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US Congress

Gubernatorial

Bellwether for the remaining four

years of the US president




US Political
System

(federal level)

P Y

[ Gapitol
R 1111111111111 S

[mii|

M

[

|

CONGRESS

(LT

HOUSE OF SENATE

REPRESENTATIVES
2

LEGISLATIVE

CONSTITUTION

The White Houss

7\ 1o ’

ey

DDdE ggoo
ananjalalalaanal MM

1

EXECUTIVE

% -

M ow

PRESIDENT —3 oo e SIDENT

JUDICIAL

e
(7™
d|
A 4
" )

SUPREME COURT




US Political System

(geoadministrative
level)

Federal System

= | ewy tarifis and taxes

+ Regulate trade
(intersiale and foreign)

* Coin money

* Maintain armed forces
+ Declare war

= Establish post offices
# Establish courts

* Maintain law and order

* Levy taxes

* Borrow maoney

* Take land for public use

* Provide for public welfare

= Tax citizens
= Conatrol public education

» Panish criminals

= Protect public health and safety
» Conduct elections

= Esiablish Iocal governmenis

* Make marriage laws




Flections

President (and Vice President) —
every four years

Senators — every six years
Representatives — every 2 years

State Governors/legislators —
every four years




Thankfully,
they no
longer look
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Results

US House of

Representatives
all 435

Republicans clinch US House majority

Democrats 210 £lt-Jormajonty 218 Republicans
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Results

US Senate
34 seats

(14 Dems, 20
Reps)

Democrats Win

Democrats have kept Senate control by flipping Pennsylvania and holding on to competitive seats
in Arizona and Nevada.

50 49

Democrats @ Republicans

36 seats not up for election 50 29 seats not up for election

Flipped 1 seat

By winner

Size of lead

lowa

2020 comparison

N Dem

I Rep.

Win Flip

I Advanced
No election

Okla.
Special




Results

Governors

Dems flip 3, Reps 1




Results by
Population
not Trees
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* Did the Democrats win? No
* Did the Republicans win? No

* At the federal level, the Democrats did not
lose as bad as projected

* At the state level, the Democrats marginally
Challenges won

* Divided government, polarized society

* Balance between domestic priorities and
foreign challenges

* The presidential campaign has begun (Biden,
Trump, DeSantis)
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Consequences

* It’s the economy, stupid

US economic growth

Seasonally adjusted GDP, quarterly growth

+30% Obama

+20%
+10%
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Source: U.S. Bureau of Economic Analysis

BlBjC



US CPI* (% YoY)

- Headline

Inflation is high .gdgy

¥ Goods (ek food and energy)
l Services (ex food and energy)
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* Significant external shocks "IIT" "" | Il"" 2
| - d

* Little control : : 0

2018 2019 2020 2021 2022

* Including tophine contributions and core CPI SOURCE: BLOOMBERG



e No self-reflection

Inward Looking * Polarization
e Defeat Biden (House)

* Republicans divided



Foreign
Challenges at

Global Level

* China
* Taiwan
* South China Sea
* Trade




Russian Territorial Control of Ukraine, September 11, 2022
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The

Pipeline?

Pipeline
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