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			“Incredible Insight . . . and a Rebellious View”

			It is with great pleasure that I endorse world renowned economist and researcher Harry S. Dent, Jr.

			From the moment I picked up Harry at Sydney airport for his first tour to Australia with Secure the Future in 2011, the media was in a frenzy. His incredible insight (and often rebellious views) on the future of the world economy is intoxicating.

			Harry Dent showed me that he is a straight shooter—he will not accept any incentive to change his view. His only interest is to tell the truth, based on his in-depth economic and demographic research.

			I have found Harry to be correct so often, which is why we continue to have large numbers of people turn up to hear him speak every time he comes to Australia. The man is a riveting speaker, who people can sit and listen to for hours and hours. Nobody leaves the room when this man commands the floor.

			In 2015, we ran a webinar to launch the forthcoming Secure the Future event, and a staggering 4,000 people tuned in. There were so many people that the webinar system had a meltdown and people complained afterwards that they couldn’t tune in. I made the mistake of asking people to email any questions—we ended up running out of time for Harry to answer them all! This is so telling. It proves that Harry is striking a nerve.

			What I am also impressed by with Harry is that some people come to hear him because they think he is totally wrong! They buy a ticket and so often end up staying right to the finish. Maybe Harry and Muhammad Ali had something in common! People came from everywhere to see Muhammad Ali fight because he was so outspoken and there was never an empty seat in the house when he was boxing!

			The reality is . . . Harry S. Dent, Jr. is not your typical economist.

			I have built a great friendship with Harry; I find the man the real deal.

			—Greg Owen

			CEO of GOKO Management

			Sydney, Australia

			Founder and Promoter of Secure the Future
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			INTRODUCTION

			Bubbles: Why We Never See Them

			SOME CALL ME the Demographics Guy. Others call me “that crazy guy.” But at the heart of it, I’m a cycles guy and we’re in a time of extreme cycles. It’s the times that are crazy, not me!

			I’ve lived and breathed cycles for as long as I can remember. When I first visited the Louvre in Paris in 1976, I walked through the whole thing in a day. Most people would note the differences in artists and painting styles over thousands of years (the art is presented in historical sequence). I saw something totally different: the cycles of dark and light, human indulgence and repentance, boom and bust through these paintings.

			When I look back, that’s when I realized I was a cycles guy. For me, the most thrilling, enriching, and productive days of my life are those spent elbow deep in cycles analysis.

			After more in-depth research into cycles in the 1980s, including intense research into the emerging baby boom generation, I stumbled upon the greatest cycle in modern history: the Generational Spending Wave. That’s what landed me with the “Demographics Guy” label.

			New generations enter the workforce and earn and spend more until their kids leave the nest, creating predictable long-term booms and busts in our economy. That means we can predict economic cycles almost 50 years in advance!

			As it turned out, it was the best leading indicator for market and economic movement until 2009, when the Federal Reserve and central banks across the globe began their desperate—yet ultimately futile—efforts to manipulate their way out of this very cycle. It turned down in 2008, as I predicted it would all the way back in the late 1980s.

			In so doing, they goosed the markets along, but have done nothing to change the demographic impact on the economy. There is a huge demographic headwind that will only get much stronger in the years ahead. Now we’ve reached a point where the stock market no longer has any logical connection to reality, making it an extremely dangerous beast (which I’ll talk about in the pages of this book).

			My Generational Spending Wave takes the population’s birth wave (adjusted for immigration) and pushes it forward 46 years for the baby boom so that we can see when people will peak in their spending. The magic number was age 44 for the Bob Hope generation and is likely to be more like 48 for the millennial generation ahead.

			We’re incredibly predictable. We don’t like it, and we are all a bit different, but at the end of the day, as a large group we follow the average, predictable spending pattern as we age.

			Generally speaking, we start school at the age of five and graduate by age 18. After that many go on to some level of higher education and enter the workforce at an average age of 20. We get married around age 27 and have children shortly after. Starter home purchases peak around the age of 32 and trade-up home purchases peak around age 42. The kids leave the nest when we’re between 47 and 54 years old. Our spending currently peaks at age 47, although for the most affluent, that peak is at age 54. From age 54 to 64, we start spending dramatically less and saving more. At 63 we retire, again on average, and spend the rest of our lives consuming less and less by living off those savings.

			This isn’t guesswork. This is science! Science based on data we get from the Bureau of Labor Statistics every year. Data that is so detailed it allows us to know exactly when potato chip consumption will peak (age 42)!

			While I’ll share some more of my demographic research with you later, that’s not why I’ve written this book. Instead, I’ve written this book because there is something else we predictably do as humans: we create bubbles that we are then utterly blind to.

			In fact, we have just seen the greatest bubble in centuries, which I’ll prove in the pages to follow, yet most economists and authority figures deny its existence. Denial doesn’t make it go away!

			There’s no debt bubble, they say.

			Real estate isn’t in a bubble, they say.

			The stock market isn’t in a bubble, they say.

			Gold was not a bubble, they said.

			I say they’re all in denial and you should question everything they say because no one in power wants a bubble to burst on their watch, including your stockbroker!

			As I’m going to show you in the following pages, we are drowning in bubbles . . . and we’re witnessing the final moments of the biggest bubble since the U.S. Midwest expansion into 1835.

			If you listen to those idiots who assure you “there are no bubbles to be found here,” then not only will you be crushed as it all unwinds, but you’ll miss out on the sale of a lifetime to follow.

			You see, while the crash happens over a short period of time—two, maybe three years—the aftermath lingers, sometimes for a decade or more. This gives us the opportunity to grab stocks at “fire sale” prices, real estate dirt cheap, and businesses for cents on the dollar. You’ll find details in Chapters 21, 22, 23, and 24.

			There’s a Time for Every Season

			As I’ve come to appreciate over my three and a half decades spent studying cycles, they all have the same characteristics.

			They all have hierarchies.

			They all have seasons.

			And they all bubble up and end in a terrible burst.

			As of 2008, we’re in the economic winter season of another cycle I use: the 80-Year Four-Season Economic Cycle. It’s during this season that we clear the decks with a devastating crash and debilitating deflation. The economy and markets shed the excesses created during the preceding economic fall bubble boom season and prepare the soil for new blossoming in innovation and a spring boom.

			After the Roaring ’20s came the Great Depression.

			After the Roaring 2000s came the great recession.

			After the blustering bull market of 2009–2015, we are now preparing for a shakeout more painful than anything we’ve seen before. We have seven years of unprecedented government stimulus and money creation to thank for stretching this bubble beyond imagination and making the burst more painful than anything we’ve ever experienced.

			Winter follows fall without fail (and in the pages to follow, I’ll prove it). And while blasting the heat but leaving the doors open has kept the cold at bay, it’s done nothing to stop its inevitable arrival . . . and everything to drain all the resources we had.

			Equally, as history shows us clearly, every debt bubble leads to financial asset bubbles that burst. And the bigger the bubble, the greater the burst. No exceptions.

			The only near-term exception is central banks around the world printing $10 trillion-plus to offset the crisis and keep the banks from failing like they did in the early 1930s. And it’s not an exception, it’s a delay.

			Over the last 16 years, we have witnessed the creation of the greatest and most global bubble in modern history. Hundreds of trillions of dollars of debt are clogging up the world’s veins. Sooner rather than later, it will lead to a massive, global heart attack.

			As this book was being edited, the frequency of articles announcing that the debt bubble has begun to unwind spiked. And analysts at Société Générale warned that corporate America is near the point of choking on all the debt it has consumed!

			The situation is so dire, and we are so far down this road, that everything central banks and governments try to do now to avoid what’s coming will only exacerbate the inevitable outcome.

			My Generational Spending Wave was the best leading indicator until 2009, when central banks attempted to come to the rescue after the 2008 crash. There is nothing more frightening and damaging than the person who says: “We’re from the government and we’re here to help.” Or the drug addict who says: “I just need another fix to keep from coming down, then I will be OK and quit.”

			It’s thanks solely to central banker and government efforts to avoid the inevitable seasonal shift from fall to winter . . . and the inevitable generational shift from spending to saving . . . that we have a debt bubble so big and out of control that it threatens to blot out the sun.

			It’s thanks to those people who thought it was their duty to interfere that stock markets have spent the last seven years inflating into a bubble completely detached from reality.

			But history shows us clear facts: every debt bubble leads to financial asset bubbles (in things like stocks, real estate, and commodities) . . . and every financial asset bubble bursts. Dramatically! The greater the bubble, the greater the burst.

			Typically, as this chart from Robert Prechter shows, these kinds of bubbles occur every 80 to 90 years or so.

			
				
					Figure I-1: Stock Prices Since 1700

					Great Resets Throughout History

					Annual average prices, semi-log scale
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					Source: Conquer the Crash by Robert Prechter, pg. 33

				

			

			Yet, economists never see such major resets ahead of time. Most people don’t because no one was alive when the last major bubble burst. And people and businesses suffer the most dramatically when these bubbles unravel.

			So, the purpose of this book is to protect you from the carnage ahead and allow you to both survive and prosper instead.

			When such rare and major debt bubbles burst, there is nowhere to hide except cash and the safest long-term bonds as the entire financial system goes through a massive reboot. That means that the proven asset allocation and diversification systems most financial advisers are preaching will fail, just like they did in 2008 and early 2009. There are no exceptions to this!

			That’s not to say investing is completely out of the question. Times like these can be very lucrative, but you must follow a time-tested and proven strategy, like the team of experienced and talented investments experts I’ve assembled at Dent Research (you can learn more about them when you visit HarryDent.com).

			When people argue with me, trying to convince me that we or China can see a soft landing, I simply ask: “When last did you see a bubble burst slowly?” China’s recent bubble burst started with a 45% crash in 2.5 months, as did the Nasdaq in 2000 and the Dow in late 1929. And that was just the start.

			They never have a good answer for me!

			We have witnessed the greatest and widest-reaching bubble in modern history, and it will burst—painfully—like every bubble that has come before it. And because this bubble has now mutated as a result of artificial stimulus into something beyond imagining, its bursting will be like nothing we’ve ever endured before.

			Yet so few see it coming because, according to the experts, there is no bubble!

			I say: if it looks, walks, and quacks like a bubble . . . it’s a bubble, damn it!

			Don’t be fooled!

			Instead, be ready!

			My goal with this book is to prepare you NOW to recognize the obvious and pervasive global bubble you’ve witnessed since 1995, and how central bank interference has turned it into an even more dangerous monster since 2009 . . .

			To help you gain enough insight so you never have to simply accept what mass market economists and authorities try to shove down your throat . . .

			And to guide you toward the once-in-a-lifetime opportunities these events will hand you if you have cash and cash flow available to take advantage.

			I’m going to explain the seven guiding principles of bubbles and then show you the bubbles and resets we’ve seen before . . . you’ll very quickly see they are all very similar!

			And I’ll dissect why it seems so hard for people to see bubbles when they’re right in front of them, despite it being so obvious from an historical view. This will empower you to step out of the crowd of no-bubble blindness and see what’s really happening . . . This next and final bubble crash will impact your life and business more than any financial crisis in your lifetime! It’s vital you see what’s going on and take action.

			But, most important, I’m going to show you what makes the years after a massive bubble reset so valuable to investors and businesses ready to make the most of the opportunities that fall from the sky. Bursting bubbles have made many investors breathtakingly rich. Taking advantage of the fire sales after a major crash is how you can create “extreme wealth” in a short period of time! I’ll show you how they did it, and then how you can do it, too.

			I’m also going to teach you how to predict when bubbles will crash, although that is never an easy skill to acquire. Bubbles always have a new twist to them. But I have four key indicators that I’ve developed over the years that can help. When they converge downward—which they have only done four times since the early 1800s—you’d better run for cover. They’re currently in complete convergence for the fifth time. I’ll explain exactly what that means to markets, the economy, and you.

			And finally, there are short-term signs that a great crash already began in mid-2015 and is likely to accelerate into the second half of 2016 forward. I’ll share those with you, too.

			I’m going to break down the greatest debt bubble in history for you and show you why there is no stopping the bursting.

			The potential that lies ahead will be like what investors saw back in July 1932 and what real estate investors saw in 1933! You could have bought sea salt or roach droppings back then and made money for decades! Basically, I’m giving you the keys to the candy store. All you need to do is walk in and pick out whatever you want.

			But an early warning: the best investments will be in sectors and countries you may not be considering today . . . that’s the ultimate secret to the sale of a lifetime ahead.

			So let’s get to it. There’s a lot to cover and limited time for you to take action . . .

		

	
		
			PART I

			How to Identify a Bubble

		

	
		
			CHAPTER 1

			How to Identify a Bubble: Guiding Principle #1

			IT’S ACTUALLY QUITE SIMPLE. You start the bubble identification process by looking at cycles. That’s because a few key cycles give you the power to see what will impact your life, your business, your family, and your investments over the course of your entire life!

			So I’m surprised when I hear someone say: “I don’t really believe in cycles.”

			What!?

			You mean you don’t believe that the sun will rise tomorrow morning, like it did this morning?

			You don’t believe that the tide will peak twice a day and that we can know, down to the minute, when this will happen on every beach around the world?

			You don’t believe winter comes once a year?

			That you were born and will die?

			That your teenager will hate you when they turn 13?

			Have you looked at an EKG . . . ever?

			Did you know our stock market, adjusted for inflation, has peaked every 39 years in the last century, that commodity prices peak every 30 years, and boom/bust cycles peak around every 10 years?

			Did you know that the average household peaked in spending at age 46 (for the baby boom generation) and that has caused predictable booms and busts that we can see decades in advance? (For Japanese households, that peak in spending is at age 47 . . . it differs from country to country, but only by a year or two on either side of 46.)

			What about the 500-Year Mega Innovation Cycle, which Henry Phelps-Brown and Sheila Hopkins discovered? It shows that inflation rises and peaks every 500 years. It did so in 1154 and again in 1648. It’s due to peak next around 2150.

			What about the 250-Year Revolution Cycle? The Protestant Reformation . . . the American and French Revolutions . . . the Industrial Revolution. The next one is coming in the next decade or so!

			What about the 165-Year East/West Cycle? Power shifts from the East to the West like clockwork! You can guess it’s heading back East for the next century.

			There’s a 5,000-Year Civilization Cycle shifting from towns to cities to megacities . . . oh, and have we seen megacities emerge in the last century . . . the 10 million-plus club.

			A 100,000-Year Glaciation Cycle, with cooling longer term, except CO2 cycles are causing man-made warming first . . .

			A Billion-Year Climate Cycle . . .

			Sunspot Cycles . . .

			Population Cycles . . .

			Ovulation Cycles . . .

			Sleep/Wake Cycles . . .

			I think you get my point. Everything . . . EVERYTHING . . . follows some (if not dozens) of cycles. I won’t get into the details of many of the cycles—it’s not in the scope of this book—but I have written about them before in The Leading Edge: Harry Dent Unplugged, my bi-monthly newsletter. Visit HarryDent.com if you’re interested in learning more.

			So do yourself a favor: don’t trust anyone who doesn’t “believe in,” or denies the existence of, cycles. I certainly don’t. They’re either ignorant or short-sighted . . . and both conditions are extremely dangerous to you.

			But while I believe Cycle Blasphemers and Cycle Atheists are asleep at the wheel, I understand their deep-seated unwillingness to accept the obvious. The truth is that many people don’t want to believe in cycles because they don’t like change and they especially don’t like the challenging part of each cycle.

			They don’t want to die (who does, really?). However, I would propose that birth is actually more challenging and shocking.

			Few parents welcome the puberty of their children.

			We don’t want to endure economic downturns, even though that’s where all the great innovations happen and future prosperity is born.

			Humans generally abhor change, and cycles are all about change and progress. Constant change. So many people just deny the existence of such forces because that gives them the feeling of power where they have none.

			It doesn’t stop the inevitable . . . but it can mutate it when the ones holding the national and global purse strings refuse to see what’s right in front of them. In Chapter 7, I’ll go into the details of how they did this, and the resultant damage they have done. I’ll also show you the only outcome that’s possible . . . but let’s first truly come to grips with the nature of cycles and the bubbles they bring about.

			Of course, this is a book about bubbles and how this latest one is opening up the sale of a lifetime for you as an investor and for the best businesses, including yours. But as I’m about to show you, cycles and bubbles are inextricably linked.

			The Ultimate Economic Model

			Like it or not, everything in life is cyclical. And all cycles have four seasons. Our annual weather cycle is the most obvious example: spring, summer, fall, and winter. Not so different are the four stages of our life: youth (spring), adulthood (summer), midlife (fall), and retirement (winter). There are four stages of the business cycle, too: innovation, growth, shakeout, and maturity.

			Just as there are four weeks in a month and four phases of the moon, I’ve found that the economic cycle evolves through four seasons as well, only over the approximate duration of a human lifetime, currently about 80 years.

			The first credible economic cycle I studied in the early 1980s was the Kondratieff Wave, revealed by the Russian economist Nikolai Kondratieff in 1925. Back then this was a 50- to 60-year cycle (we didn’t live as long) that saw peaks in inflation rates in 1814, 1864, 1920, and more recently, in 1980.

			This cycle of inflation and deflation was characterized as having four seasons:

			
					A spring boom with mildly rising inflation.

					A summer recession with inflation rising to a long-term peak and major wars.

					A fall boom with declining inflation, powerful new technologies moving into the mainstream, and a credit bubble that leads to high speculation and financial bubbles.

					And a winter deflation, during which time bubbles burst, debt deleverages, prices deflate, and depression takes hold (and wars can follow such upheaval as well, like it did with World War II).

			

			Note that the great resets I showed you in Figure I-1 here in the Introduction all tend to come during this economic winter season, which indeed resets the economy from all of its excesses and imbalances so it can grow again. And it happens once in a lifetime!

			But Kondratieff’s original cycle seemed to lose its power to predict a couple of decades ago when the winter deflationary season was expected in the 1990s. I believe there are two reasons the cycle failed: we saw the first middle class generation to emerge after World War II, and the massive baby boom generation followed!

			When the Bob Hope generation, born between 1897 and 1924, entered the workforce after winning World War II, they were the first middle class generation that could afford to broadly buy homes using longer term mortgages. They made the everyday person more important to the economy than ever before. They put demographic cycles to the forefront and such cycles have dominated ever since.

			The Bob Hope generation’s family cycle and spending boom dominated and stretched beyond the 30-Year Boom/Bust cycles, which were based on commodities and innovation, to nearly 40 years! The generation’s boom stretched from 1942 to 1968, followed by its bust from 1969 through 1982.

			Then the largest generation in 250 years hit. The massive baby boom took place from 1934 to 1961.

			When they entered the workforce en masse during the economic summer season of the ’70s, the economy saw massively higher inflation trends. The cost of incorporating young people into the workforce is high. Until they become productive, they drive up inflation.

			And their impact on the economic fall season was also outsized, extending that greatest and inevitable boom to grander heights, and, again, for longer than Kondratieff’s original cycle allowed for. So when his cycle showed it was time for the economic winter season to set in, we got the greatest boom in history instead.

			That’s why there was a rash of books in the late 1980s and early 1990s calling for a great depression: Ravi Batra, Robert Prechter, James Dale Davidson, and Harry Figgie wrote them, and they all sold boatloads of copies. I respect most of these authors and read their books because they have a much greater perspective of history and cycles than most clueless economists who aspired to be accountants but didn’t have the personality. Of course, their forecasts were wrong because Kondratieff’s cycle no longer “seemed” to work.

			They lacked the insight into the demographic impact of the new generation cycle of middle class spending and the massive baby boom . . . and how it altered the economic cycle.

			From the research I was working on at the time, I understood that there was no way we could have a great depression when the largest generation by far was in its sweet spot for spending, house buying, and borrowing in the 1990s.

			So I wrote my second book in late 1992, called The Great Boom Ahead (my first book, self-published in 1989, was Our Power to Predict). I presented my thoughts on a new four-season economic cycle that spanned roughly 80 years with two 40-year boom and bust cycles.

			I saw that the baby boom had exaggerated the Kondratieff cycle in terms of the magnitude of inflation and booms.

			Besides, our life expectancies took a big leap between the 1930s and 1960s, extending all human-related cycles, including the length of the booms and busts.

			The Kondratieff four-season cycle is still valid, but it has been stretched and magnified. Just by projecting cycles in spending and inflation through demographics, we can more accurately time this powerful and overarching, four-season economic cycle into the future.

			That’s why it’s important to be able to accurately project the fundamental trends rather than just following historical, clockwork-like cycles (although many are still very clockwork-like and I will look at those later).

			The deeper explanation for the shift from a 60-year to an 80-year cycle is that our economy changed dramatically in the last century.

			Up until the late 1800s, the United States (and even most of Europe) was still an agrarian nation with 80% of its population involved in agriculture, mining, and trapping. Even in the early 1900s, it was still 60% rural. Of course, agrarian consumers don’t have nearly the effect on the economy that the urban, affluent, middle-class consumers have today.

			Even today in China and India, rural consumers have lower economic impact because they’re mostly self-sufficient farmers (I’m not talking about commercial farmers here).

			But after the Roaring ’20s, we saw the first mass affluent middle-class society in history. Their spending cycles started dominating the economy instead of the 30-Year Commodity Cycle. This stretched the boom and bust cycle to 40 years each, so a full four-season cycle is now 80 years long.

			All of this explains why most Kondratieff proponents were wrong about a depression in the 1990s. On the extended, 80-year cycle, that depression was due only 20 years later . . . and that’s what we’re seeing now.

			Figure 1-1 below shows you what this new 80-Year Economic Cycle looks like:

			
				
					Figure 1-1: 80-Year Four-Season Economic Cycle

					The Worst of Winter Is Still Ahead
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					Source: Dent Research

				

			

			This 80-Year Economic Cycle perfectly summarizes what started in 1942, after the Great Depression that marked the end of the last winter season with deflation in prices and massive bank and business failures that generated 25%-plus unemployment.

			The inflation index (the gray line) in Figure 1-1 follows the traditional pattern of the Kondratieff Wave: moderate and rising inflation in spring, high and peaking inflation in summer, falling inflation in fall, and deflation (falling prices) in winter.

			Think of inflation like temperatures in our annual weather cycle. High temperatures are like high inflation and low temperatures are like deflation. Both are uncomfortable and present challenges for the economy and stock markets, which paradoxically are the greatest drivers of breakthrough innovations that make us wealthier and live longer over time.

			The black line in Figure 1-1 is the Generational Spending Wave. The Bob Hope generation’s Spending Wave rose from 1942 into 1968, which is also when we saw a great bull market in stocks. When adjusted for inflation, the S&P 500 peaked in 1968. This was the economic spring.

			Then there was an on-and-off recession from 1969 through 1982, as the Bob Hope generation slowed in its spending—the economy kept going into recession after recession. But that time period saw the emergence of the massive baby boom into the workforce that paradoxically created high inflation along with a series of wars (as is typical in the summer season).

			Then the baby boom started up on its Spending Wave from 1983 to 2007, and again we saw the greatest stock market boom in history, from August 1982 to October 2007.

			This was the economic fall and bubble boom season, paradoxically with falling inflation and interest rates as that generation and its new computer technologies created much higher productivity.

			In 2008, the baby boomers’ spending began its slowdown, and so started the great recession. That spending slowdown accelerates to around 2020, then flattens out and doesn’t turn up with the echo boom or millennial generations until around 2023 forward. That is the winter economic season.

			This economic winter will see deflation in prices from massive debt and financial bubbles deleveraging, just like what happened in the 1930s. And we’ll see a depression, not a recession.

			But governments around the world have pulled out all the stops to prevent this . . . good luck fighting Mother Nature on this one!

			Everything I just described to you is how I was able to forecast, back in the late 1980s, that we’d see trouble after 2007! I understood how the Kondratieff economic cycle had changed and when I lagged the baby boom birth index by 46 years to see their predictable peak in spending, I had a very clear view of the future.

			And this is Guiding Principle #1 of bubbles: they occur in the fall economic season, which consumer spending now predictably drives. The combination of a strong boom and falling inflation will always create bubbles. They’re cyclical . . . which means they’re unavoidable and more easily predictable!

			Incidentally, this is how I also successfully forecasted, in 1989, that Japan would collapse.

			My claims didn’t make me very popular because, back then, everyone was saying that Japan would become a superpower. Today, the country is the poster child for how demographics drive the economy and market . . . and what NOT to do when these inevitable busts roll in.

			Why every economist, central banker, and government official isn’t studying Japan is a mystery to me. They absolutely should be because we’re seeing one country after the next go over the demographic cliff . . . and one bubble after the next reaching their limits. But, they seem to live in a world of their own, untethered from reality, where bubbles don’t happen and they think they can control consumer spending like puppets on a string.

			Japan was the first to see its great economic, stock, and real estate bubbles inflated by the unprecedented demographic cycles. Its baby boom peaked 12 to 19 years earlier than the one we saw in the U.S. (it saw a double peak between 1942 and 1949 in births on either side of World War II). It was also the first to see its stock market and real estate bubbles burst as its Generational Spending Wave first turned down from 1990 forward, and then much more so after 1996.

			And it was the first to embrace quantitative easing (QE) in
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