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G-4 Central Bank Balance Sheet Forecast
(per Morgan Stanley)

USS trillions /> Dec-22
30 Dec-21 $29.3tn
$12.8 trillion increase/ $28.4tn @ O

or 29% of GDP

Dec-20 {
25 / $25.0tn ®
20 Dec-19
$16.5tn
15
$2.4 trillion increase,
or 7% of GDP
10
>
0

2008 2010 2012 2074 2016 2018 2020 2022
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VISUAL CAPITALIST DATAST

DOLILATR'S WORTEL

PURCHASING POWER OF THE U.S. DOLLAR

T’:::&"ea':'“'_‘esem“"m;::saCe""a' bank The purchasing power of the U.S. dollar has fallen sharply
:oneyesupp:;’_' fo.manage the countoys over the last century, due to rising inflation and money supply.

U.S. President Roosevelt
criminalizes the possession of gold.

20
= The Bretton Woods agreement

blishe thegold S

= and the U.S. dollar as the
= world's reserve currency.
= %15 . T S |
!S_ The gold standard is Quantitative easing (QE1)  The U.S. money supply grew
= abandoned and currencies begins in response to the by $3.8T in 2020, equal to
= are no longer linked to gold. financial crisis. 20% of all dollars ever created.
o
= s10
=
The stock market crashes in the
lead-up to the Great Depression.
%5

S0
1920 1930 1940 1950 2020

Purchasing power of $1 (2020 dollar)

% < 8

1 _SO. 8.3 - $2.28 $1.61 $1.20 $1.00
at $1 - > of 20 tles of 10 bags of 1 drive-in 17 oranges 2 boxes of 4 grapefruits 2 lemons 1 McDonald’s
Buys chocolate bars toilet paper Coca-Cola pretzels movie ticket crayons coffee

1913 1929 1944 1953 1964 19713 1987 1997 2008 2020

Source: Bureau of Labor Statistics - Consumer Price Index, Morris County Library of Historic Prices @
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$20.08
$17.78
$11.23
Minimum  Dishwasher Hotel Clerk Preschool Light Truck Dental Median
Wage Teacher Driver Assistant Wage

m Regular Wage On Unemployment

Source: Bureau of Labor Statistics; Commonwealth of Pennsylvania
Note: Median pre-tax wages: assumes 40-hour workweek
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Are Americans Becoming Sovietized?
http://victorhanson.com/wordpress /are-americans-becoming-sovietized/
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10-Year LU.S. Bond Yield 1.56000 (-0.04300) 2021/05/25 | o | B |[wk3m
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SUPER BULLISH GOLD CHART 2000 - 2020

Many short term investors and thinkers are
currently giving up on gold because the price
is not moving as fast as Bitcoin or Tesla.

But looking at the annual gold chart on the
right, gold shows an extremely bullish picture,

Since the uptrend started in 2000, gold closed
higher every year until the end of 2012.

During that period, gold went up 6X from $272
to $1,674.

A 3 year (2013-15) correction to $1,061
followed.

Since 2016 gold has gained 80% and closed
higher every year. (I disregard the insignificant
$20 sideways move in 2017-18).

So gold has closed higher (or unchanged) in
17 years out of 20 which is a remarkably
strong uptrend.

Gold has now finished a short term correction
since August 2020 and is on its way to new
highs and beyond. Thus 2021 is most likely to
be another strong up-year.

The technical picture looks very bullish and

the fundamental picture is extremely
supportive of a much higher gold price.

Hir  TonyS

2016 - 2020
5 year uptrend
closing higher

every year

From $1,06

GoldSwitzeriand

2000

2010
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TOKYO NIKKEI 225 INDEX SEASONAL CHART
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