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March 2, 2020

U.S. Economic Conditions
David Lucca

The views expressed here are those of the presenter and do not necessarily represent 
those of the Federal Reserve Bank of New York or the Federal Reserve System.
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 Real GDP grew 2.1% (annual rate) in 2019:Q4: 

 Growth in personal consumption expenditure moderated, 
residential investment picked up but business investment 
declined for the third quarter in a row.

 Labor market remained strong in January; inflationary 
pressures remained muted.

 Significant uncertainty stemming from increased confirmed 
cases of the new coronavirus disease (COVID-19) outside 
China. 

Overview
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Global Economic Outlook and Risks

Second District Advisory Council
Matthew Higgins, 5 March 2020

The views expressed here are those of the author, and do not necessarily reflect those 
of the Federal Reserve Bank of New York or the Federal Reserve System 

Roadmap

 Global business conditions before the COVID-19 outbreak

 Economic impact of outbreak in China

 Early economic echoes outside China

 Lessons from prior global pandemics
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