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Welcome to Our Regional Alera Partner Firms!
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During the Webinar if You 
Have Any Questions, Please 
Feel Free to:
• Enter questions via the “Chat” feature in the Zoom 

meeting

Have Questions?
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Reminders
1. Slides and resources will be emailed after the webinar and are available on silbs.com/events 

2. Complete our 2-minute post webinar SURVEY** All completed surveys will be entered to win a $100 Gas 
gift card!

https://silbs.aleragroup.com/events/
https://www.surveymonkey.com/r/6RRKGCY
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Webinars
Inflation-Proof Your Benefits
February 16th, 2 PM – 3 PM EST

HIPPA and Security Overview

February 21st, 3 PM – 4 PM EST

Mandatory for Employee Retention: Voluntary Benefits
March 16th, 2 PM – 3 PM EST

Untangling the HR Tech Market – The Disruption Never Stops
March 22nd, 2 PM – 3 PM EST

Upcoming 
Events

https://silbs.aleragroup.com/event/inflation-proof-your-benefits-12272022/
https://silbs.aleragroup.com/event/hipaa-privacy-and-security-overview-013023/
https://silbs.aleragroup.com/event/mandatory-for-employee-retention-voluntary-benefits-12272022/
https://silbs.aleragroup.com/event/untangling-the-hr-tech-market-the-disruption-never-stops/
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Alera Group’s 2023 Employee Benefits & Property and Casualty 
Market Outlook Reports

What you’ll find in these reports:

• Valuable insights into what’s 
happening in the markets

• Key factors driving these conditions 

• Strategies your organization can act 
on

Please contact your Alera Account Representative for more 
information



Welcome
Dr. Anirban Basu, Sage Policy Group, Inc.
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Show Me the 
Money (Supply)

By: Anirban Basu
MPP, MA, JD, PHD

Sage Policy Group, Inc.

On Behalf of

SIG, an Alera Group Company

February 15, 2023
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The Color of Money
U.S. Money Supply, 1959 – December 2022

Source: Federal Reserve
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Risky 
Business
(1983)
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U.S. Consumer Price Index (NSA)
12-Month % Change, 2000 – January 2023

Source: U.S. Bureau of Labor Statistics
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Source: U.S. Bureau of Labor Statistics

U.S. Consumer Price Index, Select Categories (NSA)
May 2020 v. January 2023 % Change

13.6%
16.7%

3.0%
6.9%

9.5%
11.6%

13.6%
18.9%
20.1%
20.4%

26.5%
34.3%

54.8%

0% 10% 20% 30% 40% 50% 60%

Total: All Items Less Food & Energy
Total: All Items

Medical care commodities
Medical care services

Alcoholic beverages
Apparel
Shelter

Food
Tobacco & smoking products

New vehicles
Transportation services

Used cars & trucks
Energy

% Change



12Proprietary and confidential. All rights reserved.
Source: U.S. Bureau of Labor Statistics

U.S. Consumer Price Index, Select Categories (NSA)
January 2022 v. January 2023 % Change
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How Inflation Hurts

• Less purchasing power

• If prices go up more than wages, 
standard of living goes down.

• Less savings

• If the price of essentials is higher, people 
can’t save as much (or need to draw on 
savings).

• And inflation makes existing savings 
worth less.

• As savings are reduced this can lead to 
less investment, reduced productivity, 
lower growth.

• Raises borrowing costs

• When inflation exceeds the Fed’s target, 
they raise interest rates to reduce demand, 
which makes getting a loan more expensive 
(house, car, etc.).

• Disproportionately hurts the poor

• Lower income people are hurt more because 
essentials make up a larger portion of their 
budget, leaving less room to make 
adjustment to reduce costs.

• Seniors and other people living on fixed 
incomes are particularly vulnerable to price 
increases.
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Federal Funds Target Range, Upper Limit, 2009 – 2023

Source: Board of Governors of the Federal Reserve System
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Mission
Impossible

(8 films, 1996-2024)
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Monetary Policy Lags

• “A large body of research tells us it can take 18 months to two years or 
more for tighter monetary policy to materially affect inflation.” - Raphael 
Bostic, President and Chief Executive Officer, Federal Reserve Bank of 
Atlanta

• Some reasons for the lag: how fixed people’s expectations are; the 
gradual response of investment (both business investment and consumer 
investment in durables/dwellings); long-term contracts (rent); gradual 
transmission from sectors of the economy immediately affected (ex. 
lending) to other sectors.

• In the meantime, higher rates reduce investment, slow hiring and wage 
growth, and eventually increase unemployment.
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War of the Words

Source: Federal Reserve

“While higher interest rates, slower growth, and softer labor market 
conditions will bring down inflation, they will also bring some pain to 
households and businesses. These are the unfortunate costs of 
reducing inflation. But a failure to restore price stability would mean 
far greater pain.”
(FOMC Chair Powell, August 2022)

“Let me say this, it is very premature to be thinking about pausing. 
So people, when they hear lags, they think about a pause. It's very 
premature in my view to think about or be talking about pausing our 
rate hike.” 
(FOMC Chair Powell, November 2022)
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Born on the 4th of July
U.S. Gross Domestic Product Growth, 2020 – 2022Q4

Source: U.S. Bureau of Economic Analysis     *2022Q4: 1st (advance) estimate
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Net Change in U.S. Jobs
May 2020 – January 2023

Source: U.S. Bureau of Labor Statistics
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Source: U.S. Bureau of Labor Statistics

U.S. Job Openings, 2015 – December 2022
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Change in LF Participation Rate by Age, Gender
1980 v. 2023

Change in LF Participation Rate, 1980 v. 2023 (percentage points)

Age Group Total Men Women

16+ years -1.4 -9.6 +5.5

16-19 years -19.5 -23.2 -15.8

20-24 years -5.7 -14.1 +2.2

25-34 years +3.3 -6.6 +12.5

35-44 years +3.2 -5.8 +11.2

45-54 years +6.4 -4.3 +16.1

55-64 years +9.7 -0.5 +18.1

If the labor force participation rate were what it was in 1980, there would be 
12.3 million more men and 7.5 million fewer women in the labor force (ages 16+).


Table

		Source: Bureau of Labor Statistics

				Change in LF Participation Rate, 1980 v. 2023 (percentage points)

				Age Group		Total		Men		Women						Paste data here / paste in separate excel worksheet / paste in ppt

				16+ years		-1.4		-9.6		+5.5						-1.4		-9.6		+5.5

				16-19 years		-19.5		-23.2		-15.8						-19.5		-23.2		-15.8

				20-24 years		-5.7		-14.1		+2.2						-5.7		-14.1		+2.2

				25-34 years		+3.3		-6.6		+12.5						+3.3		-6.6		+12.5

				35-44 years		+3.2		-5.8		+11.2						+3.2		-5.8		+11.2

				45-54 years		+6.4		-4.3		+16.1						+6.4		-4.3		+16.1

				55-64 years		+9.7		-0.5		+18.1						+9.7		-0.5		+18.1

		Total				1980 Avg.		2023 Avg.										Jan
1980		Feb
1980		Mar
1980		Apr
1980		May
1980		Jun
1980		Jul
1980		Aug
1980		Sep
1980		Oct
1980		Nov
1980		Dec
1980		Jan
2023		Feb
2023		Mar
2023		Apr
2023		May
2023		Jun
2023		Jul
2023		Aug
2023		Sep
2023		Oct
2023		Nov
2023		Dec
2023

		LNS11300000		16+ years		63.8		62.4		-1.4								64.0		64.0		63.7		63.8		63.9		63.7		63.8		63.7		63.6		63.7		63.8		63.6		62.4

		LNS11300012		16-19 years		56.7		37.2		-19.5								57.7		57.2		57.2		55.9		57.0		57.0		57.3		55.9		56.3		56.6		56.2		55.9		37.2

		LNS11300036		20-24 years		77.2		71.5		-5.7								77.4		77.3		76.9		77.2		77.8		76.9		77.1		77.1		77.0		77.6		77.4		77.0		71.5

		LNS11300089		25-34 years		80.0		83.3		3.3								80.2		80.2		80.0		80.3		80.1		79.7		79.9		79.9		80.0		79.9		79.9		79.8		83.3

		LNS11300091		35-44 years		80.0		83.2		3.2								79.8		79.8		80.0		79.9		80.1		80.0		80.0		80.0		80.0		80.1		80.2		80.3		83.2

		LNS11300093		45-54 years		75.0		81.4		6.4								74.9		74.9		74.8		74.8		74.5		74.9		74.9		75.1		75.3		75.1		75.1		75.3		81.4

		LNU01300095		55-64 years		55.7		65.4		9.7								55.8		56.2		56.0		56.2		55.9		55.5		55.2		55.5		55.7		55.7		55.5		55.2		65.4

		LNS11300048		25+ years		62.5		63.5		1.0								62.7		62.7		62.5		62.6		62.5		62.5		62.5		62.6		62.5		62.5		62.5		62.4		63.5

		LNS11324230		55+ years		32.8		38.7		5.9								33.3		33.3		32.9		33.0		32.9		32.8		32.8		33.0		32.6		32.5		32.4		32.2		38.7

		LNU01300097		65+ years		12.5		19.1		6.6								12.8		12.8		12.6		12.6		12.7		12.5		12.3		12.5		12.5		12.6		12.5		12.1		19.1

		Men				1980 Avg.		2023 Avg.

		LNS11300001		16+ years		77.5		67.9		-9.6								77.8		77.9		77.6		77.5		77.7		77.4		77.5		77.3		77.2		77.3		77.3		77.0		67.9

		LNS11300013		16-19 years		60.5		37.3		-23.2								61.1		60.9		61.5		60.1		61.0		61.3		61.3		59.7		59.6		60.5		59.9		59.1		37.3

		LNS11300037		20-24 years		86.0		71.9		-14.1								86.4		86.6		86.5		86.3		87.2		85.8		85.4		85.6		85.8		85.9		85.6		85.1		71.9

		LNS11300164		25-34 years		95.3		88.7		-6.6								95.7		95.6		95.2		95.3		95.3		95.2		95.3		95.1		95.6		95.1		95.0		94.7		88.7

		LNS11300173		35-44 years		95.5		89.7		-5.8								95.6		95.4		95.4		95.3		95.4		95.3		95.7		95.4		95.6		95.6		95.5		95.6		89.7

		LNS11300182		45-54 years		91.2		86.9		-4.3								91.3		91.2		91.3		91.3		91.2		91.3		91.2		91.3		91.3		91.0		91.3		91.1		86.9

		LNU01300190		55-64 years		72.1		71.6		-0.5								71.8		72.4		72.4		72.4		72.5		72.4		72.4		72.4		71.9		72.0		71.5		71.3		71.6

		LNS11300049		25+ years		78.3		70.1		-8.2								78.6		78.7		78.3		78.4		78.4		78.3		78.4		78.4		78.3		78.2		78.1		78.0		70.1

		LNS11324231		55+ years		45.7		44.9		-0.8								46.2		46.5		45.9		45.8		45.8		45.8		45.6		45.8		45.3		45.2		45.0		45.0		44.9

		LNU01300199		65+ years		19.0		23.4		4.4								19.0		19.5		18.9		19.0		19.1		18.9		18.7		19.3		18.9		19.1		18.9		18.4		23.4

		Women				1980 Avg.		2023 Avg.

		LNS11300002		16+ years		51.5		57.0		5.5								51.6		51.5		51.3		51.4		51.5		51.3		51.5		51.5		51.4		51.6		51.6		51.5		57.0

		LNS11300014		16-19 years		52.9		37.1		-15.8								54.3		53.5		52.9		51.6		53.1		52.7		53.4		52.2		53.0		52.7		52.5		52.6		37.1

		LNS11300038		20-24 years		68.9		71.1		2.2								68.9		68.5		67.9		68.5		68.9		68.5		69.2		69.1		68.8		69.9		69.6		69.3		71.1

		LNS11300327		25-34 years		65.4		77.9		12.5								65.5		65.5		65.5		66.0		65.5		65.0		65.2		65.3		65.1		65.5		65.6		65.6		77.9

		LNS11300334		35-44 years		65.5		76.7		11.2								65.0		65.2		65.5		65.5		65.6		65.6		65.3		65.4		65.3		65.5		65.8		65.9		76.7

		LNS11300341		45-54 years		59.9		76.0		16.1								59.7		59.7		59.4		59.6		59.1		59.6		59.7		60.1		60.5		60.3		60.1		60.6		76.0

		LNU01300347		55-64 years		41.3		59.4		18.1								41.9		42.0		41.6		42.0		41.3		40.6		40.2		40.8		41.5		41.5		41.4		41.0		59.4

		LNS11300050		25+ years		48.7		57.2		8.5								48.6		48.7		48.6		48.8		48.6		48.6		48.6		48.7		48.6		48.7		48.7		48.7		57.2

		LNS11324232		55+ years		22.8		33.3		10.5								23.3		23.1		22.8		23.0		22.9		22.7		22.9		23.0		22.7		22.7		22.6		22.3		33.3

		LNU01300354		65+ years		8.1		15.5		7.4								8.4		8.2		8.2		8.2		8.2		8.0		7.8		7.9		8.0		8.2		8.1		7.8		15.5

		Hypothetical: 2023 LF if 1980 Participation Rate

		16+ years

		LF Participation Rate				2023 Avg.		1980 Avg.						LF Participation Rate		Jan
2023		Feb
2023		Mar
2023		Apr
2023		May
2023		Jun
2023		Jul
2023		Aug
2023		Sep
2023		Oct
2023		Nov
2023		Dec
2023				Jan
1980		Feb
1980		Mar
1980		Apr
1980		May
1980		Jun
1980		Jul
1980		Aug
1980		Sep
1980		Oct
1980		Nov
1980		Dec
1980

		LNS11300000		Total		62.4		63.8								62.4																										64.0		64.0		63.7		63.8		63.9		63.7		63.8		63.7		63.6		63.7		63.8		63.6

		LNS11300001		Men		67.9		77.5								67.9																										77.8		77.9		77.6		77.5		77.7		77.4		77.5		77.3		77.2		77.3		77.3		77.0

		LNS11300002		Women		57.0		51.5								57.0																										51.6		51.5		51.3		51.4		51.5		51.3		51.5		51.5		51.4		51.6		51.6		51.5

		Labor Force (000s)				2023 Avg.		1980 Avg.		2023 if 1980 LF Part. Rate		Difference		Labor Force (000s)

		LNS11000000		Total		165,832		106,974		169,608		3,776				165,832																										106,562		106,697		106,442		106,591		106,929		106,780		107,159		107,105		107,098		107,405		107,568		107,352

		LNS11000001		Men		88,334		61,489		100,677		12,343				88,334																										61,293		61,459		61,296		61,310		61,563		61,444		61,623		61,514		61,525		61,650		61,680		61,512

		LNS11000002		Women		77,498		45,485		69,999		-7,499				77,498																										45,269		45,238		45,146		45,281		45,366		45,336		45,536		45,591		45,573		45,755		45,888		45,840

		Not in the LF (000s)				2023 Avg.		1980 Avg.		2023 if 1980 LF Part. Rate				Not in the LF (000s)

		LNS15000000		Total		100,130		60,772		96,354						100,130																										59,982		60,062		60,542		60,606		60,478		60,863		60,773		60,998		61,199		61,098		61,127		61,531

		LNS15000001		Men		41,665		17,909		29,322						41,665																										17,540		17,469		17,744		17,830		17,678		17,909		17,867		18,051		18,129		18,105		18,164		18,416

		LNS15000002		Women		58,465		42,863		65,964						58,465																										42,442		42,593		42,797		42,775		42,799		42,955		42,906		42,947		43,070		42,994		42,963		43,115

		LF+ Not in LF				2023 Avg.		1980 Avg.		2022 if 1980 LF Part. Rate				LF+ Not in LF		Jan
2023		Feb
2023		Mar
2023		Apr
2023		May
2023		Jun
2023		Jul
2023		Aug
2023		Sep
2023		Oct
2023		Nov
2023		Dec
2023				Jan
1980		Feb
1980		Mar
1980		Apr
1980		May
1980		Jun
1980		Jul
1980		Aug
1980		Sep
1980		Oct
1980		Nov
1980		Dec
1980

				Total		265,962		167,746		265,962						265,962		Update formula when next month added																								166,544		166,759		166,984		167,197		167,407		167,643		167,932		168,103		168,297		168,503		168,695		168,883

				Men		129,999		79,398		129,999						129,999																										78,833		78,928		79,040		79,140		79,241		79,353		79,490		79,565		79,654		79,755		79,844		79,928

				Women		135,963		88,348		135,963						135,963																										87,711		87,831		87,943		88,056		88,165		88,291		88,442		88,538		88,643		88,749		88,851		88,955

		LF Participation Rate				2023 Avg.		1980 Avg.						LF Participation Rate		Jan
2023		Feb
2023		Mar
2023		Apr
2023		May
2023		Jun
2023		Jul
2023		Aug
2023		Sep
2023		Oct
2023		Nov
2023		Dec
2023				Jan
1980		Feb
1980		Mar
1980		Apr
1980		May
1980		Jun
1980		Jul
1980		Aug
1980		Sep
1980		Oct
1980		Nov
1980		Dec
1980

				Total		62.4%		63.8%								62.4%

				Men		67.9%		77.4%								67.9%

				Women		57.0%		51.5%								57.0%



		Other Series IDs

				LF Participation Rate				Labor Force (000s)				Not in the LF (000s)

				Total

		16+ years		LNS11300000				LNS11000000				LNS15000000

		16-19 years		LNS11300012				LNS11000012				LNS15000012

		20-24 years		LNS11300036				LNS11000036				LNU05000036

		25-34 years		LNS11300089				LNS11000089				LNU05000089

		35-44 years		LNS11300091				LNS11000091				LNU05000091

		45-54 years		LNS11300093				LNS11000093				LNU05000093

		55-64 years		LNU01300095				LNU01000095				LNU05000095

		25+ years		LNS11300048				LNS11000048

		55+ years		LNS11324230				LNS11024230				LNU05024230

		65+ years		LNU01300097				LNU01000097				LNU05000097

				Men

		16+ years		LNS11300001				LNS11000001				LNS15000001

		16-19 years		LNS11300013				LNS11000013				LNU05000013

		20-24 years		LNS11300037				LNS11000037				LNU05000037

		25-34 years		LNS11300164				LNS11000164				LNU05000164

		35-44 years		LNS11300173				LNS11000173				LNU05000173

		45-54 years		LNS11300182				LNS11000182				LNU05000182

		55-64 years		LNU01300190				LNU01000190				LNU05000190

		25+ years		LNS11300049				LNS11000049				LNU05000049

		55+ years		LNS11324231				LNS11024231

		65+ years		LNU01300199				LNU01000199				LNU05000199

				Women

		16+ years		LNS11300002				LNS11000002				LNS15000002

		16-19 years		LNS11300014				LNS11000014				LNU05000014

		20-24 years		LNS11300038				LNS11000038				LNU05000038

		25-34 years		LNS11300327				LNS11000327				LNU05000327

		35-44 years		LNS11300334				LNS11000334				LNU05000334

		45-54 years		LNS11300341				LNS11000341				LNU05000341

		55-64 years		LNU01300347				LNU01000347				LNU05000347

		25+ years		LNS11300050				LNS11000050				LNU05000050

		55+ years		LNS11324232				LNS11024232

		65+ years		LNU01300354				LNU01000354				LNU05000354
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Source: U.S. Bureau of Labor Statistics

U.S. Jobs Recovered Since February 2020
Nonfarm Employment by Industry Sector, February 2020 v. January 2023
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Current Employment Statistics (CES) Survey.  Note: data are not seasonally adjusted.

Employment Growth, 25 Largest Metros
February 2020 v. December 2022 Percent Change

U.S. % Change 2/2020 v. 12/2022: +1.4%

Rank MSA % Rank MSA %

1 Dallas-Fort Worth-Arlington, TX 10.3% 13 Seattle-Tacoma-Bellevue, WA 2.2%

2 Riverside-San Bernardino-Ontario, CA 7.5% 15 Chicago-Naperville-Elgin, IL-IN-WI 1.9%

3 Tampa-St. Petersburg-Clearwater, FL 7.1% 15 Philadelphia-Camden-Wilm., PA-NJ-DE-MD 1.9%

4 Charlotte-Concord-Gastonia, NC-SC 6.9% 17 Boston-Cambridge-Nashua, MA-NH 1.5%

5 Atlanta-Sandy Springs-Roswell, GA 6.1% 18 Baltimore-Columbia-Towson, MD 1.0%

6 Phoenix-Mesa-Scottsdale, AZ 5.7% 19 New York-Newark-Jersey City, NY-NJ-PA 0.5%

7 Houston-The Woodlands-Sugar Land, TX 5.1% 20 Los Angeles-Long Beach-Anaheim, CA 0.4%

7 San Antonio-New Braunfels, TX 5.1% 21 Detroit-Warren-Dearborn, MI 0.2%

9 Denver-Aurora-Lakewood, CO 4.8% 21 Minneapolis-St. Paul-Bloomington, MN-WI 0.2%

10 Miami-Fort Lauderdale-West Palm Beach, FL 3.8% 23 St. Louis, MO-IL 0.1%

11 Orlando-Kissimmee-Sanford, FL 3.4% 24 San Francisco-Oakland-Hayward, CA 0.0%

12 Portland-Vancouver-Hillsboro, OR-WA 3.0%
25

Washington-Arlington-Alexandria, 
DC-VA-MD-WV

-0.1%
13 San Diego-Carlsbad, CA 2.2%


Table

		Source: Bureau of Labor Statistics

		Column A width must be fixed

		Metro Area Unemployment Rates																										Nonfarm Employment, 000s, NSA (CES-SAE)



																																						Paste Data Here

																																						Base Date (Feb 2020)		Current Month

		Notes		Series ID		Rank		MSA		Dec
2022						Rank		MSA		Dec
2022								Notes		Series ID		Rank		MSA		% Chg. (Rounded)		Feb
2020		Dec
2022				Sort Here, by Rank		MSA		% Chg. (Rounded)

		*		LAUMT131206000000003		6		Atlanta-Sandy Springs-Roswell, GA 		2.6		Paste Data Here (UR)				1		Miami-Fort Lauderdale-West Palm Beach, FL 		1.9								*		SMU13120600000000001		5		Atlanta-Sandy Springs-Roswell, GA 		6.1%		2,869.4		3,043.2				1		Dallas-Fort Worth-Arlington, TX 		10.3%

				LAUMT241258000000003		12		Baltimore-Columbia-Towson, MD 		3.1						2		Tampa-St. Petersburg-Clearwater, FL 		2.2										SMU24125800000000001		18		Baltimore-Columbia-Towson, MD 		1.0%		1,412.1		1,426.6				2		Riverside-San Bernardino-Ontario, CA 		7.5%

		*		LAUMT257165000000003		10		Boston-Cambridge-Nashua, MA-NH		2.9						3		Orlando-Kissimmee-Sanford, FL 		2.3								*		SMU25716500000000001		17		Boston-Cambridge-Nashua, MA-NH		1.5%		2,809.0		2,851.1				3		Tampa-St. Petersburg-Clearwater, FL 		7.1%

				LAUMT371674000000003		12		Charlotte-Concord-Gastonia, NC-SC 		3.1						4		San Francisco-Oakland-Hayward, CA 		2.4										SMU37167400000000001		4		Charlotte-Concord-Gastonia, NC-SC 		6.9%		1,251.0		1,337.6				4		Charlotte-Concord-Gastonia, NC-SC 		6.9%

				LAUMT171698000000003		24		Chicago-Naperville-Elgin, IL-IN-WI 		4.2						5		St. Louis, MO-IL		2.5										SMU17169800000000001		15		Chicago-Naperville-Elgin, IL-IN-WI 		1.9%		4,698.9		4,789.3				5		Atlanta-Sandy Springs-Roswell, GA 		6.1%

				LAUMT481910000000003		14		Dallas-Fort Worth-Arlington, TX 		3.2						6		Atlanta-Sandy Springs-Roswell, GA 		2.6										SMU48191000000000001		1		Dallas-Fort Worth-Arlington, TX 		10.3%		3,838.7		4,234.6				6		Phoenix-Mesa-Scottsdale, AZ 		5.7%

				LAUMT081974000000003		8		Denver-Aurora-Lakewood, CO 		2.8						6		Minneapolis-St. Paul-Bloomington, MN-WI 		2.6										SMU08197400000000001		9		Denver-Aurora-Lakewood, CO 		4.8%		1,539.7		1,613.0				7		Houston-The Woodlands-Sugar Land, TX 		5.1%

				LAUMT261982000000003		15		Detroit-Warren-Dearborn, MI 		3.3						7		Phoenix-Mesa-Scottsdale, AZ 		2.7										SMU26198200000000001		21		Detroit-Warren-Dearborn, MI 		0.2%		2,025.4		2,029.0				7		San Antonio-New Braunfels, TX 		5.1%

				LAUMT482642000000003		21		Houston-The Woodlands-Sugar Land, TX 		3.9						8		Denver-Aurora-Lakewood, CO 		2.8										SMU48264200000000001		7		Houston-The Woodlands-Sugar Land, TX 		5.1%		3,192.2		3,356.0				9		Denver-Aurora-Lakewood, CO 		4.8%

				LAUMT063108000000003		21		Los Angeles-Long Beach-Anaheim, CA 		3.9						8		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.8										SMU06310800000000001		20		Los Angeles-Long Beach-Anaheim, CA 		0.4%		6,303.9		6,327.1				10		Miami-Fort Lauderdale-West Palm Beach, FL 		3.8%

		*		LAUMT123310000000003		1		Miami-Fort Lauderdale-West Palm Beach, FL 		1.9						10		Boston-Cambridge-Nashua, MA-NH		2.9								*		SMU12331000000000001		10		Miami-Fort Lauderdale-West Palm Beach, FL 		3.8%		2,771.1		2,877.7				11		Orlando-Kissimmee-Sanford, FL 		3.4%

				LAUMT273346000000003		6		Minneapolis-St. Paul-Bloomington, MN-WI 		2.6						10		San Diego-Carlsbad, CA 		2.9										SMU27334600000000001		21		Minneapolis-St. Paul-Bloomington, MN-WI 		0.2%		2,020.6		2,025.3				12		Portland-Vancouver-Hillsboro, OR-WA 		3.0%

				LAUMT363562000000003		20		New York-Newark-Jersey City, NY-NJ-PA 		3.8						12		Baltimore-Columbia-Towson, MD 		3.1										SMU36356200000000001		19		New York-Newark-Jersey City, NY-NJ-PA 		0.5%		9,932.7		9,983.4				13		San Diego-Carlsbad, CA 		2.2%

				LAUMT123674000000003		3		Orlando-Kissimmee-Sanford, FL 		2.3						12		Charlotte-Concord-Gastonia, NC-SC 		3.1										SMU12367400000000001		11		Orlando-Kissimmee-Sanford, FL 		3.4%		1,348.7		1,394.6				13		Seattle-Tacoma-Bellevue, WA 		2.2%

				LAUMT423798000000003		17		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		3.4						14		Dallas-Fort Worth-Arlington, TX 		3.2										SMU42379800000000001		15		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		1.9%		2,976.5		3,033.1				15		Chicago-Naperville-Elgin, IL-IN-WI 		1.9%

		*		LAUMT043806000000003		7		Phoenix-Mesa-Scottsdale, AZ 		2.7						15		Detroit-Warren-Dearborn, MI 		3.3								*		SMU04380600000000001		6		Phoenix-Mesa-Scottsdale, AZ 		5.7%		2,233.5		2,360.9				15		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		1.9%

				LAUMT413890000000003		23		Portland-Vancouver-Hillsboro, OR-WA 		4.1						15		San Antonio-New Braunfels, TX 		3.3										SMU41389000000000001		12		Portland-Vancouver-Hillsboro, OR-WA 		3.0%		1,232.5		1,269.7				17		Boston-Cambridge-Nashua, MA-NH		1.5%

				LAUMT064014000000003		19		Riverside-San Bernardino-Ontario, CA 		3.6						17		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		3.4										SMU06401400000000001		2		Riverside-San Bernardino-Ontario, CA 		7.5%		1,587.9		1,707.6				18		Baltimore-Columbia-Towson, MD 		1.0%

				LAUMT484170000000003		15		San Antonio-New Braunfels, TX 		3.3						17		Seattle-Tacoma-Bellevue, WA 		3.4										SMU48417000000000001		7		San Antonio-New Braunfels, TX 		5.1%		1,082.6		1,138.0				19		New York-Newark-Jersey City, NY-NJ-PA 		0.5%

		*		LAUMT064174000000003		10		San Diego-Carlsbad, CA 		2.9						19		Riverside-San Bernardino-Ontario, CA 		3.6								*		SMU06417400000000001		13		San Diego-Carlsbad, CA 		2.2%		1,515.1		1,548.2				20		Los Angeles-Long Beach-Anaheim, CA 		0.4%

		*		LAUMT064186000000003		4		San Francisco-Oakland-Hayward, CA 		2.4						20		New York-Newark-Jersey City, NY-NJ-PA 		3.8								*		SMU06418600000000001		24		San Francisco-Oakland-Hayward, CA 		0.0%		2,507.7		2,508.9				21		Detroit-Warren-Dearborn, MI 		0.2%

				LAUMT534266000000003		17		Seattle-Tacoma-Bellevue, WA 		3.4						21		Houston-The Woodlands-Sugar Land, TX 		3.9										SMU53426600000000001		13		Seattle-Tacoma-Bellevue, WA 		2.2%		2,104.4		2,151.4				21		Minneapolis-St. Paul-Bloomington, MN-WI 		0.2%

		A		LAUMT294118000000003		5		St. Louis, MO-IL		2.5						21		Los Angeles-Long Beach-Anaheim, CA 		3.9								A		SMU29411800000000001		23		St. Louis, MO-IL 		0.1%		1,399.9		1,401.1				23		St. Louis, MO-IL 		0.1%

				LAUMT124530000000003		2		Tampa-St. Petersburg-Clearwater, FL 		2.2						23		Portland-Vancouver-Hillsboro, OR-WA 		4.1										SMU12453000000000001		3		Tampa-St. Petersburg-Clearwater, FL 		7.1%		1,410.0		1,510.0				24		San Francisco-Oakland-Hayward, CA 		0.0%

				LAUMT114790000000003		8		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.8						24		Chicago-Naperville-Elgin, IL-IN-WI 		4.2										SMU11479000000000001		25		Washington-Arlington-Alexandria, DC-VA-MD-WV 		-0.1%		3,352.5		3,348.1				25		Washington-Arlington-Alexandria, DC-VA-MD-WV 		-0.1%

				*Census MSA names differ slightly

				A: Area boundaries do not reflect official OMB definitions.





		Slide format

		Slide format--URs																		Paste sorted data//apply slide formatting//paste formatted data into separate excel worksheet//paste into ppt

		Rank		MSA		UR				Rank		MSA		UR						Rank		MSA		Dec
2022

																				1		Miami-Fort Lauderdale-West Palm Beach, FL 		1.9				12		Baltimore-Columbia-Towson, MD 		3.1

																				2		Tampa-St. Petersburg-Clearwater, FL 		2.2				12		Charlotte-Concord-Gastonia, NC-SC 		3.1

																				3		Orlando-Kissimmee-Sanford, FL 		2.3				14		Dallas-Fort Worth-Arlington, TX 		3.2

																				4		San Francisco-Oakland-Hayward, CA 		2.4				15		Detroit-Warren-Dearborn, MI 		3.3

																				5		St. Louis, MO-IL		2.5				15		San Antonio-New Braunfels, TX 		3.3

																				6		Atlanta-Sandy Springs-Roswell, GA 		2.6				17		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		3.4

																				6		Minneapolis-St. Paul-Bloomington, MN-WI 		2.6				17		Seattle-Tacoma-Bellevue, WA 		3.4

																				7		Phoenix-Mesa-Scottsdale, AZ 		2.7				19		Riverside-San Bernardino-Ontario, CA 		3.6

																				8		Denver-Aurora-Lakewood, CO 		2.8				20		New York-Newark-Jersey City, NY-NJ-PA 		3.8

																				8		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.8				21		Houston-The Woodlands-Sugar Land, TX 		3.9

																												21		Los Angeles-Long Beach-Anaheim, CA 		3.9

																				10		Boston-Cambridge-Nashua, MA-NH		2.9				23		Portland-Vancouver-Hillsboro, OR-WA 		4.1

																				10		San Diego-Carlsbad, CA 		2.9				24		Chicago-Naperville-Elgin, IL-IN-WI 		4.2
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Unemployment Rates, 25 Largest Metros
December 2022

U.S. Unemployment Rate—Dec.: 3.5% | Jan.: 3.4%

Rank MSA % Rank MSA %

1 Miami-Fort Lauderdale-West Palm Beach, FL 1.9 12 Baltimore-Columbia-Towson, MD 3.1

2 Tampa-St. Petersburg-Clearwater, FL 2.2 12 Charlotte-Concord-Gastonia, NC-SC 3.1

3 Orlando-Kissimmee-Sanford, FL 2.3 14 Dallas-Fort Worth-Arlington, TX 3.2

4 San Francisco-Oakland-Hayward, CA 2.4 15 Detroit-Warren-Dearborn, MI 3.3

5 St. Louis, MO-IL 2.5 15 San Antonio-New Braunfels, TX 3.3

6 Atlanta-Sandy Springs-Roswell, GA 2.6 17 Philadelphia-Camden-Wilm., PA-NJ-DE-MD 3.4

6 Minneapolis-St. Paul-Bloomington, MN-WI 2.6 17 Seattle-Tacoma-Bellevue, WA 3.4

7 Phoenix-Mesa-Scottsdale, AZ 2.7 19 Riverside-San Bernardino-Ontario, CA 3.6

8 Denver-Aurora-Lakewood, CO 2.8 20 New York-Newark-Jersey City, NY-NJ-PA 3.8

8
Washington-Arlington-Alexandria, 
DC-VA-MD-WV

2.8
21 Houston-The Woodlands-Sugar Land, TX 3.9

21 Los Angeles-Long Beach-Anaheim, CA 3.9

10 Boston-Cambridge-Nashua, MA-NH 2.9 23 Portland-Vancouver-Hillsboro, OR-WA 4.1

10 San Diego-Carlsbad, CA 2.9 24 Chicago-Naperville-Elgin, IL-IN-WI 4.2

Local Area Unemployment Statistics (LAUS) program.  Note: data 
are not seasonally adjusted


Table

		Source: Bureau of Labor Statistics

		Column A width must be fixed

		Metro Area Unemployment Rates																										Nonfarm Employment, 000s, NSA (CES-SAE)



																																						Paste Data Here

																																						Base Date (Feb 2020)		Current Month

		Notes		Series ID		Rank		MSA		Dec
2022						Rank		MSA		Dec
2022								Notes		Series ID		Rank		MSA		% Chg. (Rounded)		Feb
2020		Dec
2022				Sort Here, by Rank		MSA		% Chg. (Rounded)

		*		LAUMT131206000000003		6		Atlanta-Sandy Springs-Roswell, GA 		2.6		Paste Data Here (UR)				1		Miami-Fort Lauderdale-West Palm Beach, FL 		1.9								*		SMU13120600000000001		5		Atlanta-Sandy Springs-Roswell, GA 		6.1%		2,869.4		3,043.2				1		Dallas-Fort Worth-Arlington, TX 		10.3%

				LAUMT241258000000003		12		Baltimore-Columbia-Towson, MD 		3.1						2		Tampa-St. Petersburg-Clearwater, FL 		2.2										SMU24125800000000001		18		Baltimore-Columbia-Towson, MD 		1.0%		1,412.1		1,426.6				2		Riverside-San Bernardino-Ontario, CA 		7.5%

		*		LAUMT257165000000003		10		Boston-Cambridge-Nashua, MA-NH		2.9						3		Orlando-Kissimmee-Sanford, FL 		2.3								*		SMU25716500000000001		17		Boston-Cambridge-Nashua, MA-NH		1.5%		2,809.0		2,851.1				3		Tampa-St. Petersburg-Clearwater, FL 		7.1%

				LAUMT371674000000003		12		Charlotte-Concord-Gastonia, NC-SC 		3.1						4		San Francisco-Oakland-Hayward, CA 		2.4										SMU37167400000000001		4		Charlotte-Concord-Gastonia, NC-SC 		6.9%		1,251.0		1,337.6				4		Charlotte-Concord-Gastonia, NC-SC 		6.9%

				LAUMT171698000000003		24		Chicago-Naperville-Elgin, IL-IN-WI 		4.2						5		St. Louis, MO-IL		2.5										SMU17169800000000001		15		Chicago-Naperville-Elgin, IL-IN-WI 		1.9%		4,698.9		4,789.3				5		Atlanta-Sandy Springs-Roswell, GA 		6.1%

				LAUMT481910000000003		14		Dallas-Fort Worth-Arlington, TX 		3.2						6		Atlanta-Sandy Springs-Roswell, GA 		2.6										SMU48191000000000001		1		Dallas-Fort Worth-Arlington, TX 		10.3%		3,838.7		4,234.6				6		Phoenix-Mesa-Scottsdale, AZ 		5.7%

				LAUMT081974000000003		8		Denver-Aurora-Lakewood, CO 		2.8						6		Minneapolis-St. Paul-Bloomington, MN-WI 		2.6										SMU08197400000000001		9		Denver-Aurora-Lakewood, CO 		4.8%		1,539.7		1,613.0				7		Houston-The Woodlands-Sugar Land, TX 		5.1%

				LAUMT261982000000003		15		Detroit-Warren-Dearborn, MI 		3.3						7		Phoenix-Mesa-Scottsdale, AZ 		2.7										SMU26198200000000001		21		Detroit-Warren-Dearborn, MI 		0.2%		2,025.4		2,029.0				7		San Antonio-New Braunfels, TX 		5.1%

				LAUMT482642000000003		21		Houston-The Woodlands-Sugar Land, TX 		3.9						8		Denver-Aurora-Lakewood, CO 		2.8										SMU48264200000000001		7		Houston-The Woodlands-Sugar Land, TX 		5.1%		3,192.2		3,356.0				9		Denver-Aurora-Lakewood, CO 		4.8%

				LAUMT063108000000003		21		Los Angeles-Long Beach-Anaheim, CA 		3.9						8		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.8										SMU06310800000000001		20		Los Angeles-Long Beach-Anaheim, CA 		0.4%		6,303.9		6,327.1				10		Miami-Fort Lauderdale-West Palm Beach, FL 		3.8%

		*		LAUMT123310000000003		1		Miami-Fort Lauderdale-West Palm Beach, FL 		1.9						10		Boston-Cambridge-Nashua, MA-NH		2.9								*		SMU12331000000000001		10		Miami-Fort Lauderdale-West Palm Beach, FL 		3.8%		2,771.1		2,877.7				11		Orlando-Kissimmee-Sanford, FL 		3.4%

				LAUMT273346000000003		6		Minneapolis-St. Paul-Bloomington, MN-WI 		2.6						10		San Diego-Carlsbad, CA 		2.9										SMU27334600000000001		21		Minneapolis-St. Paul-Bloomington, MN-WI 		0.2%		2,020.6		2,025.3				12		Portland-Vancouver-Hillsboro, OR-WA 		3.0%

				LAUMT363562000000003		20		New York-Newark-Jersey City, NY-NJ-PA 		3.8						12		Baltimore-Columbia-Towson, MD 		3.1										SMU36356200000000001		19		New York-Newark-Jersey City, NY-NJ-PA 		0.5%		9,932.7		9,983.4				13		San Diego-Carlsbad, CA 		2.2%

				LAUMT123674000000003		3		Orlando-Kissimmee-Sanford, FL 		2.3						12		Charlotte-Concord-Gastonia, NC-SC 		3.1										SMU12367400000000001		11		Orlando-Kissimmee-Sanford, FL 		3.4%		1,348.7		1,394.6				13		Seattle-Tacoma-Bellevue, WA 		2.2%

				LAUMT423798000000003		17		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		3.4						14		Dallas-Fort Worth-Arlington, TX 		3.2										SMU42379800000000001		15		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		1.9%		2,976.5		3,033.1				15		Chicago-Naperville-Elgin, IL-IN-WI 		1.9%

		*		LAUMT043806000000003		7		Phoenix-Mesa-Scottsdale, AZ 		2.7						15		Detroit-Warren-Dearborn, MI 		3.3								*		SMU04380600000000001		6		Phoenix-Mesa-Scottsdale, AZ 		5.7%		2,233.5		2,360.9				15		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		1.9%

				LAUMT413890000000003		23		Portland-Vancouver-Hillsboro, OR-WA 		4.1						15		San Antonio-New Braunfels, TX 		3.3										SMU41389000000000001		12		Portland-Vancouver-Hillsboro, OR-WA 		3.0%		1,232.5		1,269.7				17		Boston-Cambridge-Nashua, MA-NH		1.5%

				LAUMT064014000000003		19		Riverside-San Bernardino-Ontario, CA 		3.6						17		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		3.4										SMU06401400000000001		2		Riverside-San Bernardino-Ontario, CA 		7.5%		1,587.9		1,707.6				18		Baltimore-Columbia-Towson, MD 		1.0%

				LAUMT484170000000003		15		San Antonio-New Braunfels, TX 		3.3						17		Seattle-Tacoma-Bellevue, WA 		3.4										SMU48417000000000001		7		San Antonio-New Braunfels, TX 		5.1%		1,082.6		1,138.0				19		New York-Newark-Jersey City, NY-NJ-PA 		0.5%

		*		LAUMT064174000000003		10		San Diego-Carlsbad, CA 		2.9						19		Riverside-San Bernardino-Ontario, CA 		3.6								*		SMU06417400000000001		13		San Diego-Carlsbad, CA 		2.2%		1,515.1		1,548.2				20		Los Angeles-Long Beach-Anaheim, CA 		0.4%

		*		LAUMT064186000000003		4		San Francisco-Oakland-Hayward, CA 		2.4						20		New York-Newark-Jersey City, NY-NJ-PA 		3.8								*		SMU06418600000000001		24		San Francisco-Oakland-Hayward, CA 		0.0%		2,507.7		2,508.9				21		Detroit-Warren-Dearborn, MI 		0.2%

				LAUMT534266000000003		17		Seattle-Tacoma-Bellevue, WA 		3.4						21		Houston-The Woodlands-Sugar Land, TX 		3.9										SMU53426600000000001		13		Seattle-Tacoma-Bellevue, WA 		2.2%		2,104.4		2,151.4				21		Minneapolis-St. Paul-Bloomington, MN-WI 		0.2%

		A		LAUMT294118000000003		5		St. Louis, MO-IL		2.5						21		Los Angeles-Long Beach-Anaheim, CA 		3.9								A		SMU29411800000000001		23		St. Louis, MO-IL 		0.1%		1,399.9		1,401.1				23		St. Louis, MO-IL 		0.1%

				LAUMT124530000000003		2		Tampa-St. Petersburg-Clearwater, FL 		2.2						23		Portland-Vancouver-Hillsboro, OR-WA 		4.1										SMU12453000000000001		3		Tampa-St. Petersburg-Clearwater, FL 		7.1%		1,410.0		1,510.0				24		San Francisco-Oakland-Hayward, CA 		0.0%

				LAUMT114790000000003		8		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.8						24		Chicago-Naperville-Elgin, IL-IN-WI 		4.2										SMU11479000000000001		25		Washington-Arlington-Alexandria, DC-VA-MD-WV 		-0.1%		3,352.5		3,348.1				25		Washington-Arlington-Alexandria, DC-VA-MD-WV 		-0.1%

				*Census MSA names differ slightly

				A: Area boundaries do not reflect official OMB definitions.
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Defining Recession: Eyes Wide Shut

Source: National Bureau of Economic Research

• The National Bureau of Economic 
Research (NBER)’s Business Cycle 
Dating Committee is the official 
recession scorekeeper – it maintains a 
chronology of U.S. business cycles.

• NBER’s traditional definition of 
recession is “a significant decline in 
economic activity that is spread across 
the economy and that lasts more than 
a few months.”

• There is no fixed rule about which 
indicators contribute information to the 
process or how they are weighted in 
the determination of recession.

• Because the government statistics 
NBER relies on are published at 
various lags, the NBER Committee 
cannot officially designate a recession 
until after it starts 
(and often not until it’s over). 
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S&P 500 Index, 2013 – February 2023

Source: S&P Dow Jones Indices LLC, S&P 500 [SP500], retrieved from FRED, Federal Reserve Bank of St. Louis
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U.S. Retail Sales, 2000 – January 2023

Source: U.S. Census Bureau
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U.S. GDP: Nonresidential Fixed Investment in 
Equipment, 2003 – 2022Q4

Source: U.S. Bureau of Economic Analysis     *2022Q4: 1st (advance) estimate
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The Firm

Source: News reports; PwC Pulse Survey

• Facing economic headwinds, many large companies have missed 
earnings estimates recently.

• According to a November 2022 PwC survey of U.S. executives, 
26% of firms are planning to reduce the number of full-time 
employees over the next 12-18 months.

• In August 2022, 50% of firms said they already had or had a 
plan in place to reduce overall headcount.

• Four out of five executives surveyed by PwC in November 2022 
said a recession is coming within the next six months.
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*Size of workforce prior to layoffs is as of end of Q2 2022 for Snap; Q3 2022 for Meta and Lyft; Q4 2021 for Twitter.

Noteworthy Layoffs Since May 2022 
Company Workforce Before Layoffs Estimated Layoffs Percent Laid Off

Twitter 7,500 3,700

Kraken 3,600 1,100

Snap 6,446 1,300

Yahoo 8,000 1,600

Hasbro 6,700 1,000

Zoom 8,700 1,300

Stripe 8,100 1,100

Lyft 5,064 700

Meta 87,314 11,000

Vimeo 1,270 140

Salesforce 79,000 8,000

Shopify 10,000 1,000

Goldman Sachs 49,000 3,200

PayPal 29,000 2,000

Alphabet 187,000 12,000

Spotify 9,800 600 6%
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Source: Washington Post; company 
announcements & government filings
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A Few Good 
Properties
(A Few Good Men, 1992)
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U.S. 15-Year & 30-Year Fixed Mortgage Rates
1995 – February 2023*

Source: Freddie Mac     *Week ending 2/9/2023
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U.S. Mortgage Loan Applications Composite Index 
1990 – February 2023

Source: Mortgage Bankers Association (MBA)
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S&P Case-Shiller Home Price Index by Metro Area
12-Month % Change, November 2022

Source: Standard & Poor’s
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S&P Case-Shiller Home Price Index by Metro Area
1-Month % Change, November 2022

Source: Standard & Poor’s
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U.S. Residential Building Permits
1995 – December 2022

Source: U.S. Census Bureau
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Architecture Billings Index
2008 – December 2022 

Source: The American Institute of Architects
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Top Gun: 
Forecaster
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University of Michigan Index of Consumer Sentiment
1992 – February 2023

Source: University of Michigan
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NFIB Index of Small Business Optimism: Good Time to Expand
1986 – January 2023

Source: National Federation of Independent Business (NFIB)
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Business Inventories
1965 – November 2022

Source: U.S. Census Bureau
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U.S. Treasury Yields : 10-Year v. 1-Year
1965 – February 2023

Source: Federal Reserve Bank of St. Louis

Shaded areas indicate U.S. recessions
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Major Economic Forecasts for U.S. GDP Growth

Source: IMF; OECD; World Bank
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You Can’t Handle the Truth!

• It’s going to get worse before it gets better.

• The global economy is weakening, the national economy is 
weakening, borrowing costs are higher, and excess inflation persists.

• Some segments stand to hold up better than others, including public 
construction, grocery stores, and multifamily housing.

• At some point, the Federal Reserve will stop raising rates – that will 
represent a key inflection point for the economy.

• But until then, recessionary conditions will prevail.
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Thank You

Sign up for our newsletter at www.SageEcon.com
Free subscribers get:

 An overview of the jobs report on the first Friday of every month

 Occasional posts on specific economic & policy related subjects

Paid subscribers get: 

 A “Week in Review” post every Friday covering all the economic 
data releases, the best things I read, and, of course, my absence of 
humor

 A monthly Q&A session

 Scan the QR code or visit Basu.Substack.com/ABLive30 for 30% a 
discount on an annual paid membership

Please contact us when you require economic research & policy analysis: www.sagepolicy.com

http://www.sagepolicy.com/
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Q&A



Thank You for Attending
Complete Your Survey – We Value Your Feedback!

Check your email for your HRCI/SHRM Certificates.

Follow Us

https://www.surveymonkey.com/r/6RRKGCY
https://www.facebook.com/SilbersteinInsuranceGroup
https://www.linkedin.com/organization-guest/company/silberstein-insurance-group?trk=hp-feed-company-name&challengeId=AQFNiUOqSCFzzgAAAXLb_J68EMHfoYPWbvatVrYOox__izRQ11P7WMbOQzIPuaYFXnl9jUUElvKpyAhCB5eH6e7VdgWZ6j2kzQ&submissionId=30264658-3bdd-1a16-d906-5dfab5590308
https://twitter.com/silbersteingrp
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