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3. Conclusions

This analysis allows us several interesting conclusions regarding the ERP in the United States.
On the one hand, we may assist at a turning point of the ERP (inflexion from the decline over the past years to a

gradual increase in the following years, as can be noticed in Fig. 3). 
This evolution would be determined by the acceleration of the money supply, determined either by the re-launch

of the investments flows in the economy and by the continuation of the FED monetary expansionism (at a slower 
pace). It seems that the dependence between the financial markets sentiment and the FED non-conventional 
monetary expansionism became very high. Consequently, we do not expect the inflexion of the FED monetary 
policy to be dramatic, as it might determine a shock for the stock markets, with negative consequences for the 
evolution of the real economy.  
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