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Source: Department of Commerce. Federal Reserve. Eurostat. Goldman Sachs Global Investment Research.
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Source: Department of Commerce. Federal Reserve. Eurostat. Goldman Sachs Global Investment Research.

Key Forecasts
Unemployment, Inflation, and Rates
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Good Growth
Positive GDP Growth in a Record Share of Countries

Source: IMF, Goldman Sachs Global Investment Research.
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Good Growth
Financial Conditions Are Very Accommodative

98

99

100

101

102

103

104

105

98

99

100

101

102

103

104

105

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Index Index

GS US Financial Conditions Index

Tighter

Easier

Source: Goldman Sachs Global Investment Research.



6Global Investment Research

Source: Goldman Sachs Global Investment Research.

Good Growth
FCI Shocks Are Important Growth Drivers
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Source: Goldman Sachs Global Investment Research.

Good Growth
FCI Boost Explains 2016-2017 Growth Pickup, But Is Now Peaking
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Good Growth
A Front-Loaded Tax Cut

Source: IMF, Goldman Sachs Global Investment Research.
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Source: Goldman Sachs Global Investment Research.

Good Growth
Tax Cuts and Spending Hikes Are Starting to Boost Growth
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Source: Goldman Sachs Global Investment Research.

Good Growth
Impulses Are Positive, But Probably Peaking
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Source: Department of Labor. Conference Board. JOLTS. NFIB. Goldman Sachs Global Investment Research.

Punchbowl Alert
Labor Market Is At (or Beyond) Full Employment
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Source: Goldman Sachs Global Investment Research.

Punchbowl Alert
Wages Have Been Accelerating Gradually
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Source: Department of Commerce. Goldman Sachs Global Investment Research.

Punchbowl Alert
Inflation Is Likely to Overshoot the Fed’s Target (Modestly)
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Source: Goldman Sachs Global Investment Research.

Punchbowl Alert
As Unemployment Falls Below 4%, Inflation Could Accelerate More Sharply
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Punchbowl Alert
Bond Market Still Underprices Fed Tightening

Source: Bloomberg, Goldman Sachs Global Investment Research.
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Source: USITC. Goldman Sachs Global Investment Research.

Risks
Tariffs Are Still Small from a Macro Perspective
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Source: Federal Reserve. Goldman Sachs Global Investment Research.

Risks
The Private Sector Is Still Running a Financial Surplus
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Source: Commerce Department, Congressional Budget Office.

Risks
Deficit Is Unusually Large Relative to State of Economy
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Source: Department of Labor. NBER. 
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