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Real U.S. Gross Domestic Product Growth Rate
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Decomposition of difference between 2019 Q1 and 2018 Q4 real GDP growth
Quarterly at annual rate
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U.S. manufacturing and trade

9 Inventory changes and sales growth
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US imports from China covered by special tariffs in 2018

Sector

percent

Hide and skins

Prepared foodstuffs

Transportation
equipment

Metals

Fuel

Animal products

Plastics and rubber

Wood products
Miscellaneous
Chemicals

Vegetable products

Machinery

Stone and glass

Electronics and
electrical machinery

Mineral products

Textiles and clothing

Footwear All sectors
Toys and sports 50.6%
equipment
Product type
percent

Intermediate inputs

Capital equipment

Final goods All products

50.6%

Other

% P"E Note: Share of US goods imports from China within a sector or product type category covered by
special protection in effect in 2018. Special protection includes tariffs arising under Section
301 ($250 billion of imports), Section 201 (solar panels and washing machines), Section 232

(steel and aluminum), and antidumping and countervailing duties.



Exhibit 3: Profit Shifting by Multinationals Might Be Inflating the Official US Trade Deficit Numbers
Substantially
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source: Department of Commerce, Guvenen et al. (2017), Goldman Sachs Global Investment Research
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Small Business Optimism Index at 103.5
Based on 10 survey indicators, seasonally adjusted, Jan. '00 - Apr. '1¥
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Index of Consumer Sentiment
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FREDWJ — Real Personal Consumption Expenditures
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Percent Change from Year Ago
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Shaded areas indicate U.S. recessions Source: U.S. Bureau of Economic Analysis myf.red/g/nVbL



Labor's share of U.S. national income has failed to rise in this expansion
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Wage growth is finally picking up in the U.S., while inflation is moderating

B U.S. average hourly earnings ™ U.S. consumer price index: all items less food and energy
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Selected Interest Rates
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Compare projections between: Dec 2018 M and Mar 2019 H
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Benton and Washington Counties
Number of Houses Sold
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Selected Cities in Benton County
Average Price per House Sold
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Washington County
Number of Empty Lots in Active Subdivisions
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Benton County
Number of Empty Lots in Active Subdivisions
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Washington County
Number of Houses Under Construction in Active Subdivisions
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Benton County
Number of Houses Under Construction in Active Subdivisions
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Washington County
Absorption and Completed Inventory
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Benton County
Absorption and Completed Inventory
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Northwest Arkansas Multifamily Vacancy Rates

25.0%
20.0%
15.0%
10.0% -
5.0%

0.0%

8T0¢C HC
8TOC HT
LTOC HC
LTOC HT
9T0¢ HC
9T0C HT
STOC HC
STOC HT
Y10¢ HC
VI0C HT
€T0C HC
€TOC HT
CT0C HC
CTOC HT
TT0¢C HC
TTOC HT
0T0¢C HC
OTOC HT
600¢ H¢
600¢C HT
800¢ H¢
800C HT
L00¢ HC
LOOC HT

«f=0ne Bedroom <=ll=Two Bedroom

UNIVERSITY OF
ARKANSAS



Multifamily Vacancy Rates by City
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NWA Multifamily Average Price Per Unit
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Unemployment Rates, Not Seasonally Adjusted
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Labor Force, Year Over Year Percent Change
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Arkansas Non-Farm Employment
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Change in Arkansas Employment by Sector
March 2018 - March 2019
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Change in Northwest Arkansas MSA Employment by Sector,
March 2018 - March 2019
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Business Forecast 2020 is
on January 30, 2020

Contact at mjebaraj@walton.uark.edu
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