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Overview

• Real GDP grew 3.1% in 2018, well above the economy’s 
potential growth rate.  
• Labor markets continued to tighten while the rate of increase of 

wages and trend inflation moved higher. 

• Growth of real GDP expected to slow in 2019, but there are a 
wide range of opinions about how much slowing will occur.

• We expect growth to slow from the 3.1% (Q4/Q4) but to 
remain above the economy’s potential growth rate (around 1 
¾%), leading to further tightening of labor markets and some 
gradual increase in the underlying inflation rate.
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Source: Bureau of Economic Analysis Note: Shading shows NBER recessions.
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Note:  Data reported quarterly

from Q1-2009 to Q4-2018
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via Haver Analytics Note: Shading shows NBER recessions.
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by Loan Type

Source: New York Fed Consumer Credit Panel/Equifax

Note: 4 Quarter Moving Sum

Student loan data are not reported prior to 2004 due to uneven reporting
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US NE MW S W

-7.4% -28.2% 0.0% -4.8% -11.0%

Up to $200K 2.3% N/A -11.1% 5.8% -1.1%

$200K to $300K -1.9% -46.2% 18.5% 1.1% -15.2%

$300K to $500K -7.5% 7.7% 24.4% -12.5% -6.0%

Over $500K -20.6% -13.8% -11.1% -2.4% -23.9%

US NE MW S W

10.3% 19.2% 14.8% 6.3% 15.1%

Up to $200K -8.3% N/A -19.6% -12.1% 12.4%

$200K to $300K 11.7% -40.4% 17.2% 15.2% 12.4%

$300K to $500K 9.8% 19.2% 14.8% 3.8% 18.0%

Over $500K 25.6% 19.2% 167.9% 31.4% 12.4%

US NE MW S W

-1.0% -15.5% -2.2% 14.6% -23.8%

Up to $200K -11.2% 12.6% -21.7% 5.4% -71.0%

$200K to $300K -10.2% -43.7% -18.5% 10.6% -32.2%

$300K to $500K 10.1% -24.9% 46.8% 38.3% -15.5%

Over $500K 20.1% 12.6% 95.7% 38.3% 16.2%

    Price Range

2017Q4 to 2018Q3

2016Q2 to 2017Q1

2013Q1 to 2013Q4

Percent Change in New Home Sales

by Region and Price Range

Total

Total

Total

    Price Range

    Price Range
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* Credit Score is Equifax Riskscore 3.0; mortgages include first-liens only.
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