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Business activity grew in New York State 
for the first time in nearly a year, according 
to firms responding to the September 2024 
Empire State Manufacturing Survey. The 
headline general business conditions index 
rose sixteen points to 11.5. New orders 
climbed, and shipments grew significantly. 
Delivery times and supply availability 
were steady, and inventories levelled off. 
Labor market conditions remained soft, 
with employment continuing to contract 
modestly and the average workweek 
holding steady. The pace of input and 
selling price increases were little changed. 
Firms grew more optimistic that conditions 
would improve in the months ahead, 
though the capital spending index dipped 
below zero for the first time since 2020.

Activity Perks Up
Manufacturing activity expanded in New 
York State for the first time since November 
of last year, according to the September 
survey. The general business conditions 
index rose sixteen points to 11.5. The new 
orders index climbed seventeen points to 
9.4, a multi-year high, pointing to a modest 
increase in orders, while the shipments 

index rose eighteen points to 17.9, its highest 
level in about a year and a half, signaling 
strong growth in shipments. Unfilled orders 
were little changed. The inventories index 
rose eleven points to 0.0, indicating that 
inventories were level after declining for 
the prior two months. The delivery times 
index rose to -1.1, suggesting that delivery 
times were little changed, and the supply 
availability index came in at -2.1, a sign that 
supply availability was slightly lower.

Price Increases Little Changed
The index for number of employees came in 
at -5.7, pointing to another month of modest 
employment reductions. After a steep drop 

last month, the average workweek index 
recovered to 2.9, signaling a slight increase 
in hours worked. Price indexes were little 
changed: the prices paid index was 23.2, and 
the prices received index remained low at 7.4.

Optimism Grows
Firms grew more optimistic that conditions 
would improve in the months ahead. The 
index for future business activity moved 
up eight points to 30.6, with 45 percent 
of respondents expecting conditions 
to improve over the next six months. 
However, the capital spending index fell 
eleven points to -2.1, dipping below zero 
for the first time since 2020. ■

Note: Survey responses were collected between September 3 and September 10.

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

“New York State manufacturing activity in September grew for the  
first time in nearly a year, with shipments increasing strongly.  

However, employment continued to decline modestly. Firms grew  
more optimistic that conditions would improve in the  

months ahead, though capital spending plans were weak.”
 ~Richard Deitz, Economic Research Advisor at the New York Fed
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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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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. 


