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Overview 

• Real GDP grew at 3.0% in 2018, 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 3.0% (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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Source: policyuncertainty.com 
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Source: Federal Reserve Board via Haver Analytics. 

 

Note: Shading shows NBER recessions. 
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Source: Census Bureau via Haver Analytics 

 

Note: Shading shows NBER recessions. 
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Note: Shading shows NBER recessions. 
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Source: Census Bureau via Haver Analytics. 
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Source: Bureau of Labor Statistics. 

 

Note: Shading shows NBER recessions. 
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Source: BLS via Haver Analytics. 

 

Note: Shading shows NBER recessions. 
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Note: Shading shows NBER recessions. 
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