
 

 
Advisory Council on Small Business and Agriculture 

Federal Reserve Bank of New York 

10th Floor, Paul Volcker Boardroom 

Monday, June 24, 2019 

AGENDA 

10:30 a.m.  

 

10:40 a.m. - 11:00 a.m. 

Welcome, Claire Kramer Mills, Chair & Assistant Vice President 

 

The National Economy, Richard Peach, Senior Vice President 

 

11:00 a.m. - 11:20 a.m. 

 

International Update, Matthew Higgins, Vice President 

 

11:20 a.m. - 11:40 a.m. 

  

Regional Update, Jason Bram, Officer 

 

11:40 a.m. - 12:00 p.m. 

 

 

Facilitated Discussion, Claire Kramer Mills, Chair & Assistant Vice 

President 

 

12:00 p.m. 

 

12:15 p.m. 

 

12:15 p.m. - 1:55 p.m. 

Adjourn to NWC Room-10F  

 

Lunch 

 

Round Table Discussion with John Williams, President and CEO 

 

Introductory Remarks and Welcome from President Williams 

 

Group Discussion 

 

Your experiences provide insight into current economic conditions. 

In considering each question, please reflect on the experiences of 

your firm, firms of similar size, and firms in your industry. Please 

provide a rationale for each answer. 
 

Sales 

Have sales volumes increased, decreased, or stayed the same in the 

first half of 2019?  

What are your expectations for the second half of 2019? 

 

Investment  

Has investment (e.g. plant, equipment, technology) increased, 

decreased, or stayed the same in the first half of 2019?  

What are your expectations for the second half of 2019? 

 

Employment  
Has employment increased, decreased, or stayed the same in the first 

half of 2019?  

Have you faced any recent labor shortages that have limited the 

ability to meet demand? Please explain. 

 



 

 
Advisory Council on Small Business and Agriculture 
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10th Floor, Paul Volcker Boardroom 

Monday, June 24, 2019 

 

What are your employment expectations for the second half of 

2019? 

 

Prices 
Have input prices increased, decreased, or stayed the same in the 

first half of 2019? 

What are your expectations for the second half of 2019?   

Have prices of products/services sold increased, decreased, or stayed 

the same in the first half of 2019? 

Do you expect prices of products/services sold to increase in the 

second half of 2019? 

 

Financing Conditions 

Over the past two quarters, please describe the financing conditions 

for firms of your size and in your industry.  

Have the terms and conditions for obtaining financing changed 

(tightened, eased, not changed)? 

 

Outlook 

What is the most significant business opportunity you see in 2019? 

What is the chief growth barrier or concern facing your firm in 

2019? 

 

 
 

1:55 p.m. – 2:00 p.m. Concluding Remarks from President Williams 

2:00 p.m.                              Adjourn 
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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.
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Global Economic Outlook

Small Business and Agricultural Advisory Council
Matthew Higgins, 24 June 2019

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

 Update on the global economic and industrial cycle

 Lagging inflation performance in advanced economies

 China’s cyclical and policy challenges
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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.

Regional Economic Conditions

Jason Bram, Research Officer

Small Business & Agriculture Advisory Group Meeting – June 24, 2019



Overview

• A quick look at state economies across the U.S.

• An overview of the 2nd District’s economy, 

focusing on job trends

• Results from recent FRBNY business surveys

• Wage trends and minimum wage response

• Housing markets across the District

2



Recent Private-Sector Job Trends
Year-Over-Year Percent Change as of May 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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Private-Sector Job Trends
Percent Change From Previous Peak to May 2019

AL

Down Flat Up to 3% Up 3% to 7% Up More Than 7%

Source: Bureau of Labor Statistics and Moody's Economy.com.
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In the past several months, to what extent have you modified your  
sales expectations  for the second half of this year? 

Reduced Substantially

Reduced Moderately

Increased Substantially

Increased Moderately

* In July 2012 and earlier surveys, manufacturers were asked about "production plans", as opposed to sales/revenue expectations.

June 2019 Empire State Manufacturing Survey
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June 2019 Business Leaders (Service Sector) Survey
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What overall effect have U.S. trade policy and tariffs had on your business in the 1st 
half of this year, and what effects do you expect them to have in the 2nd half?

Significant negative effect Modest Negative Effect No Effect Modest Positive Effect Significant Positive Effect

June 2019 Survey on Trade & Tariffs

1st Half of 2019

2nd Half of 2019
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Negative 

Effect

Percentage of Survey Respondents
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Effect
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Sources: Bureau of Labor Statistics, Moody’s Economy.com, New York State Department of Labor, 

FRBNY calculations.

New York State Wages by County
Average Weekly Wages, Leisure & Hospitality, 1st Half of 2018

15
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Average Weekly Wage

(as a % of minimum wage*) 

* Assuming 26-hour week

County Average
Weekly

% of Min 
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Bronx $709 182%

Brooklyn $578 148%

Manhattan $909 233%

Queens $588 151%

Staten Isl $409 105%
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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 Empire State Manufacturing Survey
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