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The Unemployment Rate and its 12-Month Moving Average September 2018
As of August

= Recessions © Unemployment Rate ———12-Month Moving Average © MA Troughs

Recession-Trough Correlation
July 1953 2-Month Lag
Aug1957 1-Month Lead
179 | Aprissp Coincident
Dec1969 3-Month Lead

Nov 1973 i-Month Lag

1an 1980 4-Month Lead

jul1981 i-Month Lag
0% .

jul 19590 9-Month Lead

Mar 2001 3-Month Lead
Dec2007 4-Month Lead

Avergge =2 Month Lead Time
8% - T e

6%

4%

2%

0%

1945 1948 1951 1954 18957 1960 1963 1966 1969 1972 1975 1978 1981 1984 1987 1990 1993 1596 1995 2002 2005 2008 2011 2014 2017 2020




B Multifamily
Office




