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Net Liquidity barely moved.  S&P 500 rose 78%.
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S&P 500 over the same period:

The Great Offset
How $2.4 Trillion in Plumbing Neutralized the Largest Quantitative Tightening in History

The ON RRP is now at $0.   The buffer that absorbed QT for 42 months is fully depleted.Sources: FRED (WALCL, WTREGEN), NY Fed (RRPONTSYD).  Eco3min Research.


