










manufacturing sector fell 1.77% (1,100 jobs). Over the same time period, 
manufacturing employment in New York State declined 2.5% (14,400 jobs). 
Nationwide employment in the manufacturing sector fell 1.98% (1,000,000 jobs).  
  
During the five-year period ending in 2007, employment in the private service-
providing industries advanced 3.7% (28,400 jobs). Employment in the manufacturing 
sector declined 7.6% (5,100 jobs). Currently, manufacturing employment accounts for 
6.44% of all employment by place of work, compared to 7.22% in 2003. Statewide, 
employment in the manufacturing has declined 9.8% (59,900 jobs) since 2003; 
nationwide, total manufacturing employment has declined 4.31% (5,700,000 jobs). 
  
On a job replacement basis, over the five-year period ending in 2006, the private 
service-providing industries created 3.88 jobs for each manufacturing job that left the 
region. In the year 2006, the private job replacement ratio was 3 to 1. In other words, 
the region added 3 jobs in the private service industries for each job lost in the 
manufacturing industry. However, while the increase in employment in the service 
industries more than compensated for the reduction of employment in manufacturing, 
the jobs are not equivalent. Average wages in the service sector in 2006 were 62% of 
the average wages in the manufacturing sector. Accordingly, on an average wage basis, 
one manufacturing job is equivalent to 1.62 jobs in the service providing industries. For 
the region in the year 2006, the increase in average annual wages paid by the service 
providing industries (at $103.3 million) more than compensated for the $55.7 million 
reduction in the wage bill in the manufacturing sector. However, the aforementioned 
aggregate data neither addresses nor exposes the impact on the individual and/or family 
unit. Accordingly, while there has been no direct monetary impact on the regional 
economy from the movement away from manufacturing toward services, the same 
cannot be said for individual households across the region.  

 

County Employment and Wage Trends by Industry:  

Years 2002-20062 
 

In the year 2006, the highest paid private sector jobs by industry were in management 
of companies and enterprises, finance and insurance, and professional and technical 
services. Of the 91,457 jobs within these industries, the vast majority (60.17%) were 
located in Westchester, followed by Orange, Rockland, and Dutchess at 10.39%, 
10.24%, and 8.41%, respectively. However, Westchester was the only county in the 
region with a concentration in these industries above the national average, at 1.64 for 
management of companies and enterprises, 1.16 for finance and insurance, and 1.04 for 
professional and technical services. The national average is 1. The average wages in 
these industries were the highest in Westchester County and the lowest in the northern 
counties of Columbia and Greene (Chart Three). Over the five-year period ending in 
2006, employment in management of companies and enterprises grew the fastest in  

                                                 
2 Final CES statistics 
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Ulster at 22.63%; followed by Dutchess at 22.11% and Westchester at 5.35%. The five-
year employment growth in finance and insurance ranged from a positive 5.05% in 
Westchester to a negative 5.4% in Columbia. Employment growth in professional and 
technical services ranged from a positive 5.71% in Columbia to a negative 7.35% in 
Greene (Chart Four).  
 
The second highest paying private sector jobs by industry were in manufacturing, 
warehousing, mining, and utilities3. In 2006 there were 62,478 jobs in the 
manufacturing sector: 73.95% of these jobs were located in Westchester, Dutchess, 
Rockland, and Orange at 29.47%, 23.74%, 18.19%, and 12.55% of total manufacturing 
employment, respectively. Across the region, Dutchess is the only county with a 
concentration in manufacturing employment above the national average at 1.24 versus 
1 for the U.S. Average wages in the manufacturing sector were the highest in 
Westchester at $93.561, followed by Dutchess at $84,945. The lowest paying 
manufacturing jobs were located in Columbia at $40,466 and Sullivan at $29,006 
(Chart Three). Over the five-year period ending 2006, employment in manufacturing 
grew in Sullivan, Putnam, and Greene at 5.73%, 3.45%, and 1.82%, respectively. Over 
the same period, manufacturing employment contracted in Columbia at -2.26%, 
Dutchess at -2.95%, Orange at -3.74%, Rockland at .-37%, Ulster at -6.65% and 
Westchester at -2.96%. In 2006 there were 34,495 jobs in the warehousing trade 
industry: 82.86% of these jobs were located in the southern counties of Westchester, 
Orange, and Rockland at 47.91%, 20.94%, and 14.01% of total warehousing 
employment, respectively. Average wages in this industry ranged from a high of 
$80,512 in Westchester is a low of $35,316 in Columbia. Over the five-year period 
ending 2006, warehousing employment grew the fastest in Putnam and Greene at 
5.34% and 4.90%. Warehousing employment fell in Columbia, Ulster and Westchester.  
 
The lowest paying private sector jobs by industry were in accommodation and food 
services, arts, entertainment and recreation, and retail trade. In the year 2006, these 
three industry groups employed one out of every four workers in the private sector 
(25.46%). The counties with the highest concentrations were Greene, Ulster, and 
Sullivan at 42.49%, 33.54% and 32.98% of total private sector employment, 
respectively.  
 

 

 

♦ 

 

 

 
 

                                                 
3 Because of incomplete regional data, mining and utilities cannot be properly examined. For county level data 
(where available) see the data appendix.  
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Chart Three 

Average Wages 2006
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Data: New York State Department of Labor

Chart  Four 

Fastest Growing Jobs by County: 
Five Year Growth (2002-2006) 
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Data: New York State Department of Labor

Chart  Five

Average Compensation in the Fastest Growing Jobs by County:
Year 2006
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Data: New York State Department of Labor

Chart Six

Five Year Growth in the Highest Paid Jobs by County 
(Numbers in Red are Negatives)
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Data: New York State Department of Labor

Chart Seven

Average Compensation paid in the Highest paid Jobs by
County:Year 2006
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Total Personal Income (2006) 
 

►Net Earnings by Residence increased $4.60 billion 
►Interest, Dividends and Rents increased $3.00 billion 

►Transfer Payments advanced $1.00 Billion 
 

 
According to the Bureau of Economic Analysis, total personal income (TPI)4 for 
residents of the Hudson Valley advanced 7.55%, from $114 billion in 20055 to $122.7 
billion in 2006. The $8.7 billion increase is explained by a $4.60 billion advance in net 
earnings by residence, a $3.00 billion increase in income on real and financial assets—
interest, dividends and rents— and a $1.00 billion increase in transfer payments.  
        
     Table One 
 

  Total Personal Income: Year 2006   
  (In Thousands of dollars)    
  Source: BEA   

  
Earnings by 
Residence 

Earnings from 
Real and 

Financial Assets 
Transfer 

Payments 
Total Personal 

Income 

Columbia  $1,306,920 $445,846 $418,276 $2,171,042 

Dutchess $8,100,568 $1,898,642 $1,631,232 $11,630,442 

Greene $929,761 $209,956 $320,483 $1,460,200 

Orange $8,857,423 $1,662,065 $1,946,196 $12,465,684 

Putnam $3,565,564 $680,133 $486,766 $4,732,463 

Rockland $10,754,921 $2,423,851 $1,897,958 $15,076,730 

Sullivan $1,416,305 $345,712 $589,711 $2,351,728 

Ulster $3,816,567 $1,032,769 $1,116,424 $5,965,760 

Westchester $44,097,013 $16,480,202 $6,280,709 $66,857,924 

Hudson Valley $82,845,042 $25,179,176 $14,687,755 $122,711,973 

NYS $559,901,772 $148,804,631 $140,230,364 $848,936,717 

U.S. $7,505,336,000 $1,850,122,000 $1,612,935,000 $10,968,393,000 
 
Total personal income in the U.S. and New York State advanced 6.65% and 7.45%,  
respectively. Within the Hudson Valley, Ulster experienced the largest year-to-year 
increase at 8.19% followed by Westchester and Rockland at 8.09% and 8.06%, 
respectively. Sullivan County recorded the smallest increase at 4.25%. 
 

 

                                                 
4 Total personal income is the sum of earnings by place of residence, income on real and financial assets and transfer 
payments. It is the most inclusive definition of regional income. 
5 In April of 2008, The Bureau of Economic Analysis released revised 2005 income numbers. 
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Net Earnings by Residence (2006) 
 

The net earnings of residents1 of the Hudson Valley increased 5.95%, from $78.2 billion 
in 2005 to $82.8 billion in 2006. Residents of Westchester, Sullivan and Greene 
experienced the largest increase in net earnings, followed by Rockland and Orange. 
Ulster County recorded the smallest increase at 2.14% (Chart Eight). 
 

Chart Eight 

Percentage Change in Nominal  Net Earnings by Place of Residence: 2005-
2006

 Source: BEA
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Adjustment for Residence2 (2006) 
 

► Net Inflow of Wages, Salaries, and Benefits increased 7.11% 
 
 

In the year 2006, the number of Hudson Valley residents who worked outside of their 
resident county increased by 8,900 persons, from 287,000 in 2005 to 296,000 in 2006. 
Over the same time period, the net inflow of wages, salaries, and benefits (residence 
adjustment) into the region increased 7.11%, from $21.50 billion in 2005 to $23.00 
billion in 2006. Across the region, the percentage of residents willing and able to  
work—in the labor force—who were employed outside of their county of residence 
ranged from a high of 55.42% in Putnam to a low of 15.93% in Westchester (Chart 
Nine).  
 

                                                 
1 Net earnings by residence consist of earnings by place of work, less contributions to government social insurance, 
plus adjustment for residence.  
2 The adjustment for residence captures the wage, salary and benefits earned by Hudson Valley residents who reside in 
one county and work in another. 



Chart Nine 

Percent of County Labor Force that is Employed in another County 
(year 2006)
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In the year 2006, the average resident adjustment per worker was the highest in 
Westchester at $142,357 and the lowest in Sullivan, at $32,383 (Chart Ten). 

 
Chart Ten 

Average Wages, Salaries, and Benefits of County Residents Who 
Work Outside their Resident County (year 2006)
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The largest year-to-year increase in the residence adjustment occurred in Dutchess, 
Sullivan, and Westchester at 16.04%, 9.45% and 8.52%, respectively. Rockland and 
Ulster experienced the smallest increases at 1.68% and 2.47%, respectively.  
 
Over the five-year period ending 2006, the counties that experienced the greatest 
growth in the adjustment for residence were Dutchess, Sullivan, and Rockland, at 
8.51%, 5.76%, and 5.21%, respectively. The adjustment for residence grew 4.91% in 
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Columbia, 4.90% in Ulster, 4.65% in Westchester, 4.47% in Putnam, 3.66 % in Orange 
and 2.37% in Greene.  
 

Earnings from Real and Financial Assets (2006)  
 

►Interest, Dividends, and Rent advanced 13.4% 
 

For the region, earnings from real and financial assets increased 13.40%, compared to a 
16.28% advance for the U.S. and a 12.08% increase in New York State. Income from 
real and financial assets increased the fastest in Westchester at 14.62%, followed by 
Ulster and Columbia a 12.57% and 12.07%, respectively.  
 

Transfer Payments (2006) 
 

►Transfer payments expanded 7.31% compared to a 6.58% advance statewide 
and a 6.04% increase nationwide. 

 
 

Transfer payments include but are not limited to retirement and disability benefits, Old-
Age, Survivors and Disability Insurance Benefits, medical benefits, income 
maintenance benefits, state unemployment insurance compensation, veteran’s benefits, 
federal training and educational assistance. In the year 2006, per-capita transfer 
payments in the Hudson Valley region were $6,174. This is 114.4% of the National 
average and 85% of the state average. Across the region, Sullivan County had the  
 

Chart Eleven 
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 highest per-capita transfer payments at $7,785. Putnam County had the lowest at 
$4,903. 

 
Contribution to Total Personal Income by Source  

(2006) 
 

The three primary sources of total personal income (TPI) are wages, salaries and 
benefits (earned income); interest, dividends, and rent (unearned income); and transfer 
payments. Nationwide, in the year 2006, 68.43% of total personal income was derived 
from earned income, 16.87% from unearned income and 14.71% from transfer 
payments. In New York Sate, the earned income component of TPI was lower at 
65.95% of TPI, while unearned income and transfer payments were both higher at 
17.53% and 16.52% of TPI, respectively. Across the Hudson Valley, and on average,  
 

Chart Twelve 

Contribution to TPI by Source: Year 2006  
 Source: BEA 
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67.51% of TPI was earned income, 20.52% was unearned income, and transfer 
payments were 11.97% of TPI. Within the region, earned income as a percent of TPI 
was the highest in Putnam and Rockland, at 75.34% and 71.33% of TPI. Earned income 
as a percent of TPI was the lowest in Columbia and Sullivan at 60.20% and 60.22% of 
TPI. Unearned income as a percent of TPI was the highest in Westchester at 24.65% of 
TPI, followed by Columbia at 20.54% of TPI. Unearned income was the lowest in 
Orange and Putnam at 13.33% and 14.37% of TPI. Transfer payments were the highest 
in Sullivan at 25.08% of TPI and lowest in Westchester at 9.39% of TPI.  
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Per Capita Total Personal Income (2006) 
 

►Per Capita Income in the Hudson Valley: $51,580 
 

In the year 2006, the per capita income in Westchester, Rockland, and Putnam counties 
at $70,519, $50,947 and $47,665, respectively were above both the U.S. and state per 
capita incomes of $36,714 and $44,027, respectively. The per capita income of 
Dutchess County, at $39,803, was 8.41% above the National level, but fell 9.59% 
below the state average. The per capita incomes across the remaining Hudson Valley 
counties were below both the national and state average. Across the region, with the 
exception of Putnam County, the year-to-year change in TPI exceeded the year-to-year 
change in per capita income: this relationship occurs when the change in population 
exceeds the change in TPI. 
 

Chart Thirteen  

2006 Per Capita Nominal  Income as a percentage of U.S. and NYS Per 
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Data Source  BEA
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Monthly Income Maintenance Benefits (2007) 

►Total Income Maintenance Benefits increased 5.57% relative to 2006 
►Expenditures on food stamps increased 7.17% 

 

Across the region, total expenditures on income maintenance benefits advanced 5.67% 
in 2007, compared to a 2.99% increase in 2006 and a 1.64% increase in 2005. 
Statewide, expenditures on transfer payments increased 2.82% for the full year 2007. 
The largest percentage increases in monthly expenditures on income maintenance 
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benefits occurred in Orange, Rockland and Dutchess counties at 7.79%, 6.44% and 
6.34%, respectively. Across the region, expenditures on temporary assistance increased 
5.0% while the number of recipients fell 4.2% compared to 2006. The largest 
percentage increases in expenditures on temporary assistance occurred in Columbia, 
Orange, and Sullivan at 13.0%, 11.8% and 8.3%, respectively. During the same time 
period, the number of recipients increased in Columbia and Orange at 3.9% and .30%: 
in Sullivan, the number of recipients fell 3.8%. Expenditures on supplemental security 
income increase 5.19% across the region. The largest percentage increases occurred in 
Ulster, Westchester, and Orange, at 6.07%, 5.91%, and 5.89%, respectively. Region 
wide, expenditures on food stamps advanced 7.17% while the number of recipients 
increased 3.38% relative to the 2006. In the 2007, the average monthly food stamp 
expenditure per recipient was $99.54 compared to $96.00 in 2006.  

 
Chart Fourteen  

The Change In Total Income Maintenance Payments 2006-2007 
Source: NYS Office of Temporary and Disability Assistance

5.08%

6.34%

3.16%

7.79%

1.64%

6.44%

2.98%

5.04% 5.24%

Columbia Dutchess Greene Orange Putnam Rockland Sullivan Ulster Westchester

 
 

Regional Inflation 
 

The all item CPI (prices of all goods and services) in the New York- Northern New 
Jersey-Long Island metropolitan statistical area (MSA) increased at an annual rate of 
2.8% for the full year 2007 down from 3.8% for the full year 2006. As of April 2008, 
the all item inflation rate for the New York- Northern New Jersey- Long Island MSA 
was 3.6% compared to 2.5% in April of 2007. Over the same time frame, the U.S. City 
Average all items CPI advanced 3.9%. Across the region, core inflation—all items less 
food and energy— advanced 2.00% in April 2008 relative to April 2007. Historically, 
food and housing has the largest impact on the typical household budget at 30% of total 
personal expenditures, followed by medical costs at 20%. Gasoline, household energy, 
and other services account for 2.8%, 3%, and 7%, respectively. The current estimate for 
gasoline as a percentage of total spending is 7%.  
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Table Two 

New York-Northern NJ- Long Island U.S. City Average  

12 Month 
Percentage 
Change as 

Reported by the 
BLS Apr-08 Apr-07 Dec-07 Dec-06 Apr-08 Apr-07 Dec-07 Dec-06 

Core 2.00% 2.10% 2.30% 3.40% 2.30% 2.30% 2.30% 2.50% 

All Items 3.60% 2.50% 2.80% 3.80% 3.90% 2.60% 2.80% 3.20% 

Food 5.50% 4.00% 4.00% 3.10% 5.10% 3.70% 4.00% 2.40% 
Rent Primary 
Residence 4.70% 4.50% 4.50% 5.20% 3.60% 4.50% 4.30% 3.60% 
Owner's 
Equivalent Rent 2.90% 4.10% 3.60% 5.60% 2.60% 3.90% 3.40% 3.50% 
Household 
Energy 11.40% 7.70% 5.40% 8.00% 9.40% 2.50% 2.60% 9.60% 

Gasoline 20.90% 0.60% 5.70% 13.60% 20.70% 3.20% 8.20% 12.90% 

Medical  1.90% 5.70% 5.50% 4.00% 4.30% 4.00% 4.40% 4.00% 
Services less 
Medical  3.10% 3.20% 3.20% 4.50% 3.90% 2.50% 2.80% 3.20% 

 
Migration8 

 
►Net Migration into the Region was a Negative 7549 Households 
►Migration from New York City was a positive 4215 Households 

 

During the period 2005-2006, net migration—defined as inflows less outflows—into 
the Hudson Valley was a negative 7,549 households.9 Migration between the Hudson 
Valley and other New York counties was a positive 4,419 households. Of this total, the 
region experienced a net inflow of 4,215 households from New York City. Migration 
between the Hudson Valley and New Jersey, and Connecticut was a negative 1,864 
households. Migration outside the tri-state area—defined as New York, New Jersey, 
and Connecticut——was a negative 11,968 households.  
 
The number of households that moved within the Hudson Valley was 12,633. This 
inter-regional activity accounted for 24% of all outflows and 28% of all inflows. 
Consistent with earlier findings10, migration within the Hudson Valley displayed a near 
perfect correlation with median housing values: migration flowed from high median 
housing areas to areas with lower median housing values. The counties that experienced 
the largest regional inflows were Dutchess at 597 households, followed by Orange and 
Ulster at 473 households and 344 households, respectively. Westchester experienced a 
net outflow to all counties in the region; in contrast, Greene and Sullivan experienced 
net inflows from all counties in the region.  
 
                                                 
8 Data Source: IRS. 
9 A household is equivalent to one personal income tax return filed with the U.S. government.  
10 Economic Report of the Hudson Valley Annual 2006, Marist College, Bureau of Economic Research  
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During the 2005-2006 period 2,689 households moved into Westchester County from 
New York City. During the same time frame, 1,376 households moved away from 
Westchester in favor of other Hudson Valley communities. Of this total, 620 
households migrated into Dutchess, 362 to Putnam, and 244 to Orange. During the 
same period, 324 households moved from Putnam to Dutchess. 

From Westchester 

To Dutchess To Putnam To Orange 

To Duchess

 
 
From Dutchess, 66 households migrated to Columbia and 238 households migrated to 
Ulster. The primary migratory flows from Columbia were into Greene. Ulster residents 
moved into Sullivan.  

From Dutchess  

To Columbia  To Ulster 

To Greene To Sullivan 

 
From Rockland, 534 households moved into Orange; from Orange, 181 households 
migrated into Sullivan and 160 households migrated into Ulster. 

 

From Orange  

To Sullivan  To Ulster 

To Sullivan  

 
For detailed county by county migratory statistics please refer the data appendix.                                          
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Home Sales, Prices and Building Permits 
► The Sale of Existing Homes continued to decline.  
► The Average Housing Price increased 5.73% 

►The Median Housing Price fell .22%  
►Construction Spending on Single Family Homes declined 28% from peak 

 

For the full year 2007, the number of existing homes sold fell 8.7% compared to a 
12.34% decline in 2006 and a 7.86% decline in 2005. In the first quarter of 2008, home 
sales were down 28.77% compared with the same period in 2007. In New York State, 
existing home sales declined 8.72% on the year. First quarter sales were down 23.47%. 
Nationwide, sales retrenched 12.75% in 2007 and were down 14.15% compared to the 
first quarter of 2007.  

Chart Fifteen  

Hudson Valley Average Sales Price Trend:
 Data Source NYSAR
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Each county in the region recorded both a year-to-year and quarter-to-quarter decline in 
home sales. The largest year-to-year contraction in the number of homes sold occurred 
in Sullivan, Greene, and Orange at -46.56%, -19.24% and -12.25%, respectively. 
Westchester and Columbia counties experienced the smallest decline in existing home 
sales at -.87% and -3.37%. Between the first quarter of 2007 and the first quarter of 
2008, the largest percentage declines occurred in Sullivan at -44.21%, Rockland at  
-36.47% and Orange at -33.20% 
 
With the number of homes sold in 2007 falling faster than 2007 sales volume, the 
average selling price of an existing home in the Hudson Valley rose 5.73% relative to 
2006. In contrast, the median selling price fell .22%. During the same time frame, the 
median selling price of an existing home in New York State and the U.S. declined -
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3.82% and -1.31%, respectively. The average selling price in New York State increased 
3.16%, while nationwide the average selling price declined .82%.  
 

Chart Sixteen  

Average and Median Housing Values 2007
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By year-end, the average selling price of an existing home in the Hudson Valley at 
$601,083 was 126.0% above the national average and 73.4% above of the state average. 
Greene was the only county in the region with an average selling price below the 
national average. Home prices in Dutchess, Orange, Putnam, Rockland and 
Westchester exceeded both the state and National averages of $346,684 and $266,000, 
respectively. The median selling price of an existing home in the Hudson Valley, at 
$340,476, was 55.49% above the national median and 42.46% above the state median. 
The only counties in the region with median selling prices below the state and national 
medians were Greene and Sullivan. Since 2003, the average selling price of a single-
family home in the Hudson Valley has advanced 36.81%; the median selling price has 
increased 30.19%.11 
 
 Across the Hudson Valley, construction spending on new single-family homes 
declined 15.51% from $986 million in 2006 to $833 million in 2007. The average cost 
per permit advanced 2.74% from $230,830 in 2006 to $237,165 in 2006. The number of 
construction permits fell 17.77% relative to 2006. The largest reduction in aggregate 
spending occurred in Dutchess at -37.25%, followed by Putnam and Sullivan at  
                                                 
11When looking at housing data the median selling price captures the cost of a typical home. When the 
average selling price is greater than the median this is an indication that the distribution of the housing 
stock is becoming skewed to the left i.e. a large stock of low to medium valued homes with a nontrivial 
stock of expensive homes. 2007 sales data supports continued activity in the high end of the market.  
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-35.26% and -20.52%, respectively. Rockland and Columbia recorded the smallest 
declines at -.86% and -3.10%. From the peak in 2005, annual construction spending on 
single-family homes has declined 28% or $324.86 million.   
 

Average Housing Values and Income12 
 

►Growth in Average Housing Values outpaced Growth in Income 
►Number of Households in Financial Distress continued to climb 

 
Between the years 2002-2006, the percentage increase in average housing values in the 
Hudson Valley increased 16.06% relative to the increase in per-capita income. Over the 
same time frame, average housing values relative to per capita income advanced 
13.92% nationwide and 12.84% in New York State. Within the region, the counties that 
experienced substantial inter-regional migration from higher median housing cost 
counties and New York City where the same counties that recorded the largest 
percentage increases in housing values relative to per-capita income. 
 

Chart Seventeen 

Percentage Increase in Average Housing Values Relative to Per-Capita Income 
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12 In the long run, housing values display a stable relationship with income, employment and population 
growth. However, in the short-run, housing values can and do de-link from economic fundamentals. The 
causative factors in the current economy began in the 1999-2000 period with a portfolio shift away from 
financial assets toward real estate, coupled with financial deregulation and accommodative monetary 
policy. Taken together, these factors produced an increase in demand funded by cheap money and 
innovative finance. The consequence for the regional economy has been an increase in housing inflation 
that has substantially outpaced the increase in income and population growth.  
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Growth in average housing values relative to the growth in total personal income 
supports the aforementioned findings. On average, both across the nation and within the 
region, the growth in total personal income has lagged behind the growth in housing 
values. As a direct consequence, it is increasing difficult for families within the Hudson 
Valley to purchase and maintain a household. Further, while long-term homeowners 
have experienced a substantial increase in housing wealth, the increase in assessed 
valuations, insurance, fuel and maintenance costs is demanding an ever-increasing 
share of disposable income. The net result is a smaller pool of disposable income 
available for the purchase of other goods and services and saving.  
 
 

Chart Eighteen 

Percentage Growth in Average Housing Values and Total Personal Income 
(2002-2006)
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Coincident with the disjoint between the growth in income and housing values is the 
increase in the percentage of households in financial distress. The U.S. Census Bureau 
estimates that between the years 2002 and 2006, the number of households nationwide 
in financial distress advanced 27.39%, from 28.99% in 2002 to 36.93% in 2006. Over 
the same time frame, New York State experienced a 34.5% increase, from 30.43% in 
2002 to 40.93% in 2006.  
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Table Three 
Percent of Single Family Homes with Mortgage costs greater than or equal to 

30% of 12 Month Income 
  2006 2005 2002 
        
United States 36.93% 34.51% 28.99%
New York 40.93% 38.91% 30.43%
Columbia N/A N/A N/A
Dutchess  41.43% 38.45% 29.75%
Greene N/A N/A N/A
Orange 45.91% 36.36% 24.48%
Putnam 47.00% 45.68% N/A
Rockland 45.74% 39.65% 30.85%
Sullivan 46.85% 31.02% N/A
Ulster  39.93% 36.56% N/A
Westchester 42.91% 39.72% 38.85%
Data Source: The American Community Survey, U.S. Census Bureau 
 

 

Sub-Prime and Alt-A Mortgages in the Hudson Valley 

 

Nationwide, in the year 2007, there were 1.5 million mortgage foreclosures; of this 
total, 45% were prime mortgages, near-prime mortgages (Alt-A), and government-
backed mortgages; 55% were sub-prime mortgages. Of the 7 million sub-prime 
mortgages as of December 2007, 3.6 million were adjustable rate mortgages (ARMs): 
20% (720,000) of this total were either in foreclosure or were 90 days of more past due.  
 

In recent months, the Federal Reserve began releasing data on sub-prime and Alt-A 
mortgages by county and zip code. This data set covers 47% of all sub-prime mortgages 
and 90% of all Alt-A mortgages. Consequently, while the data is informative, it may or 
may not provide a complete accounting of the region’s exposure to sub-prime and Alt-
A loans. Given this, what follows is the best-case scenario.  
 
As of January 2008, of the 887,442 homes in the Hudson Valley, 4.48% (39,800 
homes) were financed through either sub-prime or Alt-A loans. Of this total, 2.67% 
(23,700 loans) were sub-prime and 1.81% (16,100 loans) were Alt-A. The highest 
concentrations per 1000 homes were in Orange and Putnam counties at 63 and 60, per 
1000, respectively (see Chart Nineteen; also note Alt-A data is not available for Greene 
and Columbia counties). 
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Chart Nineteen 

Sub-Prime and Alt-A Mortgages per 1000 Housing Units 
(January 2008)
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While there is no reason to believe all sub-prime and/or Alt-A loans will foreclose, 
there are certain red flags within these mortgage contracts that point to a higher 
probability of foreclosure. These red flags include adjustable rates, no or little 
documentation at origination, low FICO (< 620) and a high Loan to Value ratio  
(LTV >90%) at origination, originated after late 2005. A red flag specific to Alt-A 
loans is “interest only.”  
 
In January of 2008, just less than half (48.10%) of the sub-prime loans and 32.30% of 
the Alt-A loans in the Hudson Valley were ARMs. Between January and May of 2008, 
15.79% of these loans underwent their first interest reset. By year-end, an additional 
20.18% of the sub-prime loans and 1.92% of the Alt-A loans will reset for the first 
time. In 2009, 19.30% of the sub-prime loans and 5.77% of the Alt-A loans will 
undergo their first reset. As a general statement, the contractual interest rate on sub-
prime loans is the six-month LIBOR (London Inter-Bank Offer Rate) plus 6%; the 
interest rate on Alt-A loans is the one-year LIBOR plus 3%.  
 
At origination, 39.00% of the sub-prime loans and 65.84% of the Alt-A loans were no 
or little documentation. In New York State, 44.3% of the sub-prime loans and 80.8% of 
the Alt-A loans had no or little documentation. California is the only state with a higher 
concentration of these types of loans.  
 
Of the owner-occupied homes financed by sub-prime loans, 4.64% were low FICO 
(<620) and high LTV (>90%); 28% of the owner occupied homes financed by Alt-A 
loans had a high LTV. There were no Alt-A loans with a FICO at origination under 
620.  
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Chart Twenty 

Sub-Prime Loans By Year of Origination
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Finally, with few exceptions, the majority of sub-prime and Alt-A loans in the Hudson 
Valley originated in 2006 and 2007 (see Charts Twenty and Twenty-one).  
 

Chart Twenty-one 

Alt-A Loans  By Year of Origination
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Of the owner occupied homes financed by sub-prime loans, 48.52% (11,500 loans) had 
missed at least one payment during the twelve month period ending in January 2008; 
6.33% (1,500 loans) were 90 or more days past due; 8.86% (2,100) loans were in 
foreclosure; and 1.49% (400 homes) were owned by the originating bank. Of the owner 
occupied homes financed by Alt-A loans, 79.14% (11,000) missed at least one payment 

27



 

in the twelve-month period ending in January of 2008; 1.44% (200 loans) were 90 days 
or more past due; and 2.88% (400 loans) were in foreclosure. No homes financed 
through Alt-A loans had reverted to the bank as of January 2008.  

 

Sales Tax Collection 

 

One indicator of retail sales activity is sales tax collection. Across the region, total sales 
tax collection advanced 3.52% for the full year 2007, compared to a 2.42% advance in 
2006 and a 7.95% increase in 2005. The largest percentage increase occurred in 
Rockland at 8.16%, followed by Sullivan and Putnam at 6.89% and 6.78%, 
respectively. Sales tax collection fell 6.06% in Columbia and 1.35% in Ulster.  

 
Bankruptcies 

 
For the full year 2007, total bankruptcies in the Southern and Northern districts 
advanced 33.9% and 19.6%, respectively, in line with the 37.76% increase in national 
bankruptcies and the 28.4% increase in bankruptcy filings in New York State. Total 
business bankruptcies in New York State increased 14.49%. Statewide, non-business 
bankruptcies increased 408.7.6%. Of this total, chapter 7 fillings advanced from 6,258 
in 2006 to 45,600 for the full year 2007.  
 

 
 
 
 
 
♦ 
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% Change Peak % Change

County 2007 2006 2005 2004 2003 2002 2002-2007 (Year) From Peak

Columbia 32,186           32,160           32,092           34,750           34,692           34,533           -6.80% 34,692           -7.22%
% Change from Previous Yr. 0.1% 0.2% -7.6% 0.2% 0.5% 0.9% 2003

Dutchess 147,856         149,838         147,882         131,950         130,450         129,567         14.12% 149,838         -1.32%
% Change from Previous Yr. -1.3% 1.3% 12.1% 1.1% 0.7% 3.7% 2006

Greene 24,083           24,095           23,605           22,858           23,367           23,142           4.07% 24,095           -0.05%
% Change from Previous Yr. -0.1% 2.1% 3.3% -2.2% 1.0% 8.1% 2006

Orange 178,703         180,743         178,282         171,875         169,908         166,558         7.29% 180,743         -1.13%
% Change from Previous Yr. -1.1% 1.4% 3.7% 1.2% 2.0% 4.6% 2006

Putnam 56,249           56,906           56,243           61,992           59,850           59,033           -4.72% 61,992           -9.26%
% Change from Previous Yr. -1.2% 1.2% -9.3% 3.6% 1.4% 4.9% 2004

Rockland 151,854         153,833         152,254         160,025         158,142         155,908         -2.60% 160,025         -5.11%
% Change from Previous Yr. -1.3% 1.0% -4.9% 1.2% 1.4% 5.5% 2004

Sullivan 35,365           35,976           35,389           33,625           32,700           32,592           8.51% 35,976           -1.70%
% Change from Previous Yr. -1.7% 1.7% 5.2% 2.8% 0.3% 4.0% 2006

Ulster 92,859           93,409           92,214           87,675           86,467           85,942           8.05% 93,409           -0.59%
% Change from Previous Yr. -0.6% 1.3% 5.2% 1.4% 0.6% 4.0% 2006

Westchester 484,500         490,685         485,012         468,483         467,750         466,550         3.85% 490,685         -1.26%
% Change from Previous Yr. -1.3% 1.2% 3.5% 0.2% 0.3% 2.9% 2006

Total Hudson Valley 1,203,650      1,217,647      1,202,972      1,173,233      1,163,325      1,153,825      4.32% 1,217,647      -1.15%
% Change from Previous Yr. -1.1% 1.2% 2.5% 0.9% 0.8% 3.8% 2006

Albany-Schenectady-Troy MSA 452,870         461,136         456,782         469,458         469,025         468,525         -3.34% 469,458         -3.53%
% Change from Previous Yr. -1.8% 1.0% -2.7% 0.1% 0.1% 2.9% 2004

New York City 3,872,009      3,801,972      3,761,477      3,687,192      3,682,967      3,726,858      3.89% 3,872,009      0.00%
% Change from Previous Yr. 1.8% 1.1% 2.0% 0.1% -1.2% 2.0% 2007

New York State 9,519,301      9,498,563      9,429,656      9,315,000      9,315,250      9,345,000      1.87% 9,519,301      0.00%
% Change from Previous Yr. 0.2% 0.7% 1.2% 0.0% -0.3% 2.6% 2007

U.S. 153,083,500  151,427,583  149,320,333  147,401,167  146,510,000  144,863,000  5.67% 153,083,500  0.00%
% Change from Previous Yr. 1.1% 1.4% 1.3% 0.6% 1.1% 0.8% 2007

Average Annual Labor Force for Hudson Valley Counties
2002-2007

Source: New York State Dept. of Labor Place of Residence Series
Compiled by the Marist College Bureau of Economic Research, School of Management, Marist College 6/20/2008
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% Change Peak % Change

County 2007 2006 2005 2004 2003 2002 2002-2007 (Year) From Peak
 

Columbia 30,813 30,958 30,855 33,458 33,475 33,317 -7.52% 33,475              -7.52%
% Change from Previous Yr. -0.5% 0.3% -7.8% 0.0% 0.5% 1.0% 2003

Dutchess 142,249 144,231 142,141 126,675 125,517 124,225 14.51% 144,231            0.00%
% Change from Previous Yr. -1.4% 1.5% 12.2% 0.9% 1.0% 2.7% 2006

Greene 22,952 22,972 22,478 21,683 22,242 22,050 4.09% 22,972              0.00%
% Change from Previous Yr. -0.1% 2.2% 3.7% -2.5% 0.9% 7.9% 2006

Orange 171,290 173,346 170,835 163,425 161,900 159,350 7.49% 173,346            0.00%
% Change from Previous Yr. -1.2% 1.5% 4.5% 0.9% 1.6% 3.9% 2006

Putnam 54,419 54,943 54,172 59,933 57,850 57,008 -4.54% 59,933              -8.33%
% Change from Previous Yr. -1.0% 1.4% -9.6% 3.6% 1.5% 4.1% 2004

Rockland 146,381 148,058 145,980 153,558 151,633 149,850 -2.31% 153,558            -3.58%
% Change from Previous Yr. -1.1% 1.4% -4.9% 1.3% 1.2% 4.7% 2004

Sullivan 33,596 34,236 33,662 31,817 31,017 30,950 8.55% 34,236              0.00%
% Change from Previous Yr. -1.9% 1.7% 5.8% 2.6% 0.2% 3.8% 2006

Ulster 89,078 89,598 88,245 83,450 82,767 82,333 8.19% 89,598              0.00%
% Change from Previous Yr. -0.6% 1.5% 5.7% 0.8% 0.5% 3.3% 2006

Westchester 466,925 471,948 465,325 449,425 449,042 446,800 4.50% 471,948            0.00%
% Change from Previous Yr. -1.1% 1.4% 3.5% 0.1% 0.5% 2.0% 2006

Total Hudson Valley 1,157,702 1,170,289 1,153,694 1,123,425 1,115,442 1,105,883 4.69% 1,170,289         0.00%
% Change from Previous Yr. -1.1% 1.4% 2.7% 0.7% 0.9% 3.0% 2006

Albany-Schenectady-Troy MSA 435,211 443,681 438,875 450,550 450,392 450,700 -3.44% 443,681            -1.08%
% Change from Previous Yr. -1.9% 1.1% -2.6% 0.0% -0.1% 2.2% 2006

New York City 3,652,462 3,616,432 3,545,866 3,424,225 3,374,900 3,432,950 6.39% 3,652,462         0.00%
% Change from Previous Yr. 1.0% 2.0% 3.6% 1.5% -1.7% 0.0% 2007

New York State 9,087,278 9,072,733 8,959,845 8,771,167 8,726,417 8,773,333 3.58% 9,087,278         0.00%
% Change from Previous Yr. 0.2% 1.3% 2.2% 0.5% -0.5% 1.2% 2007

U.S. 146,002,833 144,427,000 141,729,750 139,251,917 137,736,000 136,485,000 6.97% 144,427,000     0.00%
% Change from Previous Yr. 1.1% 1.9% 1.8% 1.1% 0.9% -0.3% 2006

Average Annual Employment for Hudson Valley Counties
2002-2007

Source: New York State Dept. of Labor Place of Residence Series
Compiled by the Marist College Bureau of Economic Research, School of Management, Marist College 6/20/2008
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% Change Peak % Change

County 2007 2006 2005 2004 2003 2002 2002-2007 (Year) From Peak

Columbia 4.27% 3.74% 3.85% 3.72% 3.51% 3.52% 21.08% 3.51% 21.53%
% Change from Previous Yr. 14.1% -3.0% 3.7% 6.0% -0.5% 30.4% 2003

Dutchess 3.79% 3.74% 3.88% 4.00% 3.78% 4.12% -8.01% 3.74% 1.40%
% Change from Previous Yr. 1.3% -3.6% -2.9% 5.7% -8.3% 29.4% 2006

Greene 4.70% 4.66% 4.78% 5.14% 4.81% 4.72% -0.44% 4.66% 0.78%
% Change from Previous Yr. 0.7% -2.4% -7.1% 6.8% 2.1% 3.6% 2006

Orange 4.15% 4.09% 4.18% 4.92% 4.71% 4.33% -4.16% 4.09% 1.42%
% Change from Previous Yr. 1.4% -2.0% -15.0% 4.3% 8.9% 17.6% 2006

Putnam 3.25% 3.45% 3.68% 3.32% 3.34% 3.43% -5.14% 3.25% 0.00%
% Change from Previous Yr. -5.6% -6.3% 10.9% -0.6% -2.6% 29.4% 2007

Rockland 3.60% 3.75% 4.12% 4.04% 4.12% 3.89% -7.25% 3.60% 0.00%
% Change from Previous Yr. -4.0% -8.9% 2.0% -1.8% 5.9% 26.4% 2007

Sullivan 5.00% 4.84% 4.88% 5.38% 5.15% 5.04% -0.73% 4.84% 3.31%
% Change from Previous Yr. 3.4% -0.9% -9.3% 4.5% 2.2% 3.5% 2006

Ulster 4.07% 4.08% 4.30% 4.82% 4.28% 4.20% -3.02% 4.07% 0.00%
% Change from Previous Yr. -0.2% -5.2% -10.7% 12.6% 1.9% 18.6% 2007

Westchester 3.63% 3.82% 4.06% 4.07% 4.00% 4.23% -14.31% 3.63% 0.00%
% Change from Previous Yr. -5.0% -5.9% -0.2% 1.7% -5.5% 23.6% 2007

Total Hudson Valley 3.82% 3.89% 4.10% 4.25% 4.12% 4.16% -8.13% 3.82% 0.00%
% Change from Previous Yr. -1.8% -5.1% -3.5% 3.1% -0.9% 22.3% 2007

Albany-Schenectady-Troy MSA 3.90% 3.79% 3.92% 4.03% 3.97% 3.80% 2.50% 3.80% 2.62%
% Change from Previous Yr. 3.0% -3.4% -2.7% 1.4% 4.4% 20.8% 2002

New York City 5.67% 4.88% 5.73% 7.13% 8.36% 7.89% -28.10% 4.88% 16.19%
% Change from Previous Yr. 16.2% -14.9% -19.6% -14.7% 6.1% 30.6% 2006

New York State 4.54% 4.48% 4.98% 5.84% 6.32% 6.12% -25.81% 4.54% 0.00%
% Change from Previous Yr. 1.2% -10.0% -14.7% -7.6% 3.3% 26.2% 2007

U.S. 4.63% 4.62% 5.08% 5.53% 5.99% 5.78% -20.02% 4.62% 0.00%
% Change from Previous Yr. 0.0% -9.1% -8.1% -7.7% 3.5% 22.2%  2007

Average Annual Unemployment for Hudson Valley Counties
2002-2007

Source: New York State Dept. of Labor Place of Residence Series
Compiled by the Marist College Bureau of Economic Research, School of Management, Marist College 6/20/2008
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County or Region NAICS Industry Classification 2007 2006 2005 2004 2003

Columbia Total Nonfarm 21,500                   21,400             21,300             21,500             21,000             
Total Private 16,300                   16,500             16,300             16,500             16,000             

Goods Producing 2,900                     3,000               3,000               3,100               3,000               
Natural Resources, Mining and Construction 1,100                     1,000               900                  900                  900                  
Manufacturing 1,800                     2,000               2,100               2,200               2,100               

Service-Providing 18,600                   18,500             18,300             18,500             18,000             
Trade, Transportation, and Utilities 3,800                     4,000               3,900               4,000               3,900               
Information 300                        300                  400                  400                  400                  
Financial Activities 600                        600                  600                  600                  600                  
Professional and Business Services 1,600                     1,500               1,400               1,500               1,500               
Educational and Health Services 4,300                     4,400               4,400               4,300               4,200               
Leisure and Hospitality 1,800                     1,800               1,600               1,600               1,500               
Other Services 1,000                     1,000               1,000               1,000               900                  

Government 5,200                     4,900               5,000               5,100               5,000               

Greene Total Nonfarm 15,100                   14,700             14,300             14,000             14,500             
Total Private 10,500                   10,200             10,000             9,700               10,100             

Goods Producing 1,900                     1,900               1,600               1,600               2,000               
Natural Resources, Mining and Construction 900                        900                  800                  700                  1,200               
Manufacturing 1,000                     1,000               900                  900                  800                  

Service-Providing 13,200                   12,900             12,700             12,400             12,500             
Trade, Transportation, and Utilities 3,300                     3,100               3,300               3,000               2,900               
Information 200                        200                  200                  200                  200                  
Financial Activities 400                        400                  400                  400                  400                  
Professional and Business Services 600                        600                  600                  600                  600                  
Educational and Health Services 1,300                     1,200               1,100               1,100               1,200               
Leisure and Hospitality 2,400                     2,400               2,300               2,300               2,400               
Other Services 400                        400                  400                  400                  400                  

Government 4,600                     4,600               4,300               4,300               4,400               

Sullivan Total Nonfarm 26,600                   26,400             26,500             26,400             26,000             
Total Private 20,100                   19,800             20,100             20,000             19,600             

Goods Producing 2,700                     2,600               2,400               2,300               2,100               
Natural Resources, Mining and Construction 1,300                     1,400               1,300               1,200               1,100               
Manufacturing 1,400                     1,200               1,100               1,100               1,000               

Service-Providing 24,000                   23,800             24,100             24,200             23,900             
Trade, Transportation, and Utilities 4,600                     4,600               4,900               4,800               4,700               
Information 200                        300                  200                  200                  200                  
Financial Activities 1,400                     1,400               1,400               1,400               1,500               
Professional and Business Services 1,500                     1,400               1,300               1,200               1,200               
Educational and Health Services 5,600                     5,200               5,100               5,200               5,300               
Leisure and Hospitality 3,000                     3,200               3,600               3,700               3,300               
Other Services 1,200                     1,200               1,200               1,300               1,300               

Government 6,500                     6,600               6,400               6,400               6,400               

Kingston, NY Total Nonfarm 64,500                   64,800             64,200             64,300             65,000             
Metropolitan Statistical Area Total Private 49,200                   49,500             48,700             48,700             49,500             

Goods Producing 7,100                     7,400               7,200               7,500               7,800               
Natural Resources, Mining and Construction 2,800                     3,000               2,800               2,800               2,600               
Manufacturing 4,300                     4,400               4,500               4,800               5,200               

Service-Providing 57,400                   57,400             57,000             56,800             57,200             
Trade, Transportation, and Utilities 12,600                   12,400             12,400             12,300             12,200             
Information 1,100                     1,300               1,800               1,900               2,700               
Financial Activities 2,800                     2,900               2,800               2,700               2,600               
Professional and Business Services 5,600                     5,500               4,800               4,400               4,300               
Educational and Health Services 10,400                   10,300             10,000             10,200             10,300             
Leisure and Hospitality 7,000                     7,000               6,900               6,900               6,900               
Other Services 2,700                     2,800               2,800               2,800               2,700               

Government 15,300                   15,300             15,500             15,600             15,500             

Poughkeepsie-Newburgh- Total Nonfarm 255,000                 255,600           254,300           252,000           248,000           
Total Private 202,900                 204,000           202,400           200,900           196,800           

Goods Producing 34,000                   35,000             35,200             35,400             36,200             
Natural Resources, Mining and Construction 12,200                   12,100             12,000             11,300             11,100             
Manufacturing 21,900                   22,900             23,200             24,100             25,100             

Service-Providing 220,900                 220,600           219,000           216,600           211,900           
Trade, Transportation, and Utilities 56,300                   56,100             55,400             55,200             53,600             
Information 4,600                     4,700               4,400               4,600               4,700               
Financial Activities 10,000                   10,200             10,400             10,300             10,300             
Professional and Business Services 20,600                   21,200             21,200             20,500             19,600             
Educational and Health Services 47,200                   47,300             46,000             45,700             43,900             
Leisure and Hospitality 20,200                   19,800             20,000             19,600             19,300             
Other Services 10,000                   9,800               9,700               9,600               9,300               

Government 52,100                   51,500             51,800             51,100             51,200             

Middletown, NY Metropolitan 
Statistics

Annual Nonagricultural Employment ( Not Seasonally Adjusted)

Data Source: NYS Department of Labor. 
Complied by The Bureau of Economic Research, School of Management, Marist College 5/16/2008
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Putnam-Rockland-Westchester Total Nonfarm 579,500                 568,200           566,400           563,200           555,100           
Total Private 482,500                 473,200           471,800           468,800           461,100           

Goods Producing 69,300                   66,800             66,100             65,800             66,100             
Natural Resources, Mining and Construction 37,700                   35,200             33,800             33,300             33,300             
Manufacturing 31,600                   31,600             32,300             32,500             32,900             

Service-Providing 510,300                 501,300           500,300           497,400           489,000           
Trade, Transportation, and Utilities 110,700                 109,600           110,300           108,600           107,300           
Information 16,400                   16,900             17,200             18,100             18,400             
Financial Activities 36,900                   37,600             37,200             35,300             33,900             
Professional and Business Services 72,400                   70,600             71,200             71,900             69,200             
Educational and Health Services 110,400                 107,600           106,000           104,500           102,700           
Leisure and Hospitality 42,200                   40,200             40500 41500 40800
Other Services 24,300                   23,800             23500 23200 22700

Government 97,100                   95,000             95200 95300 94800

Albany-Schenectady- Total Nonfarm 448,300                 447,200           446,500           444,200           439,800           
Total Private 340,500              340,600           338,900           336,200           331,500           

Goods Producing 41,100             41,600             41,200             40,700             40,400             
Natural Resources, Mining and Construction 18,100         18,400             18,100             17,900             17,700             
Manufacturing 23,000                   23,200             23,100             22,800             22,700             

Service-Providing 407,300                 405,600           405,300           403,500           399,400           
Trade, Transportation, and Utilities 77,800                   79,400             80,100             79,600             78,400             
Information 9,900                     10,700             10,800             10,900             11,200             
Financial Activities 26,100                   26,500             26,400             26,100             25,900             
Professional and Business Services 54,300                   53,100             52,200             50,900             49,500             
Educational and Health Services 80,100                   78,700             78,200             77,900             76,800             
Leisure and Hospitality 33,100                   32,300             31,800             31,800             31,100             
Other Services 18,200                   18,300             18,200             18,400             18,300             

Government 107,800                 106,600           107,600           108,000           108,300           

New York City Total Nonfarm 3,745,000              3,664,400        3,599,400        3,550,300        3,531,700        
Total Private 3,185,800              3,109,000        3,044,400        2,995,400        2,974,500        

Goods Producing 228,100                 224,700           227,300           232,600           239,300           
Natural Resources, Mining and Construction 127,100                 118,300           112,900           111,800           112,700           
Manufacturing 101,000                 106,400           114,300           120,800           126,600           

Service-Providing 3,516,900              3,439,700        3,372,100        3,317,700        3,292,500        
Trade, Transportation, and Utilities 570,600                 556,800           545,200           539,300           533,600           
Information 165,900                 165,200           162,900           160,200           163,900           
Financial Activities 467,900                 458,400           446,200           435,900           433,600           
Professional and Business Services 591,400                 571,500           554,100           541,500           536,600           
Educational and Health Services 707,000                 694,700           678,600           665,300           658,200           
Leisure and Hospitality 297,000                 283,500           276,800           270,100           260,300           
Other Services 158,100                 154,200           153,300           150,500           149,100           

Government 559,200                 555,400           554,900           555,000           557,200           

New York State Total Nonfarm 8,737,600              8,612,100        8,528,300        8,461,900        8,407,000        
Total Private 7,233,300           7,125,200        7,040,500        6,977,700        6,919,200        

Goods Producing 910,200           910,600           910,100           924,900           937,900           
Construction 350,500                 336,500           324,200           322,200           319,100           
Natural Resources, Mining and Construction 6,200                     6,200               5,900               5,700               5,300               
Manufacturing 553,500                 567,900           580,100           597,000           613,400           

Service-Providing 7,827,400              7,701,600        7,618,200        7,537,000        7,469,100        
Trade, Transportation, and Utilities 1,525,600              1,505,900        1,500,000        1,486,800        1,474,700        
Information 265,200                 269,900           269,800           269,100           276,200           
Financial Activities 731,400                 726,200           713,800           701,900           696,500           
Professional and Business Services 1,136,700              1,108,500        1,080,600        1,058,700        1,042,700        
Educational and Health Services 1,602,100              1,569,800        1,540,900        1,519,900        1,494,900        
Leisure and Hospitality 698,800                 677,900           669,300           663,500           647,100           
Other Services 363,400                 356,600           356,000           352,900           349,300           

Government 1,504,300              1,486,900        1,487,800        1,484,200        1,487,800        

Troy, NY Metropolitan Statistical 
Area

Annual Nonagricultural Employment  (continued)

Data Source: NYS Department of Labor. 
Complied by The Bureau of Economic Research, School of Management, Marist College 5/16/2008
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2006 2005 2004 2003 2002
Current 
Dollars

Real 
Dollars

Columbia 
All $616 $600 $604 $563 $552 2.67% -0.14%
Total Private $604 $583 $597 $553 $527 3.60% 0.79%
Goods Producing $705 $665 $660 $654 $615 6.02% 3.21%

Construction $652 $595 $622 $634 $592 9.58% 6.77%
Manufacturing $778 $737 $725 $701 $662 5.56% 2.75%

Service- Providing $573 $557 $576 $521 $499 2.87% 0.06%

Dutchess
All $828 $797 $767 $750 $735 3.89% 1.08%
Total Private $814 $786 $762 $749 $736 3.56% 0.75%
Goods Producing $1,395 $1,343 $1,310 $1,266 $1,251 3.87% 1.06%

Construction $911 $827 $792 $768 $750 10.16% 7.35%
Manufacturing $1,634 $1,578 $1,522 $1,467 $1,434 3.55% 0.74%

Service- Providing $644 $619 $596 $582 $567 4.04% 1.23%

Greene
All $629 $632 $608 $593 $543 -0.47% -3.28%
Total Private $540 $514 $498 $514 $457 5.06% 2.25%
Goods Producing $807 $752 $708 $740 $688 7.31% 4.50%

Construction $725 $667 $638 $718 $657 8.70% 5.89%
Manufacturing $910 $861 $797 $795 $733 5.69% 2.88%

Service- Providing $477 $466 $454 $471 $407 2.36% -0.45%

Orange
All $698 $677 $653 $628 $603 3.10% 0.29%
Total Private $643 $625 $605 $585 $561 2.88% 0.07%
Goods Producing $786 $764 $750 $729 $720 2.88% 0.07%

Construction $816 $796 $768 $765 $791 2.51% -0.30%
Manufacturing $802 $777 $772 $741 $711 3.22% 0.41%

Service- Providing $620 $602 $581 $560 $531 2.99% 0.18%

Putnam
All $813 $779 $755 $728 $705 4.36% 1.55%
Total Private $758 $727 $714 $682 $660 4.26% 1.45%
Goods Producing $928 $900 $908 $848 $839 3.11% 0.30%

Construction $896 $865 $876 $804 $788 3.58% 0.77%
Manufacturing $994 $969 $977 $933 $942 2.58% -0.23%

Service- Providing $715 $686 $667 $644 $618 4.23% 1.42%

Rockland
All $864 $825 $809 $780 $760 4.73% 1.92%
Total Private $843 $812 $792 $763 $741 3.82% 1.01%
Goods Producing $1,234 $1,205 $1,181 $1,146 $1,102 2.41% -0.40%

Construction $1,014 $1,030 $980 $959 nd -1.55% -4.36%
Manufacturing $1,341 $1,284 $1,277 $1,232 $1,155 4.44% 1.63%

Service- Providing $752 $720 $702 $675 $656 4.44% 1.63%

 Select Average Weekly Wages in the Hudson Valley 

2006-2002

% change 2006-2005

by Place of Work

Source: U.S. Bureau of Labor Statistics
Complied by The Bureau of Economic Research, Marist College 5/8/2008

36



2006 2005 2004 2003 2002
Current 
Dollars

Real 
Dollars

 Select Average Weekly Wages in the Hudson Valley 

2006-2002

% change 2006-2005

by Place of Work

Sullivan 
All $619 $614 $599 $579 $550 0.81% -2.00%
Total Private $546 $522 $509 $488 $470 4.60% 1.79%
Goods Producing $635 $617 $604 $542 $521 2.92% 0.11%

Construction $700 $704 $682 $588 $560 -0.57% -3.38%
Manufacturing $558 $525 $542 $508 $490 6.29% 3.48%

Service- Providing $531 $507 $495 $480 $463 4.73% 1.92%

Ulster
All $648 $591 $567 $548 $533 9.64% 6.83%
Total Private $587 $555 $540 $511 $489 5.77% 2.96%
Goods Producing $739 $705 $682 $663 $623 4.82% 2.01%

Construction $706 $697 $678 $660 $622 1.29% -1.52%
Manufacturing $831 $769 $738 $699 $655 8.06% 5.25%

Service -Providing $556 $525 $510 $479 $460 5.90% 3.09%

Westchester
All $1,128 $1,071 $1,026 $961 $938 5.32% 2.51%
Total Private $1,126 $1,033 $1,029 $962 $939 9.00% 6.19%
Goods Producing $1,404 $1,337 $1,325 $1,269 $1,186 5.01% 2.20%

Construction $1,129 $1,070 $1,075 $1,051 $1,014 5.51% 2.70%
Manufacturing $1,801 $1,693 $1,646 $1,547 $1,395 6.38% 3.57%

Service- Providing $1,086 $1,033 $986 $915 $901 5.13% 2.32%

Poughkeepsie-
Newburgh-
Middletown, NY
All $760 $734 $707 $687 $666 3.54% 0.73%
Total Private $726 $703 $681 $665 $647 3.27% 0.46%
Goods Producing $1,155 $1,116 $1,089 $1,056 $1,039 3.49% 0.68%

Construction $866 $812 $780 $766 $770 6.65% 3.84%
Manufacturing $1,346 $1,307 $1,267 $1,216 $1,180 2.98% 0.17%

Service- Providing $631 $610 $588 $570 $548 3.44% 0.63%

Kingston, NY
All $648 $591 $567 $548 $533 9.64% 6.83%
Total Private $587 $555 $540 $511 $489 5.77% 2.96%
Goods Producing $739 $705 $682 $663 $623 4.82% 2.01%

Construction $706 $697 $678 $660 $622 1.29% -1.52%
Manufacturing $831 $769 $738 $699 $655 8.06% 5.25%

Service- Providing $556 $525 $510 $479 $460 5.90% 3.09%

Source: U.S. Bureau of Labor Statistics
Complied by The Bureau of Economic Research, Marist College 5/8/2008
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Month 2007 2006 2005 2004 2003 2002

Jan 137,108       135,110      132,471      130,372      130,247       130,581 
Feb 137,133       135,410      132,736      130,466      130,125       130,478 
Mar 137,310       135,659      132,876      130,786      129,907       130,441 
Apr 137,356       135,803      133,104      131,123      129,853       130,335 
May 137,518       135,906      133,210      131,373      129,827       130,326 
Jun 137,625       136,030      133,376      131,479      129,854       130,377 
Jul 137,682       136,252      133,617      131,562      129,857       130,277 

Aug 137,756       136,438      133,792      131,750      129,859       130,295 
Sep 137,837       136,636      133,840      131,880      129,953       130,250 
Oct 137,977       136,745      133,877      132,162      130,076       130,309 
Nov 138,037       136,941      134,231      132,294      130,172       130,315 
Dec 138,078       137,167      134,376      132,449      130,255       130,161 

Average 137,618   136,175      133,459    131,475    129,999 130,345     
%  Change 1.06% 2.04% 1.51% 1.14% -0.27% -1.13%

Period 2007 2006 2005 2004 2003 2002

Jan-Feb 25            300            265           94             (122)          (103)          
Feb-Mar 177          249            140           320           (218)          (37)            
Mar-Apr 46            144            228           337           (54)            (106)          
Apr-May 162          103            106           250           (26)            (9)              
May-Jun 107          124            166           106           27              51              
Jun-Jul 57            222            241           83             3                (100)          
Jul-Aug 74            186            175           188           2                18              
Aug-Sep 81            198            48             130           94              (45)            
Sep-Oct 140          109            37             282           123            59              
Oct-Nov 60            196            354           132           96              6                
Nov-Dec 41            226            145           155           83              (154)          
Dec-Jan (76)           (59)            734           22             117            86              

Total 894          1,998         2,639        2,099        125            (334)          
Average 75            167            220           175           10              (28)            

Total U.S. NonFarm Employees
(Seasonally Adjusted in Thousands)

Monthly Changes in LABSTAT Series Report
(in Thousands)

Source:  U.S. Bureau of Labor Statistics.
Compiled by Bureau of Economic Research, Marist College. 5/8/2008
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New York City** 2007 2006 2005 2004 2003 2002
January 38.4 35.2 37.70 35.70 38.40 36.60
February 37.9 36.2 37.70 35.60 37.40 36.80
March 37.3 36.0 38.00 36.40 37.00 37.30
April 39.0 35.1 38.70 34.60 36.30 36.80
May 40.6 37.2 38.40 36.40 36.90 36.70
June 40.7 38.3 37.30 36.00 36.90 37.60
July 40.4 35.8 35.80 34.60 36.00 38.00
August 39.4 37.2 38.90 36.20 34.60 37.80
September 40.0 37.8 34.90 35.70 36.40 37.60
October 39.9 37.7 35.10 37.60 36.30 36.50
November 40.4 39.2 35.40 38.10 36.40 37.30
December 42.3 36.8 36.50 37.60 36.10 38.70

New York State** 2007 2006 2005 2004 2003 2002
January 41.1 40.7 39.30 39.60 40.30 39.80
February 39.7 41.3 39.40 39.60 40.30 40.30
March 40.3 41.7 39.20 39.70 40.30 40.60
April 41.1 40.0 39.60 39.10 39.90 40.20
May 41.1 41.2 39.40 39.90 40.10 40.50
June 41.3 41.5 39.10 39.60 40.00 40.30
July 40.3 40.3 38.50 38.90 39.00 39.60
August 41.1 41.0 39.20 39.70 38.90 40.00
September 41.3 41.5 39.90 39.50 40.20 40.60
October 40.3 40.8 40.50 39.70 40.10 40.40
November 41.2 41.1 40.20 40.20 40.20 40.60
December 41.3 41.8 40.40 40.50 40.40 41.10

United States* 2007 2006 2005 2004 2003 2002
January 40.9 40.9 40.70 41.00 40.30 40.20
February 40.9 41.0 40.60 41.00 40.40 40.30
March 41.2 41.1 40.40 40.90 40.40 40.60
April 41.1 41.2 40.50 40.80 40.10 40.50
May 41.1 41.1 40.40 40.40 40.20 40.60
June 41.4 41.3 40.40 40.70 40.30 40.70
July 41.3 41.5 40.50 40.80 40.10 40.40
August 41.4 41.3 40.60 40.90 40.20 40.50
September 41.4 41.1 40.70 40.80 40.80 40.50
October 41.2 41.2 41.00 40.70 40.70 40.30
November 41.3 41.0 40.80 40.50 41.20 40.40
December 41.1 41.0 40.80 40.50 41.30 40.50

Seasonly Adjusted*
Not Seasonly Adjusted**

Wage and hours data for Manufacturing workers (NAICS 30)
Average Weekly Hours

Source:  Bureau of Labor Statistics
Compiled by Bureau of Economic Research,  Marist College 6/19/2008
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New York City 2007 2006 2005 2004 2003 2002
January $15.89 $15.04 $15.15 $13.99 $13.52 $13.00
February $15.90 $14.92 $15.11 $13.96 $12.94 $12.74
March $15.74 $15.58 $14.92 $13.93 $13.68 $12.92
April $15.42 $15.41 $15.35 $14.04 $13.84 $13.43
May $14.60 $14.94 $15.88 $13.92 $13.67 $13.32
June $15.00 $15.00 $15.92 $14.51 $13.66 $12.74
July $14.58 $15.30 $15.32 $14.77 $14.34 $12.73
August $14.59 $15.49 $14.92 $14.24 $14.22 $13.00
September $14.93 $14.92 $15.25 $14.26 $14.37 $12.97
October $14.70 $15.53 $15.04 $14.04 $13.49 $13.41
November $14.53 $15.43 $15.89 $14.63 $13.99 $13.32
December $14.65 $16.55 $15.36 $15.06 $14.08 $13.26

New York State 2007 2006 2005 2004 2003 2002
January $18.33 $17.74 $17.77 $17.17 $16.78 $16.65
February $18.43 $18.02 $17.74 $17.00 $16.69 $16.81
March $18.59 $18.16 $17.56 $16.92 $16.73 $16.84
April $18.68 $18.40 $17.78 $17.20 $16.69 $17.00
May $18.48 $18.40 $17.73 $17.26 $16.70 $16.70
June $18.75 $18.48 $17.83 $17.24 $16.60 $16.61
July $18.57 $18.32 $17.56 $17.15 $16.57 $16.39
August $18.78 $18.47 $17.87 $17.32 $16.88 $16.64
September $18.64 $18.25 $17.90 $17.67 $16.89 $16.76
October $18.24 $18.37 $17.62 $17.33 $16.71 $16.67
November $18.18 $18.42 $17.95 $17.45 $16.91 $16.98
December $18.17 $18.49 $17.93 $17.74 $17.21 $16.84

United States 2007 2006 2005 2004 2003 2002
January $17.02 $16.71 $16.38 $15.94 $15.58 $15.05
February $17.06 $16.72 $16.42 $15.98 $15.62 $15.12
March $17.11 $16.74 $16.43 $16.01 $15.62 $15.15
April $17.20 $16.78 $16.48 $16.07 $15.63 $15.17
May $17.23 $16.79 $16.54 $16.08 $15.64 $15.23
June $17.28 $16.80 $16.56 $16.12 $15.69 $15.27
July $17.30 $16.80 $16.58 $16.16 $15.69 $15.27
August $17.33 $16.85 $16.65 $16.22 $15.76 $15.34
September $17.34 $16.83 $16.60 $16.29 $15.88 $15.38
October $17.34 $16.88 $16.71 $16.27 $15.81 $15.45
November $17.40 $16.89 $16.68 $16.29 $15.92 $15.48
December $17.41 $16.95 $16.70 $16.34 $16.05 $15.55

Seasonly Adjusted*

Wage and hours data for Manufacturing workers (NAICS 30)
Average Hourly Earnings

Not Seasonly Adjusted**

Source:  Bureau of Labor Statistics
Compiled by Bureau of Economic Research,  Marist College 6/19/2008
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New York City 2007 2006 2005 2004 2003 2002
January $610.18 $529.41 $571.16 $499.44 $519.17 $475.80
February $602.61 $540.10 $569.65 $496.98 $483.96 $468.83
March $587.10 $560.88 $566.96 $507.05 $506.16 $481.92
April $601.38 $540.89 $594.05 $485.78 $502.39 $494.22
May $592.76 $555.77 $609.79 $506.69 $504.42 $488.84
June $610.50 $574.50 $593.82 $522.36 $504.05 $479.02
July $589.03 $547.74 $548.46 $511.04 $518.40 $483.74
August $574.85 $554.54 $580.39 $515.49 $492.01 $491.40
September $597.20 $555.02 $532.57 $509.08 $523.07 $487.67
October $586.53 $587.03 $527.90 $527.90 $489.69 $489.47
November $584.01 $581.71 $562.51 $557.40 $509.24 $496.84
December $619.70 $648.76 $560.64 $566.26 $508.29 $513.16

New York State 2007 2006 2005 2004 2003 2002
January $753.36 $722.02 $698.36 $679.93 $676.64 $662.67
February $731.67 $744.23 $698.96 $673.20 $673.01 $677.44
March $749.18 $757.27 $688.35 $671.72 $674.62 $683.70
April $767.75 $736.00 $704.09 $672.52 $665.93 $683.40
May $759.53 $758.08 $698.56 $688.67 $669.67 $676.35
June $774.38 $766.92 $697.15 $682.70 $664.00 $669.38
July $748.37 $738.30 $676.06 $667.14 $646.23 $649.04
August $771.86 $757.27 $700.50 $687.60 $656.63 $665.04
September $769.83 $757.38 $713.81 $697.97 $678.98 $680.46
October $735.07 $749.50 $713.61 $688.00 $670.07 $673.47
November $749.02 $757.06 $721.59 $701.49 $679.78 $689.39
December $750.42 $772.88 $724.37 $718.47 $695.28 $692.12

United States 2007 2006 2005 2004 2003 2002
January $696.12 $682.62 $666.67 $653.54 $627.87 $605.01
February $697.75 $684.29 $666.65 $655.18 $626.36 $609.34
March $704.93 $686.78 $663.77 $654.81 $629.49 $615.09
April $706.92 $691.10 $667.44 $655.66 $623.64 $614.39
May $708.15 $689.25 $668.22 $659.28 $628.73 $618.34
June $715.39 $691.34 $669.02 $656.08 $635.45 $621.49
July $716.22 $696.37 $671.49 $659.33 $621.32 $616.91
August $715.73 $695.08 $675.99 $663.40 $633.55 $621.27
September $717.88 $691.71 $675.62 $664.63 $647.90 $622.89
October $714.41 $695.46 $685.11 $662.19 $643.47 $622.64
November $718.62 $692.49 $680.54 $659.75 $655.90 $625.39
December $715.55 $694.95 $681.36 $661.77 $662.87 $629.78

Seasonly Adjusted*

Average Weekly Earnings

Wage and hours data for Manufacturing workers (NAICS 30)

Not Seasonly Adjusted**

Source:  Bureau of Labor Statistics
Compiled by Bureau of Economic Research,  Marist College 6/19/2008
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Length of Average Work Week for Manufacturing Workers
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2002 2003 2004 2005 2006 Growth

Population 287,888,021 290,447,644 293,191,511 295,895,897 298,754,819 0.93%

Per Capita Income $30,821 $31,504 $33,123 $34,757 $36,714 4.58%

 Earnings by place of work $6,851,318,000 $7,108,923,000 $7,567,463,000 $7,978,181,000 $8,432,719,000 5.45%
 less: Contributions for 
government social insurance $748,787,000 $777,556,000 $827,415,000 $873,298,000 $926,092,000 5.56%
  Employee & self-employed 
contrib. for govt. soc. ins. $384,169,000 $395,834,000 $419,781,000 $444,923,000 $474,988,000 5.56%
  Employer contributions for 
govt. social insurance $364,618,000 $381,722,000 $407,634,000 $428,375,000 $451,104,000 5.56%

 plus: Adjustment for residence ($1,162,000) ($1,198,000) ($1,228,000) ($1,259,000) ($1,291,000) NM
 equals: Net earnings by place 
of residence $6,101,369,000 $6,330,169,000 $6,738,820,000 $7,103,624,000 $7,505,336,000 5.44%
 plus: Dividends, interest, and 
rent $1,485,161,000 $1,468,652,000 $1,549,599,000 $1,659,630,000 $1,850,122,000 5.78%
 plus: Personal current transfer 
receipts $1,286,341,000 $1,351,499,000 $1,422,944,000 $1,521,102,000 $1,612,935,000 5.87%
equals:  Total Personal 
Income $8,872,871,000 $9,150,320,000 $9,711,363,000 $10,284,356,000 $10,968,393,000 5.56%

 Earnings by place of work $6,851,318,000 $7,108,923,000 $7,567,463,000 $7,978,181,000 $8,432,719,000 5.45%
 Wage and salary 
disbursements $4,976,522,000 $5,107,298,000 $5,388,680,000 $5,661,026,000 $6,015,158,000 4.94%
 Supplements to wages and 
salaries $1,104,311,000 $1,191,021,000 $1,269,098,000 $1,348,451,000 $1,413,866,000 6.38%p y
employee pension & insur. 
funds $739,693,000 $809,299,000 $861,464,000 $920,076,000 $962,762,000 6.77%
  Employer contributions for 
govt. social insurance $364,618,000 $381,722,000 $407,634,000 $428,375,000 $451,104,000 5.56%

 Proprietors' income $770,485,000 $810,604,000 $909,685,000 $968,704,000 $1,003,695,000 7.33%

  Farm proprietors' income $12,668,000 $28,545,000 $35,376,000 $29,608,000 $16,310,000 5.57%

  Nonfarm proprietors' income $757,817,000 $782,059,000 $874,309,000 $939,096,000 $987,385,000 7.38%

 Earnings by place of work $6,851,318,000 $7,108,923,000 $7,567,463,000 $7,978,181,000 $8,432,719,000 5.45%

 Farm earnings $33,461,000 $48,530,000 $57,358,000 $51,711,000 $38,980,000 3.76%
 Nonfarm earnings:  Private 
and Government $6,817,857,000 $7,060,393,000 $7,510,105,000 $7,926,470,000 $8,393,739,000 5.46%

Government $1,121,206,000 $1,192,283,000 $1,258,783,000 $1,323,509,000 $1,389,982,000 5.49%

United States of America
Components of Total Personal Income:  2002-2006

(in thousands of dollars)

Data: BEA
Complied by:Bureau of Economic Research, Marist College 5/28/2008
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