The PULSE of the ECONOMY

Edition 3 July 2, 2020

Between the Pandemic and the economy falling off a cliff, it is going to be hard to assess
the status of the economy for several months. That is why these weekly reports are looking

for trends.

Today the national job numbers were released. The nomenclature uses the term “created”
as in, the June jobs report declared that 4.8M jobs were created. Far more accurate would
be 4.8M people returned to work, as it is highly unlikely that these are all new jobs. But if
you are looking for good news, it is that millions of people are starting to return to work.
The WEI that we follow also took another jump in the right direction. These are a reflection
of states that had been re-opening. The problem: in the past two weeks the number of new
COVID cases being reported nationally is the highest it has ever been and the number of
states that have had to hit “pause” in trying to re-start their economy is growing. Until
there is a 50 state strategy, getting back to “normal” is going to be extremely difficult.

NA T IO N A L NU M B E R W AT CH
US Unemployment Rate STOCK MARKET-DOW JONES

25,641 25,936 T 295
June 26 July 2 : e
ST ) B

WEI Over Recent Months Percent (GDP Growth Units)

The WEl is an index of ten daily and weekly indicators of real economic activity
scaled to align with the four-quarter GDP growth rate.
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4.8 million jobs were “created” or more likely employees returned to
work. And the national unemployment rate fell from 13.3% to 11.1%. o
While some economists have viewed this as an increase in
“confidence” we believe this has more to do with ending furloughs. -11.48
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adjusted Source: Authors calculations based on data from Haver ly Redbook R h. Reports,
The American Association Railroads and Booth Financial Consulting

HUDSON VALLEY TRENDS
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sometimes the business does not resurface...but
Source: https://new.mta.info/coronavirus/ridership

While not exclusive to the Hudson Valley, the
numbers show the general trend in ridership as
compared to last year. It is also worth noting the
use of cars vs. the use of mass transit.

the good news is eventually there are new \
businesses ready to go into the water.” |

Jonathan Drapkin, President & CEO
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