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US Real GDP Growth – 3 Year Moving Average
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US Core Retail Sales (excluding vehicles and fuel)
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US house price index, nominal, S&P Case Shiller
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US House Prices – Steady Growth at Around 5% a Year
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-4 million jobs
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Increased 
trade 
protection

Trump Economics Could Boost the Economy

Tax cuts,
Including 
corporate

De-regulation
Incl. energy & 

finance

Increased 
infrastructural 
development
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Trump Policies Could Hinder The Economy

Constitutional crisis 
over immigration

Trade wars (China, 
Mexico, Germany)

Neglect of the 
environment

Irrational military action

17



80
82
84
86
88
90
92
94
96
98

100
102
104
106
108

04 05 06 07 08 09 10 11 12 13 14 15 16

Index

US Small Business Confidence Index (NFIB)

18



-5

-3

-1

1

3

5

7

80
82
84
86
88
90
92
94
96
98

100
102
104
106
108

1985

1990

1995

2000

2005

2010

2015
%y/y (lagged 1 quarter)Index

Correlation = 0.71

Small business confidence (lhs)
GDP (rhs)

US Small Business Confidence Index (NFIB) vs. GDP

19



South Africa



South Africa Real GDP Growth Year-on-Year
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Growth In Fixed Investment Spending By Private Sector
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South Africa Private Sector Fixed Investment
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South Africa Corporate Deposits
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SA Growth In Exports (Dollars)
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South Africa Food Cereal Inflation
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South Africa Food Inflation Forecast
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South Africa Headline CPI Forecast
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Do you think your country is moving in the right 
direction?
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