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The New York Outlook 
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New York’s Labor Market Looks Healthy… 

Sources: BLS, Moody’s Analytics 
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Contracting Slipping 

Improving Expanding 

% change yr ago 

Note: Size reflects relative total employment 

1-yr vs. 3-mo performance (3-mo MA) 
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Contracting Slipping 

Improving Expanding 

% change yr ago 

Note: Size reflects relative total employment 

1-yr vs. 3-mo performance (3-mo MA) 
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Rochester, Southern Tier Are Concerns 

Business cycle status, Mar 2016 

Source: Moody’s Analytics 

Recovery 

Recession 

Expansion 

At risk 



7 7 

-0.2 0.0 0.2 0.4 0.6 0.8 

U.S. 

New York City 

Albany 

Nassau-Suffolk 

Buffalo 

Rochester 

Syracuse 

2009-2014, annualized 

2014-2015 

Demographics Are a Drag, Especially Upstate… 

Sources: Census Bureau, Moody’s Analytics 

Population, % change yr ago 



8 8 

-0.5 

0.0 

0.5 

1.0 

1.5 

2.0 

2.5 

3.0 

3.5 

4.0 

Jan-14 Jul-14 Jan-15 Jul-15 

Educ./health, prelim. 

Total private, prelim. 

Educ./health, revised 

Total private, revised 

…And Revised Healthcare Numbers Reflect That 

Employment, western and central NY metro areas, % chg yr ago 

Sources: BLS, Moody’s Analytics 



9 9 

3.0 3.5 4.0 4.5 5.0 5.5 

New York 

Massachusetts 

U.S. 

Connecticut 

New Jersey 

Maryland 

Pennsylvania 

Statewide Consumption Soared in 2014… 

Sources: BEA, Moody’s Analytics 

Personal consumption expenditures, % change yr ago 



10 10 

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 2.0 2.5 3.0 

U.S. 

Albany 

Buffalo 

Northeast 

New York City 

New York state 

Nassau-Suffolk 

Rochester 

Based on 

quarterly figures 

as of 2016Q1 

…But Consumers Backed Off More Recently… 

Sources: BLS, Moody’s Analytics 

Retail and leisure/hospitality employment, % change yr ago 
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Sources: BLS, Moody’s Analytics 
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NYC Suburbs Bear Brunt of Foreclosure Glut 

Sources: RealtyTrac, Moody’s Analytics 

Foreclosure inventory per 1,000 households 
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More Supply Drives NYC Condo Prices Lower 

Sources: Census Bureau, CoreLogic, Moody’s Analytics 
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