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NOTE
Slides Are for discussion and educational purposes ONLY!
Do not Trade from Any of these Charts.

Gordon T Long is not giving investment advise nor should be
construed as such

Always consult a professional investment advisor before
making any investment decisions.

The content of this slide should not be considered investment advice of any sort, nor should it be used to make investment
decisions. Use of this slide is considered to be your explicit acceptance of the Disclosure Statement and the Terms of Use
found on the first and last frames of this video
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AGE N DA January 24th, 2024
MACRO THEMES FOR 2024

2023 THEMES
INFLATIONARY IMPACT A “Living Wage” Crisis,
SLOWING ECONOMIC GROWTH IMF , World Bank, WEF All Warning,
DEFLATIONARY UNEMPLOYMENT Monetary Policy Being Challenged,
THE “FREEDOM CAUCUS"CONGRESS Debt Ceiling & Treasury Account (TGA)
MULTI-POLAR GEO-POLITICAL PRESSURES A Commodity Cartel Threat,
DEMOGRAPHICS & PRODUCTIVITY HITTING Secular Changes Occurring.

2024 THEMES
US DEBT BECOMES A SYSTEMIC PROBLEM THE TOTAL GLOBAL DEBT SERVICING PIE
GLOBAL CENTRAL BANKS RATE CUTS QT ENDS, NEW QE/YCC BEGINS
US RECESSION - SECOND HALF SOFT BECOMES HARD BECOMES ...
GLOBAL GEO-POLITICAL CONFLICT TAIWAN, SUEZ, IRAN,NORTH KOREA, RUSSIA
SCARCITIES & BLACKOUTS BEGIN SHOWING ENERGY, FOOD & CONSUMER PRODUCTS
CHINA : A GLOBAL ECONOMIC ANCHOR WORLD MISSESS CHINESE CREDIT IMPULSE

“Expect the best. Prepare for the worst. Capitalize on what comes.”
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2024 INVESTMENT THEMES - STRATEGIC INVESTMENT INSIGHTS

US DEBT BECOMES A SYSTEMIC The Total Global Debt Servicing Pie CREDIT CDS

PROBLEM PM GLD, SLV
BONDS US TREASURIES

GLOBAL CENTRAL BANKS RATE CUTS QT Ends, New QE/YCC Begins BONDS US TREASURIES
UTILITIES XLU

US RECESSION - SECOND HALF Soft Becomes Hard, Becomes ... BONDS US TREASURIES
SHORT CRE, EQUITY PE
LONG Al
DEFENSIVE XLP,

GLOBAL GEO-POLITICAL CONFLICT Taiwan, Suez, Iran, n Koreaq, Russia ... DEFENSE LONG ITA

SCARCITIES & BLACKOUTS BEGIN Energy, Food & Consumer Products ENERGY WTIC

SHOWING FOOD (€] 4]

CHINA : A GLOBAL ANCHOR World Misses Chinese Credit Impulse CHINA MCHI INDEX
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POSITIONING WEEKLY NEWSLETTER
US DEBT BECOMES A SYSTEMIC The Total Global Debt Servicing Pie CREDIT CDS
PROBLEM PM GLD, SLV
ussS DXY
BONDS US TREASURIES
GLOBAL CENTRAL BANKS RATE CUTS QT Ends, New QE/YCC Begins BONDS US TREASURIES
UTILITIES XLU
US RECESSION - SECOND HALF Soft Becomes Hard, Becomes ... BONDS US TREASURIES
SHORT CRE, KRE
LONG Al
DEFENSIVE XLP, XLY
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CHINA : A GLOBAL ANCHOR World Misses Chinese Credit Impulse CHINA MCHI INDEX

CONCLUSION
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THE REGULATORY STATE & REGULATORY REPRESSION

MONETARY & FISCAL POLICY
MONETARY ALWAYS WORKS WITH A DELAY
CENTRAL BANK POLICY
THE LIQUIDITY SPIGOT
SLOWLY, THEN ALL OF A SUDDEN!

CONCLUSIONS
LATE CYCLE & RECESSIONS
STAGNATION, STAGFLATION & A DEBT CRISIS
VOLATILITY

EXPECT THE UNEXPECTED, INTERVENTIONS & POLITICS
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Federal Debt Held by the Public, 1900 to 2050
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200 : Projected

/

$1.55 in BUDGET DEFICIT to generate $1 of growth or
$2.50 in NEW DEBT to generate $1 of GDP growth

World War Il

Great
Great Recession

Depression
World War |

1940 1960 1980 2000 2020




Chart 4: Global debt rose to a new record high in 2023
World debt (Stn)

225 e \Norid debt, § trillion $224tn

0 Government Debt has grown 60% to $83T,

Corporate Debt 50% to $86T,
Household Debt +40% to $55T

52 58 ‘64 70 76 '82 88 W4 00 06 12 18 24
Source: BofA Global Investment Strategy, BIS. Global outstanding debt excluding financial sector.
BofA GLOBAL RESEARCH
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Chart 6: “Real” Fed funds rate highest in 20 years
Fed funds rate % minus 5y5y USD inflation swap rate %

4 = [-od funds rate - Sy5y USD inflation swap rate
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Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH
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Exhibit 10: Central banks on pace to buy >1,000 tons of gold, again
Annual central bank gold purchases, metric tons

1200
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200

O ~
2010 2012 2014 2016 2018 2020° 2022

Source: BofA Research Investment Committee, Bloomberg, Metal Focus Data Ltd. Note: 2023
data (red bar) is annualized
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Chart 5: US equity risk premium at 23-year low
S&P 500 earnings yield — US 3-month T-bill yield (%)

12 e S&P 500 earnings yield - UST 3-monthyield (%)

®
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Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH
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ADMINISTRATIONS CHANGE - BUT THE PRINTING NEVER DOES ....

DON'T WORRY, THEY WILL PRINT THE MONEY!
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WE WELCOME YOUR COMMENTS!

WE READ ALL COMMENTS FOR
FEEDBACK THAT WILL IMPROVE OUR
RESEARCH ANALYSIS

WORLD CLASS MINDS FOLLOW THIS
CHANNEL & WE VALUE HEARING
FROM YOU!

IT IS THE ONLY PAYMENT WE ACCEPT
FOR POSTING THIS FREE YOUTUBE
CONTENT



