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Boston Sports Index, as of 5/11/09
Index 1920=1 (Babe Ruth traded to the Yankees, the curse 
begins)

Celtics Reign of 
Terror (57-69)

Multiple Bruins and 
Celtics Championships

Buckner!

Patriots Super 
Bowl Wins

Yankees win Game 7 ALCS 
with walk-off homerun

Red Sox come back to beat 
Yankees in ALCS and win WS 

Red Sox 2007 
WS Champs

Pats 
16-0 
and no 
Super 
Bowl

Notes:
Red Sox given favorable weights.

Celtic’s 
Champs

Brady’s 
ACL!!!

New England has been through tough times before…
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Painting an economic picture

• Employment

• Unemployment

• Personal Income

• State Revenues

• Economic Activity

• Housing



Employment is down
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Source: Bureau of Labor Statistics/Haver Analytics



Year-over-year job losses track national trends
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New England 

United States

New England:
Last 12 months:    -3.2%
1974-2007 trend: +1.2%
Since peak: -3.2%

-228,700 jobs

United States:
Last 12 months:    -3.5%
1974-2007 trend: +1.7%
Since peak: -3.7%

-5,133,000 jobs

%  change from year earlier

Employment Growth in New England and United States

Source: Bureau of Labor Statistics/Haver Analytics
Note: Seasonally adjusted, total nonfarm payroll employment

April 2009 national 
numbers show 
continued 
downward trend 



Year-over-year employment growth in the New England states
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Rhode Island and Vermont lead the region in job 
losses; New Hampshire is holding up best in the region

Source: Bureau of Labor Statistics



Only education and health services are adding jobs
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With employment down, unemployment is rising

Unemployment rates in the region and the nation

Source: Bureau of Labor Statistics/Haver Analytics
Note: Rate is seasonally adjusted
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Initial claims for unemployment insurance have 
risen sharply

Initial claims for unemployment insurance

Index 1995=1
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And then there are folks who are not 
counted in these numbers…

Alternative measures of unemployment
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Personal income growth is slowing 
the New England states
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Revenue collections are down in all 
New England states
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Personal income revenues have 
fallen
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Year-over-year growth in personal income tax collections, through February FY09 and FY08



As have sales…
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Meals and rooms tax shown for New Hampshire



… and corporate tax collections.
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Economic activity has slowed sharply in all New 
England states
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Note: The Rhode Island index does not have a post-recession trough. It is equal to 1 at the U.S. trough. 
Source: The Federal Reserve Bank of Philadelphia



Single Family housing permits, seasonally adjusted
Index 1988=1
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Construction has slowed



Home prices continue to decline
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Foreclosure rates are lower in 
New England than in the nation

New England
Percent of loans with foreclosure initiation in quarter
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The stock of foreclosed homes continues 
to increase

Mortgages with payments 90 days past due plus inventory of mortgages in 
foreclosures, as a percent of loans in pool.
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Change in Composition of Federal Reserve Assets

Source: Federal Reserve Statistical Release H.4.1
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Questions?
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