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Real GDP Growth
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Coincident Economic Activity Index 
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Coincident Economic Activity Index
vs. Consumer Sentiment 
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ON PAR WITH THE 
GREAT RECESSION

HISTORICAL PEAK
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Coincident Economic Activity Index
vs. Consumer Sentiment Variance
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Misery Index
United States

Source: U.S. Bureau of Labor Statistics
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Happiness Index
United States

Source: U.S. Bureau of Labor Statistics
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Happiness Index vs. 
Consumer Sentiment

Source: U.S. Bureau of Labor Statistics; University of Michigan
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Happiness Index vs. 
Consumer Sentiment Variance

Source: U.S. Bureau of Labor Statistics; University of Michigan
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WHY ARE WE 
SEEING THIS 
HAPPEN? 
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NEWS ARTICLES EACH DAY
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FOR A HEADLINE OF 
AVERAGE LENGTH, EACH 
ADDITIONAL NEGATIVE 
WORD INCREASED THE 

CLICK-THROUGH RATE BY 

2.3%
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IF IT 
BLEEDS, 

IT LEADS.
-- WILLIAM RANDOLPH HEARST
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Consumer Sentiment
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News Heard – Favorable Minus Unfavorable
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News Heard – Favorable Minus Unfavorable
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News Heard – Favorable Minus Unfavorable
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News Heard – Favorable Minus Unfavorable
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Internet Searches

0

20

40

60

80

100

'04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24

United States | Last Ten Years

Source: Google Trends

PEAK POPULARITY

RECESSION

DEBT



PERCEPTIONS VS. REALITY WINTER 2023

More than half of Americans say the news causes them stress, and many 
report feeling anxiety, fatigue or sleep loss as a result. Yet one in 10 

adults checks the news every hour, and fully 20% of Americans report 
“constantly” monitoring their social media feeds.

Is It Bad for You to Read 
the News Constantly?
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SO, HOW IS 
THE ECONOMY 
ACTUALLY 
PERFORMING? 
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Economic Performance Indicators

[1] Trailing 12-month value 

Indicator Current Period Current Value Pre-Pandemic Value Percent Change
Gross Domestic Product (Billions) Q3 ‘23 $22,506 $20,665 8.9% 

Unemployment Rate[1] Nov ‘23 3.6% 3.7% (0.1%) 

Real Wage and Salary Growth Nov ‘23 5.2% 3.7% 1.5% 

Producer Price Index Nov ‘23 253.8 196.7 29.0% 

Retail Sales (Millions) Nov ‘23 $610,995 $456,676 33.8% 

Industrial Production[1] Nov ‘23 102.7 102.4 0.3% 

Housing Starts[1] Nov ‘23 16,893 16,651 1.5% 

Building Permits Nov ‘23 1,460 1,440 1.4% 

Balance of Trade Oct ‘23 ($64,255) ($40,611) 58.2% 

Value of U.S. Dollar Nov ‘23 120.5 113.2 6.5% 

Corporate Profits After Tax Q3 ‘23 $3,029.1 $2,009.6 50.7% 
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Unconventional Indicators
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First Date Index

+25%
Note: All images are sourced to shutterstock.com.
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Starbuck Index

+25% +11%
Note: All images are sourced to shutterstock.com.
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Men’s Underwear Index

+25% +11% +5%
Note: All images are sourced to shutterstock.com.
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Garbage Index

+25% +11% +5% +5%
Note: All images are sourced to shutterstock.com.
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ARE CONSUMERS 
EXPERIENCING SOME 

KIND OF 
MASS DELUSION?Inflation

Cost of Housing
Disposable Income
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ARE CONSUMERS 
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MASS DELUSION? Inflation

Cost of Housing
Disposable Income
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Inflation

Cost of Housing
Disposable Income

Source: U.S. Bureau of Labor Statistics. Note: All images are sourced to shutterstock.com.
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ARE CONSUMERS 
EXPERIENCING SOME 

KIND OF 
MASS DELUSION? Inflation

Cost of Housing
Disposable Income

Consumer Price Index
Phoenix | Annual Change

Source: University of Michigan
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Inflation
Cost of Housing

Disposable Income

Mortgage Interest Rates
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Inflation
Cost of Housing

Disposable Income

Housing Opportunity Index
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Inflation
Cost of Housing

Disposable Income

Housing Opportunity Index
Phoenix MSA

Source: National Association of Home Builders. Note: Image is sourced to (Kevin Ruck/shutterstock.com).
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Inflation
Cost of Housing

Disposable Income

Housing Opportunity Index
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ARE CONSUMERS 
EXPERIENCING SOME 

KIND OF MASS 
DELUSION? Inflation

Cost of Housing

Disposable Income Monthly Mortgage Payment
$500,000 House

PRE-COVID
$2,600

TODAY
$3,400

+$800
Source: SalesTraq 
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ARE CONSUMERS 
EXPERIENCING SOME 

KIND OF MASS 
DELUSION? Inflation

Cost of Housing

Disposable Income Housing Affordability

Source: SalesTraq 

PRE-COVID TODAY

70%
OF RESIDENTS CAN AFFORD BUYING

25%
OF RESIDENTS CAN AFFORD BUYING
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Inflation
Cost of Housing

Disposable Income
Median Household Income

$63,180

$68,010

$74,580

Pre-COVID Pandemic Today

United States

Source: U.S. Census Bureau; U.S. Bureau of Economic Analysis 
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Inflation
Cost of Housing

Disposable Income

$233,000 
Annual Salary Needed to Feel Financially Secure

Source: CNBC. Note: Image is sourced to (gualtiero boffi/shutterstock.com).
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Inflation
Cost of Housing

Disposable Income
Wage Growth Tracker
United States

Source: Federal Reserve Bank of Atlanta. Note: Three-month moving average of median wage growth (hourly).
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Inflation
Cost of Housing

Disposable Income
Checkable Deposits & Currency 
United States

Source: Board of Governors of the Federal Reserve System 
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Inflation
Cost of Housing

Disposable Income
Checkable Deposits & Currency 
United States | By Wealth Percentiles

Source: Board of Governors of the Federal Reserve System 
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Inflation
Cost of Housing

Disposable Income
Consumer Banking Habits
United States

Source: Board of Governors of the Federal Reserve System 
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Inflation
Cost of Housing

Disposable Income
Household Debt Payments
United States | Percent of Disposable Income

Source: Board of Governors of the Federal Reserve System
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Image Source: (Oriol Domingo/shutterstock.com)
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Coincident Economic Activity Index
November 2023

Source: Federal Reserve Bank of Philadelphia

Rank State Growth
1 Utah 173.4
2 Arizona 171.6
3 Texas 165.5
4 South Carolina 165.1
5 Idaho 164.5
6 California 163.7
7 Georgia 163.6
8 Florida 162.3
9 Colorado 162.2
10 New Hampshire 161.1

United States 139.8
0

Higher Lower

#2
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Population
Arizona

Source: U.S. Census Bureau
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Employment
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Employment Growth
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32 CONSECUTIVE MONTHS OF 
POSITIVE EMPLOYMENT GROWTH
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Real Gross Domestic Product
Arizona

Source: U.S. Bureau of Economic Analysis
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Gross Domestic Product
Year-Over-Year Growth, 2023 Q3 v 2022 Q2

Source: Bureau of Economic Analysis

Rank State Growth
1 Florida 9.3%
2 Kansas 8.9%
3 South Carolina 8.2%
4 Washington 8.1%
5 Nebraska 7.8%
6 Tennessee 7.8%
7 North Carolina 7.7%
8 Massachusetts 7.3%
9 Maine 7.2%
10 Kentucky 7.1%
15 Arizona 6.7%

#19

0

Higher Lower

#15
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Unemployment Rate
November 2023

Source: Bureau of Labor Statistics 
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Arizona

Source: Bureau of Labor Statistics
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Personal Income
Arizona

Source: U.S. Bureau of Economic Analysis
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Average Weekly Wages
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Cost of Living 
2023 Q3 Index

Source: C2ER

101.7

171.3

119.3

Phoenix is just above the 
national average (+1.7 
percentage points) in 
terms of overall costs, 

while markets in California, 
Oregon and Utah range 
between 9.2 and 71.3 

points above the average
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New Business Entrances and Exits 
Arizona | Total Private Trailing 12-Month Average

Source: Bureau of Labor Statistics
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New Businesses
Total Private | Arizona

Source: Bureau of Labor Statistics

0
1,000
2,000
3,000
4,000
5,000
6,000
7,000
8,000
9,000

10,000

1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4

'13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23

17,078
Annually



PERCEPTIONS VS. REALITY WINTER 2023

0
1,000
2,000
3,000
4,000
5,000
6,000
7,000
8,000
9,000

10,000

1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4

'13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23

New Businesses
Total Private | Arizona

Source: Bureau of Labor Statistics

18,265
Annually



PERCEPTIONS VS. REALITY WINTER 2023

New Businesses
Total Private | Arizona

Source: Bureau of Labor Statistics
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+20,738 
Incremental New Businesses Between 

2020 and 2022 

Image Source: (Marquess789/shutterstock.com)
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Source: Bureau of Labor Statistics. Note: Image is sourced to (giggsy25/shutterstock.com).

97.9%
Of All Businesses in Arizona are 

Small Businesses
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$5.1 B

Source: Greater Phoenix Economic Council. Note: Video is sourced to TikTok.
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$22 B
Goods Exported 

by 7,600   
Arizona Firms

87%
Small Businesses 

Participating 
>6,600

28%
Of Identified 

Exports Amounting 
to $6.1 B

Source: Small Business Association Office of Advocacy



PERCEPTIONS VS. REALITY WINTER 2023

76.6%
Of Arizona’s workforce 
employed by a small 

business.

2.1 M
Individuals are 

employed by over 
210,000 small 
businesses. 

95.0%
Of all small businesses 

employ a staff of
< 50 people. 

      

Small Businesses in Arizona

Image Source: (canadastock/shutterstock.com)
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#1
Source: York IE. Note: Image is sourced to (BCFC/shutterstock.com).

Fastest-growing startup 
city in the country is 
Scottsdale, Arizona
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+300%

Source: CBRE. Note: Image is sourced to (metamorworks/shutterstock.com).

Growth in 
tech leasing activity 

across Phoenix
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#1
Source: Clever Real Estate. Note: Image is sourced to (Vitalii Vodolazskyi/shutterstock.com).

Top county for 
attracting talent is 
Maricopa County
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#1
Source: LinkedIn. Note: Image is sourced to (Jacob Lund/shutterstock.com).

LinkedIn recognizes 
Arizona as first in 

workforce confidence
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Small Business Optimism
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