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Fiscal Policy Will Be Less of a Drag  

Contribution to real GDP growth, % change, ppt 

Sources: BEA, Moody’s Analytics 
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Less Slack in the Job Market Than It Appears… 

Unemployment rate, % 

Sources: BLS, Moody’s Analytics 
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…Signaling Stronger Wage Growth Is Ahead 

Sources: BLS, BEA, Moody’s Analytics 
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Pent-Up Demand Mounts… 

Trend sales (L) 
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…As Households Are Bottled Up… 

Additional adult children, by employment status, mil 

Sources: Census Bureau, IPUMS USA, University of Minnesota, Moody’s Analytics 
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…And the Young Adult Cohort Is Growing Fast 

Sources: Census Bureau, Moody’s Analytics 
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Construction Recovery Is Vital  

Fixed investment, direct contributions to real GDP growth*, ppts 

Sources: BEA, Moody’s Analytics *Ex multiplier effects 
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…And Are Paying Their Debts on Time 
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Businesses Have Never Been as Profitable… 

Sources: BEA, Moody’s Analytics 
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…And They Are Getting Their Groove Back 
U.S. business confidence diffusion index 

Source: Moody’s Analytics  
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The New York Outlook 
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Job Gains Slow in New York 

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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New Employment Peaks Spread From Center 

Total employment, % of previous business cycle peak, 2013Q4 

Sources: BLS, Moody’s Analytics 
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Manufacturing’s Secular Decline Will Return 

Sources: NY Fed, BLS, Moody’s Analytics 
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Money Flowing to New York Tech Companies 

Sources: PWC, Moody’s Analytics 
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New York City, Albany Stand Out 

Change in high-tech location quotient since April 1999 

Sources: BLS, Moody’s Analytics 
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Housing valuation index, 2013Q4 

Sources: CoreLogic, BEA, PPR, Moody’s Analytics 
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Foreclosure Inventories Are Concentrated 

Total foreclosure inventories per 1,000 households 

Sources: RealtyTrac, Moody’s Analytics 
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New York Tax Burden Keeps Business Away 

Source: Moody’s Analytics 

Cost of doing business, tax burden, U.S.=100, 2012 
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Tourism Still Powering New York City’s Economy 

Sources: Smith Travel Research, Moody’s Analytics 

150 

170 

190 

210 

230 

250 

270 

290 

60 

65 

70 

75 

80 

85 

90 

00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 

Occupancy rate, % (L) Room rate, $ (R) 

New York City hotel statistics, April of each year 



www.economy.com United States 

121 North Walnut Street 

Suite 500 

West Chester, PA 19380 

+1.610.235.5299 

 

United Kingdom 

One Canada Square  

Canary Wharf  

London E14 5FA 

+44.20.7772.5454 

 

Australia 

Level 10 

1 O'Connell Street 

Sydney, NSW, 2000 

Australia 

+61.2.9270.8111 



42 42 

© 2011 Moody’s Analytics, Inc. and/or its licensors and affiliates (collectively, “MOODY’S”). All rights reserved. ALL INFORMATION CONTAINED HEREIN IS 

PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER 

TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN 

WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. 

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or 

mechanical error as well as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. Under no circumstances shall 

MOODY’S have any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or 

otherwise) or other circumstance or contingency within or outside the control of MOODY’S or any of its directors, officers, employees or agents in connection with 

the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, 

consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MOODY’S is advised in advance of the possibility 

of such damages, resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections, and other observations, if 

any, constituting part of the information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or 

recommendations to purchase, sell or hold any securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, 

MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE 

BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER. Each rating or other opinion must be weighed solely as one factor in any investment decision made 

by or on behalf of any user of the information contained herein, and each such user must accordingly make its own study and evaluation of each security and of 

each issuer and guarantor of, and each provider of credit support for, each security that it may consider purchasing, holding, or selling. 


