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Bold or Reckless

• Fed Funds



Theory

• Teaching…



Consumers

• Resiliency…



Kudos

• Soft Landing…



Theory

• Trade offs…



Kudos

• Soft Landing…



Sentiment

• Bifurcation…



Sentiment

• Much Pain…



Savings

• Depleted…



Savings

• Record Low…



Debt

• Record High…



Debt

• Record…



Credit

• Restrictive…



Credit

• Tight…



Credit

• Punitive…



Finance

• Pressure …



Finance

• Cracking Signs …



Happiness

• Cracking Signs …



Finance

• Cracking Signs…



No Relief

• Stubborn Inflation…



No Relief

• 2026…



Retail Sales

• Wobbly…



Lower Income

• Big Squeeze…



Downturn

• Don’t Rule It Out…



Downturn

• Don’t Rule It Out



Forecast 

• Not All Dismal…



Baseline

• Stagnation…



Nowcast 

• Resiliency…



Baseline

• Time Out!



Assumption

• Real Wage Gains…



Wages

• Robust Gains…



Labor

• Tighter…



Baseline

• Time Out!



Assumption

• Productivity 2.0?



Hopeful

• AI Scaling…



Productivity

• Early Data…



Productivity 2.0

• Hopeful…



Risks

• Hard Landing?



Geopolitics

• Supply Shocks …



Shipping

• Rerouting Delays …



Shipping

• Another Choke Point …



Shipping

• Rising Costs & Slower Deliveries …



Supply Shock

• Inflationary Pressure …



Inflation

• Reacceleration?



Commercial

• Building Crisis…

U.S. banks held about $2.7 trillion in commercial 
and real estate loans as of Q3 of last year, 
according to a report prepared for the National 
Bureau of Economic Research (NBER).



Commercial

• Refinancing…



Commercial

• Time Bomb…



Election

• Consequences…



Tariffs

• Drag…



Debt

• Structural Deficit…



Reckless

• Unsustainable…



Debt

• Fiscal Drag…
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