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Steve Pavlick: Washington Policy

• Sep. 24- Trump-Xi meeting in D.C.
• Nov. 18-19- APEC in Shenzhen.
• Dec. 14-25- G20 in Miami, FL. 

• 4Ts- Taiwan, Tehran, Trade, Technology
• Taiwan- little movement, arms sales.
• Tehran- cooperation, sanctions.
• Trade- Busan agreement 

extension/contention.
• 30-for-30 in nonsensitive areas.

• Boards of Trade & 
Investment.
• ~20% Busan tariff rate. 

• 3Bs- beef, beans, Boeings.
• Tech- AI: durable dialogue desire.

• Look who’s coming to dinner.
• U.S. is unlikely to reduce 

export restrictions.
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Steve Pavlick: Washington Policy

• A(I)pocalypse Now?
• Can’t spell administration w/o AI.

• Trump wants to win the race.
• AI-econ/market correlation.

• Calendar/coordination concerns.
• Regulatory capture to reduce 

competition and liability? 
• AI Force or Farce?

• Coordination/Acceleration > regulation.
• Emerging election issue.

• BYOP → Bring Your Own Power.
• House passed;  Senate less likely.
• How durable is data center 

opposition?
• Will rhetoric match reality of 

governing? 
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1. Review: Stronger consumption, weak housing

• Retail sales remain buoyant

• Strong sales in August

• Real incomes pressures

• Net worth keeps climbing relative to income

• Manufacturing: Surveys zig, hard data zags

• Actual factory production up about 1ppt

• Manufacturing Surveys consistent with much stronger growth

• No productivity boom

• Housing: Sluggish conditions

• Construction remains soft

• Resale inventories climbing

• Sales slowing with higher rates

2. “Krooked” Kevin?

• Dots were not that hawkish

• Warsh returns to form

• Financial conditions too loose

• Commodity prices bear watching

3. The week ahead: September 21 to 25

• Plenty of Fedspeak

• August Core durables due up 

Neil Dutta: Economics
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Retail sales were strong in August
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Real incomes remain under pressure
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Wealth effect is a tailwind
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Sluggish sales?
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Regional manufacturing PMIs strong
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No manufacturing productivity boom
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Builder sentiment implies less activity
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More competition for builders
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Demand is slowing with higher rates
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The dots were not *that* hawkish
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Warsh sees financial conditions as too loose



9/21/2026 16

Energy prices imply more pass-through
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Here comes the Fedspeak

Date Time Event

9/21/2026 6:30 Fed's Goolsbee Speaks About Monetary Policy

9/22/2026 10:05 Fed's Williams Gives Keynote Remarks

9/22/2026 10:20 Fed's Jefferson Speaks on Treasury Market Functioning

9/22/2026 13:00 Fed's Barkin Speaks to the CFA Society Baltimore

9/23/2026 10:05 Fed's Barr Speaks on Housing

9/24/2026 4:10 Fed's Williams Speaks During Moderated Discussion

9/24/2026 8:00 Fed's Barkin In Fireside Chat With Economic Club of Washington

9/24/2026 8:50 Fed's Hammack Delivers Opening Remarks at Inflation Conference

9/24/2026 10:10 Fed's Paulson Speaks At Fintech Conference

9/25/2026 5:15 Fed's Williams Participates in Policy Panel

9/25/2026 14:00 Fed's Hammack Participates In Policy Panel Discussion
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Watch core durables for August
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Howard Mason: 10-Year Treasury - Two Regimes
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Market Regime Watch: CHF Break
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Global Front Ends Repriced Together After Sep 8
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US Curve Caught Up to Europe’s Growth-Risk Signal
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Real Rates Rose While Breakevens Fell Toward Anchor
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Balance Sheet Drain Is No Longer Tightening Repo



Jeff deGraaf: A 5-Handle on the Ten-Year
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Real Yields Are Doing the Pushing
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Credit Is Whispering, Not Shouting
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The Index is Consolidating in Trend
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Underneath, It's Washed Out

9/20/2026 8



Tech Momentum in 0th Percentile
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Still Below the 50-day, w/ Little Relative Support
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Where the Damage Actually Sits
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Utilities Not Indicating Growth Scare
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Crude Isn't Helping the Disinflation Story
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The Calendar Turns in a Few Weeks
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Steve Pavlick meetings in NYC

September 30th DC policy group lunch

October 22nd ECNY luncheon with 
Charlie Cook previewing midterms
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