
Fig.1.1

Fig 1.1  Job Growth: New York City, New York State, and the U.S.
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Sources: New York State Department of Labor (NYSDOL) and U.S. Bureau of Labor Statistics (BLS).
New York City employment seasonally adjusted by the Fiscal Policy Institute (FPI).



Figure 1.2

($billions, nominal) 2001:I 2005:I change % change

Gross Domestic Product and Major Components

Gross domestic product (GDP) $10,021.5 $12,191.7 $2,170.2 21.7%

Personal consumption expenditures $6,955.8 $8,538.5 $1,582.7 22.8%

Nonresidential fixed investment $1,229.6 $1,307.0 $77.4 6.3%

Residential investment $455.6 $709.8 $254.2 55.8%

Government expenditures $1,783.3 $2,259.4 $476.1 26.7%

Net exports, goods & services -$392.9 -$690.7 -$297.8 75.8%

The Growth in Debt Levels

Total domestic nonfinancial debt $18,378.1 $24,772.7 $6,394.6 34.8%

Home mortgage debt $4,925.9 $7,768.6 $2,842.7 57.7%

Consumer credit $1,771.4 $2,165.5 $394.1 22.2%

Federal government debt $3,386.6 $4,546.5 $1,159.9 34.2%

State/Local government debt $1,219.2 $1,742.8 $523.6 42.9%

Total business debt $6,614.3 $7,968.1 $1,353.8 20.5%

National Income, Wages and Profits

National income $8,987.6 $10,768.4 $1,780.8 19.8%

Wages and salaries $4,961.1 $5,646.9 $685.8 13.8%

Corporate profits $778.7 $1,288.2 $509.5 65.4%

Sources:  U.S. Bureau of Economic Analysis, National Income and Product Acccounts, and Federal Reserve 
System, Flow of Funds, First Quarter 2005

The U.S. debt-induced recovery
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Fig. 1.4

Employment (in thousands, seasonally adjusted) U.S.
New York 

State
New York 

City

March 2001 132,511 8,671 3,741
November 2001 130,879 8,472 3,603
May 2003 129,827 8,399 3,529
May 2004 131,373 8,444 3,541
June 2005 (preliminary) 133,537 8,526 3,577

March 2001 - November 2001 (Recession)
Change -1,632 -200 -138
% change -1.2% -2.3% -3.7%

November 2001 - May 2003 (Post-recession Downturn)
Change -1,052 -73 -74
% change -0.8% -0.9% -2.1%

May 2003 - May 2004 (1st year of Recovery)
Change 1,546 45 13
% change 1.2% 0.5% 0.4%

May 2004 - June 2005 (2nd year [plus 1 month] of Recovery)
Change 2,164 82 36
% change 1.6% 1.0% 1.0%

May 2003 - June 2005 (25 months of Recovery)
Change 3,710 127 48
% change 2.9% 1.5% 1.4%

March 2001 - June 2005 (from national pre-recession peak to latest month)
Change 1,026 -145 -165
% change 0.8% -1.7% -4.4%

Employment in the U.S., New York State, and New York City During 
and Since the Recession

Source: Bureau of Labor Statistics (BLS), New York State Dept. of Labor, NYS and NYC seasonal 
adjustment by FPI. 
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Fig.1.5

Fig. 1.5   New York State's recent job recovery is better than following the early 1990s 
recession, although the pace of U.S. job growth is slower 
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* July 2005 marked the 44th month in the most recent recovery.
Source: US Bureau of Labor Statistics.  Analysis by Fiscal Policy Institute.



Fig. 1.6

Peak

2000 2001 2002 2003 2004 2005

Personal Income 3.5% -0.2% -2.0% 0.2% 3.1% 2.5%
($2004 dollars)

Total Wages and Salaries 4.0% -0.6% -4.0% -0.7% 3.4% 2.8%
($2004 dollars)

Payroll Employment 2.1% -0.5% -1.5% -0.6% 0.5% 0.9%

Gross State Product 5.1% 1.8% -0.8% 3.1% 5.2% n.a.
($2000 dollars)

Sources:  BEA, NYS DOL, FPI forecasts for 2005.

Annual Change in Major Economic Indicators, New York State

Recession Recovery

Fig.1.6



Figure 1.7

job gain percent percent

1st year of recovery
May 2003 to May 2004 43,600 0.5% 1.2% 45

2nd year of recovery *
May 2004 to July 2005 82,900 1.0% 1.8% 42

*  this 14-month period used to reflect the latest month of data
** includes the District of Columbia

Source:  BLS, analysis by Fiscal Policy Institute.

New York's 
ranking among 

51 states**
U.S. job growthNew York State

New York State's Job Growth Ranking Among 50 States and D.C. During the 
Recovery
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