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National output is again growing.

-10

-5

0

5

10

15

20

19
70

Q
1

19
71

Q
1

19
72

Q
1

19
73

Q
1

19
74

Q
1

19
75

Q
1

19
76

Q
1

19
77

Q
1

19
78

Q
1

19
79

Q
1

19
80

Q
1

19
81

Q
1

19
82

Q
1

19
83

Q
1

19
84

Q
1

19
85

Q
1

19
86

Q
1

19
87

Q
1

19
88

Q
1

19
89

Q
1

19
90

Q
1

19
91

Q
1

19
92

Q
1

19
93

Q
1

19
94

Q
1

19
95

Q
1

19
96

Q
1

19
97

Q
1

19
98

Q
1

19
99

Q
1

20
00

Q
1

20
01

Q
1

20
02

Q
1

20
03

Q
1

20
04

Q
1

20
05

Q
1

20
06

Q
1

20
07

Q
1

20
08

Q
1

20
09

Q
1

Real GDP Growth% Change at 
Annual Rate

Source: Bureau of Economic Analysis



Employment has not yet recovered.
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New England’s unemployment rate is lower than 
the national rate.
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Unemployment durations are unusually long.
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Many workers are part-time, but would prefer full-
time work.
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Rising unemployment has been associated with 
increased poverty.
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Construction has been the hardest hit sector
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The Nov. 2009 FOMC minutes forecast economic 
growth in 2010, but continued high unemployment.
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Inflation is under control
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State budgets have been squeezed.
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The recession and stimulus measures have 
produced a large Federal fiscal deficit.
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The long-run Federal fiscal situation is 
unsustainable.
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Boston’s housing bust has been relatively moderate.

-15

-10

-5

0

5

10

15

20

25

30

35

19
76

Q
1

19
77

Q
4

19
79

Q
3

19
81

Q
2

19
83

Q
1

19
84

Q
4

19
86

Q
3

19
88

Q
2

19
90

Q
1

19
91

Q
4

19
93

Q
3

19
95

Q
2

19
97

Q
1

19
98

Q
4

20
00

Q
3

20
02

Q
2

20
04

Q
1

20
05

Q
4

20
07

Q
3

20
09

Q
2

FHFA

U.S.A
New England
Boston Metro

% Change from 
Year Earlier

Source: Federal Housing Finance Administration 

-25

-20

-15

-10

-5

0

5

10

15

20

25

Ja
n-

88
Ap

r-
89

Ju
l-9

0
O

ct
-9

1
Ja

n-
93

Ap
r-

94
Ju

l-9
5

O
ct

-9
6

Ja
n-

98
Ap

r-
99

Ju
l-0

0
O

ct
-0

1
Ja

n-
03

Ap
r-

04
Ju

l-0
5

O
ct

-0
6

Ja
n-

08
Ap

r-
09

S&P/Case-Shiller
House Price Index

Composite 10

Boston Metro

Source: S&P, Fiserv, and MacroMarkets LLC

% Change 
from Year 
Earlier


	Economic Conditions and Outlook
	National output is again growing.
	Employment has not yet recovered.
	New England’s unemployment rate is lower than the national rate.
	Unemployment durations are unusually long.
	Many workers are part-time, but would prefer full-time work.
	Rising unemployment has been associated with increased poverty.
	Construction has been the hardest hit sector
	The Nov. 2009 FOMC minutes forecast economic growth in 2010, but continued high unemployment.
	Inflation is under control
	State budgets have been squeezed.
	The recession and stimulus measures have produced a large Federal fiscal deficit.
	The long-run Federal fiscal situation is unsustainable.
	Boston’s housing bust has been relatively moderate.

