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5 Tailwinds 9 Headwinds 

1. Lower mtg rates 1. Declining U.S. Business Confidence 

2. Healthy domestic corporate profits 2. Brexit uncertainty 

3. Healthy U.S. consumer balance sheets 3. Eurozone slowdown 

4. Rising trend in household formations 4. China/EM slowdown/recession 

5. Broadening impact of the Mfg Renaissance 5. Washington political uncertainty 

 
6. Widening BAA spreads 

 
7. Declining U.S. multinational profits 

 
8. Unwinding of U.S. energy boom 

 
9. Geopolitical turmoil 
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