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Wages Ticking Up
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Labor Market Not as Tight As Advertised
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This Time is Different
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* The start of the recessions are: Q1 1960, Q2 1970, 
Q1 1974, Q4 1981, Q3 1990, Q2 2001, Q1 2008. 
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Real personal consumption is 
indexed to 100 at "t", the start 
of each indicated recession.*
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Trump’s Platform

 Big themes:

 Infrastructure spending

 Tax reform, including 

lower corporate rate

 Trade renegotiation

 Regulatory reform

 Obamacare fix

 Bigger challenge:

Building a workable Congressional Coalition
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The Trouble with Fiscal Stimulus
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CBO baseline forecast with 
no stimulus is already bad 
thanks to slow growth and
huge Social Security and 
Medicare promises. 
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Flatter Curve on the Horizon
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Although this information has been obtained from sources which we believe to be reliable, we do not guarantee its 

accuracy, and it may be incomplete or condensed. This is for informational purposes only and is not intended as an offer 

or solicitation with respect to the purchase or sale of any security. All herein listed securities are subject to availability and 

change in price. Past performance is not indicative of future results, while changes in any assumptions may have a 

material effect on projected results. Ratings on all securities are subject to change. 

FTN Financial (FTN) is not registered as a municipal advisor with the SEC or MSRB. FTN is not acting as your advisor 

and does not owe a fiduciary duty under the securities laws to you, any municipal entity, or any obligated person with 

respect to, among other things, the information and material contained in this communication. Instead, FTN is acting for 

its own interests. You should discuss any information or material contained in this communication with any and all internal 

or external advisors and experts that you deem appropriate before acting on this information or material. 

FTN Financial Group, FTN Financial Capital Markets, and FTN Financial Portfolio Advisors are divisions of First 

Tennessee Bank National Association (FTB). FTN Financial Securities Corp (FFSC), FTN Financial Main Street Advisors, 

LLC, and FTN Financial Capital Assets Corporation are wholly owned subsidiaries of FTB. FFSC is a member of FINRA 

and SIPC—http://www.sipc.org/. FTN Financial Group, through FTB or its affiliates, offers investment products and 

services. Investment Products are not FDIC insured, have no bank guarantee and may lose value. 
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