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First Acceleration in Global Growth Since 2014,
Best Result Since 2011
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: Growth (3.7%)
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Source: INF, SSGA Economics as of October 17, 2017. Projected characteristics are
b d upon tes and reflect subjective judgmernts, assurmptions, and anatyses
made by SSGA. There can be no assurance thal dewvelopments will ranspire as
forecasted and thai the estimates are accurate.
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Settling into a lower trend

Forecasts

DM GDP growth, yoy %
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Measures of Global Real Activity Have Improved
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Wage price spiral has been dead for a long time
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Not about Trump
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Fed, ECB, BoJ combined balance sheets, US$bn
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Saurce: Stale Slreet Global Markets, Bloomberg, data as of 03/30/18
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External shortfall getting worse, not better

US trade balance, 12m sum, US$bn

US wrade balance ex cil, 12m sum, USS$bn
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Source: Stale Street Giobal Mackets, Blcomberg: dafa as of G3/3G/18
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The world’s most important chart

Powell is taller; bond yields must go higher
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Source: Stale Street Global Marketfs, Wikipedia, data as of Aprif 4, 2018
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Our Approach to Daily Inflation Statistics
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Source: PriceStats.
Note: Preliminary results based on monthty micro data for the largest retaifers in the US. Data is weighted using consumption weights by category
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