. R . N 7
=l ww;\?@ww\@t/@ bas [als 2=

RIS [P IS PUN PPRR P 0.7 DS IE SO I (PN IS FUNPER I
gc_‘zua_d AUl Sase Gos (Oleya Geild Lﬁj‘z"az’@zj_m&}_mgl&ndi'%jfﬁbﬁw *‘
RS =D {0 M- EL+ (JEN PR EN | PSR S-S RS PO X VS OV-H | RSN N F SU

fedl o e Aol glass ) ¢ Al LSO A ol I e i T sle e (S

P ALl LS sy el O¥ales 2 Lol Aoy o5ad) 20 el Sleady
M.V=P.Q

Sladdly e 1o O 5 Gl pldl eI Py caidiie 0 Vg i) e Mo~

il

3y i e Sty Bzl ey (ialall ods ) ol

Gyl o g2d P ymeced) (6 s 835 Cmed ¢ O ki & Y| Jums o0 M 5 gl p6 515 13)

(;HLZ;'M'/.V\ o 3o DL G ool Juns Oﬁbiwdgcohw\@;@ﬂ
.'/.YQ;MJL,JMujhw,d\%g%vvdw;ju\ubﬁuuud.\vjv../\gau
LY o Uy 8 il dn I ) poaly Limieis sl iy 13

il 15] oo JSCal 3 oy 0 LS5 1l Bt 55 o ) e 5] e ASCa ) sl
25 B a0 LSals cm i) iy i) Bl 8,25 I Lo ed By 35000
el Jo LSO (o 5 ¢ i)

553 it 5l oo JGDP o NI b W) LA FLdl i 0 pil de o ond

PJW Bl B ey s ds el 5T sl

1 JOSEPH MARIATHASAN, Be ready when QE makes way for QT, OCTOBER 2017:
https://www.ipe.com/investment/asset-class-reports/global-equities/be-ready-when-qge-
makes-way-for-gt/10020904.article
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FRED ,A/,y/ — Gross Domestic Product/St. Louis Adjusted Monetary Base
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FRED w — Liabilities and Capital: Other Factors Draining Reserve

Balances: Currency in Circulation: Week Average
— Liabilities and Capital: Other Factors Draining Reserve

Balances: Reserve Balances With Federal Reserve Banks:
Week Average
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1Yi Wen & Maria A. Arias, The Liquidity Trap An Alternative Explanation For Todays Low
Inflation.” The Economist:
https://www.stlouisfed.org/publications/regional-economist/april-2014/the-liquidity-trap-an-
alternative-explanation-for-todays-low-inflation
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Wall Street Journal:

To understand our complex world, you need to understand the influence of
money. It permeates every aspect of our lives—from business to politics to the
arts. Get to the heart of the story with WSJ's trusted insights and analysis.
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