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4Source: U.S. Bureau of Labor Statistics and Moody’s Economy.com.
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Percent Change in Employment by Sector
February 2020 to May 2022

Source: U.S. Bureau of Labor Statistics and Moody’s Economy.com. 5

-60%

-50%

-40%

-30%

-20%

-10%

0%

10%

20%

Leisure &
Hospitality

OtherServices

Government

Education
& Health

Construction
Manufacturing

Finance
Information

Trade, 
Transport,
& Utilities

Professional
& Business

United States
Upstate NY
Northern NJ
New York City
Puerto Rico
U.S. Virgin Islands



-60

-40

-20

0

20

40

Manufacturing Survey
Empire State

Business Leaders
Survey

Current Economic Conditions

Jun

FRBNY Business Surveys, Current Conditions

60 Diffusion Index

-80 Shading indicates NBER recessions

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Federal Reserve Bank of New York. 6



0

2

4

6

8

10

12

Over the next
12 months

3 years from
now (2025)

5 years from
now (2027)

Over the next
12 months

3 years from
now (2025)

5 years from
now (2027)

Businesses’ Inflation Expectations
Regional Business Surveys, May 2022

Median
Mean

Interquartile Range
(middle 50% of responses)

Service Sector Survey Manufacturing Sector Survey

7
Source: Federal Reserve Bank of New York, Regional Analysis: Supplemental Survey Report (newyorkfed.org).

https://www.newyorkfed.org/medialibrary/media/survey/business_leaders/2022/2022_05supplemental.pdf?la=en


Summary

• The regional economy has continued to rebound across most of the
District, though our business surveys point to some recent slowing.

• In terms of employment gains, New York City has lagged but is closing the
gap, while the US Virgin Islands have lagged substantially. At the other end
of the spectrum, Puerto Rico has outperformed.

o NYC subway ridership is still about 40% lower than before the pandemic—due
mainly to fewer daily commuters—but has continued to trend up gradually.

• High inflation remains a major concern among businesses in the region.

o Despite high current inflation, inflationary pressures are not expected to persist
once economic conditions stabilize.
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