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U.S. Economic Indicators

Source: https://www.federalreserve.gov/newsevents/press/monetary/20161214b.htm; 12/14/16 Return to TOC

Federal Open Market Committee Projections



U.S. Economic Indicators

Source: https://www.frbatlanta.org/economy-matters/regional-economics/data-digests; 1/13/17 Return to TOC

Atlanta Fed GDPNow Ê

Latest forecast: 2.9 percent ð January 13, 2016

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

quarter of 2016 is 2.8 percent on January 13, down from 2.9 percent on January 10.  The forecast 

of fourth-quarter real personal consumption expenditures growth ticked down from 2.6 percent to 

2.5 percent after this morning's retail sales report from the U.S. Census Bureau.ò ïPat Higgins, 

Economist, The Federal Reserve Bank of Atlanta



U.S. Economic Indicators
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The Federal Reserve Bank of Atlanta

Southeast Manufacturing

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

that measures the region's manufacturing sector based on key sector indicators. Decemberôs 

reading was 53.8, a decrease from November (57.9) and an increase from December 2015 (52.0).  

The composite index measures the region's manufacturing sector based on key sector indicators; a 

reading below 50 indicates manufacturing is contracting, while over 50 means the industry is 

expanding.ò ïTroy Balthrop, Senior Analyst, The Federal Reserve Bank of Atlanta

Source: https://www.frbatlanta.org/economy-matters/regional-economics/data-digests; 1/4/17



The Federal Reserve Bank of Chicago

Financial Conditions Little Changed in Week Ending Jan 6

ñThe NFCI ticked down to ï0.77 in the week ending January 6.  The risk subindex ticked up from the 

previous week, while the credit subindex ticked down and the leverage and nonfinancial leverage 

subindexes were both unchanged.

The ANFCI ticked up from the previous week, to ï0.17.  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 ïScott Brave, Economic Research, The Federal Reserve 

Bank of Chicago

Return to TOC
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Source: https://www.chicagofed.org/publications/nfci/index; 1/11/17



Chicago Fed : National Activity Index 

Source: https://www.chicagofed.org/publications/cfnai/index; 12/22/16

Index shows economic growth decreased slightly in November

ñThe indexôs three-month moving average, CFNAI-MA3, edged up to ï0.14 in November from ï0.20 

in October. Novemberôs CFNAI-MA3 suggests that growth in national economic activity was slightly 

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, moved up to ï0.15 in 

November from ï0.23 in October.  Thirty-one of the 85 individual indicators made positive 

contributions to the CFNAI in November, while 54 made negative contributions.  Forty-one indicators 

improved from October to November, while forty-four indicators deteriorated.  Of the indicators that 

improved, 17 made negative contributions.ò ïLaura LaBarbera, Media Relations, The Federal Reserve 

Bank of Chicago

Return to TOC

ñLed by declines in production-related indicators, the 

Chicago Fed National Activity Index (CFNAI) decreased 

to ï0.27 in November from ï0.05 in October.  Two of the 

four broad categories of indicators that make up the index 

decreased from October, and two of the four categories 

made negative contributions to the index in November.

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 November from a neutral 

reading in October.  The pace of manufacturing activity increased in Illinois and Indiana, but decreased in 

Iowa and Michigan and was unchanged in Wisconsin.  Manufacturingôs contribution to the relative MEI 

increased to +0.22 in November from +0.19 in October.

The construction and mining sectorôs contribution to the MEI ticked up to ï0.03 in November from ï0.04 

in October.  The pace of construction and mining activity was higher in Illinois, Indiana, Michigan, and 

Wisconsin, but lower in Iowa.  Construction and miningôs contribution to the relative MEI was unchanged 

at ï0.01 in November.

The service sectorôs contribution to the MEI decreased to ï0.02 in November from +0.02 in October.   The 

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

The service sectorôs contribution to the relative MEI fell to ï0.02 in November from +0.04 in October.

The contribution from consumer spending indicators to the MEI moved up to +0.04 in November from 

+0.02 in October.  Consumer spending indicators were, on balance, up in Iowa, Michigan, and Wisconsin, 

but down in Indiana and steady in Illinois.  Consumer spendingôs contribution to the relative MEI increased 

to +0.02 in November from a neutral reading in October.ò ïLaura LaBarbera, Media Relations, The 

Federal Reserve Bank of Chicago

Return to TOC

Midwest Economy Index

ñThe Midwest Economy Index (MEI) decreased 

slightly to ï0.01 in November from a neutral 

reading in October. The relative MEI decreased 

to +0.20 in November from +0.22 in October. 

Novemberôs 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, Chicago Fed

Source: https://www.chicagofed.org/publications/mei/index; 12/30/16
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U.S. Economic Indicators

Source: https://www.dallasfed.org/research/surveys/tmos/2016/1612.aspx; 12/27/16

The Federal Reserve Bank of Dallas

Growth in Texas Manufacturing Activity Picks up Pace

ñTexas factory activity increased for the sixth consecutive month in December, according to business 

executives responding to the Texas Manufacturing Outlook Survey.  Theproductionindex, a key measure 

of state manufacturing conditions, rose five points to 13.8, suggesting faster output growth this month.

Most other measures of current manufacturing activity indicated expansion, although demand growth 

remained slightly negative.  Thenew ordersindex climbed nine points to 7.3, posting its first positive 

reading in four months.  However, thegrowth rate of ordersindex stayed slightly negative, edging down 

to -3.4. Thecapacity utilizationindex shot up 10 points to 13.8, its highest reading in more than two years.  

Theshipmentsindex rebounded from a dip into negative territory last month, climbing seven points to 4.7.

Perceptions of broader business conditions improved again this month.  Thegeneral business activityindex 

posted a second consecutive positive reading and moved up to 15.5.  Thecompany outlookindex posted a 

similar gain, increasing six points to a reading of 17.4.ò ïEmily Kerr, Business Economist, The Federal 

Reserve Bank of Dallas

https://www.dallasfed.org/research/surveys/tmos/2016/1612/1612a.aspx
https://www.dallasfed.org/research/surveys/tmos/2016/1612/1612c.aspx
https://www.dallasfed.org/research/surveys/tmos/2016/1612/1612d.aspx
https://www.dallasfed.org/research/surveys/tmos/2016/1612/1612b.aspx
https://www.dallasfed.org/research/surveys/tmos/2016/1612/1612f.aspx
https://www.dallasfed.org/research/surveys/tmos/2016/1612/1612q.aspx
https://www.dallasfed.org/research/surveys/tmos/2016/1612/1612p.aspx
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U.S. Economic Indicators

Source: https://www.dallasfed.org/research/surveys/tssos/2016/1612.aspx; 12/28/16

The Federal Reserve Bank of Dallas

Texas Service Sector Activity Strengthens Further and Optimism Increases

ñTexas service sector activity increased in December, according to business executives responding to the 

Texas Service Sector Outlook Survey.  Therevenueindex, a key measure of state service sector conditions, 

rose from 13.7 in November to 20.6 in December.

Labor market indicators reflected somewhat slower employment growth and longer workweeks this month. 

Theemploymentindex dipped from 9.2 to 7.8.  Thehours workedindex edged up from a reading near zero 

to 4.1.

Perceptions of broader economic conditions reflected more optimism in December.  Thegeneral business 

activity index advanced from 12.6 to 19.4.  Thecompany outlookindex rose 5 points to 20.6, with 28 

percent of respondents reporting that their outlook improved from last month and 8 percent noting it 

worsened.ò ïAmy Jordan, Assistant Economist, Federal Reserve Bank of Dallas

https://www.dallasfed.org/research/surveys/tssos/2016/1612/1612a.aspx
https://www.dallasfed.org/research/surveys/tssos/2016/1612/1612b.aspx
https://www.dallasfed.org/research/surveys/tssos/2016/1612/1612d.aspx
https://www.dallasfed.org/research/surveys/tssos/2016/1612/1612j.aspx
https://www.dallasfed.org/research/surveys/tssos/2016/1612/1612i.aspx
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U.S. Economic Indicators

Source: https://www.dallasfed.org/research/surveys/tssos/2016/1612.aspx; 12/28/16

The Federal Reserve Bank of Dallas

Texas Retail Outlook Survey:  Retail Sales Continue to Grow

ñRetail sales picked up in December, according to business executives responding to the Texas Retail 

Outlook Survey. The sales index rose 6 points to 19.2. Inventories increased at a slower pace this month.

Labor market indicators improved this month.  The employment index advanced 8 points to 12.3, 

indicating retail employment increased at a faster pace.  The hours worked index rebounded from negative 

territory to 4.1, suggesting workweeks lengthened.

Retailersô perceptions of broader economic conditions reflected more optimism in December.  The general 

business activity index rose from 10.1 to 19.4.  The company outlook index climbed 10 points to 23.7, with 

31 percent of respondents reporting that their outlook improved from last month and 7 percent noting that it 

worsened.ò ïAmy Jordan, Assistant Economist, Federal Reserve Bank of Dallas



U.S. Economic Indicators

Source: https://www.dallasfed.org/en/research/update/reg/2016/1608.aspx;  12/22/16 Return to TOC

The Federal Reserve Bank of Dallas

Texas Economy Positioned to Improve in 2017

ñThe Texas economy continues to expand at a moderate pace, with payroll employment growing at 

a 2.1 percent annualized pace in the second half of the year versus the lackluster 0.8 percent rate in 

the first half. October job growth was subdued, but September data were revised up (Chart 1).  The 

Texas Business Outlook Surveys(TBOS) point to stronger growth in both manufacturing and 

services in November. TheTexas Employment Forecastsuggests that job growth for the year will 

be 1.5 percent (December/December) and that growth next year will be close to the stateôs long-

term trend rate of 2.1 percent.

Recent job gains have been broad based across industries as service-providing sectors continue to 

add jobs at a healthy pace and goods-producing industries have improved significantly (Chart 2). 

Declines in the energy and manufacturing sectors were far more muted in the third quarter than 

earlier in the year, and data for October suggest that both saw further improvement.

Manufacturing activity and employment have improved in recent months.  The TMOS headline 

production index increased slightly to 8.8 in November.  Other indexes, such as company outlook, 

general business activity and employment, increased to levels not seen since last year.  Payroll 

employment data support this outlook as job declines steadily narrowed from May to September 

and slight job gains were seen in October.

Continued appreciation in the Texas trade-weighted value of the dollar presents a headwind to a 

more robust manufacturing recovery because much of what is manufactured in Texas is exported.  

While overall manufacturing employment has flattened out in recent months, manufacturing jobs 

tied to exports continue to declineò ïChristopher Slijk, Senior Research Analyst and Keith Phillips, 

Assistant Vice President and Senior Economist, The Federal Reserve Bank of Dallas

https://www.dallasfed.org/research/forecast/


U.S. Economic Indicators

Source: https://www.dallasfed.org/en/research/update/reg/2016/1608.aspx;  12/22/16 Return to TOC
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U.S. Economic Indicators

The Federal Reserve Bank of Dallas

Service Sector Growth Robust

ñJob growth in most service-providing sectors ïparticularly trade, transportation and utilities; 

professional and business services; and leisure and hospitality ïall surged after lackluster performances 

in the first half of the year.

Health care services employment has been a notable exception this year, keeping a steady pace of 

growth after providing a significant boost in 2015.  October year-over-year growth came in at 3.3 

percent (Chart 4).  Some of the previous strength was likely attributable to rising health care utilization.  

Although Texas did not expand Medicaid coverage as part of the Affordable Care Act, many in the state 

who were eligible but not enrolled in Medicaid began signing up in 2014 and 2015.  As this surge in 

enrollees dissipated, growth in health care jobs slowed.  Going forward, hiring will likely moderate to 

its typical growth rate of 2 to 3 percent.ò ïChristopher Slijk, Senior Research Analyst and Keith 

Phillips, Assistant Vice President and Senior Economist, The Federal Reserve Bank of Dallas

Source: https://www.dallasfed.org/en/research/update/reg/2016/1608.aspx;  12/22/16



The Federal Reserve Bank of Kansas City

Tenth District Manufacturing Activity Improved Considerably

ñThis was the highest composite reading in our survey since May 2014.  This is now four straight 

months of factory expansion in our region, following a difficult time for many plants in 2015 and 

much of 2016.ò ïChad Wilkerson, Vice President and Economist, The Federal Reserve Bank of 

Kansas City

ñThe month-over-month composite index was 11 in December, up from 1 in November and 6 in 

October.  The composite index is an average of the production, new orders, employment, supplier 

delivery time, and raw materials inventory indexes.  Activity in nondurable goods plants increased 

markedly, particularly for food and plastics, while durable goods plants expanded at a slower pace. 

Most month-over-month indexes improved in December.  The production index jumped from 9 to 24, 

and the shipments, new orders, and order backlog indexes also rose.  The employment index increased 

from 1 to 10, its highest level since May 2014.  The finished goods inventory index rose from -13 to 1, 

and the raw materials inventory index also moved higher.ò ïPam Campbell, Kansas City Fed

Return to TOCSource: https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/mfg/2016/2016dec22mfg.pdf; 12/22/16

Tenth District 
Manufacturing Summary

ñTenth District manufacturing 

activity improved considerably to 

its highest growth rate in over two 

years, and producersô expectations 

for future activity also increased.  

Price indexes continued to post 

moderate increases in December.ò 

ïPam Campbell, The Federal 

Reserve Bank of Kansas City

U.S. Economic Indicators
















































































































































































