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U.S. Economic Indicators  

Source: https://www.frbatlanta.org/economy-matters/regional-economics/data-digests; 2/14/18 Return to TOC 

Atlanta Fed GDPNow Ê 
 

Latest forecast: 3.2 percent ð February 14, 2018  
 

ñThe GDPNow model estimate for real GDP growth (seasonally adjusted annual rate) in the first 

quarter of 2018 is 3.2 percent on February 14, down from 4.0 percent on February 9.  The nowcast 

of first-quarter real consumer spending growth fell from 3.0 percent to 2.0 percent after this 

morning's retail sales report from the U.S. Census Bureau and this morning's Consumer Price Index 

release from the U.S. Bureau of Labor Statistics.ò ï  Pat Higgins, Economist, Federal Reserve Bank 

of Atlanta 



U.S. Economic Indicators  

Source: https://www.frbatlanta.org/economy-matters/regional-economics/data-digests.aspx; 2/24/18 
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The Federal Reserve Bank of Atlanta  
 

Southeast Purchasing Managers Index  
 

ñThe 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 ï  The Federal Reserve Bank of Atlanta 

December 2018: 55.8  
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Index Points to a pickup in economic growth in December  
The contribution from production-related indicators to the CFNAI rose to +0.25 in December from ï0.02 in 

November. Total industrial production increased 0.9 percent in December after moving down 0.1 percent in 

November.  The sales, orders, and inventories category made a contribution of +0.08 to the CFNAI in 

December, up slightly from +0.04 in November.  Employment-related indicators contributed +0.01 to the 

CFNAI in December, down from +0.12 in November.  Nonfarm payrolls increased by 148,000 in 

December after increasing by 252,000 in November.  The contribution of the personal consumption and 

housing category to the CFNAI edged down to ï0.07 in December from ï0.03 in November.  Housing 

starts decreased to 1,192,000 annualized units in December from 1,299,000 in November.  
 

é .  The November monthly index value was revised to +0.11 from an initial estimate of +0.15, and the 

October monthly index value was revised to +0.87 from last monthôs estimate of +0.76.  Revisions to the 

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 published data.  The revisions to 

both the November and October monthly index values were primarily due to the former.ò ï Laura 

LaBarbera, Media Relations, Federal Reserve Bank of Chicago 

Chicago Fed:  National Activity Index  

ñLed by improvements in production-

related indicators, the Chicago Fed 

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 

index increased from November, and 

three of the four categories made positive 

contributions to the index in December.  

The indexôs three-month moving average, 

CFNAI-MA3, ticked down to +0.42 in 

December from +0.43 in November. 

Source: https://www.chicagofed.org/publications/cfnai/index; 1/21/18 
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Index Points to a Pickup in Midwest Economic Growth in December  
 

The manufacturing sectorôs contribution to the MEI increased to +0.39 in December from +0.30 in 

November.  The pace of manufacturing activity increased in Illinois, Indiana, Michigan, and Wisconsin, but 

was unchanged in Iowa.  Manufacturingôs contribution to the relative MEI increased to +0.36 in December 

from +0.27 in November. 

The construction and mining sectorôs contribution to the MEI ticked up to ï0.02 in December from ï0.06 in 

November.  The pace of construction and mining activity was stronger in Illinois, Indiana, and Iowa, but 

unchanged in Michigan and Wisconsin.  Construction and mining made a contribution of ï0.07 to the 

relative MEI in December, up slightly from ï0.11 in November. 

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

The pace of service sector activity was up in Illinois and Wisconsin, but unchanged in Indiana, Iowa, and 

Michigan.  The service sectorôs contribution to the relative MEI edged up to ï0.27 in December from ï0.29 

in November. 

Consumer spending indicators made a contribution of +0.01 to the MEI in December, up from ï0.07 in 

November.  Consumer spending indicators were, on balance, up in all five Seventh District states.  

Consumer spendingôs contribution to the relative MEI increased to ï0.01 in December from ï0.07 in 

November.ò ï Laura LaBarbera, Media Relations, Federal Reserve Bank of Chicago  

Chicago Fed :  Midwest Economy Index  

Midwest Economy Index  
 

ñThe Midwest Economy Index (MEI) rose to +0.43 in 

December from +0.17 in November.  Contributions to 

the December MEI from all four broad sectors of 

nonfarm business activity and all five Seventh Federal 

Reserve District states increased from November.  The 

relative MEI moved up to +0.02 in December from ï

0.20 in November.  Contributions to the December 

relative MEI from all four sectors and all five states 

increased from November. 

Source: Source: https://www.chicagofed.org/publications/mei/2017/december2017; 1/31/18 
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U.S. Economic Indicators  

Texas Manufacturing Activity Shows Robust Growth  
 

ñTexas factory activity expanded strongly in December, according to business executives responding to 

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

conditions, spiked 18 points to 32.8, reaching its highest level in more than 11 years. 
 

Other measures of manufacturing activity also pointed to more rapid growth in December.  The new 

orders index jumped 10 points to 30.1, another 11-year high, and the growth rate of orders index moved 

up to 21.4.  The capacity utilization index increased nine points to 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 December.  The general 

business activity index and the company outlook index posted double-digit increases, coming in at 29.7 

and 31.5, respectively.  Both represent highs last seen in 2006.ò ï Emily Kerr, Business Economist, The 

Federal Reserve Bank of Dallas 

Source: https://www.dallasfed.org/research/surveys/tmos/2018/181.aspx; 1/26/18 

Federal Reserve Bank of Dallas 
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U.S. Economic Indicators  

Texas Service Sector Activity Remains Solid  
 

ñTexas service sector activity continued to increase in December, according to business executives 

responding to the Texas Service Sector Outlook Survey.  The revenue 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 month.  The 

employment index 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 December.  The general 

business activity index edged down two points to 18.1.  The company outlook index moved up to 19.6, 

its highest reading this year, with 26 percent of respondents reporting that their outlook improved from 

last month and 7 percent noting it worsened.ò ï Amy Jordan, Assistant Economist, The Federal Reserve 

Bank of Dallas 

Source: https://www.dallasfed.org/research/surveys/tssos/2018/181.aspx; 1/27/18 

Federal Reserve Bank of Dallas 
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U.S. Economic Indicators  

Retail Sales Expand but at a Slower Pace  
 

ñRetail sales increased in December, albeit at a slower pace than last month, according to business 

executives responding to the Texas Retail Outlook Survey. The sales index fell from 30.4 in December 

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 employment index jumped 11 points to 13.1. The hours worked index rose sharply from 5.6 

to 15.8, its highest reading in over 10 years. 
 

Retailersô perceptions of broader economic conditions continued to reflect optimism in December. The 

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 noting it worsened.ò ï Amy Jordan, Assistant Economist, The Federal Reserve Bank of 

Dallas 

Federal Reserve Bank of Dallas 

Source: https://www.dallasfed.org/research/surveys/tssos/2018/181.aspx; 1/27/18 



The Federal Reserve Bank of Kansas City  
 

Tenth District Manufacturing Growth Strengthened Further  
 

ñGrowth in Tenth District manufacturing activity strengthened further in January, and firmsô 

expectations for future activity increased.   
 

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

ten year highs.  The month-over-month composite index was 16 in January, higher than 13 in 

December and 15 in November (Chart 1).  The composite index is an average of the production, 

new orders, employment, supplier delivery time, and raw materials inventory indexes.  Growth in 

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

aircraft, chemicals, and plastics. Most month-over-month indexes also increased. T he shipments, 

new orders, and order backlog indexes all rose moderately.  The employment index inched higher 

from 16 to 18, while the production index was unchanged.  The raw materials inventory index 

climbed from 7 to 15, and the finished goods inventory index moved into positive territory.ò ï Pam 

Campbell, The Federal Reserve Bank of Kansas City 

Return to TOC 

U.S. Economic Indicators  

Source: https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/mfg/2018/2018jan25mfg.pdf; 1/25/18 
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U.S. Economic Indicators  
The Federal Reserve Bank of Kansas City  

 

 

ñWe saw faster growth this month despite some firms noting negative effects from extremely cold 

weather, and several price indexes rose considerably.  
 

Most year-over-year factory indexes were slightly higher in January.  The composite index rose 

from 30 to 35, and the production, order backlog, and new orders for exports indexes also 

increased.  The shipments and new order indexes were unchanged, while the employment and 

capital expenditures indexes fell slightly.  The raw materials inventory index jumped from 15 to 38, 

and the finished goods inventory index also increased.   
 

Future factory activity expectations improved moderately over the previous month.  The future 

composite index increased from 23 to 29, and the future production, shipments, new orders, and 

order backlog indexes also rose. The future capital expenditures index jumped from 22 to 38, while 

the future employment index edged lower.  The future raw materials inventory index increased from 

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

Most price indexes increased moderately in January.  The month-over-month 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 years.  The year-over-year finished goods price 

index increased from 37 to 49, its highest level since July 2011, and the year-over-year raw 

materials price index moved moderately higher.  The future finished goods price index jumped from 

31 to 44, reaching a ten-year high, and the future raw materials price index also increased.ò ï Chad 

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

Source: https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/mfg/2018/2018jan25mfg.pdf; 1/25/18 
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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 . 
 

 

ñThe Kansas City Fed Labor Market Conditions Indicators (LMCI) suggest the level of 

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 contribution.ò ï Bill Medley, 

Director, Public Affairs, The Federal Reserve Bank of Kansas City 

Source: https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/lmci/2018/lmci_011018.pdf; 1/10/18 
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U.S. Economic Indicators  

Source: https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/lmci/2018/lmci_011018.pdf; 1/10/18 
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Empire State Manufacturing Survey  
 

Conditions Remain Favorable  
 

ñBusiness activity continued to grow at a solid clip in New York State, according to firms 

responding to the January 2018 Empire State Manufacturing Survey.  The headline general business 

conditions index, at 17.7, was little changed from last monthôs level.  The new orders index and the 

shipments index both showed ongoing growth, although at a slower pace than in December.  

Unfilled orders and delivery times increased slightly, and inventory levels were higher.  Labor 

market conditions pointed to a modest increase in employment and steady workweeks.  Both input 

prices and selling prices increased at a faster pace than last month. Firms remained very optimistic 

about future business conditions, and capital spending plans were robust.  
 

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

strongly.  The general business conditions index was little changed at 17.7.  Thirty-two percent of 

respondents reported that conditions had improved over the month, while 15 percent reported that 

conditions had worsened.  The new orders index moved down seven points to 11.9, and the 

shipments index declined nine points to 14.4 ï readings that indicated ongoing growth in orders and 

shipments, although at a slower pace than last month.  The unfilled orders index climbed into 

positive territory and, at 4.3, indicated a small increase in unfilled orders.  The delivery time index 

was 3.6, indicating that delivery times lengthened somewhat, and the inventories index rose to 13.8, 

a sign that inventory levels grew moderately.ò ï The Federal Reserve Bank of New York 

U.S. Economic Indicators  

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview.html; 1/16/18 
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U.S. Economic Indicators  

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview.html; 1/16/18 
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Empire State Manufacturing Survey  
 
 

Price Increases Pick Up for a Second Consecutive Month  
 

ñThe index for number of employees fell nineteen points to 3.8, a level suggesting only a small 

increase in employment levels.  The average workweek index fell to a level near zero, indicating 

that hours worked were unchanged.  Price increases continued to pick up.  The prices paid index 

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

 

Firms Remain Optimistic about Future Conditions  
 

Looking ahead, firms remained optimistic about the six-month outlook.  The index for future 

business conditions edged up two points to 48.6.  The index for future inventories rose to 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 points to 26.9, a multiyear high. The capital 

expenditures index edged up to 34.8, also a multiyear high, suggesting capital spending plans were 

solid.ò ï The Federal Reserve Bank of New York 

U.S. Economic Indicators  

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview.html; 1/15/18 
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Business Leaders Survey (Services)  
 

Business Climate Remains Positive for a Second Consecutive Month  
ñActivity in the regionôs service sector continued to grow at a solid pace, according to firms responding 

to the Federal Reserve Bank of New Yorkôs January 2018 Business Leaders Survey.  The surveyôs 

headline business activity index was little changed at 18.1.  The business climate index rose seven 

points to 16.4, its highest level in more than a decade, signaling that firms, on balance, regarded the 

business climate as better than normal.  The employment index held steady at 10.5, indicating that 

employment continued to increase moderately.  The wages index moved up eleven points to 37.1, 

suggesting that wages grew at a faster pace than last month.  The indexes for input prices and selling 

prices edged higher, a sign that prices increased at a somewhat faster pace.  Indexes for the six-month 

outlook suggested that firms were very optimistic about future conditions.ò ï The Federal Reserve 

Bank of New York 

U.S. Economic Indicators  

Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview.html; 1/17/18 
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Business Leaders Survey  
 

ñBusiness activity in the regionôs service sector continued to grow strongly.  The headline business 

activity index was little changed at 18.1.  Thirty-six percent of respondents reported that conditions 

improved over the month, while 18 percent said that conditions worsened.  The business climate 

index advanced seven points to 16.4, its highest level in more than ten years, signaling that, on 

balance, firms viewed the business climate as better than normal. 
 

Wages and Prices Increase at a Faster Clip  
 

The employment index remained close to last monthôs level at 10.5, indicating that employment 

levels continued to increase moderately.  The wages index climbed eleven points to 37.1, a sign that 

wages increased at a faster pace than in December.  The prices paid index edged up four points to 

49.3 and the prices received index rose five points to 16.6, indicating that prices increased at a 

faster pace than last month.  The capital spending index advanced to 14.8, suggesting that capital 

spending increased moderately. 
 

Optimism More Widespread  
 

Businesses were very optimistic about the six-month outlook.  The index for future business 

activity increased fourteen points to 47.2, and the index for future business climate moved up 

twelve points to 35.4.  The index for future employment suggested that respondents expected 

employment to 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 

little changed at 26.1.ò ï The Federal Reserve Bank of New York 

U.S. Economic Indicators  

Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview.html; 1/17/18 



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

February 9, 2018: Highlights  
 

Å ñThe New York Fed Staff Nowcast for 2018:Q1 stands at 3.3%. 

Å News from this week's data releases increased the nowcast by 0.1 percentage point. 

Å Positive surprises from imports and exports data accounted for most of the increase.ò ï The 

Federal Reserve Bank of New York 

Source: https://www.newyorkfed.org/research/policy/nowcast; 2/9/18 

Notes: We start reporting the Nowcast for a reference quarter about one month before the quarter begins; we stop updating it about one month after the 

quarter closes.  
 

Colored bars reflect the impact of each broad category of data on the Nowcast; the impact of specific data releases is shown in the accompanying table. 

Source: Authors' calculations, based on data accessed through Haver Analytics. 



Source: https://www.philadelphiafed.org/research-and-data/regional-economy/business-outlook-survey/2018/bos0118; 1/18/18 

January 2018 Manufacturing Business Outlook Survey  
 

Current Indicators Show Continued Growth  
 

ñEconomic growth continued in January, according to the firms responding to this monthôs 

Manufacturing Business Outlook Survey.  The 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. 
 

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

of 27.9 in December to 22.2 this month.  Although now at its lowest reading in five months, 

the index has stayed within a relatively narrow range over the past eight months (Chart 1).  

The other broad indicators continue to suggest overall growth. The shipments index remained 

at a high reading and increased 6 points.  The index for current new orders, however, 

decreased 18 points.  Nearly 36 percent of the firms reported an increase in new orders this 

month, but 26 percent reported declines.   Both 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 months.ò ï Mike Trebing, 

Senior Economic Analyst, The Federal Reserve Bank of Philadelphia 
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U.S. Economic Indicators  



Source: https://www.philadelphiafed.org/research-and-data/regional-economy/business-outlook-survey/2018/bos0118; 1/18/18 

January 2018 Manufacturing Business Outlook Survey  
 

ñThe firms reported an increase in manufacturing employment this month. The current 

employment index, while still positive, fell 3 points to 16.8.  The percentage of firms 

reporting an increase in employment (24 percent) exceeded the percentage reporting a 

decrease (8 percent).  The firms reported a slight increase in work hours this month:  The 

average workweek index increased 4 points to 16.7.ò ï Mike Trebing, Senior Economic 

Analyst, The Federal Reserve Bank of Philadelphia 
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U.S. Economic Indicators  



Philadelphia Fed:  GDPplus  

Return to TOC Source: https://philadelphiafed.org/research-and-data/real-time-center/gdpplus/;  1/26/18 

ñAs of December 21 Q3 2018 GDPplus = 2.2%; Real GDP = 3.1%; and 

Real GDI = 2.0%.ò ï The Federal Reserve Bank of Philadelphia  



Philadelphia Fed  

Return to TOC Source: https://philadelphiafed.org/-/media/research-and-data/regional-economy/indexes/coincident/2017/coincidentindexes1217.pdf; 1/26/18 

ñThe Federal Reserve Bank of Philadelphia has released the coincident indexes for the 50 states for 

December 2017.  Over the past three months, the indexes increased in 42 states and decreased in eight, for a 

three-month diffusion index of 68.  In the past month, the indexes increased in 37 states, decreased in 10, 

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

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

Philadelphia Fedôs U.S. index rose 0.7 percent over the past three months and 0.2 percent in December.ò ï 

Daniel Mazone, The Federal Reserve Bank of Philadelphia   










































































































































