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Preview

• Unemployment rates are at or near record lows.

• NYC remains the engine of job growth in the region.

• There are signs that the economy is slowing.

• Businesses are having trouble finding workers.

• Wage growth has remained subdued.
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Difficult to Find Workers in the Region
Long-Run and Current Unemployment Rates, Seasonally Adjusted

Source: U.S. Bureau of Labor Statistics and Moody’s Economy.com. 4
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Regional Employment Trends 
Private-Sector Employment, Seasonally Adjusted Index

Source: U.S. Bureau of Labor Statistics (QCEW) and Moody’s Economy.com 6
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Job Growth Has Slowed in and Around NYC
Annual Percent Change in Total Employment
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Home Prices Softening in NYC Area, Up in 
Mid-Hudson Valley

Annual Percent Change in Home Prices

8Source: CoreLogic Home Price Index.
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Source: U.S. Bureau of Labor Statistics (QCEW) and Moody’s Economy.com. 11

New York City’s New Growth Sector
Number of Jobs in Thousands
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Manufacturing Job Growth by County
5 Years (2014 Q1 - 2019 Q1)

12Source: U.S. Bureau of Labor Statistics (QCEW) and Moody’s Economy.com. 



Manufacturing Job Growth by County
Past Year (2018 Q2 - 2019 Q2)

13Source: U.S. Bureau of Labor Statistics (QCEW) and Moody’s Economy.com. 



Surveys Point to Hiring Difficulties
New York Fed Regional Business Surveys
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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

Employment Effects of Minimum Wage
Analysis of Counties Along Both Sides of the NY/PA Border

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


Since the fourth quarter of 2009, workers in both New York and Pennsylvania have been 
subject to the federal minimum wage of $7.25 per hour. 

Over the past 6 years, upstate New  York’s minimum wage has gone up; as of 2019 it 
stood at $11.10 (50% higher than in PA) and $12.75 for non-tipped, fast-food workers. 
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Results of Our Analysis of the NY/PA Border
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Recap

• Unemployment is near record lows across the region.

• NYC remains the engine of job growth in the region.

• There are signs that the economy is slowing.

 Job growth has slowed.

 Recent business surveys are giving less positive signals.

 Housing markets have softened.

• Businesses are having trouble finding workers.

• Despite tight job markets, wage growth remains subdued.
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