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Records Are Made to Be Broken

Duration of business cycle expansion, mo, state fiscal yr
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Labor Market Indicators Exceed Prior Highs
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Hiring Cannot Keep Up With Openings
Job-hire rate minus job-opening rate*, %, qtr
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Wage Growth Is Picking Up...
Wage growth Phillips curve, quarterly, 1994Q1 to 2019Q1
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...Which Could Hurt Firms’ Bottom Lines
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Wall Street Rebounds as Fed Grows Dovish
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Leveraged Firms Up Their Borrowing

Leveraged loans outstanding, yr-end, $ bil
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Business Investment Backpedals

Real nonresidential fixed investment, % change
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White-Collar Tech, Warehousing Diverge

% of jobs in metro areas with at least 1 mil residents, 12-mo MA
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The Middle Class Struggles to Save

Personal saving rate by income group, %
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Demand Still Outstrips Housing Supply
Vacancy rate, homes for sale and rent, 4-qtr MA, %
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Drop In Mortgage Rate Spurs Home Sales
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Global Economy Is Past Its Prime
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Trump Trade War Intensifies

U.S. effective tariff rate, %
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Exports From Middle of Country Will Be Hit

% of GDP in industries hit by Chinese retaliatory tariffs
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All-Out Trade War Would Spell Recession
Real GDP, U.S., 2012$ tril
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Businesses Are Anxious

% difference between positive and negative responses
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Foolproof Recession Indicator

3-mo change in the unemployment rate, ppts
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The Treasury Yield Curve Sends a Warning

Difference between 10-yr and 3-mo U.S. Treasuries EBY, %
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Short-Term Outlook Is More Pessimistic

Payroll employment, % change yr ago, by May forecast vintage
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