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Empire State
Manufacturing Survey

Business activity continued to grow
strongly in New York State, according to
firms responding to the September 2017
Empire State Manufacturing Survey.
The headline general business conditions
index held steady at 24.4. The new
orders index rose four points to 24.9
and the shipments index climbed four
points to 16.2, pointing to ongoing solid
gains in orders and shipments. Unfilled
orders increased, and delivery times
continued to lengthen. Labor market
indicators pointed to a modest increase
in employment and hours worked. Both
input prices and selling prices rose at
a faster pace than last month. Indexes
assessing the six-month outlook suggested
that firms remained optimistic about
future conditions.

Brisk Pace of Growth Continues
Manufacturing firms in New York State
reported that business activity continued

General Business Conditions
Seasonally Adjusted

Diffusion index

to expand strongly in September. After
reaching a three-year high in August,

the general business conditions index
held steady at 24.4. Forty percent of
respondents reported that conditions
had improved over the month, while

16 percent reported that conditions had
worsened. The new orders index climbed
four points to 24.9, pointing to another
month of solid gains in orders, and

the shipments index advanced to 16.2.
The unfilled orders index moved out of
negative territory, its fourteen-point rise
to 8.9 signaling an increase in unfilled
orders. The delivery time index rose nine
points to 14.6, pointing to longer deliver
times, and the inventories index rose

to 6.5, a sign that inventory levels were
somewhat higher.

Price Increases Pick Up
Labor market conditions improved in
September. The index for number of

employees advanced four points to

10.6, suggesting a modest increase in
employment levels, and the average
workweek index remained positive at
5.7, indicating that the average workweek
was somewhat longer. Prices increased at
a faster clip than last month: the prices
paid index rose five points to 35.8, and
the prices received index moved up eight
points to 13.8.

Firms Remain Optimistic

Indexes assessing the six-month outlook
suggested that firms continued to be
optimistic about future conditions. The
index for future business conditions
came in at 39.3, and the index for future
new orders edged up two points to 43.7.
Employment was expected to increase
modestly. The capital expenditures
index climbed thirteen points to 24.4,
and the technology spending index
moved up to 17.1. m
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Current Indicators

Change from Preceding Month

General Business Conditions

% Percent Reporting
2 Higher Lower Index
" % /'/\/\[ Aug 424 17.2 252
o N, '/\A A Sep 40.4 16.0 24.4
AV Vv
-10 | | | | | Change -0.8
2012 2013 2014 2015 2016 2017
Ne3V(:/ 0 rders Percent Reporting
2 Higher Lower Index
10 Aug 42.0 21.5 20.6
_12 Sep 387 13.7 249
-20 | | | | | | Change 43
2012 2013 2014 2015 2016 2017
Sh;g)m ents Percent Reporting

20 Higher Lower Index
. \/\I\ J\AJ/\,\/V\ /M/ Aug 33.7 21.3 12.4

o y '[\\I AV/\,/\AV Sep 376 213 16.2
-10 \/ Change 3.8
-2

1
2012 2013 2014 2015 2016 2017

Unfilled Orders

2 Percent Reporting
10 Higher Lower Index
0 /\VA\_’/ Aug 16.3 20.9 -4.7
10 WW Sep 220 13.0 8.9
-20 | | | | | | Change 13.6
-3
2012 2013 2014 2015 2016 2017
Dezl(:very Time Percent Reporting
10 Higher Lower Index
0 Aug 17.1 11.6 54
10 Sep 20.3 5.7 14.6
20 . . . . . . Change 9.2
2012 2013 2014 2015 2016 2017
In\ggnto nes Percent Reporting
10 Higher Lower Index
0 Aug 233 26.4 -3.1
10 Sep 22.8 16.3 6.5
20 | | | | | | Change 9.6
2012 2013 2014 2015 2016 2017
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Current Indicators, continued
Change from Preceding Month

P";es Paid __ PercentReporting
Higher Lower Index
40 Aug 31.8 0.8 31.0
20 Sep 36.6 0.8 35.8
0
| | | | | | Change 4.3
2012 2013 2014 2015 2016 2017
Pri 6c;es Received _ PercentReporting
Higher Lower Index
40 Aug 10.9 4.7 6.2
20 \_/\ : N ﬁ A Q'_‘ ~ Sep 17.9 4.1 13.8
0
Change 7.6
-2 I I L 1 L L
2012 2013 2014 2015 2016 2017
Nu3r:1ber of Employees _ PercentReporting
Higher Lower Index

-10 V v\/\/ Change 4.4

1
2012 2013 2014 2015 2016 2017

20
10 J\/\ N\/\M /\/ Aug 209 14.7 62
0 \/ AN Sep 22.8 12.2 10.6

Average Employee Workweek
2

0 Percent Reporting
10 Higher Lower Index
0 Aug 233 12.4 10.9
-10 Sep 16.3 10.6 5.7
20 Change -5.2

2012 2013 2014 2015 2016 2017
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Forward-Looking Indicators

Expectations Six Months Ahead

General Business Conditions

60 Percent Reporting
Higher Lower Index
® W/\/\_/\/NJW Aug 539 86 452
20 Sep 514 12.2 393
0
. . . . . . Change -5.9
2012 2013 2014 2015 2016 2017
Ne:.v Orders Percent Reporting
Higher Lower Index
® \/\/\/J“\/\/\/\/\\z\/\,\/\/\/‘/v\/‘/ Aug 32 119 413
20 Sep 552 115 437
0
| | | | | | Change 24
2012 2013 2014 2015 2016 2017
Sh(:fments Percent Reporting
Higher Lower Index
40 Aug 53.0 102 427
2 Sep 48.9 11.9 37.0
0
| | | | | | Change -5.7
2012 2013 2014 2015 2016 2017
Un3f0|IIed Orders Percent Reporting
20 Higher Lower Index
10 Aug 14.7 10.1 4.7
0 Sep 12.2 11.4 0.8
-10 . . . . . . Change -3.9
2012 2013 2014 2015 2016 2017
DeZI;vew Time Percent Reporting
10 Higher Lower Index
0 Aug 9.3 12.4 3.1
-10 Sep 9.8 8.1 1.6
-20 | | | | | | Change 4.7
2012 2013 2014 2015 2016 2017
In\gtjntorles Percent Reporting
10 Higher Lower Index
0 Aug 20.2 19.4 0.8
10 Sep 25.2 16.3 8.9
-20 | | | | | | Change 8.1
2012 2013 2014 2015 2016 2017
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Forward-Looking Indicators, continued
Expectations Six Months Ahead

Pn:)es Paid Percent Reporting
60 Higher Lower Index
20 Aug 38.0 4.7 333
20 Sep 44.7 2.4 4.3
0 | | | | | | Change 9.0
2012 2013 2014 2015 2016 2017
Prlg?)es Received Percent Reporting
60 Higher Lower Index
20 Aug 27.1 5.4 21.7
20 W Sep 252 6.5 18.7
0 | | | | | | Change -3.0
2012 2013 2014 2015 2016 2017
Nu4|0n ber of Employees Percent Reporting
30 Higher Lower Index
20 Aug 19.4 10.1 9.3
10 Sep 26.0 12.2 13.8
0 . . . . . "V . Change 4.5
2012 2013 2014 2015 2016 2017
Avgorage Employee Workweek Percent Reporting
20 Higher Lower Index
10 Aug 9.4 12.5 -3.1
0 Sep 12.2 8.1 4.1
-10 | | | | | | Change 7.2
2012 2013 2014 2015 2016 2017
Caf)ltal Expenditures Percent Reporting
0 Higher Lower Index
20 Aug 233 11.6 11.6
10 Sep 325 8.1 24.4
0 | | | | | | Change 12.8
2012 2013 2014 2015 2016 2017
Teg:ohnology Spendmg Percent Reporting
20 Higher Lower Index
10 J\/\‘_\_/\\ M MW/\/\.J Aug 18.6 9.3 9.3
0 V Sep 24.4 7.3 17.1
-10 | | | | . | Change 7.8
2012 2013 2014 2015 2016 2017
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