute an offer or solicitation to
buy or sell any securities, products or services or participate in any trading strategy referred to herein,
and is the property of Bristol Investment Partners LLC. Investors should consider this report as only a
single factor in making any investment decisions. This report does not provide individually tailored
investment advice. The information and opinions provided in this report take no account of the
individual client risk and return requirements. The securities discussed in this report may not be
suitable for all investors. Bristol Investment Partners LLC accepts no liability for any direct or
consequential loss or damage arising from the use of all or part of this publication. The information in
this report has been obtained from sources that Bristol Investment Partners LLC believes to be reliable
and accurate. However, no representation or warranty, express or implied, is made as to the accuracy or
completeness of any information obtained from third parties. Past performance is not necessarily a
guide to future performance. Estimates of future performance are based on assumptions that may not
be realized. The information or opinions are provided as of the date of this report and are subject to
change without notice.



