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The US presidential election is shaping up to be one of the most contentious and
consequential in modem history, making its potential palicy, growth and market
implications Top of Mind. We discuss the candidates” economic policy priorities with
Kevin Hassett, former Chairman of the Council of Boonomic Advisers under President
Trumg, and Jared Bemstein, economic advisor to former Vice President Biden. For
perspectives on LS foreign policy, we speak with Eurasia Group’s lan Bremmer, who
sees significant alignment between the candidates on many key foreign palicy
issues—including trade. We then assess the impacts of various election outcomes,
concluding that a Democratic sweep could lead to higher inflation, an earlier Fed
liftoff, and a positive change in the output gap, which we see as negative for the Dollar and credit ma ‘tets roughly
neutral for US equities and oil, and positive for some EM assets. Finally, we tum to the act,’ “De;;]lgm = "l‘ |.)r bREE
Ia\ v prof fessor Nathaniel Persily a key question today: how and when would a contested election be resoived?
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Actual jobless rate vs. government projections
8%
Jobless rate the Fed projected in Dec. 2016

Il Jobless rate Congressional Budget
Office projected in June 2017

Actual jobless rate for year

4
2
0

2017 18 19 ‘20

S ISR

IE b R SRl =R B R R T A AR

U.S. manufacturing employment, monthly

20 million
18
16
14
12
10
L 1 i 1 i i

1940 50 60 70 ‘80 90 2000 ‘10 ‘20

O I =il

B, BERERT, )RR . AR, BRSO T .

FrLh, AT5E 4T LA BEROAED, )13 e HAef— e &0 B, SEmfHaA, 8
T 7E At S ZE AR I AE RSP T R E B R R AR, E R AR . T
ISISF P4 LA 3 JE I.-5r] & FF 58 5% 5+ A8 42 AH 20 FRAIE R

SEBr b, GRS E N E A E A e ARAE R, ISISTFAS LIS MBI 2 5 R AR BB HE
7, BT R IFA L PP R AR E . ISISZHTLAIGE, TR R AL, 56
o RO NS B T AT PR ISIS AL, T AT AVE ISR JE A AIREIK, B E 2R
JeE B B R, A HER RSPV R AR R

RPN, FLSAN D L NG A R A AN B 55 AR ) SR R R i [ ) s
RAE G, ZERERE . RN 5 FE FHGE JF 95 2 E g R gy T AR



SUR TEGEL, KRR e g E I (B ZETRsED « P (WSEETD « ISISHT
JRGp, IR 2 51K AL -

& TSR

LA B LERE s BT T E R AW 15 R A 7 (RSN 122 M B

&, Imperator)

A, XA AROE TR, IR0 fhR AR R PR, SR E AL B
Ja R ——1E B AR TR B IR BREK TR R EEANR, At B S A B K
A, SRR R AR A E PR G A B —— XA 1E, 2ok, MRS
JE R Sy, AR THINE .

LR ERTE, K Kiga R BBDEENS, M RIIRBN AR 248" E
H—)113% L& W R S AE e H ot ok, 5. B FEH. SRR %
AR S AbAE 2 T . RS BB MRAROIER . Bl R RiExt 3 R &
FEVEASF 0T -

WAt i —%), IR AT BB R, A SR A AR L B BR A R, R ARG A
WAL e e, 5T (PR KRR 2 N) EAA:



.Y \ :
VOUveaU monde, nowt - / A
NeWworld, nef - ~ B
-“"T Nl wurkd, r

Ethique, &=
:

PN 0 iE IR i

FE RPN AN R H A SR, BESERR LA A R SR 1

THREE. 35 /) I % 5K

AR CZEIEE, WA, REANRICEIATER?

B TIUONERIE AT BAT T ZA AR, AT, BRAR. SEAbE b2t
77 IRIEHRLEEARN, A8 R 5 I 2 5 RV«

B, B e, R T, BAEEMEE, B3 T R % R e
REHR R E RN, ULAGER. BRFEE LafiaREEeoEss — B
). BEAS o KRB A T E XK

B=, REFETEMR, BARENTEEBEL TG, bl ERsEs oz
e R AR——T T 1 B E AT R TR, A amigaTE, H
WFER D — R, e MBUKEK. A5 88 TAT 1R PrASRITER R s A b
HIREXS o

0, HSGRA AR AR BRI R——IR R, SEhs b, ERC
QIS T =AER, WNERKTEERE, EIFAREGR (B RE SR RME, &
AEE R AT FRD



India’s death toll surges as the Americas continue to struggle with Covid-19

Daily deaths o

s diagnosed with coronavirus (7-day rolling average)
Latin America now accounts for — Oct B-14
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Death rates have climbed far above historical averages in many countries that have faced Covid-19 outbreaks

Number of deaths per week from all causes, 2020/ vs recent years: Shading indicates total excess deaths during outbreak
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