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Full-Employment is Fast Approaching

Underemployment Gap, % of labor force
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Housing Swings From Overbuilt to Undersupplied
Vacant homes for sale, for rent and held off market, ths

11,500

10,500
9,500
8,500 T M|
7,500 i Trend vacancy |
6,500 ’,_A—/J\‘\f
MA A
5,500 -HA—HH A
90 92 94 96 98 00 02 04 O6 08 10 12 14

Sources: Census Bureau, Moody’s Analytics




Foreclosure Crisis Gives Way to Pristine Credit

Troubled first mortgage loans, Ths.
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De Facto GSE Reform

Credit risk share of residential mortgage originations, %
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FHA Quickly Returns to Financial Health
MMIF Capital Ratio, %
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