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Atlanta Fed:  GDPNowÊ 

Source: https://www.frbatlanta.org/cqer/research/gdpnow.aspx; 5/10/16 

ñThe GDPNow model forecast for real GDP growth (seasonally adjusted annual rate) in the second quarter of 2016 

is 2.2 percent on May 10, up from 1.7 percent on May 4.  Since the previous GDPNow update on May 4, the forecast 

for second-quarter real consumer spending growth increased from 2.6 percent to 3.0 percent and the forecast for 

second-quarter real fixed investment growth increased from 0.4 percent to 2.2 percent.ò ï Pat Higgins, Economist, 

The Federal Reserve Bank of Atlanta 

Return to TOC 

0.7 



U.S. Economic Indicators 

Source: http://www.bostonfed.org/economic/neei/current/neei.pdf; 4/16 

The Federal Reserve  
Bank of Boston  

 

The  New England economy 

continues to improve, but lags the 
nation in most measures  

 

The New England region continues to 

experience moderate growth across many 

economic measures.  Employment growth 

continues at a modest pace while 

unemployment rates continue to fall.  Home 

prices continue to make modest gains, albeit at 

a slower pace than in recent quarters.  

Similarly, through Q4 2015 wage and salary 

income is up from one year earlier, but the rate 

of growth of such income is noticeably slower 

than it was one year ago.  Across all metrics, 

except unemployment rates, New England is 

trailing the nation. 
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U.S. Economic Indicators 

Source: http://economicindicators.bostonfed.org/EconIndicators/index.html; 4/15/16 

New England Labor Market Indicators  
 
 

 Change Previous Average of Monthly Data 

       12 Months          Q2-15    Q3-15    Q4-15    Q1-16 Dec-15     Jan-16    Fec-16     Mar-16 

 

Total Nonfarm:  106.1           7,224.8  7,244.3   7,259.8   7,294.8 7,269.4    7,277.5    7,298.5   7,308.9 
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U.S. Economic Indicators 

Source: https://www.chicagofed.org/publications/nfci/index; 5/11/16 

The Federal Reserve Bank of Chicago  
 

ñThe ANFCI edged up to 0.35 from the previous week.  The current level of the ANFCI indicates that 

financial conditions in the latest week were somewhat tighter 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 -- Scott Brave, Economic Research, The Federal Reserve Bank of 

Chicago 

Financial Conditions 
Remain Steady in Week 

Ending May 6 
 

ñThe NFCI remained at ï0.64 in 

the week ending May 6.  The risk 

and nonfinancial leverage 

subindexes ticked up from the 

previous week, while the credit and 

leverage subindexes were 

unchanged. ò 
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Chicago Fed:   National Activity Index  

Source: https://www.chicagofed.org/publications/cfnai/index; 4/21/16 

Index shows economic growth below average in March  
ñThe indexôs three-month moving average, CFNAI-MA3, decreased to ï0.18 in March from ï0.11 in February. 

Marchôs 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, declined to ï0.23 in March from ï0.12 in 

February.  Twenty-seven of the 85 individual indicators made positive contributions to the CFNAI in March, while 

58 made negative contributions.  Forty-two indicators improved from February to March, while 42 indicators 

deteriorated and one was unchanged.  Of the indicators that improved, 21 made negative contributions.ò ï Laura 

LaBarbera, Media Relations, Federal Reserve Bank of Chicago 

Return to TOC 

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. 

ñThe Chicago Fed National Activity Index (CFNAI) 

edged down to ï0.44 in March from ï0.38 in 

February.  Three of the four broad categories of 

indicators that make up the index decreased from 

February, and all four categories made nonpositive 

contributions to the index in March.ò 



Chicago Fed:   Midwest Economy Index  

Source: http://app.frbcommunications.org; 4/29/16 

ñThe construction and mining sectorôs contribution to the MEI decreased to +0.07 in March from +0.10 in February.  

The pace of construction and mining activity was lower in Indiana and Michigan, but higher in Wisconsin and 

unchanged in Illinois and Iowa.  Construction and miningôs contribution to the relative MEI was +0.19 in March, 

down from +0.24 in February. 
 

The service sectorôs contribution to the MEI increased to +0.10 in March from +0.05 in February. The pace of 

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

The service sectorôs contribution to the relative MEI rose to +0.28 in March from +0.21 in February.ò ï Laura 

LaBarbera, Media Relations, Federal Reserve Bank of Chicago 

Return to TOC 

Index shows Midwest economic 
growth picked up in March  

 

ñThe Midwest Economy Index (MEI) rose to +0.24 

in March from +0.05 in February.  The relative MEI 

increased to +0.67 in March from +0.60 in February.  

Marchôs value for the relative MEI indicates that 

Midwest economic growth was moderately higher 

than what would typically be suggested by the 

growth rate of the national economy. 
 

The manufacturing sector made a neutral 

contribution to the MEI in March, up from ï0.15 in 

February.  The pace of manufacturing activity 

increased in Illinois, Iowa, Michigan, and Wisconsin, 

but was unchanged in Indiana. Manufacturingôs 

contribution to the relative MEI increased to +0.12 in 

March from +0.09 in February.ò 



Chicago Fed:   Survey of  Business Conditions  

Source: https://www.chicagofed.org/publications/cfsbc/index; 4/13/16 

Survey shows growth picked up in late February and March  
 

ñThe Chicago Fed Survey of Business Conditions (CFSBC) Activity Index increased to ī4 

from ī20, suggesting that growth in economic activity picked up to a moderate pace in late 

February and March.  The CFSBC Manufacturing Activity Index rose to +23 from ï19, while 

the CFSBC Nonmanufacturing Activity Index increased to ï19 from ï21.ò ï Laura LaBarbera, 

Media Relations, The Federal Reserve Bank of Chicago 
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U.S. Economic Indicators 

Source: http://www.dallasfed.org/research/update/reg/2016/1603.cfm; 4/25/16 

The Federal Reserve Bank of Dallas  
 

Regional Growth Continues to Stagnate  
 

ñTexas employment growth decelerated further in March to a 0.1 percent annualized rate (Chart 1A).  This brings first-

quarter growth to 1.1 percent (annualized rate), slightly weaker than fourth quarter 2015 but above the 0.5 percent 

growth seen in first quarter 2015 (Chart 1B). 
 

The service sector ð which accounts for about 85 percent of Texas employment ð continued to buoy growth in the 

state, as the goods-producing sector saw further declines.  The service sector rose at a 2.5 percent annualized rate (63,400 

jobs) in the first quarter, more than offsetting the 6.5 percent (29,800 jobs) loss on the goods side.  
 

The Texas labor market remained tight overall, with the unemployment rate holding steady at 4.3 percent in March. 

Initial unemployment claims saw some increases earlier this year but have fallen in recent weeks.ò ï Sarah Greer, 

Research Analyst and Emily Kerr, Business Economist, The Federal Reserve Bank of Dallas 

Return to TOC 



U.S. Economic Indicators 

Source: http://www.dallasfed.org/microsites/research/surveys/tmos/index.cfm; 4/25/16 

The Federal Reserve Bank of Dallas  
 

Texas Manufacturing Activity Expands Again  
ñTexas factory activity increased for a second month in a row in April, according to business executives responding to 

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

from 3.3 to 5.8, suggesting a slight pickup in output growth. 
 

Most other indexes of current manufacturing activity also reflected growth this month.  The new orders index rebounded 

into positive territory after four months of negative readings, coming in at 6.2.  The growth rate of orders index jumped 

11 points to -0.7.  The capacity utilization and shipments indexes posted their second positive reading in a row and 

climbed to 8.2 and 7.1, respectively.ò ï Emily Kerr, Business Economist, The Federal Reserve Bank of Dallas 
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U.S. Economic Indicators 

The Federal Reserve Bank of Dallas  
 

Housing Wealth Effect Halved  
 

ñThe estimated housing wealth effect varies over time and captures the ability of consumers to tap 

into their housing wealth (Chart 5).  It rose steadily from about 1.3 percent in the early 1990s to a 

peak of about 3.5 percent in the mid-2000s.  It has since halved, to about the same level as that of the 

mid-1990s.  During the subprime and housing booms, rising house prices and housing wealth effects 

propagated and amplified expansion of consumption and GDP.ò ï John Duca, Vice President and 

Associate Director of Research; Anthony Murphy, Economic Policy Advisor and Senior Economist; 

The Federal Reserve Bank of Dallas, and Elizabeth Organ; New York University School of Law 

Return to TOC Source: http://www.dallasfed.org/assets/documents/research/eclett/2016/el1603.pdf; 4//16 



U.S. Economic Indicators 

The Federal Reserve Bank of Kansas City  
 

Tenth District Manufacturing Activity Declined Modestly  

ñFactories reported a modest decline in activity in April, but expectations for future activity increased to their highest 

reading of the year.  é while producersô expectations for future activity improved considerably.  Most price indexes 

moved slightly higher in April, but remained at low levels.  Year-over-year factory indexes were mixed, but generally 

remained weak. 
 

The month-over-month composite index was -4 in April, up from -6 in March and -12 in February.  The composite 

index is an average of the production, new orders, employment, supplier delivery time, and raw materials inventory 

indexes.  The slight improvement in the index came from a rise in nondurable goods production, é .  Durable goods 

production such as metals and machinery remained negative.  Most month-over-month indexes rose somewhat from the 

previous month.  The production, shipments, and new orders for exports indexes improved slightly but remained in 

negative territory.  In contrast, the new orders and employment indexes were negative but unchanged and the order 

backlog index fell from -15 to -18.  The raw materials inventory edged up from -2 to 0, while the finished goods 

inventory index fell.ò ï Chad Wilkerson, Vice President and Economist, The Federal Reserve Bank of Kansas City 

Return to TOC Source: https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/mfg/2016/2016apr28mfg.pdf; 4/28/16 



U.S. Economic Indicators 

The Federal Reserve Bank of New York  

Return to TOC 

ñThe April 2016 Empire State Manufacturing Survey indicates that business activity expanded for New York 

manufacturers.  The headline general business conditions climbed nine points to 9.6, its highest level in more than a year.  

The new orders and shipments indexes registered an increase in both orders and shipments, and inventories were slightly 

lower than last month.  The prices paid index climbed sixteen points to 19.2, pointing to a pickup in input price increases, 

while the prices received index rose above zero, a sign that selling prices increased.  Employment levels and the average 

workweek were little changed from March.  The six-month outlook continued to improve, with the index for future 

business conditions rising for a third straight month.ò ï The Federal Reserve Bank of New York 

Business Conditions Improve  
 

ñBusiness activity expanded for New York 

manufacturing firms for the first time in over a year, 

according to the April 2016 survey.  After remaining 

in negative territory for seven months, the general 

business conditions index rose to a reading slightly 

above zero last month, and climbed nine more points 

to reach 9.6 in April.  31% of respondents reported 

that conditions had improved over the month, while 

22% reported that conditions had worsened.  After a 

steep gain last month, the new orders index edged up 

two points to 11.1, pointing to an increase in orders.  

The shipments index edged lower but, at 10.2, still 

signaled a modest increase in shipments.  The unfilled 

orders and delivery time indexes both came in close to 

zero.  The inventories index was -4.8, indicating that 

inventory levels were slightly lower.ò 

Source: https://www.newyorkfed.org/medialibrary/media/survey/empire/empire2016/2016_03report.pdf; 4/15/16 



U.S. Economic Indicators 

The Federal Reserve Bank of New York  

Return to TOC 

Empire State Manufacturing Survey  
 

Outlook Continues To Improve  
ñIndexes for the six-month outlook indicated that conditions were expected to improve in the months ahead.  The 

index for future business conditions moved up four points to 29.4 ð its third consecutive rise.  The index for future 

new orders remained elevated at 36.6, and the index for future shipments climbed to 37.2.  Future employment 

indexes conveyed an expectation that employment levels and the average workweek would rise modestly over the 

next six months.  The capital expenditures index climbed six points to 22.1, and the technology spending index rose 

to 21.2.ò ï The Federal Reserve Bank of New York 

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 4/15/16 



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

Return to TOC Source: http://libertystreeteconomics.newyorkfed.org/2016/04/just-released-introducing-the-frbny-nowcast.html#.Vwzsp6QrKUl; 4/12/16 



U.S. Economic Indicators 

Source: https://www.philadelphiafed.org/research-and-data/regional-economy/business-outlook-survey; 4/21/16 

The Federal Reserve Bank of Philadelphia  
 

ñFirms responding to the Manufacturing Business Outlook Survey reported no improvement in business conditions this 

month.  The indicator for general activity, which rose sharply in March, fell to a slightly negative reading in April. Other 

broad indicators suggested a similar relapse in growth that was reported last month.  The indicators for both employment 

and work hours also fell notably.  Despite weakness in current conditions, the surveyôs indicators of future activity 

showed continued improvement, suggesting that the fallback is considered temporary.ò 

Return to TOC 

Current Indicators Fall from Last 
Month's Readings  

 

ñThe diffusion index for current activity decreased 

from 12.4 in March to -1.6 this month.  The index had 

turned positive last month following six consecutive 

negative readings (see Chart 1).  The current new 

orders and shipments indexes also fell this month.  

The percentage of firms (23 percent) reporting a rise 

in new orders was exactly offset by the percentage 

reporting a decline.  The current new orders index 

decreased from 15.7 to zero this month, while the 

current shipments index fell precipitously, from 22.1 

to -10.8.  The unfilled orders and delivery time 

indexes suggested weakness, as both indexes were in 

negative territory this month.  Firms continued to 

report overall declines in inventories.ò 



Philadelphia Fed:  GDP Growth 

Return to TOC Source: https://philadelphiafed.org/research-and-data/real-time-center/gdpplus/; 4/28/16 



U.S. Economic Indicators 

Source: https://www.richmondfed.org/research/regional_economy/surveys_of_business_conditions/manufacturing/2016/mfg_04_26_16 

The Federal Reserve Bank of Richmond  
 

Manufacturing Sector Expanded; New Orders Remained Solid,  
Wage Growth Moderated  

 

ñFifth District manufacturing activity continued to expand in April, according to the most recent survey by the 

Federal Reserve Bank of Richmond.  Shipments and the volume of new orders remained solid.  New hiring 

increased modestly, while the average workweek lengthened and average wage increases moderated.  Prices of 

raw materials and finished goods rose at a faster pace compared to last month. 
 

Manufacturers remained optimistic about future business conditions, although expectations were less buoyant 

compared to the past two months.  Producers continued to look for solid growth in shipments and in new orders.  

Backlogs of new orders were expected to build more gradually in the next six months and capacity utilization was 

expected to increase at a slower rate.  Survey participants expected unchanged vendor lead times.ò ï Jeannette 

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

The Federal Reserve Bank of Richmond  
 

Current Activity  
 

ñOverall, manufacturing conditions remained firm in April, with some components softening from last month's 

robust readings.  The composite index for manufacturing moved to a reading of 14, following last month's reading of 

22.  The index for shipments lost 13 points, while the new orders index shed six points, finishing at readings of 14 

and 18, respectively.  Manufacturing employment softened this month; the index settled at a modest reading of 8. 
 

Backlogs rose at a faster pace this month, pushing the index up 10 points to a reading of 11. Capacity utilization 

improved in April.  The index edged up one point to end at 18.  The vendor lead time indicator remained nearly flat 

this month at a reading of 2.  Finished goods inventories rose at a somewhat slower pace compared to a month ago.  

That index lost four points, ending at a reading of 14.  Additionally, raw materials inventories grew at a slower pace 

in April.  That gauge moved down to 15 from 21.ò ï Jeannette Plamp, Economic Analyst, The Federal Reserve Bank 

of Richmond 

Return to TOC Source: https://www.richmondfed.org/research/regional_economy/surveys_of_business_conditions/manufacturing/2016/mfg_04_26_16 



U.S. Economic Indicators 

The Federal Reserve Bank of San Francisco  
 

Total factor productivity for the U.S. business sector, adjusted for variations in factor utilization ï labor effort 

and capitalôs workweek. 
Summary  

ñOver the past four quarters ending in the fourth quarter of 2015, Total Factor Productivity fell at a rate of  

-0.38% and Utilization-adjusted Total Factor Productivity grew at rate of 0.41%.ò ï The Federal Reserve 

Bank of San Francisco 

Return to TOC Source: http://www.frbsf.org/economic-research/indicators-data/total-factor-productivity-tfp; 5/3/16 






























































































