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Inflationists argue that massive increases in money
supply must lead to a loss of purchasing power.
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Major central banks have printed $8trn since 2007
Sum of major central bank balance sheets
USD (US, UK, ECB, Japan, China, and Switzerland) USD
trillion trillion
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Deflationists argue the decline in the A
velocity of money can only lead to il
declining productivity, lower wages and
excess capacity.
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Velocity (i.e. GDP/Money supply) still trending down in major countries

Ratio Velocity of M2 Ratio
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The answer is more subtle than one might
initially expect. Let’s look at some additional
evidence.
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MAHE Home Builders Market Index (USHEMIDX) 28 +3.00 winn fullermoney . com 29 Feb 2012
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SE&FS00 Homebuilding (S5HOME) 359.12 +11.60 winn fullermoney . com 27 Mar 2012
{Weekly . ] '
1MA 200 Homebuilders are recovering. Lennar
1 Homes and Toll Brothers have already

J, completed their bases.
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S 10yr Bond Yield (USGGE10YR) 21871 +0.00 winn fullermoney . com 28 Mar 2012
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US 10 Year TIPS (USGGT10Y) -0.1682 -0.05 winn fullermoney . com 27 Mar 2012
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Merrill Lynch 10yr+ US Treasury Total Return (MLTTUS10) 1909.09 +5 .31 winn fullermoney . com 27 Mar 2012
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London Spot Gold (GOLDS) 1672 27 -8 50 wienwd fullermoney.com 28 Mar 2012
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In the 1950s the Nifty 50
represented the USA's growth
engine.

That mantle has today passes
to the Autonomies.
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In the 1950s the Nifty 50
represented the USA's growth
engine.

That mantle has today passe
to the Autonomies.
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Autonomies

* Truly global companies that have outgrown
their domestic markets.

« Strong brands, excellent corporate governance.
« Solid cashflows

« Many have long histories of increasing
dividends.
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Bristol-hyers Squibb Co (BMY) 3357 -0.10 winn fullermoney . com 28 Mar 2012
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Google Inc (GOO0OG) 653 +5 98 winn fullermoney . com 28 Mar 2012
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Intel Corp (IMNTC) 27 983 -0 21 winn fullermoney . com 28 Mar 2012
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Kimberkh-Clark Corp (KMEB) 73.78 +0.10 winn fullermoney . com 28 Mar 2012
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Coca-Cola Co (KO) 72485 +0 61 winn fullermoney . com 28 Mar 2012
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Qualcomm Inc (QCONMY BT .7 -0.79 winn fullermoney . com 28 Mar 2012
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Heinz (H.J.) Co (HMNL) 5297 -0.19 winn fullermoney . com 28 Mar 2012
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Wal-Mart Stores Inc (WhWT) 61.09-0.11 wienwd fullermoney.com 27 Mar 2012
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Thank you very much

Fullermoney is a Global
Strategy Service produced by
David Fuller

&
Eoin Treacy

We Invite you to visit our site:
www.fullermoney.com




