
AIP
www.alhambrapartners.com

STOCKS: VALUATIONS & EARNINGS
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STOCKS & MARKETS: LIQUIDITY RISK
Chronic & Acute “Dollar Shortage”
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DOLLAR “TIGHTNESS”:  Milton Friedman’s Interest 
Rate Fallacy; 

Why QE Did Not And 
Cannot Ever Work



AIP
www.alhambrapartners.com



AIP
www.alhambrapartners.com



AIP
www.alhambrapartners.com



AIP
www.alhambrapartners.com



AIP
www.alhambrapartners.com



AIP
www.alhambrapartners.com



AIP
www.alhambrapartners.com


