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Wage Growth Is Picking Up…

Y-axis: ECI for wages, % change yr ago 
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Wall Street Rebounds as Fed Grows Dovish
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Vacancy rate, homes for sale and rent, 4-qtr MA, %
Demand Still Outstrips Housing Supply

Current Housing Supply 1,400,000 
Single-family 900,000 
Multifamily 400,000 
Manufactured Housing 100,000 

Trend Housing Demand 1,700,000 
Household Formations 1,250,000 
Obsolescence 300,000
Second Homes 150,000 
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Drop in Mortgage Rate Spurs Home Sales

Sources: Mortgage Bankers Association, Census Bureau, Moody’s Analytics
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Exports From Middle of Country Will Be Hit
% of GDP in industries hit by Chinese retaliatory tariffs

Sources: BEA, Moody’s Analytics
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Businesses Are Anxious
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The Treasury Yield Curve Sends a Warning
Difference between 10-yr and 3-mo U.S. Treasuries EBY, %

Sources: Federal Reserve, Moody’s Analytics

Avg length of time between 
inversion and recession is 12 mo
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