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Recent Private-Sector Job Trends
Year-Over-Year Percent Change as of August 2019

AL

Down Flat Up to 1% Up 1% to 2% Up More Than 2%

Source: Bureau of Labor Statistics and Moody's Economy.com.
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New York City’s New Growth Sector
Number of Jobs in Thousands

6Source: U.S. Bureau of Labor Statistics (QCEW) and Moody’s Economy.com.
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Technology Employment
• Computer manufacturing
• Electronic shopping
• Software publishing
• Data processing, hosting
• Internet/web search portals
• Internet publishing
• Computer systems design
• Scientific R&D services

+7,000

NYC Tech 
Employment

NYC Securities
Employment

NYC ex Manhattan
Tech Employment

Presenter
Presentation Notes
Updated July 9 2019



Apparel Manufacturing

Construction
Computer and Electronic Product 

Mfg

Food and Beverage Stores Air Transportation

Support Activities for 
Transportation

Nonstore Retailers

Movies & Sound
Recording

Telecom

ISPs, Search Portals, & Data 
Processing

Other Information Services

Finance and Insurance
Professional and 

Technical Services

Ambulatory Health 
Care Services

Accommodation

Restaurants & Bars

-50%

0%

50%

100%

150%

200%

$0 $50,000 $100,000 $150,000 $200,000 $250,000 $300,000 $350,000

Average Earnings vs Job Growth (2010-18) for 
Selected NYC Industries

Sources: NY State Department of Labor, QCEW; FRBNY staff calculations 7



-40

-20

0

20

40

Empire State  
Manufacturing Survey

Business Leaders  
Survey

Current Economic Conditions
FRBNY Business Surveys, Current Conditions

Diffusion Index
60

-60 Shading indicates NBER recession

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

Source: Federal Reserve Bank of NewYork. 8



-40

-20

0

20

40

60
Empire State  

Manufacturing Survey

Business Leaders  
Survey

Future Economic Conditions
FRBNY Business Surveys, Conditions Six MonthsAhead

Diffusion Index

-60 Shading indicates NBER recession

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

Source: Federal Reserve Bank of NewYork. 9



0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Prices you pay

Selling Prices

Your sales to foreign customers*

Your sales to domestic customers

Overall net effect on bottom line

Prices you pay

Selling Prices

Your sales to foreign customers*

Your sales to domestic customers

Overall net effect on bottom line

What effect do you see changes in U.S. trade policies having on each of 
these components of your business this year (2019)?

Significant Downward Effect Slight Downward Effect No Effect
Slight Upward Effect Significant Upward Effect

Manufacturers

Service Firms

Percentage of Respondents

August 2019 Survey on Trade & Tariffs

https://www.newyorkfed.org/medialibrary/media/survey/business_leaders/2019/2019_08supplemental.pdf
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https://www.newyorkfed.org/medialibrary/media/survey/business_leaders/2019/2019_06supplemental.pdf
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The total number of workers you employ

The number of entry-level workers you employ

The general quality of your entry–level workers

Employee turnover

Hours worked per week by your typical worker

The overall degree of automation in your business

Your business’ overall compensation costs

The prices you charge

Your overall revenue

Your overall profits

Please indicate what effect you think this increase in the minimum wage has 
had, for your operations in New York State, on each of the following? 

April 2019 Survey of NY Service-Sector Firms
on the Minimum Wage

Large upward 
effect

Small upward effect

Small downward effect

Large 
downward 

effect
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Percentage of Survey Respondents

https://www.newyorkfed.org/medialibrary/media/survey/business_leaders/2019/2019_04supplemental.pdf

https://www.newyorkfed.org/medialibrary/media/survey/business_leaders/2019/2019_04supplemental.pdf


Minimum Wage Effects along the NY/PA Border
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Taken from Liberty Street Economics blog post: 
https://libertystreeteconomics.newyorkfed.org/2019/09/minimum-wage-impacts-along-the-
new-york-pennsylvania-border.html

https://libertystreeteconomics.newyorkfed.org/2019/09/minimum-wage-impacts-along-the-new-york-pennsylvania-border.html


Minimum Wage Effects along the NY/PA Border
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Minimum Wage Effects along the NY/PA Border
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Taken from Liberty Street Economics blog post: 
https://libertystreeteconomics.newyorkfed.org/2019/09/minimum-wage-impacts-along-the-
new-york-pennsylvania-border.html

https://libertystreeteconomics.newyorkfed.org/2019/09/minimum-wage-impacts-along-the-new-york-pennsylvania-border.html


Regional Recap
• Job growth has slowed in New York City & New Jersey but has picked 

up in Upstate New York. 

• Business surveys point to slowing growth, diminished optimism.

• Businesses express fairly widespread concern about tariffs and trade 
tensions (uncertainty) and NY’s rising minimum wage. 

• A recent analysis of 10 upstate NY counties suggests that the rising 
minimum wage has not had adverse employment effects thus far.
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