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The New York State Environmental Bond Act, the 
largest environmental bond act in State history, would 
dedicate $4 billion to help restart the economy while 
protecting clean water, improving public health, and 
expanding access to nature. The Bond will address 
pressing infrastructure and environmental needs while 
providing much-needed stimulus.
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Table 1: Economic Impacts of $4B Bond

Authorized Bond Funds With Leveraged Funds

Direct Spending $4,000,000,000 $8,710,000,000

Direct Jobs 21,000 47,000

Indirect Jobs 5,000 10,000

Induced Jobs 12,000 26,000

Total Jobs 38,000 84,000

Jobs per $1B in 
Direct Spending 9,400 9,600

Notes: Job counts include straight full time and part time counts. Job estimates are for jobs supported within 
New York State. Estimates are derived from Emsi multipliers for New York State from quarter 2 of 2019. Figures 
may not sum due to rounding. This analysis is based on the proposed New York State Environmental Bond Act 
of 2022. The legislation is expected to be passed in the future and may be subject to language and requirement 
alterations. 

Economic development depends upon infrastructure 
investments that meet the needs of the present and the 
future. In the past ten years, every county in New York State 
suffered severe storms and flooding that caused economic 
and other hardships for its residents and businesses. A 
comprehensive approach to help communities prepare 
their infrastructure and natural systems before suffering 
additional damage is critical to supporting New York’s 
economy and enhancing quality of life. Smart investments 
can convert a challenge into an opportunity for New York 
workers and businesses to lead the green economy.

AECOM, working in collaboration with Rebuild by Design, 
estimated the short-term economic impacts of the New 
York State Environmental Bond Act and evaluated the long-
term benefits of the associated investments. The Bond Act 
can address pressing infrastructure and environmental 
needs while providing much-needed stimulus. The Bond 
Act’s enabling legislation allocates spending to four key 
categories of investment: water quality improvement; climate 
change mitigation; open space land conservation; and flood 
risk reduction. Accounting for leveraged funding, once 
approved by voters, the Bond Act is estimated to support 
$8.71 billion in project spending and 84,000 jobs (Table 1). 
Importantly, the legislation requires that the State makes 
every effort practicable to ensure that 35% of bond funds 

be targeted to benefit environmental justice communities. In 
addition, given New York State’s goal of engaging Minority- 
and Women-Owned Business Enterprises (MWBEs) in 30% 
of all state contracts, it is assumed that the New York State 
Environmental Bond Act will create more opportunities for 
MWBEs.

Overall, the long-term benefits to be gained by these 
investments are likely to outweigh the costs of investment. In 
order to understand the potential long-term benefits of the 
Environmental Bond Act, AECOM researched benefit-cost 
analyses for past or planned projects that are comparable 
to the various types of investments in New York State that 
would be funded by the Bond Act. From improving resilience 
and avoiding future costs from severe storms, to creating 
social and public health benefits for New York residents, 
applicable research has found that projects associated with 
the four key categories of spending are shown to be fiscally 
smart and effective investments.

The Environmental Bond Act gives New York an opportunity 
to address the current economic crisis and mitigate the 
future challenges posed by climate change, while providing 
a boost to the State’s economy, creating jobs, protecting the 
State’s drinking water and other essential natural resources, 
and improving the lives of New York residents.
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Economic Impact
Economic impact analysis evaluates how an investment 
spurs economic activity and job creation in a specific region. 
As investments are made, their spending ripples through 
the economy and contributes to value and employment. 
This ripple effect, also referred to as a multiplier effect, can 
be quantified in three main categories: direct, indirect, and 
induced. 

• Direct impacts result from spending on the initial project. 
For example, direct job impacts from a waterfront 
revitalization project might include designers, engineers, 
and onsite construction workers. 

• Indirect impacts result from funds going to the suppliers 
providing materials and equipment for the project, who in 
turn can grow and hire more workers. 

• Induced impacts result from direct and indirect workers 
spending their earnings on goods and services.

To conduct the economic impact analysis, AECOM used 
the Emsi New York State multipliers to estimate the total 
economic value created by the different types of projects 
specified in the Bond Act legislation. Multipliers can be used 
to understand how a dollar spent in one industry creates 
value throughout the economy. While value can be measured 
by various metrics ( jobs, earnings, output, value added), the 
primary metric of interest for this analysis is the number of 
total jobs (direct, indirect, and induced) created in New York 
State.

The industry multipliers were based on 2019 quarter 2 data. 
In order to use these multipliers to determine the total job 
impacts of the NYS Environmental Bond Act, AECOM made 
assumptions related to: 1) the dollar figure of investment by 
program and the amount of funding that could be leveraged; 
and 2) the anticipated industries directly executing the 
program spending. Details on these assumptions and the 
methodology used can be found in the December 2020 
version of this report.
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Disclaimer

GENERAL LIMITING CONDITIONS

AECOM devoted effort consistent with (i) the level of diligence ordinarily exercised by competent professionals practicing in the area under 
the same or similar circumstances, and (ii) the time and budget available for its work, to ensure that the data contained in this report is 
accurate as of the date of its preparation. This study is based on estimates, assumptions and other information developed by AECOM from 
its independent research effort, general knowledge of the industry, and information provided by and consultations with the client and the 
client’s representatives. No responsibility is assumed for inaccuracies in reporting by the Client, the Client’s agents and representatives, 
or any third-party data source used in preparing or presenting this study. AECOM assumes no duty to update the information contained 
herein unless it is separately retained to do so pursuant to a written agreement signed by AECOM and the Client.

AECOM’s findings represent its professional judgment. Neither AECOM nor its parent corporation, nor their respective affiliates, makes 
any warranty, expressed or implied, with respect to any information or methods disclosed in this document. Any recipient of this document 
other than the Client, by their acceptance or use of this document, releases AECOM, its parent corporation, and its and their affiliates from 
any liability for direct, indirect, consequential or special loss or damage whether arising in contract, warranty (express or implied), tort or 
otherwise, and irrespective of fault, negligence and strict liability.

This report may not to be used in conjunction with any public or private offering of securities, debt, equity, or other similar purpose where it 
may be relied upon to any degree by any person other than the Client. This study may not be used for purposes other than those for which it 
was prepared or for which prior written consent has been obtained from AECOM.

Possession of this study does not carry with it the right of publication or the right to use the name of “AECOM” in any manner without the 
prior written consent of AECOM. No party may abstract, excerpt or summarize this report without the prior written consent of AECOM. 
AECOM has served solely in the capacity of consultant and has not rendered any expert opinions in connection with the subject matter 
hereof. Any changes made to the study, or any use of the study not specifically identified in the agreement between the Client and AECOM 
or otherwise expressly approved in writing by AECOM, shall be at the sole risk of the party making such changes or adopting such use.

This document was prepared solely for the use by the Client. No party may rely on this report except the Client or a party so authorized by 
AECOM in writing (including, without limitation, in the form of a reliance letter). Any party who is entitled to rely on this document may do 
so only on the document in its entirety and not on any excerpt or summary. Entitlement to rely upon this document is conditioned upon 
the entitled party accepting full responsibility and not holding AECOM liable in any way for any impacts on the forecasts or the earnings 
from (project name) resulting from changes in “external” factors such as changes in government policy, in the pricing of commodities and 
materials, price levels generally, competitive alternatives to the project, the behavior of consumers or competitors and changes in the 
owners’ policies affecting the operation of their projects.

This document may include “forward-looking statements”. These statements relate to AECOM’s expectations, beliefs, intentions or 
strategies regarding the future. These statements may be identified by the use of words like “anticipate,” “believe,” “estimate,” “expect,” 
“intend,” “may,” “plan,” “project,” “will,” “should,” “seek,” and similar expressions. The forward-looking statements reflect AECOM’s views and 
assumptions with respect to future events as of the date of this study and are subject to future economic conditions, and other risks and 
uncertainties. Actual and future results and trends could differ materially from those set forth in such statements due to various factors, 
including, without limitation, those discussed in this study. These factors are beyond AECOM’s ability to control or predict. Accordingly, 

AECOM makes no warranty or representation that any of the projected values or results contained in this study will actually be achieved.

CONTACT INFORMATION:

info@rebuildbydesign.org

or Garrett.Harper@aecom.com
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