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THE US ECONOMY:   
REMARKABLY RESILIANT, SO FAR 



The Economy 
Surprises

GDP = C+I+G+(X-M) 



US Light Vehicle Sales 
Chip shortages are not a problem. But rates… 

https://fred.stlouisfed.org/graph/?g=1mIYu


Real Personal Consumption Expenditures 
It remains on trend, keeping the economy growing, and frustrating the Fed

https://fred.stlouisfed.org/graph/?g=1kZHP


Real Disposable Personal Income
It is above pre-Covid, but well below trend and growing slowly

https://fred.stlouisfed.org/graph/?g=1kZGJ


Household Savings Rate 
It is profoundly low, at 3.2% and falling

https://fred.stlouisfed.org/graph/?g=1kZv3


Household Balance Sheets
Are high but flat

HNONWRQ027S

https://fred.stlouisfed.org/graph/?g=1jKzb


Non-Revolving Credit Growth Slows
Revolving credit is well above its pre-Covid trend 

Credit Card Balances 

Non-Revolving Credit

https://fred.stlouisfed.org/graph/?g=1ked7


Household Covid Savings 
It is being dissipated



Freight Costs are Falling
Costs peaked in mid-2022 



Oil Prices Stabilize
Production cuts from OPEC+ but production increases elsewhere   

https://fred.stlouisfed.org/graph/?g=1jAXR


Inventory to Sales Ratios
Inventory ratios are rising 

https://fred.stlouisfed.org/graph/?g=1kd6i


Capacity Utilization Rates Soften
Above pre-Covid levels, but now steadily weakening 

https://fred.stlouisfed.org/graph/?g=1khWn


Real Capital Goods Orders 
Firms are investing in IP. Think software and AI  



Fiscal Policy Is Contractionary
But look at monetary policy



Student Loans Repayments Restart
No one is excited about it



The Trade Deficit Worsens
Imports are up and exports are flat

https://fred.stlouisfed.org/graph/?g=1m8Qd


Conference Board Economic Indicators
It has at least stopped sinking 



Loan Officers are Tightening Up
This is for C&I loans



Percent of Balance 30+ Days Delinquent 
Most loan types now show deterioration



Percent of Auto Loans 90+ Days Delinquent 
Most trouble loans are for those under 40 



Percent of Credit Cards 90+ Days Delinquent 
Most trouble loans are for those under 40 



Fed Rate Hikes and Recessions 
They generally travel together



The Yield Curve is Inverted
Yield Curve Inversion Test: 1-Year Treasury Yield – 10-Year Treasury Yield 

https://fred.stlouisfed.org/graph/?g=1n1u6


Fed Rate Hikes and Recessions 
They generally travel together



Duration of All Recorded US Recessions 
Since the Depression they tend to be shorter



Labor Markets: 
They are Softening 



The Unemployment Rate
The rate is low at 3.9% but is clearly rising

https://fred.stlouisfed.org/graph/?g=1mIYj


Overtime Hours
They are historically low

https://fred.stlouisfed.org/graph/?g=1mIWl


Weekly Hours Worked 
Hours worked are low but stable

https://fred.stlouisfed.org/graph/?g=1mIX4


Y-o-Y Percent Change in Hourly Earnings
Wage growth is falling nicely but at 3.9% is too high 

https://fred.stlouisfed.org/graph/?g=1mIXz


Quit Rates Are Rapidly Reversing
Workers were quitting in droves, but not now

https://fred.stlouisfed.org/graph/?g=1lL1m


The Labor Force Participation Rate
Is it improving? 

https://fred.stlouisfed.org/graph/?g=1mIWv


This Recent Rise is Substantial 
It is close to 2 million persons



Labor Productivity Growth 
It is now suddenly much better

https://fred.stlouisfed.org/graph/?g=1madT


Inflation & 
The Fed 





CPI: Inflationary Pressures Weaken
Watch the core numbers closely  

https://fred.stlouisfed.org/graph/?g=1jShu


Core PCE Price Index
Focus on core (red) inflation 

https://fred.stlouisfed.org/graph/?g=1kZwG


Federal Reserve Behavior
Most likely scenario

• Fed funds is currently 5.375%       

• On 5/1/24 it stayed at 5.375%

• On 6/12/24 it will stay at 5.375% 

• On 7/31/24 it will again stay at 5.375% 



Monetary Stock Shrinks 
The shrinkage is fortunately shrinking

https://fred.stlouisfed.org/graph/?g=1lP18


How About 
Housing?



Inventory is Rising Slightly 
But remains painfully low



Case-Shiller M-o-M Price Changes
House prices fell for 7 months but have been rising steadily since



House Prices Are Way Up 
Inventory is why



Prices of Lower Priced Homes Rise Most Quickly 
A lack of low-priced inventory is key



Existing Home Sales Are Soft
They should rise in 2024 as rates decline 



Single-Family and Multifamily Starts
SF starts are very strong, MF starts struggle

https://fred.stlouisfed.org/graph/?g=1ki3l


Apartment Vacancy Rates 
Rental vacancy rate is well up from near 40-year lows  

https://fred.stlouisfed.org/graph/?g=1lCDm


Number of Multifamily Units Under Construction
The number of units being built is very high due to supply-chain problems and so on 

https://fred.stlouisfed.org/graph/?g=1ki49


National Apartments Rents   
They have been flat for several years



Apartment Rental Situation 
The multifamily situation is weak. Higher rates, lower rents, recession fears



Millennials Will Keep This Issue Front and Center 
Beginning to approach Peak Millennial.  Chase them, move-up buyers and Boomers 



Construction Costs are Way Up
The increases since Covid-19 are astounding   



Construction Cost Inflation 
The increases have totally stopped  



Construction Unemployment
Is near its best level in at least 20 years

https://fred.stlouisfed.org/graph/?g=1n07S


Mobile Home Prices are High 
Is this because SF/Condo prices are out of reach? Supply-chain issues are better   

https://fred.stlouisfed.org/graph/?g=1kyyT


Double-Wide Mobile Home Prices are High 
Supply-chain issues are abating   

https://fred.stlouisfed.org/graph/?g=1kyyL


What About 
Things Here? 



Things Are Generally Best Further West 



Things Vary 
States starting with an I are growing best



Home Prices Decline  
Largely west of the Mississippi River  



State Migratory Population Changes 2023



State Population Changes 2023
It’s all about the South, Texas and the Intermountain West   



The Most Numeric Growth 7/1/22-6/30/23 

Top 10 States by Numeric Growth: 2022 to 2023

Rank Geographic 
Area

April 1, 2020 
(Estimates 

Base)
July 1, 2022 July 1, 2023 Numeric 

Growth

1 Texas 29,145,459 30,029,848 30,503,301 473,453

2 Florida 21,538,216 22,245,521 22,610,726 365,205

3 North Carolina 10,439,459 10,695,965 10,835,491 139,526

4 Georgia 10,713,771 10,913,150 11,029,227 116,077

5 South Carolina 5,118,422 5,282,955 5,373,555 90,600

6 Tennessee 6,910,786 7,048,976 7,126,489 77,513

7 Arizona 7,157,902 7,365,684 7,431,344 65,660

8 Virginia 8,631,373 8,679,099 8,715,698 36,599

9 Colorado 5,773,707 5,841,039 5,877,610 36,571

10 Utah 3,271,614 3,381,236 3,417,734 36,498



The Fastest Percentage Growth 7/1/22-6/30/23 

Top 10 States or State Equivalent by Percent Growth: 2022 to 2023

Rank Geographic Area April 1, 2020 
(Estimates Base) July 1, 2022 July 1, 2023 Percent Growth

1 South Carolina 5,118,422 5,282,955 5,373,555 1.7

2 Florida 21,538,216 22,245,521 22,610,726 1.6

3 Texas 29,145,459 30,029,848 30,503,301 1.6

4 Idaho 1,839,117 1,938,996 1,964,726 1.3

5 North Carolina 10,439,459 10,695,965 10,835,491 1.3

6 Delaware 989,946 1,019,459 1,031,890 1.2

7 District of 
Columbia

689,548 670,949 678,972 1.2

8 Tennessee 6,910,786 7,048,976 7,126,489 1.1

9 Utah 3,271,614 3,381,236 3,417,734 1.1

10 Georgia 10,713,771 10,913,150 11,029,227 1.1



Population Growth by State: 2022-2023
Best all over the place. Pandemic related. Will it persist?  



KEY TAKEAWAYS
 

1) 2024 will be a decent year  
2) The Fed has stopped raising rates
3) Job growth will most likely slow 
4) Inflation should keep decelerating   
5) Watch inflation and unemployment 

  



Elliot F. Eisenberg, Ph.D.
Cell: 202.306.2731

 

elliot@graphsandlaughs.net
www.econ70.com

Do you want to get my daily 70-word economics email?
Please give me your business card or text “bowtie” to 66866

Thank YOU all very very much!
@ECON70

ANY QUESTIONS?

mailto:elliot@graphsandlaughs.net


Innovative 
Housing 
Solutions 



Innovative Housing Solutions

Nate Peterson
Owner and Founder, 
Rocky Mountain Home Builders

Michael Fraley
Chief Growth Officer, 
Oakwood Homes

Ross Cohen
President, 
Huron Components

Moderator: Steve Boice 
Manager, Business Finance, 
CHFA



NATE 
PETERSON



COLORADO’S 
MODULAR HOUSING 
HISTORY

Fun Fact – Colorado’s first Modular Home Factory 
was in 1940 in Littleton



COLORADO’S 
MODULAR HOUSING 
HISTORY



COLORADO’S DEMAND AND PRODUCTION

COLORADO CONSUMED 

 1516 
MODULAR COMPONENTS

COLORADO FACTORIES – 119 

  OUT OF STATE FACTORIES – 1,429 

COLORADO FACTORIES – 180 

        OUT OF STATE FACTORIES – 1,368

2021 2022

8%
In-State

12%
In-State

92%
Out of State

88%
Out of State

COLORADO CONSUMED 

 1548 
MODULAR COMPONENTS



What states supply 
Colorado



THE PRICE WE PAY

State Shipping into Colorado - Modular Unit Square Feet Purchase Price

Idaho 192 148,800 24,552,000
Minnesota 150 116,250 19,181,250
Nebraska 781 605,275 99,870,375
New Mexico 106 82,150 13,554,750
Pennsylvania 54 41,850 6,905,250
Indiana 28 21,700 3,580,500
Kansas 48 37,200 6,138,000
Colorado 119 92,225
Other States 38 29,450 4,859,250

$178,641,375

Cost of out of state purchases



THE COST OF SHIPPING

State Shipping into Colorado - 
Modular

Components Market Distance Traveled Total miles to State 
Line

Idaho 192 13% 600 115,200
Minnesota 150 10% 710 106,500
Nebraska 781 52% 300 234,300
New Mexico 106 7% 243 25,758
Pennsylvania 54 4% 1413 76,302
Indiana 28 2% 869 24,332
Kansas 48 3% 300 14,400
Colorado 119 8%
Other States 28 3% 500 19,000

1516 615,792

615,792 Miles to State Line @ $22.00 per mile = $13,547,424 
This cost adds 8% to the cost of our modular housing

Cost to ship to Colorado



WAGES SENT OUT OF STATE

State Shipping into Colorado - 
Modular

Components

Idaho 192
Minnesota 150
Nebraska 781
New Mexico 106
Pennsylvania 54
Indiana 28
Kansas 48
Colorado
Other States 38

Total 1,397

Average modular component takes 750 labor hours to manufacturer
1,397 x 750 = 1,047,750 hours  $31,432,500 lost wages to other states

Lost Wages



Colorado – Overall Modular Market Share

1.5% 
Market Share

Colorado built 
48,082 

housing units 
in 2022

717
Modular

4%
National Modular

Market Share



Colorado – Modular Multifamily / Apartment Market share

0.13% 
Market Share

Colorado 
issued 23,580  

multifamily  
housing 

permits in 2022

32
Modular

6.0%
National Modular

Market Share



State Agencies – Modular Market Share

0.6% 
Market Share

2022
DOLA/CHFA 

Financed
4,466 

Affordable 
Housing Units

30
Modular



Huron Components – panelized homes

Guerdon – Modular Housing

VillaLife – Modular Housing

Adoba – RV / Park Models

Azure Printed Homes – 3D Printed Homes

Vederra– Modular Homes

Timber Age – Modular Homes





4 –Plex
$287,000 / Unit
$292 / PSF



14 Unit Apartment
$230,000 / Unit
$287 / PSF



Single Family – 1440 Ft
$482,000 / Unit
$330 / PSF



Townhomes– 3BR
$390,000 / Unit
$310 / PSF



Innovative Housing Solutions

Nate Peterson
Owner and Founder, 
Rocky Mountain Home Builders

Michael Fraley
Chief Growth Officer, 
Oakwood Homes

Ross Cohen
President, 
Huron Components

Moderator: Steve Boice 
Manager, Business Finance, 
CHFA



Creative 
Financing 
in Shifting 
Markets



Creative Financing in Shifting Markets

Frances Lee
Relationship Manager, 
Fannie Mae

Mitch Gallo
Director, 
RBC

David Jones
CFO, 
CSG Advisors

Moderator: Denver Maw
Director, Finance, 
CHFA























































Creative Financing in Shifting Markets

Frances Lee
Relationship Manager, 
Fannie Mae

Mitch Gallo
Director, 
RBC

David Jones
CFO, 
CSG Advisors

Moderator: Denver Maw
Director, Finance, 
CHFA



Roundtables

1. Single Family
2. Multifamily
3. Asset Management



Thank you!
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