
MIXED SIGNALS
Is it really all “vibes”, or are widely adopted measures of economic performance not 

capturing working class realities? What Empire State Poll Respondents Say



Contrary to what you may have heard, this is not a 

“Goldilocks economy” — get your children’s stories right, 

folks! Goldilocks found a bowl of porridge that was neither 

too hot nor too cold. We have an economy that is both 

piping hot (in terms of growth and job creation) and 

refreshingly cool (in terms of inflation).





“...Americans’ feelings 

have been factually 

disconnected from 

reality…the S&P 500 had 

surged 14 points…and 

stocks are up…since then.”

“…don’t trust your 

feelings…you need to do a 

lot of homework, much of it 

involving educating 

yourself on where the data 

come from…consider 

revising your views rather 

than rejecting the facts.”



“There are multiple reasons 
[the Trump administration is] 
in the process of taking over 
our government, but one of 

the most important is that 
despite an economic record 

envied by much of the world, 
many Americans believed 

that we had a bad 
economy.”



• “The modern Democratic Party, and liberalism 

itself, is to a substantial extent a bastion of 

college-educated, upper-middle-class 

professionals, people for whom Biden-era 

inflation is unpleasant but rarely calamitous. 

Poor, working-class, and lower-middle-class 

people experience a different reality.

• The temptation for liberal economists and 

politicians to deny the pain experienced by 

many Americans, and to condescend when 

they might instead try to empathize, is 

perhaps understandable in a fraught election 

year. But working- and middle-class Americans 

might conclude that they are wiser to trust their 

feelings and checking accounts than to rely on 

liberal economists riffing as Jedi masters.”



THE 
EMPIRE 
STATE POLL

• An annual survey of labor and 

employment across New York 

State conducted by Cornell 

University’s School of Industrial 

and Labor Relations. 

• The data were collected by 

research firm SSRS between 

August 14-30, 2024 (n = 2,686 

respondents)
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KEY 
TAKEAWAYS

• Aggregate macroeconomic indicators are critically important 

monitors of [near] real time economic performance; however, 

they are disconnected from the lived experience of workers

• Overreliance on such measures risks at least two fallacies:

o The fallacy of misplaced concreteness → mistaking the indicators 

(e.g., GDP, stock market, net worth) for the economy

o The ecological fallacy → assuming what is true of aggregate indicators 

holds for all or most people included in the measurement

• Most NYS workers are struggling to keep up with rising costs 

of living, and a plurality feel worse off than a year ago

• NYS workers are pessimistic about the state of the economy 

and their own household finances

• Strong majorities of NYS workers support progressive, 

working class proposals to raise wages, lower costs, and 

provide more generous social services

• Economists, data journalists, and, especially, candidates for 

elected office and their campaigns must engage with workers’ 

policy priorities and feelings, rather than simply “correcting” 

them or telling them to “do their [own] homework”
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Thank you.

Russell Weaver, PhD

Cornell ILR Buffalo Co-Lab



Understanding 
Economic Anxiety 
& ALICE 
Population 
2025 Update on Financial Hardship Based on the 2025 

ALICE Report



Who is ALICE  ?
Asset Limited, Income Constrained, Employed

®



ALICE Faces 
Impossible 
Choices



ALICE Terms



The True Extent of Hardship
14% 

Households in 
Poverty in NYS

33% 
ALICE 

Households in NYS

47% 
Total Households Unable 
to Afford Basics in NYS

Data Source: United For ALICE® (2025). The State of ALICE in NY



Key Findings

Between ALICE households and households living in poverty, an estimated 
47%* of households in New York were below the ALICE Threshold in 
2023. This rate placed New York 49th among all states and the District 

of Columbia (with 1st representing the lowest rate of hardship.

Between 2010 and 2023, the total number of households in New York 
increased by 8%, the number of households in poverty increased by 

10%, and the number of ALICE households increased by 21%.

Though the majority of adults in New York were working in 2023 and most 
households had at least one worker, only 21% of the population age 16 

and over had the security of a full-time job with a salary.

With the aging of the Baby Boomer generation, households headed by people 
age 65 and over were the fastest-growing age group in New York (up 
40% between 2010 and 2023). They were also the age group with the 

most substantial increase in the number of households below the 
ALICE Threshold (reaching 57% of all 65+ households in 2023).

Data Source: United For ALICE® (2025). The State of ALICE in NYS.



When Paychecks Don’t Add Up

Data Source: United For ALICE® (2025). The State of ALICE in NY



Action Steps 

Data Source: United For ALICE® (2025). The State of ALICE in  NYS.

We must work together as as society to provide everyone with a good quality of 
life, and that involves access to skills in demand, upskilling, good paying jobs etc.

In order to decrease the numbers, we must work with businesses in our 
communities and statewide on educating and the importance of having salaries that 
allow for a good quality of life.

Recommend services in your local areas, such as 211 and your local United Way. 
211 is there 24/7, 365 days a week in 180 languages.



Therese Daly
President CEO 
UWNYS & 211 York 
dalyt@uwnys.org

mailto:dalyt@uwnys.org
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 Jeff Larrimore

 Additional SHED contributors:

 Anna Tranfaglia, Alicia Lloro, Zofsha Merchant, Ellen Merry, Fatimah Shaalan, Miki Wang, and Mike Zabek

 The views in this presentation reflect those of the author and should not be 
attributed to the Board of Governors of the Federal Reserve System or their staff. 
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What is the SHED?

INTRODUCTION

• Nationally representative annual survey of US adults

• Surveyed over 12,000 respondents in October 2024

• Focus on financial concerns of low- and moderate-income adults

Report and data: Economic Well-Being of U.S. Households in 2024 
and the survey data are available at www.federalreserve.gov/shed
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Financial well-being was stable, but remains down 
from 2021

Note: Values are percentages. Among all adults.

FAMILY FINANCES



-4-

Financial well-being was stable, but remains down 
from 2021

Note: Values are percentages. Among all adults.

FAMILY FINANCES



-5-

Inflation, prices, and living expenses were the most 
commonly cited financial challenges

Note: Values are percentages. Among respondents who provided a text response or selected “none.”

FAMILY FINANCES

Main financial challenges mentioned in open-ended question
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A majority of adjust said that price changes made 
their financial situation worse in 2024

FAMILY FINANCES

Note: Values are percentages. Among all adults. Share worse off includes those who were somewhat or much worse off.

Changes in prices paid compared to last year made financial situation worse
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Pacific Mountain
West-North
Central

East-North
Central New 

England

Mid-Atlantic

South 
Atlantic

East-South 
CentralWest-South 

Central

Median rents in the Mid-Atlantic region are higher 
than the national average and increasing

HOUSING

Median monthly rent in 2024 by census division
(change from prior year in parentheses)

Note: Among renters.

National median: $1,200 
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Childcare costs for 20+ hours per week are 
substantial relative to housing payments

CHILDCARE

Note: Values are monthly expenses. Among parent of children under age 13. Housing costs are among those who report a 
positive rent or mortgage payment, and childcare costs are among those who report positive childcare payments.

Median childcare costs and housing payments (among parents with kids under age 13) 

$2,000 

$1,392 

$1,800 

$1,400 

$960 

$1,500 

Median Childcare payment
(among those using 20+ hrs)

Median Childcare payment
(among those using paid care)

Median rent or mortgage payment
(among all parents w/ kids <13)

United States  New England & Mid Atlantic
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Pacific Mountain
West-North
Central

East-North
Central New 

England

Mid-Atlantic

South 
Atlantic

East-South 
CentralWest-South 

Central

7 percent of homeowners went without homeowners 
insurance, though this share differed by geography

HOUSING

No homeowners insurance on primary residence (by census division)

Note: Among all homeowners.
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Contextualizing economic data to tell a more 
complete story

Valerie R. Wilson
Director, Program on Race, Ethnicity, and the Economy 
August 20, 2025



Key Takeaways

• US statistical agencies are among the most reputable in the world, known 
for methodological rigor, independence, and transparency.

• However, no single economic indicator can tell the full story.
• Macroeconomic indicators, like the unemployment and inflation rates, are 

important for evaluating the general health and direction of the economy.
• A broader set of disaggregated economic measures can be used to tell a 

more complete story. 
• Context matters a lot for accurate interpretation and clear messaging.

– What is being measured?
– When is it being measured?
– Where is it being measured?
– For whom is it being measured?



Racial wage gaps persist despite 
some narrowing in recent years



• Median real wages have been flat 
for most of the post-1979 period.

• Consistently healthy wage growth 
only occurred with tight labor 
markets.

• 29% is far slower than the 
economy’s potential to deliver 
wage growth.

“Wage suppression” characterizes the longer-term wage trend



Low-wage earners received a larger wage boost during tight 
labor markets, but lost ground in all other post-1979 years



A single measure can vary 
significantly based on 
geography
In 2023, the national Black 
unemployment rate was at a record low.

Among the 10 metro areas with the 
largest Black populations:

• Metro DC, Miami, Atlanta, Dallas & 
Philadelphia were below the national 
average

• Metro Chicago & Detroit were much 
higher

• In nearly all cases, central city 
unemployment was higher than the 
MSA or state



What is being 
measured?
The unemployment rate tells us 
about the difficulty finding 
employment among those in the 
labor force, including the employed 
and those actively seeking work 
(but ignoring people not actively 
seeking employment). 



What is being 
measured?
The employment-to-population 
(EPOP) ratio tells us what percentage 
of working age population has a job.
Factors that may contribute to the 
difference in EPOPs:
• AL has higher incarceration rate 

than MD
• AL has no minimum wage vs 

$15/hour in MD
• AL lacks pro-worker, family-

supportive labor policies like MD’s 
paid sick days and paid family and 
medical leave laws
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