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Long Term Trends: 2. Demographics



Trend 3: 
Women in the 

Workforce

Female Participation Rate

Long Term Trends: 3. Female Participation



Trend 4: Debt

Long Term Trends: 4. Rising Debt



Nominal EPS Growth

Long Term Trends: 5. Falling Taxes

Median OECD Corporate tax rate
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Long Term Trends: Summary

● Inequality

● Demographics

● Women in Workforce

● Rising Debt

● Falling Taxes

● Rising Trade

● Falling Energy Costs



What Megatrend have we missed?



Investment outlook: Tactical Asset Allocation

● Will the historic bull market end in an historic bear market?

● Managing downside risks
○ Bond / Equity sequencing
○ Earnings downgrades

● Positioning for the up-cycle
○ Energy prices peaking
○ China the new Japan
○ Onshoring: higher cost manufacturing followed by lower cost
○ Automation productivity gains
○ Currency hedging
○ Inflation - down first. Question marks on up again.
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