
 

 
Small Business & Agricultural Advisory Board 

Federal Reserve Bank of New York 
33 Liberty Street 

10F, Paul Volcker Boardroom 
Monday, August 10, 2015 

AGENDA 
 
10:30am Welcome and Introductory Remarks 

Jamie McAndrews, EVP and Introduction of Michael Strine, First Vice 
President 

 
10:40am-11:10am 

 
The National Economy 
Richard Peach, Senior Vice President  

 
11:10am-11:40pm 

 
International Update 
John Clark, Senior Vice President 

 
11:40pm-12:00pm 

 
Regional Update 
Jason Bram, Officer 

 
12:00pm 
 
12:15pm 
 
12:15pm-1:55pm 

 
Adjourn to NWCR Room-10F  
 
Lunch 
 
Round Table Discussion with  
William Dudley, President 

 
Questions for discussion with President Dudley: 
 
Your experience and that of your customers and suppliers can give us 
insight into current economic conditions. 
 
1.  Did your firm’s sales volume increase, decrease or stay the same 

in the first half of the year? 
2.  Do you expect your firm’s sales to increase, decrease, or stay  
     the same during the second half? 
3.  Do you plan to increase investment in your firm (plant & 

equipment) during the second half of this year? 
4.  Has your firm faced any recent shortage of labor that has limited 

your ability to meet demand? 
5.  Do you plan to increase employment this year? Why or why not? 
6.  Do you expect input prices to increase this year?  Do you expect 

prices of products/services sold to increase? 
7. Over the past two quarters, how have the terms and conditions for 

obtaining financing changed (tightened, eased, not changed)? 

 

2:00 pm     Adjourn 
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Status of Jobs Recovery 
Share of Lost Jobs Gained Back During Local Recovery 

Source: Bureau of Labor Statistics and Moody’s Economy.com. 
Note: Lower Hudson Valley*, Bergen*, and Middlesex* are the Orange-
Rockland-Westchester, Bergen-Hudson-Passaic, and Middlesex-
Monmouth-Ocean Special BLS Areas. 
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NYC Securities Employment 
Seasonally Adjusted 

9 Source: Bureau of Labor Statistics and Moody’s Economy.com. 
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Sectors Driving Recent NYC Job Growth 
Employment Change, 2010-2015 

10 Source: Bureau of Labor Statistics and Moody’s Economy.com. 
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NYC Tech Employment 
Number of Tech Jobs 

11 Source: Bureau of Labor Statistics QCEW and Moody’s Economy.com. 
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Tech Employment in NYC: 2007 vs. 2014 
Number of Payroll Jobs in Selected Industries 

  72K Tech Jobs in 2007 
113K Tech Jobs in 2014 
Avg. Pay = $130K in 2014 
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US Macro Overview 
August 10, 2015 



Overview 
• Growth of real GDP rebounded to 2.3% in 2015Q2 following growth of just 

0.6% in 2015Q1.  
– Consumer spending and housing leading growth over the first half. 
– But both sectors still not firing on all cylinders. 

 
• The US economy continues to be adversely affected by the appreciation of 

the dollar, slower growth abroad, and sharply lower oil prices. 
– As of 2015Q2, oil and gas drilling activity less than half what it was in 2014Q4.  
– Manufacturing output in June remained below that of last December. 
– Capacity utilization in manufacturing has edged lower in 2015, dampening business fixed 

investment. 
 

• The slowing of core inflation over the past year looks to be coming to an 
end. 

– Rent inflation continues to edge higher. 
– Health care price inflation now moving higher.  
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TIPS Based Inflation Expectations 
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