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South Sea Stock
December 1718-December 1721

12/31/18 5/16/19 9/26/19 2/20/20 7/2/20 11/26/20 B/3/21 11/11/21 o pi b5 @ h1 o o5 i s [ ﬁ

Sources: Marc Faber, Jeremy Grantham, Sir Isaac Newton { 22 R waf.ﬂ

6



1—0O>NAJ¢EYRIL>/MEOBRRE

[ Bitcoin/Japanese Yen (47,010.00, 50,505.00, 47,008.00, 48,092.00, +2,036.00) El il

50000 - 50000

45000 - — 45000

40000 . . . H I ~ 40000
LIl :

25000 - | M - 25000
20000 et [ e _// 20000
] ! rpat®0 : : ! F
15'}'}0_5 E D.,._-E!*d-‘?T-ﬂ E E E 5_15[}'}0
100009 ' : i : E = 10000
! T T : T T T : T T T I : T T T T : T T | : T T I .

ber October November December 2021 February t
< >[8 D[+ 4+ @4 »E



FAS-d=IVRIYYIRXIPENEO>OER
RST71UT147A0—- M —REFIDFTESI T

13:52 wll = -
X »* JPM L o 2
A
e
i | .
o4
g ¥
T

“‘,“ :ﬁ“j‘n‘;.’

!{I!Lﬂj.!j‘blejwlllllll ij_mh.llll‘ il |




K10FEREF (HE)
UIL =K, #iliESADHT R BB - D4 — VT RSP L
K10FEFIEDD BRTIBICRHIEE5TKEL 2%

0USY. e - 10-Year U5, Bond Vield 1.16000 (-0.01200) /e o] 5
[ 10-Vear LS. Bond Yield (116500, 116700, 1,400, 116000, -0.01200), Paabolic SAR 102258 o x]
2.2'"1 2.2
21 il 2.1
20 g - 20
197 | - 1.9
181 - 1.8
1.71 -7
16 1.6
1.5 1.5
141 - 1.4
131 - 1.3
127 - 1.2
111 ,l""ﬁ{"'t 14
1.0 gt o 10
09- . ;ﬁ% ﬁ#ﬁ”w 09
08 ﬁ--, ‘; i - 08
0.7 ‘H’%W% lw " - 0.7
0.6 R - 0.6
0.57 ! - 0.5
0.4 - 0.4
0.3 - 0.3

Aug [Sep Oct |Nov |Dec 2020 [Feb Mar |Apr |May Jun Jul |Aug [Sep |Oct |Nov

Dec (2021 |Feb @

»iD|440@[4»E

PUPYDISV7 VKR, EFIDEE
BERICLOTFRBY2OOI> O-)V
2R EZEBNTVSLEHUL TS,

BU. 1=V ROBENEN BT EHESE.
EMTZED#RTHS2O0I>bO-)
2R52EERULTVS,

OTINAEWSE XS (There is no
alternative risk assets : ¥%k%ZR\)
THBICIEE R RERUAVERE (TR W)

@DCF (F4AhIY Mryy170—
EFI) BRUTVWBMHEEER. hEH
ZIEWSAYE—S



KEDONFDIHRFERINDHER
(ALY : MFOFRFE 2: RIL1OTYIR)

U.S. Dollar and Twin Deficits

DoubleLine

USD and Current Account and BudgetBalance
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Source: Doubleline, Bloomberg

Twin Deficits = U.S Budget Balance + U.S. Current Account Balance. U.S. Budget Balance as of 10/31/2020. U.S. Current Account Deficit as of 6/30/2020. Grey areas indicate recessionary periods
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