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Overview
• Growth in the US has firmed since 2016 with real GDP up 3% 

over the four-quarters ending in 2018Q2.  
• Fiscal stimulus is contributing to this pick up in growth. 

• Several indicators suggest that the economy is at or near full 
employment, with clearer evidence that the rate of increase 
of wages/compensation has moved higher.

• Underlying inflation has moved up to the FOMC’s objective of 
2%. But at this time we do not see evidence of building 
inflation pressures.
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Source: IHS Markit and Institute for Supply 
Management via Haver Analytics Note: Shading shows NBER recessions.
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Single Family Housing Market
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Note: Shading shows NBER recessions.
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Housing Starts
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Source: Census Bureau via Haver Analytics Note: Shading shows NBER recessions.
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