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Bold or Reckless

ÅFed Funds



Kudos

Å?­Zº 2J«T «zŹ



Theory

ÅA³JTX ­ZZ´Ź



Kudos

Å?­Zº 2J«T «zŹ



Sentiment

Å5ÄN| ;J «Ź



Savings

Å&X°ӃXºXTŹ



Savings

Å>XN­³T 2­ÇŹ



Debt

Å>XN­³T , z|Ź



Debt

Å>XN­³TŹ



Credit

Å>X´º³ Nº ÆXŹ



Credit

Å NNX´´Ź



Credit

Å;Ä« º ÆXŹ



Finance

Å;³X´´Ä³X Ź



Finance

Å$³JN¦ «z ? z«´ Ź



Finance

Å$³JN¦ «z ? z«´Ź



No Relief

Å?ºÄMM­³« .«ZӃJº ­«Ź



Retail Sales

ÅF­MMӃÉŹ



Lower Income

Å# z ?²ÄXXÊXŹ



Downturn

Å&­«Żº >ÄӃX .º 8ÄºŹ



Downturn

Å&­«Żº >ÄӃX .º 8ÄºŹ



Baseline

Å?ºJz«Jº ­«Ź



Baseline

Å?ºJz«Jº ­«Ź



Baseline

ÅTime Out!



Assumption

Å>XJӃ FJzX +J «´Ź



Survey

Å>­MÄ´º +J «´Ź



Baseline

ÅTime Out!



Assumption

ÅProductivity 2.0?



Productivity

Å . ;­ºX«º JӃŹ



Risks

ÅHard Landing?



Geopolitics

Å?Ä°°ӃÉ ?|­N¦´ Ź



Shipping

Å>X³­Äº «z &XӃJÉ´ Ź



Shipping

Å «­º|X³ $|­¦X ;­ «º Ź



Shipping

Å5­³X >X³­Äº «z Ź



Shipping
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Supply Shock
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