W
WHEATON

PRECIOUS METALS

MACRO VOICES
THE SILENT DEPRESSION




-
W 2020 STARTED WITH THE YIELD CURVE UN-INVERTED BUT THE INVERSION HAS RETURNED
WHEATON
PRECIOUS METALS

(US TREASURY YIELD CURVE RATES)
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OIL IS 'INVERTING' (FLIPPING INTO CONTANGO) TOO, IMPLYING MONTHS OF SURPLUS
(FUTURES, GENERIC, NYMEX WTI LIGHT SWEET CRUDE OIL)
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w SHORT-TERM FUNDING MARKETS NEVER UN-INVERTED; THE PESSIMISM HAS ONLY ESCALATED
WHEATON (EURODOLLAR FUTURES)
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AS PER JEFF SNIDER, THE INFORMATION CONTENT OF THE
LATER YEARS IN THIS GRAPH BEGINS DIMINISHES
MATERIALLY BECAUSE THERE ISN'T A GREAT DEAL OF
ECONOMIC OPPORTUNITY IS WORSE THAN WE THOUGHT TRADING TAKING PLACE THAT FAR OUT. NEVERTHELESS,
THE CURVES ARE ILLUSTRATIVE AND SKETCH THE
OUTLINES OF GENERAL CONDITIONS.
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UNITED STATES: COMPARING THE THREE GLOBAL, ECONOMIC DEPRESSIONS OF THE PAST 150 YEARS
WHEATON (REAL GDP PER CAPITA GROWTH, IN 2011 US DOLLARS)
PRECIOUS METALS
eeseee The Long Depression (1873-96) = = = The Great Depression (1929-47) The Silent Depression (2007-20?7?)
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UNITED KINGDOM: COMPARING THE THREE GLOBAL, ECONOMIC DEPRESSIONS OF THE PAST 150 YEARS
WHEATON (REAL GDP PER CAPITA GROWTH, IN 2011 US DOLLARS)
PRECIOUS METALS
eeseee The Long Depression (1873-96) = = = The Great Depression (1929-47) The Silent Depression (2007-20?7?)
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CANADA: COMPARING THE THREE GLOBAL, ECONOMIC DEPRESSIONS OF THE PAST 150 YEARS
WHEATON (REAL GDP PER CAPITA GROWTH, IN 2011 US DOLLARS)
PRECIOUS METALS
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AUSTRALIA: COMPARING THE THREE GLOBAL, ECONOMIC DEPRESSIONS OF THE PAST 150 YEARS
(REAL GDP PER CAPITA GROWTH, IN 2011 US DOLLARS)

eeseee The Long Depression (1873-96) = = = The Great Depression (1929-47)

The Silent Depression (2007-20?7?)
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W SESAME STREET, ECONOMICS EDITION: ONE OF THESE THINGS IS NOT LIKE THE OTHER

WHEATON (UNITED STATES, INDUSTRIAL PRODUCTION, SEASONALLY ADJUSTED, VOLUME)
PRECIOUS METALS
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As percent of labor force
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THE ECONOMIST SAYS "BLOCKBUSTER" BUT IT LOOKS MORE LIKE 'BLOCKBUSTER'
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EMPLOYMENT “SURGED" TO
225,000, "WELL ABOVE
WALL STREET ESTIMATES
FOR A 158,000 GAIN," DUE
TO, "A BOOST FROM WARM
WEATHER."

-CNBC

"[TIHE WHOLE ECONOMY... IS
DOING RATHER WELL. THE
LATEST JOBS REPORT WAS A
BLOCKBUSTER, WITH THE
ECONOMY ADDING 266,000
POSITIONS (WELL ABOVE THE
EXPECTED 180,000)."
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W WAS IT RECENT EVENTS THAT THREW SUPPLY CHAINS INTO DOUBT? TARIFFS AND TRUMPS? OR SOMETHING MUCH EARLIER? L

WHEATON (WORLD, FOREIGN DIRECT INVESTMENT, INWARD, ANNUAL)
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I Billions ecec+e Trend (1970-2007)
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Source: United Nations Conference on Trade and Development
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W VA7 ON THEY ARE WRONG IN ONLY ONE RESPECT; DEPRESSION WAS IN 2011, AND REMAINS IN 2020, ALREADY IN PROGRESS 12
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The global economy is likely to rebound in 2020, but the
IMF warns of eerie parallels to the 1920s

IMF boss says global economy risks
return of Great Depression

IMF chie warns over 1930s-style threats
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