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Why has the US Launched a Trade War?
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Trade War: Uncertainty = Businesses Pausing
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Taxes: Fiscal Outlook Increasingly a Risk
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Regulation and Immigration: A Mixed Bag
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US Policy Pushes and Pulls
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Other Major Economic Push-Pulls into 2026

* Significant tech-related investment acts as
private sector stimulus for foreseeable future

* Inflation limits Fed ability to support growth
with easier monetary policy

* Treasury supply/demand mismatch risks
higher borrowing costs for consumers and
firms




Al Has Been Reflationary, so Far...

Tech has Led U.S. Equity Market Gains
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...But Next Year’s Growth Outlook More Muddled
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China Needs Consumer and Technology to Grow

GDP Contribution, % Consumer Confidence
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Weather Poses a Stagflationary Risk

U.S. Billion-Dollar Weather Disasters
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Dollar Could See Sustained Weakness

Trade-weighted US Dollar
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