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An August (and September) to Forget

“There is substantial 
uncertainty about how these 
events will impact consumer 

d b i b h i W d

- U.S. debt limit/deficit discussions

and business behavior. We do 
not believe that the economy is 
facing the same types of risks 
as in 2008. Were the US 
economy to enter a recession, 

- S&P downgrade of US debt
y ,

it would likely be the result of 
an external shock, be shallow, 
and be relatively brief. On the 
other hand, given that both 
fiscal and monetary

- European sovereign debt

fiscal and monetary 
policymaker’s hands are 
essentially tied at this point, 
there is little in the way of 
policy changes that could be 

- Fed commitment to keep rates low 
through 2013

implemented to soften the 
blow.”

- MBA Monthly Economic 
Commentary August 2011

- Volatility in financial markets
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Yields on Treasury nominal securities at constant maturity, monthly averages of daily data

Selected Interest Rates
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Real GDP (seasonally adjusted annual rate in

GDP

Quarterly Percent Change in Real GDP, at an 
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GDP Components

Nominal GDP by Selected Components ($billions at seasonally adjusted annual rate)
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At-place employment (thousands seasonally

At-place Employment

Monthly change in non-farm at-place 
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Employment by Selected Industry
Indexed to January 2008 = 100
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Changes in the Number of Owner- and Renter-occupied Households, and Homeownership Rate

Household Change by Owner- and Renter-occupied
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Commercial/Multifamily Mortgage Delinquency Rates

Multifamily and Other Commercial Mortgage Delinquency Rates Among Major Investor
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Mortgage Bankers Origination Index (index value 2001 avg quarter = 100)

Commercial/Multifamily Mortgage Bankers Originations
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Index of Quarterly Commercial/Multifamily Mortgage Bankers’ Originations, by Investor Group 
(2001 A t 100)

Index of Commercial/Multifamily Mortgage Originations by 
Investor Group

(2001 Average quarter = 100)
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Commercial and Multifamily Mortgage Debt Outstanding ($millions)

Commercial/multifamily Mortgage Debt Outstanding
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UPB of Non-Bank Outstanding Commercial/ Multifamily Mortgages, by Year of Maturity, as of 
Dec 31 2010

Non-bank Commercial/Multifamily Mortgage Maturities
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Fannie, Freddie, FHA, and Ginnie Mae Life Insurance Companies

CMBS, CDO or other ABS Credit Companies, Warehouse, and Other
Source: MBA 



MBA Economic Forecast
September 12, 2011
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MBA homepage: 
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