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A pack of lemmings looks like a group of
rugged individualists compared with Wall
Street when it gets a concept in its teeth.

Warren Buffett

Boom
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Speculation Explodes 
Assets Under Management 
Exchange Traded Products, Medium-Term Notes, Index Investments 
Billions USD  
2001 - 2011  
Source: Reserve Bank of Australia 2016
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For every complex problem there is an
answer that is clear, simple, and wrong.

H.L. Mencken

Bust



Made in China? 
Total Personal Consumption Expenditure 
Source: Federal Reserve, 2012
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$ 8.00 Assembly In China

$ 749 Retail (iPhone 5s)

Source: Federal Reserve, 2012, Financial Times, 2015
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US Energy Production 
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What gets us in trouble isn’t what we
know. It’s what we know that just ain’t so.

Mark Twain

Bounce
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Automation 
Operational Multipurpose Robots 
Source:International Federation of Robotics, 2016
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Fools Rush In? 
Money Manager Long, Short Positions 

NYMEX WTI, ICE WTI, ICE Brent 
2013 April - April 2016 

Source:: Reuters, 2016
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Down, But Really Out? 
Baker-Hughes Rig Count 

United States 
2000 January - April 2016 

Source: Baker-Hughes, 2016
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Tide In 
Total Household Credit 
Trillions, Canadian Dollars 
2000 - 2015 
Source: Statistics Canada, 2016
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The only function of economic forecasting
is to make astrology look respectable.John Kenneth Galbraith
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Derivatives use is associated with lower cashflow
volatility, lower standard deviation of stock returns,
lower systematic risk and slightly higher market
values.

Use of Financial Derivatives by Canadian Firms
Bank of Canada, 2014
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When all is said and done,  
more is said than done.Ben Tregoe
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