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GSCI/S&P500 Ratio: As cheap as it can get?

Source: Bloomberg
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Year 2000 reloaded?

Source: Bloomberg
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Year 2000 reloaded?
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GSCI/S&P500 Ratio: As cheap as it can get?
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The cheapest ever in modern history
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Inflation coming back?
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Demand is more stable than perceived
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A good indicator for the «economy»/demand?
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But 0 correlation to global bulk trade volume
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It shows over/underinvestment in freight capacity
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Chinese zinc usage will rise
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Electrification of India. Any copper left for EV? 

India has one of the lowest levels of copper installed per capita in the world. With a real 
per capita GDP of $4,500 (in real 2005 US dollars), we calculate India has less than 14 
pounds of copperinstalled in its economy per person. China, on the other hand, has 
nearly 170 poundsƻŦ ŎƻǇǇŜǊ ƛƴǎǘŀƭƭŜŘ ǇŜǊ ǇŜǊǎƻƴ ǘƻŘŀȅ ŀƴŘ ǿƘŜƴ /ƘƛƴŀΩǎ ǊŜŀƭ D5t ǇŜǊ 
ŎŀǇƛǘŀ ǿŀǎ ŎƻƳǇŀǊŀōƭŜ ǘƻ LƴŘƛŀΩǎ όƛƴ 2004), we estimate it still had 45 pounds per 
person.In other words, at comparable levels of real GDP, China had three times the 
installed copper base per capita than India.     (Goehring& Rozencwajg)
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FED Balance sheet. It is not just about QE, but repo eligibility

Source: https://fred.stlouisfed.org/search?st=total+assets
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G20  Global Infrastructure Outlook

https://outlook.gihub.org/
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A biz with negative intrinsic growth, depletion
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2018 Coal consumption grew 3.7% (in line with energy cons.)

Source: Bernstein



18 / 36© 2020 SIA Group ïwww.s - i-a.ch 

It is about density of energy

Source: Bernstein


