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Business activity grew strongly in New 
York State in August, according to 
firms responding to the Empire State 
Manufacturing Survey. The headline 
general business conditions index rose 
five points to 20.6, its highest reading in 
more than four years. New orders and 
shipments posted solid gains. Unfilled 
orders increased notably, delivery times 
lengthened substantially, and inventories 
declined. Supply availability continued 
to worsen. Employment levels and the 
average workweek rose modestly. The pace 
of input price increases picked up, and 
selling price increases remained elevated 
but eased for a second consecutive month. 
Looking ahead, firms maintained an 
optimistic outlook for business activity.

Conditions Strengthen Further 
Manufacturing activity grew strongly in 
New York State in August. The general 
business conditions index increased five 
points to 20.6, a more than four year high. 
The new orders index came in at 17.3, 
and the shipments index printed at 11.7, 
pointing to continued solid increases in 
orders and shipments. The unfilled orders 
index rose eleven points to 15.5 and the 

delivery times index rose eight points  
to 20.6, suggesting an increase in unfilled 
orders and significantly longer delivery 
times. Inventories declined. The supply 
availability index dipped three  
points to -13.4, pointing to worsening 
supply availability.

Employment Gains Continue 
The index for number of employees 
came in at 9.3, and the average workweek 
index rose to 6.9, suggesting an ongoing 
expansion of employment levels and 
hours worked. The prices paid index rose 
six points to 58.6, pointing to a pickup 
in input price increases, and the prices 

received index dipped five points to  
22.7, suggesting that selling price increases 
moderated but remained elevated.

Outlook Remains Optimistic
The index for future business conditions 
rose four points to 32.1, suggesting 
firms remained optimistic about future 
conditions. New orders and shipments 
are expected to increase significantly, 
and employment is expected to pick up 
strongly over the next six months. Supply 
availability is expected to worsen, and 
price increases are expected to remain 
elevated. Capital spending plans  
remained modest.■

E C O N O M I S T  C O M M E N T A R Y

“New York State manufacturing activity increased at its  
fastest pace in over four years in August. Employment continued  
to pick up modestly. However, delivery times were substantially  

longer and supply availability continued to worsen.”
 ~Richard Deitz, Economic Research Advisor at the New York Fed

Note: Survey responses were collected between August 3 and August 10.
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Jul 20.0 7.0 13.0
Aug 26.8 6.2 20.6
Change 7.6
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Change -9.2

Empire State Manufacturing Survey

Current Indicators
Change from Preceding Month
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Change -4.9
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Change -2.1
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Jul 3.0 13.0 -10.0
Aug 3.1 16.5 -13.4
Change -3.4

Note: Data are seasonally adjusted. The current supply availability index was added to the report in June 2024 and included a history of data points
going back to 2021.
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Change -2.8
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Jul 4.0 12.0 -8.0
Aug 4.1 13.4 -9.3
Change -1.3

Note: Data are seasonally adjusted. The expected supply availability index was added to the report in June 2024 and included one additional data point
from May 2024. The technology spending index was discontinued at this time.
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The Empire survey began 
asking about expected supply 
availability in May 2024. 


