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U.S. Payroll Job Change by Sector 
12-Month Net Change (Sept 2023)
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The Washington Economy
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Annual Job Change 
Washington MSA (2012-2023)
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Job Change by Sector 
Washington MSA 

Sep 2022 – Sep 2023
Total = 78k

Source: Bureau of Labor Statistics (Not Seasonally Adjusted),
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Federal Government 
Washington MSA

Source: Bureau of Labor Statistics (Not Seasonally Adjusted), 
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Federal Spending in the Washington Core Area
 Fiscal Years 1980-2023
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Elements of Population Change 
Washington MSA
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Average Home Sales Price 
Washington MSA
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Outlook for 2024



What Makes This Hard 

• Federal Spending is Increasing 
• Sparking growth in favored sectors 

• Productivity is rising again 

• Consumer spending remains 
elevated 

• Congress is functional (?) 

• We are proving, again, to be the 
best in the world with 
productivity enhancing 
technologies 

• Inflation is coming down 

• Inflation above target 

• Managing hybrid long term 

• Federal debt and servicing that debt 

• Consumer debt/cost of borrowing 

• CRE / Business Lending 

• Banking regulations 

• Corporate profits stressed 

• Multi-theater wars 

• Local government finances
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U.S. 2024 Outlook 

• Banking lending 
• Interest rate impacts on business expansion 

• Tighter regulation of reserves? 

• Consumer spending slows 
• Pandemic saving gone for middle and lower 

income households 

• Inflation still biting 

• New homeowners 

• Total US Jobs 
• Net positive for the year: Up 1.5M 

• Gap between labor demand and supply 
narrows 

• Stock Market 
• Unimpressive gains 

• Volatility in earnings reports and prices 

• Private development pushed out by public 
investment 

• Stagnation in Ukraine and the Middle East 

• GDP up 1.9% 
• Slow growth 

• Maybe one quarter negative 

• Not likely recession



Washington,DC Metro Outlook  

• Federal Spending past peak 
• Still robust 

• Consumer spending 
• Retail on downward trend 

• Congress is functional (?) 
• Federal shutdown 

• Sub regional effects of 
spending priorities 

• A year of CRs? 

• Housing rents stabilized 
• Home ownership out of reach 

for most 

• Talented workforce 
• Many are moving out 

• Biggest impediment to growth is 
labor availability 

• Local government finances 
• WMATA Fiscal Cliff 

• Office space/valuations 

• Business lending 

• Return to office has stalled 
• Homeownership in distant lands 

• GRP +0.9% 

• Job Growth 
• Net 20k-30k 

• The Path to Mediocrity?



Questions 

sfullerinstitute.gmu.edu 
cra.gmu.edu

www.sfullerinstitute.gmu.edu
www.cra.gmu.edu
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