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Key Macro Issues

• U.S. economy at full employment.

• Upswing in capex?

• More churn in the labor market.

• Productivity recovers in the U.S.

• Corporate profits and wages rise.

• Fed normalizes, very slowly.
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Labor’s Share Rising



Labor’s Share Rising

NFIB Survey, RHS 

Lead 2 Yrs



Business Confidence Key for Capex



Churn in the Labor Market Picking Up



Productivity Set to Reaccelerate



What’s Making Investors Uncomfortable?


