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U.S. Economic Indicators

Evolution of Atlanta Fed GDPNow real N Avxr
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Atlanta Fed GDPNow E
Latest forecast: 3.2 percent & November 15, 2017

A T IGBPNowmodel forecast for real GDP growth (seasonally adjusted annual rate) in the fourth
quarter of2017 i8.2 percenton November 15, down from 3.3 percent on Novembéf&er this
morning's retail sales reportfrom the U.S. Census Bureau, the forecast of real consumer spending
growth remained 3.2 percent and the forecast of real residential investment growth declined from
5.0 percentto4.g e r cieRatHigginsEconomist, Feder&eserve Bank ditlanta

Source:https:/www.frbatlanta.org/economyatters/regionakconomics/datdigests; 11/15/17 Returnto TOC



Chicago Fed : National Activity  Index

Chicago Fed National Activity Index, by Categories
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Midwest Economy Index

™1 AiLed by i mproveraaet s in pr
indicators, the Chicago Fed National Activity

Index (CFNAI) moved up to +0.17 in

September froni 0.37 in August. All four

=on | Droad categories of indicators that make up the

index increased from August, and three of the

four categories made positive contributions to
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=Z:g::;::2nihsr‘|::);oeyment. and hours :er::?::;:rg‘si?;’:f\;::j,z:uS'ng unChanged at0.16 In September-
Index Points to a Pickup in Economic Growth in September

The CENAI Diffusion Index, which is also a thre@onth moving average, ticked upit0.19 in September
from10.20 in August. Fortysix of the 85 individual indicators made positive contributions to the CFNAI

in September, while 39 made negative contributions. fdty indicators improved from August to
September, while 30 indicators deteriorated and one was unchanged. Of the indicators thatimproved, 17
made negative contributions

The contribution from productierelated indicators to the CFNAI increased to +0.10 in Septemberifrom
0.33 in August. Total industrial production increased 0.3 percent in September after moving down 0.7
percentin August. The sales, orders, anéntoriescategory also made a positive contribution to the
CFNAI in September, edging up to +0.07 from +0.06 in August

The contribution of the personal consumption and hostggoryto the CFNAI increased .07 in
Septemberfromi0 . 11 i n August. Consumption indicators | mp
overall contribution. However, housing starts decreased to 1,127,000 annualized units in September from
1,183,000 in August, and housing permits decreased to 1,215,000 annualized units in September from
1,272,000 i n t hleaurplaRBarbera MediRetatiang, Fedeoal Reserve Bank of Chicago

Source https://lwww.chicagofed.org/publications/cfnai/index0/25/17 Returnto TOC



Chicago Fed : Midwest Economy Index

MEI and the Seventh Federal Reserve District Stafes

Midwest Economy Index
AnThe Mi dwest Economy | ndex
to10.09 in September from +0.08 in August.
Contributions to the September MEI from all four
broad sectors of nonfarm business activity and
four of the five Seventh Federal Reserve District
states declined from August. The relative MEI

decreased tb0.04 in September from +0.03 in

August. Contributions to the September relative
_Sevemberuier MEI from three of the four sectors and one of the
] Postive Compthution : five states decreased from August.

Index Points to Slower Midwest Economic Growth Again in September

The manufacturing sectoro6és contribution to the MEI
August. The pace of manufacturing activity decreased in lllinois, Michigan, and Wisconsin, but increased

in Indiana and was unchanged inlowda n u f a c toatmbutiorgt@dtise relative MEI decreased to

+0.28 in September from +0.33inAugudthec onst ructi on and mining sector
edged down t®0.12 in September froii0.09 in August. The pace of construction and mining activity

was slower in lllinois, Indiana, and lowa, but unchanged in Michigan and Wisconsin. Construction and

mining made a contribution ®0.10 to the relative MEI in September, down slightly frio®09 in August.

The service sector made a contributioii @08 to the MEI in September, down fré®.05 in August. The

pace of service sector activity was down in lllinois and Wisconsin, but unchanged in Indiana, lowa, and

Mi chigan. The service sector 0s I®O.a5irt September frobOnl7t o t h e
in August Thecontribution from consumer spending indicators to the MEI decreas@dltbin

September froni 0.03 in August. Consumer spendingindicators were, on balance, down in Illinois,

l ndi ana, Mi chi gan, and W sconsi n, but up i n | owa.
decreased tb0.07 in September froii0.03 in August © Laura LaBarbera, MediBelations, Federal

Reserve Bank of Chicago

Source https:/iwww.chicagofed.org/publications/mei/index; 10/31/17 Returnto TOC



U.S. Economic Indicators

Texas Manufacturing Outlook Survey Production Index

Index, seasonally adjusted 256
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Growth in Texas Manufacturing Activity Gains Momentum

NnTexas factory activity expanded at a faster pac
responding to the Texas Manufacturing Outlook Surdéyeproduction index, a key measure of state
manufacturing conditions, rose six points to 25.6 and reached its highest reading since April 2014
OOthemeasures of current manufacturing activity also indicated a pickup in grGwignew orders

index climbed six points to a 4ar high of 24.8, and the growth rate of orders index moved up to
12.3. Thecapacity utilization index also pushed to its highest level in a decade at\2@amwhile

the shipments index moved down several points but remained positive and ahbovekverage

level of 20.9.

Perceptions of broader business conditions improved in Octdhegeneral business activity index
increased to 27.6, its highest reading since 2db@&company outlook index posted its 14th
consecutive positive reading, holding steady at an elevated 25.8

Expectations regarding future business conditions remained highly optinTisgmmdex of future

general business activity moved up four points to 38.5, while the index of future company outlook
remained unchanged at 39 Otherindexes of future manufacturing activity showed mixed movements
but remained solidly in positive territoryoEmily Kerr, Business Economist, The Federal Reserve

Bank ofDallas source: https://www.dallasfed.org/research/surveys/tmos/2017/170101a4pR{17
Returnto TOC



U.S. Economic Indicators

Texas Service Sector Outlook Survey Revenue Index

Index, seasonally adjusted
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Texas Service Sector Activity Picks Up
ATexas service sector activity increased again I

to the Texas Service Sector Outlook SurvElgerevenue index, a key measure of state service sector
conditions, rose from 15.9 in September to 19.2 in October, its highest reading this year.

Labor market indicators reflected faster employment growth and longer workweeks this month. The
employmentindex moved up from 3.5 to 8Thehours worked index rose five pointsto 7.8.

Perceptions of broader economic conditions reflected more optimism in Ocltétegeneral business
activity index advanced six pointsto 18- Bhecompany outlook index rose from 7.7 to 16.4, with 22
percent of respondents reporting that their outlook improved from last month and 5 percent noting it
worsened

Respondent s6é expectations regarding future busir
The index of future general business activity rose slightly from 28.0 to 3Jb.&index of future

company outlook moved up three points to 32ndlexef future service sector activity, such as

future revenue and empl oy menti AmyJerdah,Assistantd mor € 0 [
Economist, The Federal Reserve Bank of Dallas

Source https://www.dallasfed.org/research/surveys/tssos/2017/17 10 13(84;/17 Returnto TOC



U.S. Economic Indicators

Texas Retail Outlook Survey Sales Index

Index, seasonally adjusted
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Retail Sales Growth Slows, but Remains Solid
ARnRet ail sales continued to expand in October, al

business executives responding to the Texas Retail Outlook Survey. The sales index remained positive
but fell 15 pointsto 17.7 in October. Inventories increased at the same pace as last month.

Labor market measures indicated faster employment growth and longer workweeks this month. The
employmentindex rose seven points to 8.0, suggesting retailers added jobs on net. The hours worked
index edged upfrom 5.1to 7.Retailler6 per cepti ons of broader econom
reflect optimism in October. The general business activity index rose slightly from 19.3t022.0. The
company outlook index edged down three points to 19.6, with 23 percent of respondents reporting that
their outlook improved from last month and 3 percent noting it worsened.

Retail ersdé perceptions of future broader economi
index of future general business activity dipped from 31.2 to 26.7. Theindex of future company

outlook moved down from 31.1 to 25.5. Indexes of future retail sector activity continued to reflect

optimism this month ©AmMy Jordan Assistant EconomisThe Federal Reserve Bank of Dallas

Source https://www.dallasfed.org/research/surveys/tssos/2017/1710 B3(34;/17 Returnto TOC



U.S. Economic Indicators

Chart 1. Compeosite Index vs. a Month Ago
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The Federal Reserve Bank of Kansas City
Tenth District Manufacturing Activity Posts Strong Growth

ATent h District manufacturing activity post
activity improved furtherRaw materials price indexes increased modestly, while indexes for
selling prices were mixedMost yearoveryear factory indexes eased somewhat in October

from high readings in September. The production index fell from 56 to 41, and the shipments
and capital expenditures indexes were modestly lower. The order backlog and new orders
indexes inched down, and the composite and new orders for exports indexes were maostly
unchanged. The employmentindex stayed flat. The raw materials inventory index increased

to 30, its highest reading since May 2007, and the finished goods inventory index rose from 2
to 15 ©Pam Campbell, Federal Reserve Bank of Kansas City

AFactory activity accelerated further 1 n ou
reading sinc 0 1 1 Chad Wilkerson, Vice President and Economist, Federal Reserve
Bank of Kansa€ity

Sourcehttps:/ivwwv.kansascityfed.ord;0/26/17 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of Kansas City

AThe monthover-month composite index was 23 in October, the highest since March 2011, up from

17 in Septemberand 16 in August. The compositeindex is an average of the production, new
orders, employment, supplier delivery time, and raw materials inventory indexes. Factory activity
increased strongly at both durable and-darable goods plants, particularly for food, plastics,

computer and electronic products. Mowtrer-month indexes were mostly higher. The new orders

index increased moderately, and the order backlogindex increased to its highest reading since
March 2011. The employmentand new orders for exports indexes increased slightly. However, the
shipments index was unchanged, and the production index eased somewhat butremained high. The
finished goods inventory index jumped back into positive territory, and the raw materials inventory
index also increased moderately.

Futurefactory activity expectations improved for a second consecutive month. The future new
orders and employee workweek indexes increased considerably, and the future order backlog,
capital expenditures, employment, and production indexes rose moderately. The future composite
index increased from 26 to 32, and shipments and new orders for exports improved modestly. In
contrast, the supplier delivery time index fell to its lowest reading since January 2017. The future
raw materials inventory index inched higher from 19to 22, and the future finished goods inventory
index increased moderately.

Most price indexes increased further in October. The rrovehlhmonth finished goods price index
was unchanged, and the raw materials price index inched higher. Towvgegear finished

goods price index eased from 38 to 33, and thegearyear raw materials price index increased

to its highest since May 2014. The future finished goods price index rose from 29 to 32, and the
future raw materials price index edged up to #82am Campbell, Federal Reserve Bank of
Kansas City

Sourcehttps:/ivwwv.kansascityfed.ord;0/26/17 Returnto TOC



U.S. Economic Indicators

Q3 2017: Snapshot of the New England Economy through
October 10, 2017

Economic activity continued to improve throughout 2017

Aln the first half of 2017, economic conditio
United States along several indicatdeayrollemploymentincreased, home prices rose, and wage

and salary income were higher relative to one year prior, although the changes in economic
conditions varied across the New England staeeer this period, the unemployment rate declined

in five of the six New England states, and the unemployment rate in the region remained below the
national average

Employment gains in 2017

The United States and New England continued to post job gains through August 2017. Between
August 2016 and August 2017, payrollemploymentincreased 1.4 percent nationally and 1.2
percent regionally (Exhibit 1) Althoughemployment increased since August 2016 in each New
England state, job growth rates over that period varied across those Wiias New England,

New Hampshire posted the strongest y@aar-year job gains through August 2017 (increasing 2.1
percent), and along with Rhode Island (1.9 percent) and Massachusetts (1.6 percent) exceeded the
national job growth pace during that time peri@bnnecticup osted the slowestemployment

growth in the region, with job gains of just 0.4 percent over this time peid®iley Sullivan, The
Federal Reserve Bank of Boston

Source:https:/iwww.bostonfed.org/publications/n@mglandeconomieindicators/2017/quarte. aspx; 10/18/17 Returnto TOC



U.S. Economic Indicators

EXHIBIT 1
Nonagricultural Em;)loyment
August 2007 - August 201

= Alex Cronin/Federal Reserve Bank of Boston

Q3 2017: Snapshot of the New England Economy through
October 10, 2017

Manufacturing  seesjoblossesin New England despite adding jobs in U.S.
A F r August2016to August2017, Construction, Education & Health Services, and Other
Services in New England outpaced employment growth in ugsersectonsationally (Exhibitl,
2). For thattime period, Manufacturing employment shrankin the region by 0.1 percent despite
growth nationally of 0.9 percenManufacturinggmployment decreased in four of six New
England states, while both Rhode Island (up 2.0 percent) and New Hampshire (up 0.4 percent)
experienced increases in manufacturing employntemiployment in Information dropped 2.2
percent yeaoveryear nationally, butin New England thapersectdnad a more modest 0.5
per centi Riley&dlivam Ehe bederal Reserve Bank of Boston

Source:https://iwww.bostonfed.org/publications/nemglandeconomieindicators/2017/quartes. aspx; 10/18/17 Returnto TOC



U.S. Economic Indicators

EXHIBIT 2
Employment Growth by Supersector
Percent Change, August 2016 to August 2017

Alex Cronin/Federal Reserve Bank of Boston

Wage and salary income growth continues
fincomes in New England and the United States continued to grow at a moderate pace through the
first half of 2017. Wage and salary disbursements, the largest component ofincome, increased year
overyear by 2.9 percent nationallyand 1.9 percentregionally ib0QZ. Wageand salary
growth in the New England states ranged from 1.2 percent in Rhode Island to 3.1 percentin
Massachusett€Connecticutvas the sole New England state to report a decrease in wage and
salary disbursements, down 1.0 percentin the period considered

Massachusetts records fastest house price growth in the region
Homeprices continued to rise both nationally and regionally, with national growth rates continuing
to exceed regionahtes.Between Q2 2016 and Q2 2017, home prices increased 6.4 percent
nationally and 4.8 percentregionallyl six New England states reported positive house price
growthyearoveryear,but with the exception of Massachusetts (6.7 percent) and Rhode Island (6.6
percent), these gains trailed the national growth fdteiseprice growth in Connecticut was the
lowest in the region over the same period, at 1.7 perda@Rtley Sullivan,The Federal Reserve
Bank of Boston

Source:https:/iwww.bostonfed.org/publications/n@mglandeconomieindicators/2017/quarte. aspx; 10/18/17 Returnto TOC



U.S. Economic Indicators

EXHIBIT 4
Wage & Salarry Disbursements
Percent Change From Year Earlier
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Source: Federal Housing Finance Agency.
EXHIBIT 5 =
FHFA House Price Index
Percent Change From Year Earlier
8
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Source:https:/iwww.bostonfed.org/publications/n@mglandeconomieindicators/2017/quarte. aspx; 10/18/17 Returnto TOC



U.S. Economic Indicators

Empire State Manufacturing  Survey
Growth Accelerates

fiBusiness activity grew at a robust pace in New York State, according to firms responding to the
October 201 Empire State Manufacturing Surveyhe headline general business conditions index
climbed six pointsto 30.2, its highest level in three years. The new ordersindex camein at 18.0
and the shipmentsindex rose eleven points to@ #&adings that pointed to ongoing solid gains

in orders and shipments. Delivery times were slightly longer, and inventory levels decreased.
Labor market indicators reflected a strong increase in employment and little change in hours
worked. Bothinputprices and selling prices rose at a somewhat slower pace than last month.
Indexes assessing thegnonth outlook suggested that firms remained optimistic about future
conditions.

Manufacturindgirms in New York State reported that business activity continued to expand strongly
in October. The general business conditionsindex climbed six pointsto 30.2, its highest level since
2014. Fortyfour percent of respondents reported that conditions had improved over the month,
while 14 percent reported that conditions had worsened. The new ordersindex fell seven points,
but at 18.0, pointed to solid gains in orders. The shipments index advanced eleven pointsto 27.5,
its highest level in several years. The unfilled ordersindex moved down seven pointsto 2.3. The
delivery time index fell twelve pointsto 3.1, a level indicating slightly longer delivery times, and

the inventories index fell fourteen points78, a sign that inventory levels declined modestly

Firms Remain Optimistic
Indexes assessing thesnonth outlook suggested that firms continued to be optimistic about
future conditions. The index for future business conditions climbed six points to 44.8, and the
index for future new orders also came in at 44.8. Employment was expected to increase modestly.
The capital expenditures index edged down three points to 21.9, and the technology spending index
was | ittl e ¢HFederniResgrvesBank afBlew&arko

Source:https:/ivww.newyorkfed.org/medialibrary/media/survey/empire/fempire2017 /esms_2017_10_survey.pdf; 10/17/17 Returnto TOC



U.S. Economic Indicators

General Business Conditions
Seasonally Adjusted
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U.S. Economic Indicators

Business Activity
Diffusion Index of Current and Expected Activity
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Business Leaders Survey (Services)

Mctivity in the regionds service sector cont.i
responding to the Feder al ReBusinesskeades fukveyof New
Thesur veybds headline business activity index mc

pace of growth than in Septemb@&hebusiness climate index remained negativé at, a sign

that firms, on balance, continued to regard the business climate as worse thanTibemal
employmentindex climbed seven pointsto 18.1, indicating that employmentincreased at a solid
clip, and the wages index was little changed at 36.2, suggesting that wages grew at about the same
pace as last month. Input price increases were little changed, while selling prices rose ata
somewhat slower pac€apitalspending continued to increase modestly. The index for future
business activity fell again in October, suggesting that optimism about future conditions continued
towaneoi The Federal Reserve Bank of New York

Source:https:/iwww.newyorkfed.org/medialibrary/media/survey/business_leaders/2017/2017_10blsrepdtipti17 Returnto TOC



U.S. Economic Indicators

Business Leaders Survey
Activity Grows More Slowly

fBusiness activity in the regi olhéheadlimebusingsc e s ec
activity index moved down for a second consecutive month, falling four points td Birfy-four

percent of respondents reported that conditions improved over the month, while 28 percent said that
conditions worsenedTl hebusiness climate index was little changeébat, signaling that, on

balance, firms continued to view the business climate as worse than normal.

Employment Picks  Up

Theemploymentindex climbed seven points to 18.1, pointing to a significant increase in
employmentlevelsThewages index came in at 36.2, indicating that wages rose at aboutthe same
pace as in recent monthBheprices paid index was little changed at 41.6, indicating that the pace
of input price increases held steady, and the prices received index fell three pointsto 15.9,
suggesting that selling prices increased at a somewhat slowerlpaoapital spending index

held steady at 7.1.

Optimism Continuesto Wane

Optimismaboutthe sixnonth outlook fell in OctobefTheindex for future business activity has

been trending lower in recent months, and it fell another ten points in October to 16.0, representing
a cumulative decline of 34 points since Mardteindex for future business climate edged up to

3.8. At 25.5, the index for future employment suggested that respondents expected employmentto
increase in the months ahead. The index for planned capital spending wa®PBeFederal

Reserve Bank of New York

Source:https:/iwww.newyorkfed.org/medialibrary/media/survey/business_leaders/2017/2017_10blsrepdtipd; Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of New York
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U.S. Economic Indicators

Chart 1. Current and Future General Activity Indexes e : H
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October 2017 Manufacturing Business Outlook Survey
Current Indicators Suggest Continued Growth

The index for current manufacturing activity in the region increased 4 pointsto a reading of 27.9
and is now at its highest reading since May (see ChaMaj)ethan 39 percentofthe firms

indicated increases in activity this month, while 11 percent reported decrBasieshe new orders

and shipments indexes remained positive but fell this month, decreasing 10 points and 13 points,
respectively.Boththe unfilled orders and delivery times indexes were positive for the 12th
consecutive month, suggesting longer delivery times and an increase in unfilled orders.

Firms reported, on balance, an increase in manufacturing employment and longer workweeks this
month. Nearly31 percent of the firms reported higher employment this month compared with 18
percent last monthNo firms reported decreases in employment this mofbiecurrent
employmentindex increased 24 points to a record high reading of Ble@verage workweek

index also increased 8 points, its highest reading in four moiiikkke Trebing Senior

Economic AnalystFederaReserve Bank d?hiladelphia

Sourcehttps:/ivwv. philadelphiafed .org/researemd-data/regionaéconomy/businessutlook survey/2017/bos101; 10/19/17 Returnto TOC



Philadelphia Fed:

GDPplus

GDPplus: An Alternative Measure of Real U.S.
Output Growth
Last Updated: October 27, 2017
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Philadelphia Fed

September 2017 State Leading Indexes
(Expected 6-Month Change in State Coincident Indexes)

H

Source: Federal Reserve Bank of Philadelphia B Gt tm 4%
ARThe Feder al Reserve Bank of Philadel phia has rele
2017. The indexes are a anonth forecast of the state coincidentindexes (also released by the Bank).
Forty-six state coincident indexes are projected to grow over the next six months, and four are projected to
decrease. For comparison purposes, the Philadelphia Fed has also developed a similar leading index for its
Uu. S. coincident index, which is pr oj elDatedMhzoneo gr o w
The Federal Reserve Bank of Philadelphia

Source: https://iwww.philadelphiafed.orgiedia/rese arcand-data/regionakconomy/indexes/leading/2017/Leadingindexes0917.pdf2/17 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of Richmond

Reports on Fifth District Manufacturing Activity
Remained Positivein October

AReports on Fifth District manufacturing
according to the latest survey by the Federal Reserve Bank of Richmond. The
composite index dropped, affected by a notable decline in the shipments index, which
fell from 22 to 9, but it remained positive across all components, indicating continued
growth. While most manufacturing indexes fell in October, the wage index increased
from 17 to 24, which is the highest it has been since May of 2000.

Manufacturing firms remained optimistic about growth in the next six months. Most
expectations indexes rose, with the exception of employment and average workweek,
which both remained positive and were well above current values.

District manufacturing firms reported that prices grew in October, although at a
slightly lower rate than during September. They expect price growth to accelerate in
t he comi ng i 3anrett®lamp Edorsomio Analyst, The Federal Reserve

Bank of Richmond

Source: https://www.richmondfed.org/research/regional_economy/surveys_of_business_conditions/manufacturing/2017/mfg_1®/24/117 ; Return to TOC
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Source: https:/Amwww.richmondfed.org/research/regional_economy/surveys_of _business_conditions/manufacturing/2017/mfg_10/24/1177 ; Returnto TOC





































































































































































































































































