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U.S. Economic Indicators

Evolution of Atlanta Fed GDPNow real MNoAAaxxr
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Latest forecast: 3.2 percent 0 February 14,2018

N T IGBPNowmodel estimate for real GDP growth (seasonally adjusted annual rate) in the first

guarter of 2018 i8.2 percenton February 14, down from 4.0 percent on Februafffenowcast
of first-quarter real consumer spending growth fell from 3.0 percent to 2.0 percent after this
morning's retail sales reportfrom the U.S. Census Bureau and this morning's Consumer Price Index
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U.S. Economic Indicators

Southeast Purchasing Managers Index
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The Federal Reserve Bank of Atlanta
Southeast Purchasing Managers Index

AThe composite index measures the region's mal
reading below 50 indicates manufacturing is contracting, while over 50 means the industry is
e X p a n d The gedebaReserve Bank ditlanta

Source:https:/www.frbatlanta.org/econonrmatters/regionakconomics/datdig ests.aspx;2/24/18 Returnto TOC



Chicago Fed: National Activity Index

Chicago Fed National Activity Index, by Categories

1.0

ALed by i mprovements in
»oe| relatedindicators, the Chicago Fed

—wnd | National Activity Index (CFNAI) moved

up to +0.27 in December from +0.11 in
November. Two of the four broad
categories of indicators that make up the
ssow | iNdex increased from November, and
three of the four categories made positive
contributions to the index in December.
sor The i nd emortsmovirtgaverage,
6.0 . L L I - CFNAI-MAZ3, ticked downto +0.42 in

I I
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H Production and income Personal consumption and housing December from +0_43 |n November,

Il Employment, unemployment, and hours Sales, orders, and inventories
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Index Points to a pickup in economic growth in December
The contribution from productierelated indicators to the CFNAI rose to +0.25 in December fro/®2 in
November. Total industrial production increased 0.9 percentin December after moving down 0.1 percentin
November.Thesales, orders, and inventories category made a contribution of +0.08 to the CFNAI in
December, up slightly from +0.04 in Novemb&mploymenirelatedindicators contributed +0.01 to the
CFNAI in December, down from +0.12 in Novembalonfarmpayrolls increased by 148,000 in
December after increasing by 252,000 in NovemBée contribution of the personal consumption and
housing category to the CFNAI edged dowri @07 in December from0.03 in NovemberHousing
starts decreased to 1,192,000 annualized units in December from 1,299,000 in November.

€ . NoVdméer monthly index value was revised to +0.11 from an initial estimate of +0.15, and the
October monthly index value was r evi Bewsisiondodghe+ 0. 8 7 f
monthly index can be attributed to two main factors: revisions in previously published data and differences
between the estimates of previously unavailable data and subsequently publish@tieieaisions to

both the November and October monthly index values were primarily due to the toirrbaura

LaBarbera, Medi&elations, Federal Reserve Bank of Chicago

Source https://www.chicagofed.org/publications/cfnai/index; 1/21/18 Returnto TOC



Chicago Fed : Midwest Economy Index

MEI! and the Seventh Federal Reserve District Stales

Midwest Economy Index

AnThe Mi dwest Economy I ndex (1
December from +0.17 in NovembeContributiongo

the December MEI from all four broad sectors of

nonfarm business activity and all five Seventh Federal

Reserve District states increased from Novembée

relative MEI moved up to +0.02 in December from

0.20 in NovemberContributiongo the December

relative MEI from all four sectors and all five states

Lo v Mawest scoremie s omeen et i creased from November.

ading summarizes the most recent contributior
e Seventh Federal Reserve District (lllinois, Ind

Index Points to a Pickup in Midwest Economic Growth in December

The manufacturing sectords contribution to the MEI
November. The pace of manufacturing activity increased in lllinois, Indiana, Michigan, and Wisconsin, but
was unchanged in | owa. Manufacturingds contri but.i
from +0.27 in November.

The construction and mining se¢t08inbDesember inoth®.G6mut I on
November. The pace of construction and mining activity was stronger in lllinois, Indiana, and lowa, but
unchanged in Michigan and Wisconsin. Construction and mining made a contributi@0ofo the

relative MEI in December, up slightly froir0.11 in November.

The service sector contributed +0.05 to the MEI in December, up from a neutral contribution in November.

The pace of servicgectoractivity was up in lllinois and Wisconsin, but unchanged in Indiana, lowa, and

Mi chi gan. The service sector 0si02dinDecembeuftom®28 t o t h
in November.

Consumer spending indicators made a contribution of +0.01 to the MEI in December, u@féahn

November. Consumer spendingindicators were, on balance, up in all five Seventh District states.
Consumer spendingds contr i buQ0lioDecemberfrdmn@.07rinel ati ve M
November ©Laura LaBarbera, MediRelations, Federal Reserve Bank of Chicago

Source Source: https:/iwww.chicagofed.org/publications/mei/2017/december2y87/18 Returnto TOC



U.S. Economic Indicators

Texas Manufacturing Outlook Survey Production Index
Index, seasonally adjusted
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Texas Manufacturing Activity Shows Robust Growth
ARnTexas factory activity expanded strongly in Dec

theTexas Manufacturing Outlook Surveyheproduction index, a key measure of state manufacturing
conditions, spiked 18 pointsto 32.8, reachingits highest level in more than 11 years.

Other measures of manufacturing activity also pointed to more rapid growth in Dec@inéeew

orders index jumped 10 points to 30.1, anotheyddr high, and the growth rate of orders index moved
upto 21.4.Thecapacity utilization index increased nine pointsto 26.3, and the shipments index rose
from 16.7 to 21.5 this month.

Perceptions of broader business conditions were markedly more positive in Decéhebgeneral

business activity index and the company outlook index posted ddigiléncreases, comingin at 29.7

and 31.5, respectiveBothr e pr es ent h i g hisEmilyKsrt, Busieessieconomist2Theé 6 . 0
Federal Reserve Bank of Dallas

Source https:ivww.dallasfed.org/research/surveys/tmos/2018/181;a3{26/18 Returnto TOC



U.S. Economic Indicators

Texas Service Sector Outlook Survey Revenue Index

Index, seasonally adjusted
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Texas Service Sector Activity Remains Solid
NRTexas service sector activity continued to I necr

responding to th@exas Service Sector Outlook Survéherevenue index, a key measure of state
service sector conditions, was unchanged at 24.4 in December.

Labor market indicators reflected faster employment growth and longer workweeks this mioath.
employmentindex rose from 9.8 to 15.3. The hours worked index edged up to 9.2.

Perceptions of broader economic conditions continued to reflect optimism in Dec@ihbgeneral
business activity index edged down two points to 1&Hecompany outlook index moved up to 19.6,

its highest reading this year, with 26 percent of respondents reporting that their outlook improved from
|l ast month and 7 p erAmelardan, AssistanrEgonomist, Mre FedemliResdrve o
Bank of Dallas

Source https:ivww.dallasfed.org/research/surveys/tssos/2018/181.a5@X/18 Returnto TOC



U.S. Economic Indicators

Texas Retail Outlook Survey Sales Index

Index, seasonally adjusted
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Retail Sales Expand but at a Slower Pace

ARRet ail sales increased i n December, albeit at a
executives respondingto the Texas Retail Outlook Survey. The sales index fell from3€cénmber
to 25.6 in December. Inventories increased at a similar pace as last month.

Labor market measures indicated faster retail employment growth and markedly longer workweeks this
month. The employmentindex jumped 11 pointsto 13.1. The hours worked index rose sharply from 5.6
to 15.8, its highest reading in over 10 years.

Retail ersd6 perceptions of broader economic condi
general business activity index fell from 25.4 to 20.9. The company outlook index was similar to last

month at 24.7, with 29 percent of respondents reporting that their outlook improved from last month

and 5 percent nAmyJdordanAssistanhEcaneresiihe ledetal Reserve Bank of

Dallas

Source https:ivww.dallasfed.org/research/surveys/tssos/2018/181.a5@X/18 Returnto TOC



U.S. Economic Indicators
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Chart 1. Composite Index vs. a Month Ago
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Tenth District Manufacturing

AGr owt h

The Federal Reserve Bank of Kansas City
Growth Strengthened Further
Tent h District manufactur.i

n

expectations for future activity increased.

ng

acti vi

Mostprice indexes rose moderately from the previous month, with some indexes reaching five to

ten year highs Themonth-overmonth composite index was 16 in January, higher than 13 in

December and 15 in Novemid@hartl). Thecomposite index is an average of the production,

new orders, employment, supplier delivery time, and raw materials inventory ind&asgthin

factory activity improved at both durable and rirable goods plants, particularly for machinery,

aircraft, chemicals, and plastics. Most meattermonth indexes also increas@dcheshipments,

new orders, and order backlog indexes all rose moderdiegemploymentindex inched higher

from 16 to 18, while the production index was unchanddteraw materials inventory index

climbed from 7 to 15, and the finished goods inventory index moved into posiéive r i Ramr y . O
Campbell, The Federal Reserve Bank of Kansas City

Sourcehttps://www.kansascityfed.orgtédia/files/publicat/research/indicatorsdata/mfg/2018/20 18jan2 5mf /258118

Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of Kansas City

AWe saw faster growth this month desprtolde s ome
weatherand several price indexes rose considerably.

Most yearoveryear factory indexes were slightly higher in Janudityecomposite index rose

from 30 to 35, and the production, order backlog, and new orders for exports indexes also
increased.Theshipments and new order indexes were unchanged, while the employment and
capital expenditures indexes fell slightlyheraw materials inventory index jumped from 15 to 38,
and the finished goods inventory index also increased.

Futurefactory activity expectations improved moderately over the previous moh#future

composite index increased from 23 to 29, and the future production, shipments, new orders, and
order backlogindexes also rose. The future capital expenditures index jumped from 22 to 38, while
the future employmentindex edged low&hefuture raw materials inventory index increased from

7 to 15, and the future finished goods inventory index moved slightly higher

Mostprice indexes increased moderately in Januéingmonthovermonth finished goods price
index climbed from 11 to 21, and the raw materials price index rose considerably, with both
reaching their highest level in approximately six yediseyearoveryear finished goods price
index increased from 37 to 49, its highest level since July 2011, and thessegear raw

materials price index moved moderately highEnefuture finished goods price index jumped from
31to 44, reaching a tgrear high, and the future raw materials price index also incredsétad
Wilkerson, Vice President and Economidie FederdReserve Bank of Kans&sty

Sourcehttps://www.kansascityfed.orginédia/files/publicat/research/indicatorsdata/mfg/2 018/20 18jan25mf4/25f18 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of Kansas City

The KC Fed LMCI suggest the level of activity declined modestly
and momentum remained high in December

ARnThe Kansas City Fed Labor Mar ket Conditi on
activity declined modestly and momentum remained high in December. The level of activity
indicator declined modestly in December from 0.51 to 0.44, while the momentum indicator
decelerated from 1.68 to 1.46.

The table on the following page shows the five labor market variables that made the largest
contributions to the increase in the activity indicator over the last six months and the five
variables that made the largest positive contributions to the momentum indicator in
December 2017. The activity indicator increased 0.07 over the last six months. The largest
contribution came from an increase in the percent of firms planning to increase employment
(NFIB). Fifteen variables made a positive contribution, one variable made no contribution,
and eight variables made a negative contribution. The momentum indicator was 1.46 in
December, where the largest contributor to momentum was initial claims. Eighteen variables
made a positive contribution, and six variables made a negative contribidtizih Medley,
Director, Public AffairsThe FederdReserve Bank of Kans&sty

Sourcehttps://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/lmci/2018/Imci_011Q1&8(ds Returnto TOC



U.S. Economic Indicators

LMCI, January 1992-December 2017 Index T MCI, January 2008-December 2017  Index
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Largest Contributions to the LMCI
Contributions to the increase in the level of | Positive contributions to the momentum indi-
activity indicator over the last six months cator in December 2017
Percent of firms planning to increase em- Initial claims
ployment (NFIB)
Job flows from U to E Expected job availability (U of Michigan)
Job availability index (Conference Board) Manufacturing employment index (ISM)
Unemployed 27 or more weeks Labor force participation rate
Working part time for economic reasons Aggregate weekly hours
Note: Contributions are ordered from largest to smallest.

Sourcehttps://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/lmci/2018/Imci_011Q12Qd8 Returnto TOC



U.S. Economic Indicators

Empire State Manufacturing  Survey
Conditions Remain Favorable

ABusiness activity continued to grow at a sol |
responding to the January 2(E®pire State Manufacturing Surveyheheadline general business
conditions index, at 17. 7, waenewloidé¢rdindexardbtha nge d
shipments index both showed ongoing growth, although at a slower pace thanin December.

Unfilled orders and delivery times increased slightly, and inventory levels were hligtoer

market conditions pointed to a modest increase in employment and steady workwaabksp ut

prices and selling prices increased at a faster pace than last month. Firms remained very optimistic
aboutfuture business conditions, and capital spending plans were robust.

Manufacturing firms in New York State reported that business activity continued to expand

strongly. Thegeneral business conditions index was little changed at Thiity-two percent of
respondents reported that conditions had improved over the month, while 15 percent reported that
conditions had worsenedhenew orders index moved down seven pointsto 11.9, and the

shipments index declined nine pointdth4i readingghatindicated ongoing growth in orders and
shipments, although at a slower pace than last mdittéunfilled orders index climbed into

positive territory and, at 4.3, indicated a small increase in unfilled ordibesielivery time index

was 3.6, indicating that delivery times lengthened somewhat, and the inventoriesindex roseto 13.8,
a sign that inventory levels grew moderateThe Federal Reserve Bank of New York

Source:https:/Aiwvww.newyorkfed.org/survey/empire/empiresurvey _overview.hthilg/18 Returnto TOC
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U.S. Economic Indicators

Empire State Manufacturing Survey

Price Increases Pick Up for a Second Consecutive Month

AThe index for number of employees fell ninet
increase in employment level$heaverage workweek index fell to a level near zero, indicating

that hours worked were unchangétriceincreases continuedto pick upheprices paid index

climbed seven points to 36.2, and the prices received index moved up ten pointsto 21.7.

Firms Remain Optimistic about Future Conditions

Looking ahead, firms remained optimistic about thasonth outlook.Theindex for future

business conditions edged up two points to 48l&index for future inventories roseto 20.3, a

record high, indicating that firms expect to build up inventories significantly in the months ahead
The index for future number of employees rose three pointsto 26.9, a multiyear high. The capital
expenditures index edged up to 34.8, also a multiyear high, suggesting capital spending plans were
solid. i0The Federal Reserve Bank of New York

Source:https:/Aiwvww.newyorkfed.org/survey/empire/empiresurvey _overview.hthil5/18 Returnto TOC



U.S. Economic

Indicators
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headline business activity index was little changed at TBhE business climate index rose seven
pointsto 16.4, its highest level in more than a decade, signaling that firms, on balance, regarded the
business climate as better than nornfdleemployment index held steady at 10.5, indicating that
employment continued to increase moderaté&lyewages index moved up eleven pointsto 37.1,
suggesting that wages grew at a faster pace than last midrgimdexes for input prices and selling
prices edged higher, a sign that prices increased at a somewhat fastémgexedor the sixmonth

outl ook t hat

Bank of New York

suggest ed

Source:https:/iwww.newyorkfed.org/survey/business_leaders/bls_overview.ltthr/18
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U.S. Economic Indicators

Business Leaders  Survey

ABusiness activity in the regionds service sei
activity index was little changed at 18.1. Thistix percent of respondents reported that conditions
improved over the month, while 18 percent said that conditions worsened. The business climate

index advanced seven pointsto 16.4, its highest level in more than ten years, signaling that, on
balance, firms viewed the business climate as better thannormal

Wages and Prices Increase at a Faster Clip

The empl oyment index remained close to | ast m
levels continued to increase moderately. The wages index climbed eleven points to 37.1, a sign that
wages increased at a faster pace thanin December. The prices paid index edged up four points to
49.3 and the prices received index rose five pointsto 16.6, indicating that prices increased at a

faster pace thanlast month. The capital spendingindex advanced to 14.8, suggesting that capital
spending increased moderately.

Optimism More Widespread

Businesses were very optimistic about therabnth outlook. The index for future business

activity increased fourteen pointsto 47.2, and the index for future business climate moved up
twelve pointsto 35.4. Theindex for future employment suggested that respondents expected
employmentto increase in the months ahead, and the index for future wages held steady at 55.8,
pointing to an expectation that wages would grow. The index for planned capital spending was

l it tl e c¢ h dTnhgeederahRese®/&Barik ofblew York

Source:https:/iwww.newyorkfed.org/survey/business_leaders/bls_overview.htthr/18 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of New York Nowcast
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Coloredbars reflect the impact of each broad category of data didineast the impact of specific data releases is shown in the accompanying table.

February 9, 2018: Highlights

A AThe New YoNokcasfoeD18%1i siainds at 3.3%.

A News from this week's data releases increaseueasby 0.1 percentage point.

A Positive surprises from imports aniThexp
Federal Reserve Bank of New York

Source:https:/www.newyorkfed.org/research/policy/nowcadt9/18
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U.S. Economic Indicators

January 2018 Manufacturing Business Outlook Survey
Current Indicators Show Continued Growth

AEconomic growth continued in January, acco
Manufacturing Business Outlook Survelhe broadest measures of current conditions

remained positive this month, although indexes for general activity, new orders, and
employment declined from their readings in December. The firms reported higher prices for
both inputs and their own manufactured goods this month. The future indexes reflecting
expected growth over the next six months remained at high levels, although the indexes fell
from their readings in December

Theindex for current manufacturing activity in the region decreased from a revised reading

of 27.9 in December to 22.2 this mon#though now at its lowest reading in five months,

the index has stayed within a relatively narrow range over the past eight r(fon&ntl).

The other broad indicators continue to suggest overall growth. The shipments index remained
at a high reading and increased 6 paifitse index for current new orders, however,

decreased 18 pointdlearly 36 percent of the firms reported an increase in new orders this
month, but 26 percent reported declind®oth the delivery times and unfilled orders indexes
decreased this month: The unfilled orders index was negative for the first time in 16 months,
and the index of delivery times fell to its lowest reading in 10 monithslike Trebing

Senior Economic AnalysiThe FederaReserve Bank dPhiladelphia

Sourcehttps:/ivwv. philadelphiafed .org/researemd-data/regionaéconomy/businessutlook survey/2018/bos0118; 1/18/18 Returnto TOC



U.S. Economic Indicators

Chart 1. Current and Future General Activity Indexes
January 2007 to January 2018

Diffusion Index
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Note: The diffusion index is computed as the percentage of respondents indicating an increase
minus the percentage indicating a decrease; the data are seasonally adjusted.

January 2018 Manufacturing Business Outlook Survey

AThe firms reported an increase in manuf act
employment index, while still positive, fell 3 points to 16The percentage of firms

reporting an increase in employment (24 percent) exceeded the percentage reporting a
decrease (8 percgntThe firms reported a slightincrease in work hours this monki
average wor kweek i ndexX MikenTeebirg &eniercEconomgoi nt s t
Analyst The FederaReserve Bank dPhiladelphia

Sourcehttps:/ivwv. philadelphiafed .org/researemd-data/regionaéconomy/businessutlook survey/2018/bos0118; 1/18/18 Returnto TOC



Philadelphia Fed:  GDPplus

GDPplus: An Alternative Measure of Real U.S. Output Growth
Last Updated: January 26, 2018
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Notes: Shaded areas indicate NBER recessions. The data measure the quarter-over-quarter growth rate in continuously
compounded annualized percentage points.

Sources: Bureau of Economic Analysis (BEA) and NBER via Haver Analytics. Federal Reserve Bank of Philadelphia.

Source: httpsphiladelphiafed.org/resear@mnddata/reatime-center/gdpplus/; 1/26/18
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Philadelphia Fed

AThe Federal Reserve Bank of Philadelphia has rele
December 2017. Over the past three months, the indexes increased in 42 states and decreased in eight, for a
threemonth diffusion index of 68In the past month, the indexes increased in 37 states, decreased in 10,

and remained stable in three, for a anenth diffusion index of 54. For comparison purposes, the

Philadelphia Fed has also developed a similar coincident index for the entire United States. The

Phil adel phia Fedods U. S. i ndex rose 0.7 percient ove
DanielMazone The Federal Reserve Bank of Philadelphia

Source:https://philadelphiafed.orgmedia/researchnddata/regionak conomy/indexes/coincident/2017/coincidentindexes1217. pt#6/18 Returnto TOC















































































































































































































