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The economy is expanding steadily but slowly because of low productivity growth. 
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Job growth has been strong but stock markets are damping expectations of growth 
in the first half of this year. 

 
(Massachusetts leading index components) 

December
October-

December
Trend 2.9 2.9
Total Nonagricultural Employment 0.8 1.0
Withholding Taxes 0.0 0.0
Sales Taxes 0.0 0.0
Unemployment rate 0.1 0.2
Consumer Confidence 0.2 0.2
Interest rate spread (10-year less 3-month) 0.0 0.0
Bloomberg MA stock index -0.6 -0.2
Initial Unemployment Claims -0.2 -0.1
Construction Employment 0.0 0.1
Motor Vehicle Sales Taxes 0.1 0.1

Total 3.3 4.3

Contributions of Indicators to the Leading Index



Consumer spending is driving the economy. 
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The state’s tech and knowledge economy are strong. 
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We are near full employment, with diminishing capacity to expand employment at 
the pace of 2015. 
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Massachusetts employment growth peaked in 2015, and will slow due to the 
demographic drag of an aging population. 
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What can we do to attract young workers? There is hope. 
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