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Alternative Facts  



US Manufacturing Jobs Were Falling  
Way Before China Entered WTO 
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Source: BLS, CIBC 
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Not All is Well in US Labour Market 2 

Source: BLS, CIBC 
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Americans Receiving Disability Benefits 3 

Source: SSDP, CIBC 
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Canada: Share of Low-Paying Jobs - Rising 4 

Source: Statistics Canada, CIBC 
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Surprise Indexes Show 2017 Starting Strong 5 

Source: Bloomberg, Citi, CIBC 

-15

-10

-5

0

5

10

15

20

25

30

35

2013 2014 2015 2016 2017

Major Economies

Developing

Economic Surprise Index readings at Start of Year 



Slower Speed Limits:  
GDP Bar is Lower for Full Employment 

6 

0

2

4

6

8

10

12

0.5

1.0

1.5

2.0

2.5

3.0

2002 2004 2006 2008 2010 2012 2014 2016 2018

Canada United States Euro area China (Right)

Potential GDP (Real, %) 



China: Growth Less Reliant on Investment Recently (L), 
Credit to Non-Financials Rising Fast (R) 
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Source: NBS, BIS, CIBC 
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China’s Export Dependence on US Picking Up Again (L), 
But Canada and Mexico Have More to Lose Than China (R ) 
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Source: BIS, NBS, CIBC 
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Shale Marginal Supplier in the Medium Term 9 

Source: BP, CIBC 
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Energy CapEx Returns (L),  
While Production Set for Strong ‘17 & ‘18 (R  ) 
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Source: Statistics Canada, CIBC 
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Not Exactly Green 11 

“It’s freezing and snowing in New York – We Need Global Warming!”  

Donald Trump 
 

1000

1040

1080

1120

1160

1200
1
0
/
1
0
/
2
0
1
6

1
0
/
1
7
/
2
0
1
6

1
0
/
2
4
/
2
0
1
6

1
0
/
3
1
/
2
0
1
6

1
1
/
7
/
2
0
1
6

1
1
/
1
4
/
2
0
1
6

1
1
/
2
1
/
2
0
1
6

1
1
/
2
8
/
2
0
1
6

1
2
/
5
/
2
0
1
6

S&P500 Alternative Energy Index 

Nov 8 

election 

date 



The Power of the Pen 12 
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The Infrastructure “Bonanza” 13 

Source: CIBC 
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Windfall from Income Tax Cuts Will Boost Savings…  
Not Consumption   
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Source: Department of the Treasury Internal Revenue Service, CIBC 
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Cash Repatriation –  
Positive for Valuations… Not So Much for Employment 
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Source: US Senate Staff Report, CIBC 
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Trump Is Not Reagan 16 



He Simply Can’t Pay For It 17 
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Tax Equivalent Tariff 18 

Source: CEA, CIBC 
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US Auto Exports At Risk From Trade War With China  19 

Source: Trademap, CIBC 
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The Mexican Peso is Down by 15% Already 20 

Source: Bloomberg, CIBC 
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Mexico Has Also Gained Market Share (L) 

Cdn Plants Near Full Capacity; Investment Needed to Lift Exports(R) 

Source: BEA, Statistics Canada, CIBC 
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Government CapEx Tracking Slow Pace (L), Despite 
Commitments for Significant New Infrastructure Dollars (R  ) 

22 

Source: Statistics Canada, CIBC 
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Disclaimer 23 

For advisor use only 

This material was prepared for investment professionals only and is not for public distribution. The views expressed in this 

document are the personal views of the authors and should not be taken as the views of CIBC Asset Management Inc. It is 

provided for general informational purposes only and does not constitute financial, investment, tax, legal or accounting 

advice, it should not be relied upon in that regard or be considered predictive of any future market performance, nor does it 

constitute an offer or solicitation to buy or sell any securities referred to. Individual circumstances and current events are 

critical to sound investment planning; anyone wishing to act on this article should consult with his or her advisor. The 

information contained in this document has been obtained from sources believed to be reliable and is believed to be 

accurate at the time of publishing, but we do not represent that it is accurate or complete and it should not be relied upon 

as such. All opinions and estimates expressed in this document are as of the date of publication unless otherwise indicated, 

and are subject to change. Any information or discussion about the current characteristics of this fund or how the portfolio 

manager is managing the fund that is supplementary to information in the prospectus is not a discussion about material 

investment objectives or strategies, but solely a discussion of the current characteristics or manner of fulfilling the 

investment objectives and strategies, and is subject to change without notice. Certain information that we have provided to 

you may constitute “forward-looking” statements. These statements involve known and unknown risks, uncertainties and 

other factors that may cause the actual results or achievements to be materially different than the results, performance or 

achievements expressed or implied in the forward-looking statements. Commissions, trailing commissions, management fees 

and expenses all may be associated with mutual fund investments. Please read the simplified prospectus before investing. 

Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. The material 

and/or its contents may not be reproduced without the express written consent of CIBC Asset Management Inc. 

 


