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U.S. Economic Indicators  

Source: https://www.frbatlanta.org/economy-matters/regional-economics/data-digests; 12/9/16 Return to TOC 

Atlanta Fed GDPNow Ê 
 

Latest forecast: 2.6 percent ð December 9, 2016  
 

ñThe GDPNow model forecast for real GDP growth (seasonally adjusted annual rate) in the fourth 

quarter of 2016 is 2.6 percent on December 9, unchanged from December 6.  The forecast of the 

contribution of inventory investment to fourth-quarter growth decreased from 0.46 percentage points to 

0.42 percentage points after this morning's wholesale trade report from the U.S. Census Bureau.ò ï  Pat 

Higgins, Economist, The Federal Reserve Bank of Atlanta 



U.S. Economic Indicators  

Source: https://www.frbatlanta.org/economy-matters/regional-economics/data-digests; 12/7/16 Return to TOC 

The Federal Reserve Bank of Atlanta  
 

Southeast Manufacturing  
 

ñKennesaw State University's Southeast Purchasing Managers Index (PMI), a composite 

index that measures the region's manufacturing sector based on key sector indicators, rose 2.8 

percentage points to 57.9 in November.  The rise was driven by increases in the following 

underlying variables: production, employment, and finished inventories.ò ï  Troy Balthrop, 

Senior Analyst, The Federal Reserve Bank of Atlanta 



The Federal Reserve Bank of Chicago  
 

Financial Conditions Hold Steady in Week Ending December 2  
 

ñThe NFCI ticked down to ī0.75 in the week ending December 2.  The credit and leverage subindexes 

both ticked down from the previous week, while the risk and nonfinancial leverage subindexes were 

unchanged. 
 

The ANFCI edged up slightly from the previous week, to ī0.22.  The current level of the ANFCI 

indicates that financial conditions in the latest week were somewhat looser than what would typically 

be suggested by current economic conditions as captured by the three-month moving average of the 

Chicago Fed National Activity Index (CFNAI-MA3) and three-month total inflation according to the 

Price Index for Personal Consumption Expenditures (PCE).ò ï Scott Brave, Economic Research, The 

Federal Reserve Bank of Chicago 

Return to TOC 

U.S. Economic Indicators  

Source: https://www.chicagofed.org/publications/nfci/index; 11/9/16 



Chicago Fed :  National Activity Index  

Source: https://www.chicagofed.org/publications/cfnai/index; 11/21/16 

Index shows economic growth increased slightly in October  
 

ñThe indexôs three-month moving average, CFNAI-MA3, edged down to ï0.27 in October from ï0.20 

in September.  Octoberôs CFNAI-MA3 suggests that growth in national economic activity was 

somewhat below its historical trend.  The economic growth reflected in this level of the CFNAI-MA3 

suggests subdued inflationary pressure from economic activity over the coming year. 
 

The CFNAI Diffusion Index, which is also a three-month moving average, decreased to ï0.35 in 

October from ï0.16 in September.  Thirty-four of the 85 individual indicators made positive 

contributions to the CFNAI in October, while 51 made negative contributions.  Fifty indicators 

improved from September to October, while thirty-four indicators deteriorated and one was unchanged.  

Of the indicators that improved, 21 made negative contributions.ò ï Laura LaBarbera, Media Relations, 

The Federal Reserve Bank of Chicago 

Return to TOC 

ñThe Chicago Fed National Activity Index (CFNAI) 

increased to ï0.08 in October from ï0.23 in September.  

All four broad categories of indicators that make up the 

index increased from September, but all four categories 

again made nonpositive contributions to the index in 

October.ò 

A zero value for the index indicates that 

the national economy is expanding at its 

historical trend rate of growth; negative 

values indicate below-average growth; and 

positive values indicate above-average 

growth. 



Chicago Fed :  Midwest Economy Index  

ñThe manufacturing sectorôs contribution to the MEI increased to +0.01 in October from ï0.05 in 

September.  The pace of manufacturing activity increased in Iowa and Michigan, but decreased in Illinois 

and was unchanged in Indiana and Wisconsin.  Manufacturingôs contribution to the relative MEI increased 

to +0.21 in October from +0.16 in September. 
 

The construction and mining sectorôs contribution to the MEI moved up to ï0.05 in October from ï0.08 in 

September.  The pace of construction and mining activity was higher in Michigan and Wisconsin, but 

unchanged in Illinois, Indiana, and Iowa.  Construction and miningôs contribution to the relative MEI edged 

up to ï0.02 in October from ï0.04 in September. 
 

The service sectorôs contribution to the MEI ticked down to +0.01 in October from +0.02 in September.  

The pace of service sector activity was down in Illinois and Wisconsin, but up in Indiana and Michigan and 

unchanged in Iowa.  The service sectorôs contribution to the relative MEI ticked up to +0.06 in October 

from +0.05 in September. 
 

The contribution from consumer spending indicators to the MEI moved up to +0.02 in October from a 

neutral reading in September. Consumer spending indicators were, on balance, up in Iowa, Michigan, and 

Wisconsin, but down in Illinois and Indiana.  Consumer spendingôs contribution to the relative MEI 

remained at a neutral reading in October.ò ï Laura LaBarbera, Media Relations, The Federal Reserve Bank 

of Chicago  Source: https://www.chicagofed.org/publications/mei/index; 11/30/16 
Return to TOC 

Midwest Economy Index  
ñThe Midwest Economy Index (MEI) rose to ï

0.01 in October from ï0.11 in September.  The 

relative MEI increased to +0.25 in October from 

+0.16 in September.  Octoberôs value for the 

relative MEI indicates that Midwest economic 

growth was somewhat higher than what would 

typically be suggested by the growth rate of the 

national economy.ò ï Laura LaBarbera, Media 

Relations, The Federal Reserve Bank of Chicago 



U.S. Economic Indicators  

Source: http://www.dallasfed.org/microsites/research/surveys/tmos/2016/1611/tmos1611.cfm; 11/28/16 

The Federal Reserve Bank of Dallas  
 

Texas Manufacturing Activity Continues to Expand  
 

ñTexas factory activity increased again in November, according to business executives responding to 

the Texas Manufacturing Outlook Survey.  The production index, a key measure of state manufacturing 

conditions, posted a fifth consecutive positive reading and edged up to 8.8. 
 

Other measures of current manufacturing activity showed mixed movements.  The new orders and 

growth rate of orders indexes posted their third consecutive negative readings in November but moved 

up, coming in at -1.4 and -0.8, respectively.  The capacity utilization index rose three points to 3.6, 

while the shipments index dipped slightly negative to -1.9. 
 

Perceptions of broader business conditions improved markedly this month.  The general business 

activity index shot up to 10.2 after nearly two years of negative readings.  The company outlook index 

also posted a large gain, increasing nine points to a reading of 11.0.ò ï Emily Kerr, Business 

Economist, Federal Reserve Bank of Dallas 

Return to TOC 
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U.S. Economic Indicators  

The Federal Reserve Bank of Dallas  
 

Texas Service Sector Activity Increases at a Slower Pace  
 

ñTexas service sector activity increased in October albeit at a slightly slower pace than in September, 

according to business executives responding to the Texas Service Sector Outlook Survey.  The revenue 

index, a key measure of state service sector conditions, dipped from 13.0 in September to 9.9 in 

October. 
 

Labor market indicators reflected slower employment growth and shorter workweeks this month. The 

employment index edged down from 4.4 to 2.7.  The hours worked index moved back into negative 

territory this month, falling from 3.1 to -1.4. 
 

Perceptions of broader economic conditions reflected less optimism in October.  The general business 

activity index remained positive but fell slightly from 4.7 to 3.0.  The company outlook index edged 

down to a reading near zero, with the share of respondents reporting that their outlook improved from 

last month equal to the share noting it worsened.ò ï  Amy Jordan, Assistant Economist, Federal Reserve 

Bank of Dallas 

Source: http://www.dallasfed.org/microsites/research/surveys/tmos/2016/1611/tmos1611.cfm; 11/28/16 
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U.S. Economic Indicators  

Source: http://www.dallasfed.org/microsites/research/surveys/tssos/2016/1610/tssos1610.cfm#tros; 11/28/16 

The Federal Reserve Bank of Dallas  
 

Texas Service Sector Activity  
 

ñRetail sales fell in October, according to business executives responding to the Texas Retail Outlook 

Survey.  The sales index moved back into contractionary territory, retreating from 2.0 in September to -6.6 

in October. Inventories increased this month after declining last month. 
 

Labor market indicators were mixed again this month.  The employment index fell slightly to a reading 

near zero, indicating retail employment was relatively unchanged from September.  The hours worked 

index remained in negative territory for a third consecutive month and fell further to -12.1, suggesting 

workweeks shortened. 
 

Retailersô perceptions of broader economic conditions worsened in October.  The general business activity 

index plunged from 7.9 to -5.1.  The company outlook index retreated from 2.9 to -5.6, with 11 percent of 

respondents reporting that their outlook improved from last month and 16 percent noting that it worsened.ò 

ï Amy Jordan, Assistant Economist, Federal Reserve Bank of Dallas 



The Federal Reserve Bank of Kansas City  
 

Tenth District Manufacturing Activity Expanded  Slightly  
 

ñFactory activity in our region rose for the third straight month in November, following a year and a 

half of near constant declines.  Firms also remained optimistic about future activity.ò ï Chad 

Wilkerson, Vice President and Economist, The Federal Reserve Bank of Kansas City 
 

ñThe month-over-month composite index was 1 in November, down from 6 in October and September 

(Tables 1 ).  The composite index is an average of the production, new orders, employment, supplier 

delivery time, and raw materials inventory indexes.  Durable goods production continued to grow 

modestly, while nondurable goods activity fell moderately, particularly for food and plastics products. 

Most month-over-month indexes slowed somewhat in November.  The production index decreased 

from 18 to 9, and the shipments, new orders, and order backlog indexes also dropped.  The employment 

index eased from 7 to 1, still the second highest reading in over a year.  The finished goods inventory 

index fell from -9 to -13, while the raw materials inventory index was unchanged ò ï Pam Campbell, 

The Federal Reserve Bank of Kansas City 

Return to TOC Source: https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/mfg/2016/2016nov18mfg.pdf; 11/18/16 

Tenth District 
Manufacturing Summary  

 

ñTenth District manufacturing 

activity expanded slightly, and 

producersô expectations for 

future activity remained solid.  

Price indexes increased 

moderately in November.ò ï 

Pam Campbell, The Federal 

Reserve Bank of Kansas City 

U.S. Economic Indicators  



The Federal Reserve Bank of Kansas City  
 

The KCFSI suggests financial stress remains muted  
 

ñThe Kansas City Financial Stress Index (KCFSI) increased from -0.51 in October to -0.31 in 

November.ò ï Bill Medley, Media Relations, The Federal Reserve Bank of Kansas City 

Return to TOC Source: https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/kcfsi/2016/12-2016/kcfsi_1116.pdf?; 12/8/16 

U.S. Economic Indicators  
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Empire State Manufacturing Survey  
 

Business Activity Steadies  
 

ñBusiness activity stabilized in New York State, according to firms responding to the November 

2016 Empire State Manufacturing Survey.  The headline general business conditions index climbed 

out of negative territory for the first time in four months, rising eight points to 1.5.  The new orders 

and shipments indexes also turned positive, rising to 3.1 and 8.5, respectively.  Labor market 

conditions remained weak, with the number of employees and average workweek indexes both at -

10.9.  The inventories index fell eleven points to -23.6, pointing to a marked decline in inventory 

levels.  Although price indexes were lower, they remained positive, suggesting a slower pace of 

growth in both input prices and selling prices. Indexes for the six-month outlook conveyed 

somewhat less optimism about future conditions than in October.ò ï The Federal Reserve Bank of 

New York 

U.S. Economic Indicators  

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview.html#tabs-1; 11/15/16 
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Empire State  
Manufacturing Survey  

 

ñManufacturing firms in New 

York State reported that business 

activity was essentially flat in 

November.  On the heels of three 

consecutive negative readings, the 

general business conditions index 

rose eight points to 1.5.  Twenty-

seven percent of respondents 

reported that conditions had 

improved over the month, while 

25 percent reported that conditions 

had worsened. ò ï The Federal 

Reserve Bank of New York 

Outlook Slightly Lower  
ñIndexes for the six-month outlook suggested that respondents were somewhat less optimistic about 

future conditions than they were last month.  The index for future business conditions retreated six 

points to 29.9.  The index for future new orders and the index for future shipments fell to similar 

levels. Indexes for future employment and the future average workweek, at 10.9 and 10.0, 

respectively, indicated that firms expected to expand employee rolls and hours worked in the 

months ahead.  Indexes for future prices suggested that firms anticipated an increase in both input 

prices and selling prices over the next six months.  The capital expenditures and technology 

spending indexes were little changed, and pointed to modest increases in spending for both 

categories.ò ï The Federal Reserve Bank of New York 

U.S. Economic Indicators  

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview.html#tabs-1; 11/15/16 



The Federal Reserve Bank of New York  

Return to TOC Source: https://www.newyorkfed.org/research/policy/nowcast; 11/29/16 

U.S. Economic Indicators  

Å ñThe FRBNY Staff Nowcast stands at 2.5% for 2016:Q4. 

Å News from this weekôs data releases provided mixed signals, but on balance had a slightly 

positive impact on the nowcast. 

Å Positive contributions came from new orders of durable goods and wholesale inventories, but 

other items in the advance durable goods report had negative contributions.ò 
 

The NY Fed does not mention the large contribution from new housing construction (orange bar). 

Source: Authorsô calculations.   

Notes: Colored bars reflect the relative impact  

of each data release on the nowcast. 

2016:Q4 GDP Growth 



Source: https://www.philadelphiafed.org/research-and-data/regional-economy/business-outlook-survey/2016/bos1116; 11/17/16 

October 2016 Manufacturing Business Outlook Survey  
 

New Orders and Shipments Pick Up  
 

ñThe index for current manufacturing activity in the region edged down, from a reading of 9.7 in 

October to 7.6 this month.  The index has been positive now for four consecutive months (Chart 1).  

Other broad indicators showed improvement.  The current new orders and shipments indexes 

increased from their readings in October, by 2 points and 4 points, respectively.  Both the delivery 

times and unfilled orders indexes were positive this month, suggesting longer delivery times and an 

increase in unfilled orders.  The current inventories index moved into positive territory for the first 

time in 17 months.ò ï Mike Trebing, Senior Economic Analyst, The Federal Reserve Bank of 

Philadelphia 

Return to TOC 

Introduction  
 

ñFirms reported continued weakness in 

manufacturing employment.  The 

percentage of firms reporting a 

decrease in employment in November 

(20 percent) exceeded the percentage 

reporting an increase (18 percent).  The 

current employment index, which has 

now remained negative for 11 

consecutive months, edged 1 point 

higher to -2.6.  One sign of 

improvement was the average 

workweek index, which was positive 

for the first time in eight months.ò 

U.S. Economic Indicators  



Philadelphia Fed:  GDPplus  

Return to TOC Source: https://philadelphiafed.org/research-and-data/real-time-center/gdpplus/; 11/29/16 

GDPplus is a measure of the quarter-over-quarter rate of growth of real GDP in annualized percentage 

points.  It improves on the BEA's expenditure- and income-side measures, GDP_E and GDP_I, 

respectively.  GDP_E is the ñstandardò GDP measure used routinely, whereas GDP_I is little used, but each 

contains useful information. 



Philadelphia Fed  

Return to TOC Source: https://www.philadelphiafed.org/research-and-data/real-time-center/survey-of-professional-forecasters/2016/survq416; 11/14/16 

Fourth Quarter 2016 Survey of Professional Forecasters  
 

Forecasters Predict Slightly Lower Growth over the Next Three Years  
 

ñGrowth in the U.S. economy looks slightly weaker now than it did three months ago, according to 42 

forecasters surveyed by the Federal Reserve Bank of Philadelphia before the election on November 8.  

The forecasters expect real GDP to grow at an annual rate of 2.2 percent this quarter and in each of the 

next four quarters in 2017.  On an annual-average over annual-average basis, the forecasters see real 

GDP growing 1.5 percent in 2016, no change from the estimate in the survey of three months ago.  The 

forecasters predict real GDP will grow 2.2 percent in 2017, 2.1 percent in 2018, and 2.1 percent in 

2019.  The forecasts for 2017, 2018, and 2019 are slightly weaker than the previous estimates.ò ï Tom 

Stark, Assistant Director and Manager, Real-Time Data Research Center, Federal Reserve Bank of 

Philadelphia 

Federal Reserve  
Bank of Philadelphia  

 

Downward Revisions Characterize 
the Risk of a Negative Quarter  

 

 ñThe forecasters see much less than a 

one-in-five chance of a contraction in 

real GDP in any of the next five quarters.  

For the current quarter, they predict a 9.9 

percent chance of negative growth, down 

from 15.6 percent in the survey of three 

months ago.  The forecasters also see a 

lower probability of a negative quarter in 

the first three quarters in 2017 than they 

estimated three months ago.ò 



Source: https://www.richmondfed.org/research/regional_economy/surveys_of_business_conditions/manufacturing/2016/mfg_11_22_16; 11/22/16 

The Federal Reserve Bank of Richmond  
 

Manufacturing Activity Expanded; New Orders Picked Up, 
Average Wage Increases Broadened  

 

ñFifth District manufacturing activity expanded in November, after a three-month 

contraction period.  New orders increased in the most recent survey period, while 

shipments remained flat.  Hiring activity continued to strengthen mildly across firms 

and wage increases were more widespread.  Prices of raw materials and finished goods 

rose at a somewhat slower pace in November. 
 

Manufacturers anticipated positive business conditions during the next six months.  

Producers expected faster growth in shipments and in the volume of new orders.  

Survey participants looked for backlogs to grow in the months ahead and anticipated 

increased capacity utilization.  Firms looked for slightly longer vendor lead times 

during the next six months. 
 

Looking ahead, survey participants planned more hiring.  In November, more 

respondents reported future wage increases, while they anticipated somewhat longer 

average workweeks.  Manufacturers looked for faster growth in prices paid and prices 

received.ò ï Jeannette Plamp, Economic Analyst, The Federal Reserve Bank of 

Richmond 

Return to TOC 

U.S. Economic Indicators  



Current Activity  
 

ñOverall manufacturing conditions expanded this month. The composite index for 

manufacturing gained eight points, moving into positive territory to end at a reading of 

4.  The new orders indicator increased this month, ending at a reading of 7, while the 

shipments index remained at a flat reading of 1.  The manufacturing employment index 

changed little this month. The index added two points to end at 5.ò ï Jeannette Plamp, 

Economic Analyst, The Federal Reserve Bank of Richmond 

Return to TOC 

U.S. Economic Indicators  

Source: https://www.richmondfed.org/research/regional_economy/surveys_of_business_conditions/manufacturing/2016/mfg_11_22_16; 11/22/16 
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U.S. Economic Indicators  

Source: https://www.richmondfed.org/research/regional_economy/surveys_of_business_conditions/manufacturing/2016/mfg_11_22_16; 11/22/16 



The Federal Reserve Bank of San Francisco  
 

ñReal GDP grew at an annualized rate of 2.9% in the third quarter, a significant improvement over the 

average growth of 1.1 % during the first half of the year. Even though consumption growth has eased 

from its earlier rapid pace, strong net exports and a turnaround in inventory accumulation have boosted 

real GDP growth. 
 

As some of the recent strength in net exports is likely to be transitory and investment and 

manufacturing performance continues to be sluggish, we expect real GDP growth to soften somewhat 

in the fourth quarter.  However, annualized growth in the second half of the year should exceed 2% 

based on solid consumption growth in the near-to-medium term underpinned by strong fundamentals, 

such as continued strength in the labor market.  Going into 2017 and beyond, we expect the pace of 

growth to slow somewhat to its long-run trend of a little over 1-İ%.ò ï Rhys Bidder, Economist, The 

Federal Reserve Bank of San Francisco 

Return to TOC 

U.S. Economic Indicators  

Source: http://www.frbsf.org/economic-research/publications/fedviews/2016/november/november-10-2016; 11/15/16 



The Federal Reserve Bank of San Francisco  
 

ñThe growth of the labor force determines how many jobs need to be created to maintain full 

employment.  Intuitively, the more people there are who want to work, the more jobs are needed to 

absorb them into the ranks of the employed.  Calculations of trend labor force growth allow an estimate 

of the pace of employment growth consistent with a healthy labor market at full employment.  In the 

1990s, this number appears to have been of the order of 150,000 job gains per month.  However, due to 

the aforementioned demographic changes, the ñnew normalò or ñtrendò employment growth is now 

estimated to be approximately 80,000.  Alternative assumptions about future participation rates imply 

estimates varying between 50,000 and 100,000 jobs per month. 
 

These estimates suggest that even if employment growth declines substantially from its current pace of 

161,000 jobs to less than 100,000 per month, such a decline is still consistent with a healthy labor 

market where unemployment is close to its natural rate.ò ï Rhys Bidder, Economist, The Federal 

Reserve Bank of San Francisco 
Return to TOC 

U.S. Economic Indicators  

Source: http://www.frbsf.org/economic-research/publications/fedviews/2016/november/november-10-2016; 11/15/16 



 Federal Reserve Board of Governors:  
 

 Labor Market Conditions Index  
 

The Labor Market Conditions Index (LMCI) assesses changes in the U.S. labor market.  As of 

November 1, the LMCI was 1.5, an increase from October 1ôs 1.4 reading.   
 

ñA positive value indicates that labor market conditions are above their long-run average, while a 

negative value signifies that labor market conditions are below their long-run average.ò ï The 

Federal Reserve Bank of St. Louis 

Return to TOC 

U.S. Economic Indicators  

Source: https://fred.stlouisfed.org/series/FRBLMCI/; 12/5/16 



 Federal Reserve Board of Governors:  
 

 Part -Time Employment for Economic Reasons  
 

The employment level for part-time for economic reasons (LNS12032194) also assesses under-

employment in the U.S. labor market.  As of November 1, the LNS12032194 level was 5,669 

(thousands of persons), a decrease from Octoberôs 5,889 reading.   

Return to TOC 

U.S. Economic Indicators  

Source: https://fred.stlouisfed.org/series/LNS12032194/; 12/5/16 



 Federal Reserve Board of Governors:  
 

 Not in Labor Force: Searched for Work and Available  
 

The Not in Labor Force: Searched for Work and Available level  (LNU05026642) was 1,932 

(thousands of persons) on November 1, an increase from Octoberôs 1,700 reading.   

Return to TOC 

U.S. Economic Indicators  

Source: https://fred.stlouisfed.org/series/LNU05026642; 12/5/16 

https://fred.stlouisfed.org/graph/?g=c2aO





























































































