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Real GDP and FOMC Projections
Q4/Q4 percent change
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Real GDP Tracking Estimates

Atlanta Fed

Growth

Change in GDP GDPNow a7 Lo
: 0 Q1 Forecast
(annualized % change) Forecast (July 10)
(July 10) y
Annualized Real GDP 29 26 57

Sources: Bureau of Economic Analysis, Macroeconomic Advisers, Atlanta Fed calculations




Q4/Q4 % FOMC'’s Year-Ahead Real GDP Projections (December vintage)
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Q4/Q4 % FOMC'’s Year-Ahead Real GDP Forecast Accuracy
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Q4/Q4 % FOMC'’s Year-Ahead Real GDP Forecast Accuracy
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Note: Red shaded region consistent with -1.5% to 0.0% Real GDP growth (2-quarter). Growth rates have been truncated below at
level consistent with -1.5% growth. shaded region consistent with 0.0% to 1.5% growth. Unshaded region consistent with
1.5% to 2.5% growth. This is the “2% world region”. region consistent with 2.5% to 3.5% growth. This is the “3% world
region”. Dark green region consistent with over 3.5% growth.



Exports and Imports: Actual and Macro Advisers Forecasts
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Cap-Ex Contribution to Real GDP Growth

Percentage points, past four quarters
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Millions of month starts, SAAR
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--- Affordability?
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Decomposition of the "NAR-Like" Affordability Index
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Decomposition of the "NAR-Like" Affordability Index
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--- Affordability?
Still looks pretty good.
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--- Affordability?
Still looks pretty good (for now).

--- Credit availability?
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How available do you perceive mortgage finance to be in your market?
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Distribution of Credit Scores on Recent Mortgage Originations
January 2007-May 2014
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--- Affordability?

--- Credit availability?
Tight, but not tighter.
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--- Affordability?
Still looks pretty good (for now).

--- Credit availability?
Tight, but not tighter.

--- Household balance sheet repair?
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Negative Equity Share by State
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Change in Homeownership Rate, 2004-13 (Percentage points)
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--- Affordability?
Still looks pretty good (for now).

--- Credit availability?
Tight, but not tighter.

--- Household balance sheet repair?

Better, not best.
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--- Affordability?
Still looks pretty good (for now).

--- Credit availability?
Tight, but not tighter.

--- Household balance sheet repair?

Better, not best.

--- Supply problems?
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May 2014 Southeast Homebuilder Survey
Cost Changes vs. a Year Earlier
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Federal Reserve Sixth District - Vacant Developed Lot Supply vs Housing Starts
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Builders: How available do you perceive construction and development
finance to be in your market?
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--- Affordability?
Still looks pretty good (for now).

--- Credit availability?
Tight, but not tighter.

--- Household balance sheet repair?

Better, not best.

--- Supply problems?

Looks like maybe.
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Payroll Employment Changes
seasonally adjusted, thousands of jobs Unemployment Rate
600 Percent, quarterly averages
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Short-term Unemployment Rate
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Alternative Slack Measures
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Part time for economic reasons (% of labor force)
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Average Hourly Earnings and Employment Cost Index

year-over-year percent change
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percent change, full-year over previous full-year

Wage growth
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PCE Price Index

year-over-year percent change, monthly
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