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Summary
• 2020 Census data show that cities across the region saw much stronger

population growth, prior to the pandemic, than had been estimated.

• Since the start of the pandemic, cities have seen modest net out-migration.

o New York City’s population appears to have declined by almost 1%, though

that has begun to reverse; just about all the decline accrued to Manhattan.

• Employment has continued to rebound briskly across the tri-state region.

o New York City, where the economic effect of the pandemic was harshest, has

had the steepest job shortfall, though growth has been strong recently.

• The winter Omicron outbreak appears to have had a short-lived negative

effect on the regional economy in early 2022.

o Our monthly business surveys point to a resumption of growth in the service

sector but some slippage in activity among manufacturers.

o Businesses continue to report widespread price escalation, amidst supply

disruptions and labor shortages but remain optimistic about the outlook.

o NYC subway ridership, which fell back in January, has now rebounded and is

near a post-pandemic high.
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Price Changes Reported by Service Firms
New York Fed Regional Business Surveys
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Price Changes Reported by Manufacturers
New York Fed Regional Business Surveys
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