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• The US macro landscape going into 2018:  
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• China’s macro landscape going into 2018:  
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• The US tax reform has been efficiently communicated and appears fully dis-
counted both by markets and economic agents: 
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• Inflation remains elusive: 
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• Low inflation and a growth purgatory: 2017 goldilocks scenario 
 
Chart 14: 
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• What should we make of the 2017 curve flattening? 
 
Chart 15:  
 

 
 
 
• Fed tightening cycle: How much is too much? 
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• Bottom line for the US$? 
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