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Credit Quality In Good Shape 

Commercial bank charge-off rate, % 

Source: Federal Reserve Board 
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Housing Demand is Strong 
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Entrepreneurship Comes Back to Life 
 Growth in new establishments, % chg yr ago 

Sources: BLS, Moody’s Analytics 
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The Global Economy Is On the Same Page 
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Nuclear Test Missile Launch

But Big Geopolitical Threats 

North Korean Military Activity, number of events 

Sources: Center for Strategic and International Studies, Bloomberg, Moody’s Analytics 
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When is the Next Recession… 

Unemployment rate, % 
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Of the 70 ppt increase since 2000: 

Government = 50 ppts 

Households = 10 ppts 

Businesses = 10 ppts 

…and What Will Cause It? 
Domestic nonfinancial debt to GDP ratio 
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