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Gundlach's forecast is roughly in line with The New York Fed:
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Exhibit 3: We Expect the Fed to Resume Trend Growth of Its Balance Sheet in November

Sbn Projected Gross Treasury Purchases by the Fed: Sbn
140 m Reinvestment of maturing UST via add-on auctions 140
m Reinvestment of maturing MBS into UST via secondary market
120 u Permanent OMOs for balance sheet growth via secondary market 120

We expect the Fed to resume
100 - balance sheet growth in
November
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Source: Goldman Sachs Global nvestment Research, Haver Analytics
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The Ratio of Total Market Cap to US GDP
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