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Mid-frequency growth indicators not already covered in other regular reports. 
 

Valuing the housing recovery: TrendMacro Housing Transaction Value Aggregate     
— Total   Existing homes component    New homes component                   USD billions, nominal, SAAR 
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— Total as percentage of GDP 
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Source: Census Bureau, National Assoc. of Realtors, Bureau of Economic Analysis, TrendMacro calculations 
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The drag on animal spirits: tracking the burden of economic policy uncertainty 
Economic Policy Uncertainty indices    After Baker, Bloom and Davis (2015)  

The Anglosphere

Europe

Emerging markets

0

50

100

150

200

250

300

350

400

450

500

1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015

US

Canada

UK

0

50

100

150

200

250

300

350

400

450

1997 2000 2003 2006 2009 2012 2015

Germany

Spain

France

Italy

0

50

100

150

200

250

300

350

400

1997 2000 2003 2006 2009 2012 2015

China

India

 

Source: Baker, Bloom and Davis, TrendMacro calculations 

 

 
 
 

http://www.policyuncertainty.com/media/BakerBloomDavis.pdf
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The deleveraging consumer: Financial obligation and debt service ratios 
Payments of mortgage and consumer debt, automobile leases, home rental and insurance, and property taxes 

as percentage of after-tax income.  
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Mortgage 4.6%
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Total DSR 10.1%

FOR 15.4%

  
Source: Federal Reserve, TrendMacro calculations 

 

The human face of the output gap:  

Real median annual household income   Recession 
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Source: Sentier Research, NBER, TrendMacro calculations 
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Precursor of the precursor of growth: orders for non-defense cap goods, ex-air  
USD billions, SA    — Nominal      Real   — Percent GDP      Recession 
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Source: Census Bureau, Bureau of Labor Statistics, NBER, TrendMacro calculations 

 

The Wal-Mart effect: US business inventories  
USD billions, log scale   — Inventories  — Sales  — Ratio      Recession 
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Source: Census Bureau, NBER, TrendMacro calculations 
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Releveraging US business: lending by commercial banks 
13-week annualized growth   — Total credit in loans and leases  — Commercial and industrial loans    Recession  
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Source: Federal Reserve, NBER, TrendMacro calculations 

 

Risk-on for small growth companies: Merrill Lynch High-yield Master Index  
 — Spread to Treasuries, basis points    --- Average     Recession  
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Source: Merrill Lynch, NBER, TrendMacro calclations 
 


