Long-Term Debt Cycle
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Historical Inflation Policy Response
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1940s

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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The 1940s Were Quite Inflationary
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Consumer prices increased
90% from 1940-1952, to a
permanently higher plateau.
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onds vs Inflation

10 Year Treasury Rates vs
Forward Tsy Annual Real Returns Until Maturity
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Broad Money and CPI
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Inflation by Country
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The Oil Cycle
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Global primary energy consumption by source

Primary energy is calculated based on the 'substitution method’ which takes account of the
inefficiencies in fossil fusl production by converting non-fossil energy into the energy inputs required if
they had the same conversion losses as fossil fuels.
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