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Fiscal Spending, Not Just QE

= M2 Money Stock

- Assets: Total Assets: Total Assets (Less Eliminations from Consolidation): Wednesday Level/1000

== Government current transfer payments

QE alone (red) mostly stayed
in the banking system
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QE (red) + fiscal injections
(green) sent up the broad
money supply (blue)
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M2 Growth Since
January 2020
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Long-Term Debt Cycle

US Federal Debt and Nonfederal Debt % of GDP
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Fiscal vs Monetary Dominance

A Century of U.S. Monetary and Fiscal Policy
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\Yield curve control

mm Federal Deficit % of GDP ——Monetary Base % of GDP

——Short-Term Interest Rate
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AAPL: Price vs Fundamentals

APPLE INC(NAS:AAPL)

Blended P/E: 34.90

Blended Adjusted
$120 Earnings Yid:
2.87%

Div YId: 0.63%
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Broad Money Supply by Region
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Japan’s Quiet Bull Market

Nikkei 225
Japan Central Bank Balance Sheet -
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Sogo Shosha Deleveraging

® Sumitomo Corp Debt to Equity Ratio (Annual)
Mitsui & Co Ltd Debt to Equity Ratio (Annual)

® ITOCHU Corp Debt to Equity Ratio (Annual)
Mitsubishi Corp Debt to Equity Ratio (Annual)

® Marubeni Corp Debt to Equity Ratio (Annual)
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Mitsui

Mitsui Co EPS + Dividends (yen) CRB Index
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FRED A/Ny’ — 10-Year Treasury Constant Maturity Rate-10-Year Breakeven Inflation Rate (left)
N — Gold Fixing Price 10:30 A.M. (London time) in London Bullion Market, based in U.S. Dollars (right)
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FRED -2/ = M2Money stockiPopulation), Jan 1995=100 (left)

Index of (Bil. of $/Thous.), Index of (U.S. Dollars per Troy Ounce)
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== (Gold Fixing Price 10:30 A.M. (London time) in London Bullion Market, based in U.S. Dollars),
1995-01-01=100 (left)
10-Year Treasury Constant Maturity Rate-Consumer Price Index for All Urban Consumers: All
Items in U.S. City Average (right)

6.0

l‘l
A

45

3.0

15

0.0

1995 2000 2005 2010 2015 2020

Sources: Board of Governors; BEA; IBA;

OBy UA Wol) 'BYD %%

10



Bitcoin

Market Price

The average USD market price across major bitcoin exchanges.

1Y+ HODL Wave

1Yr HODL =UTXO > 1 Year

Source: lookintobitcoin.com
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