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Trend Growth... in a “K” economy

US - S&P 500 vs. Michigan Consumer Sentiment

MacroMicro.me | MacroMicro
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— S&P 500 (L) — US - Michigan Consumer Sentiment (R)
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Longer-term issues ...

* Immigration policy
* Nationalism / populism
* Dismissal of science

: Some reports suggest Negative Net
e The national debt P g8 g

Immigration in 2025 (affecting
unemployment stats, labor market
productivity, and more)
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obsEQ®, See JobsEQ online Help for important Technical Notes



US Faces Historically Large Deficits in Coming Years

o
Even before latest developments, a 3% budget gap target looked out of reach
Longer-term issues ...

Federal budget deficit as % of GDP Forecasts

* Immigration policy

* Nationalism / populism
* Dismissal of science

 The national debt

Note: CBO projections as of February 2026, based on then-current legislation and on November 2025 tariff
levels,
Source: Congressional Budget Office

Bloomberg

No one knows exactly how much debt is too much or
when problems might arise

The question is when do savers in other countries start
thinking US bonds aren’t quite so attractive?
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Job growth
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Job Growth Slowing

WA Brem-Silverdale
Growth Sectors ¢ Info e Prof & Bus Services

Prof & Bus Services ¢ Govt
Health

Two year forecast — Top growth
occupations are in health care



Job Growth... and it’'s political implications

SHARE OF NEW JOBS

By Metropolitan Statistical Areas (MSAs) and micropolitan areas that saw the largest change in share of national

private employment between 2010 and 2017.

Top 20 MSAs
39.2%

Next 20 MSAs

10.5%
o T

Seattle-Tacoma-Bellevue
Share of new iobs: 1,.96%

Portland-Vancouver-
Hillsboro
1.19%

San Francisco-
Oakland-
Hayward
2.81%

Denver-Aurora-

Lakewood
San Jose- 1.56%

Sunnyvale- l
Santa Clara

1.43% Las Vegas-

Henderson-
Paradise
1.01%

Los Angeles-
Long Beach-
Anaheim
4.79%

Phoenix-Mesa-
Scottsdale
2.11%

Riverside-

San Bernardino-
Ontario

1.77%

San Antonio-
New Braunfels
1.03%

Source:

Other MSAs & micropolitan areas
41.2%

Grand Rapids-

Wyoming
0.73%

Dallas-

Fort Worth-
Arlington
3.80%

Houston-

The Woodlands-
Sugar Land
2.52%

I

Austin-
Round Rock
1.43%

|

Dearborn
1.73%

Nashville-Davidson
Murfreesboro-
Frankl

1.24%

Orlando- ——

Kissimmee-
Sanford
1.49%

Detroit-Warren-

Charlotte-
Concord-
Gastonia
1.38%

Atlanta-

Sandy Springs-
Roswell

2.70%

Miami-
Fort Lauderdale-
West Palm Beach
2.56%

Fastest-growing states and cities,
2007-19
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Summary

* Slower growth
* Driven by changing trends at the state/regional level
* Reinforced by large, longer-term factors

* Ongoing challenges with cost of living and affordability

* Uncertainty continuing
 Which matters for business planning and investment
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Keep up with us on social media!

O 90 O

Western CEBR @wwucebr Wwu @PugetSoundEF
Center for Economic

and Business
Research After Office Hours

with the Puget
Sound Economic
Forecaster

THE PUGET SOUND CEBR@wwu.edu WESTERN
@ ECONOM IC CEBR.wwu.edu ‘{JV{QTSIF\',E}GS

EconomicForecaster.com

A FORECASTER 360-650-3909 MAKE WAVES.



	Slide 1
	Slide 2: KEDA  Economic Notes
	Slide 3: Global Insights (S&P) – March Forecast
	Slide 4: Trend Growth… in a “K” economy
	Slide 5: Longer-term issues …
	Slide 6: Longer-term issues …
	Slide 7: Job growth (Brem-Silverdale)
	Slide 8: Job Growth Slowing
	Slide 9: Job Growth… and it’s political implications
	Slide 10: Summary 
	Slide 11: Thank you!
	Slide 12: Keep up with us on social media!

