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* 2020 THH(11/32 Y)Y APt EFTO| HAIH DAL 77| 0 MO|2 IS IO IHjotE HY
> (ABH): Capex/QI Tat EXIUTHE T 9HEY YU 7|0h Q1So|d ool £
> (UPPHM): BYHE UMY REOIM YL, T2 NN GO QOIS T WEH M2HuT YPMol

0= 714 elS<jo] 1 22{(DXY) ¢ AT EYZ P £HL 4T W0 T
(%) &=, X+) Donald J. Trump & v
3.0 - —’IHAEsold = ARAE) - 70 @reaIDcnaIcTrum;?

As | predicted, Jay Powell and the Federal Reserve have allowed

25 % ‘ the Dollar to get so strong, especially relative to ALL other
\ \ ) currencies, that our manufacturers are being negatively affected.
\ ‘ N ) : : :
20 VW Fed Rate too high. They are their own worst enemies, they don't

have a clue. Patheticl

15 etk < -

China, the European Union and others have

101 been manipulating their currencies and
- 100 interest rates lower, while the U.S. is raising
0.5 - rates while the dollars gets stronger and
stronger with each passing day - taking away
0.0 , , , , , , 110 our big competitive edge. As usual, not a
061 081 101 121 141 161 181 level playing field...
X}&: Bloomberg, 0lLt2 85Xt XI&: twitter
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B Fed’s “act as appropriate”

* SYOJ0t S Y32 ¥ + 0|2t Q1E3| 7|THAI2] = Fed's “act as appropriate”
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Current (October 10, 2019) End Of Second Quarter 2020
Assets ($Bn) Liabilities ($Bn) Assets ($Bn) Liabilities ($Bn)
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Notes & Bonds 2121 Currency In 1769 Notes & Bonds 2230 Currency In 1808
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U.S. Treassury U.S. Treassury
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Other Capital & Other Other Capital & Other
1
Assets 228 Liabilities 2 Assets 228 Liabilities HE
3998 3998 4273 4273
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B US Macro Play < China Macro Play
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B Appendix: ¢1% Dashboard
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Fiscal multiplier 2018 2019 2020 Cumulative

Impact of TCJA(Tax Cuts and Jobs Act)
Using linear multipliers 1.08 0.62 -0.12 1.58

Using state-dependent multipliers 0.23 0.18 —0.02 0.39

Impact of BBA(Bipartisan Budget Act)
Using linear multipliers 0.37 0.21 -0.04 0.54

Using state-dependent multipliers 0.08 0.06 —0.01 0.13

Impact of TCJA and BBA

Using linear multipliers 1.44 0.83 —-0.16 21

Using state-dependent multipliers 0.31 0.24 -0.03 0.52
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