Fiscal Dominance
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Historical Policy Responses
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The Fed held interest rates low
despite periodic inflation.
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1970s

150 The Fed kept raising rates to
try to offset waves of inflation.
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Oil: Money Supply and

FRED oL - M2 (left)
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Capex Cycles
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Gold to Oil Ratio
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CPI vs Oil
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Furo and Yen Weakness
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Dollar and Treasury Feedback Loops
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