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We Told You So
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States as Compared to Countries
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As US Goes – So Goes the World
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Best Performer – At Least For Now
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Expansion Ending?
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Yield Curve and Recession
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Who Drives the Economy?
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Consumer Spending
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Right in the Middle for Growth
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Some Recovery
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Kansas is Number 8 in the Nation
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Kansas is Number 21



14 Chris.kuehl@armadaci.com October 2,  2019www.armada-intel.com

Kansas Income Tax – 5.7%
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Kansas is Number 34
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Not the Best but Not the Worst - #28
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Why Aren’t Forecasts Holding

• What happened to the Phillips Curve?
– Hiring the less than qualified
– Growth of low paid jobs

• Why no inflation from tariffs?
– Most have only been threats
– Many companies in China focused on market share

• Why is growth still good?
– Confident consumers
– Reduced worry about inflation from commoditiues

• Why No Fallout from US isolationist approach
– Noting the contradictions
– Trying to focus on friends and ignoring provocations
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Five Issues to Worry About 

• Return of Recession  or Inflation and Likely Fed 
Reaction
– Commodities and Labor
– Importance of FOMC personalities

• Trade War Impact
– China – tariffs, structural reform and global growth
– Drift away from Europe

• Labor Shortage
– Hiring and productivity

• Political Stalemate
– Shutdown impact
– Neglecting big issues – coming off “sugar rush”

• Consumer Confidence and Retail Shifts
– On-line vs. brick and mortar
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Inflation Projections
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Small Hikes Still Expected by Some
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Future Looks a Little Dimmer
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People Needed – Now!!!
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Where is Manufacturing Headed
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PMI Declines
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Overall CMI
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Manufacturing CMI
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Service CMI
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Not Good for a Farm State
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Couldn’t Resist 
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For Those that Can’t Get Enough of This

• chris.kuehl@armadaci.com
• Who Are We – check out the 

website at www.armada-
intel.com

• Sign up for the FREE 
Business Intelligence Brief. 
Published every Monday, 
Wednesday and Friday

• We are “economists for 
rent”. We just love to help 
with strategic planning by 
pointing out all the 
potential pitfalls and 
challenges!
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