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Atlanta Fed: GDPNowE

Evolution of Atlanta Fed GDPNow real | r
GDP forecast for 2016: Q2 GDPNow
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A T IGBPNowmodel forecast for real GDP growth (seasonally adjusted annual rate) in the second quarter of 2(
Is 2.2 percent on May 10, up from 1.7 percent on MaSidcethe previoussDPNowupdate on May 4, the forecast
for seconedquarter real consumer spending growth increased from 2.6 percentto 3.0 percent and the forecast fc
secondquarter real fixed investment gr ioPattHigginsHEcanoness s e C
The FederaReserve Bank ditlanta

Source: https Www.frbatlanta.org/cger/research/gdpnow.aspx; 5/10/16 Returnto TOC



U.S. Economic Indicators

Exhibit 1 Nonagricultural Employment
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Source: http://www.bostonfed.org/economic/neei/current/neei.pdf6
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The Federal Reserve
Bank of Boston

The New England economy
continues to improve, but lags the
nation in most measures

TheNew 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, albeita
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.

Returnto TOC



U.S. Economic Indicators

Payroll Employment
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TotalNonfarm 106.1 7,224.8 7,244.3 7,259.8 7,294.8 7,269.4 77,2775 7,2985 7,308.9

Source: http://feconomicindicators.bostonfed.org/E conindicators/ind ex. Hith%/16
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U.S. Economic Indicators

ANFCI
NFCI

Financial Conditions
Remain Steady in Week
Ending May 6
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The Federal Reserve Bank of Chicago

ARnThe ANFCI edged up t o Thecarrentlevel ofithe ANfF@l ingicatesithato u s
financial conditions in the latest week were somewhat tighter than what would typically be suggested by
current economic conditions as captured by the threeth moving average of the Chicago Fed National
Activity Index (CFNAFMA3) and threemonth total inflation according to the Price Index for Personal
Consumpti on EXx p-eScait Brave, Eesomic ReSdarch, The Federal Reserve Bank of
Chicago

Source:https:ivww.chicagofed.org/publications/nfcifindex; 5/11/16 Returnto TOC



Chicago Fed National Activity Index

Chicago Fed National Activily Index, by Categories, and CFNAI-VMIA3
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>0k ? iThe Chicago Fed National Acti
edged down t©0.44 in March from 0.38in
_3.0L February. Three of the four broad categories of below
- . . . ren
indicators that make up the index decredseh
_a.0L February,and all four categories maeenpositive
contributions to the index in
—5_0A zero value forthe index indicates that the national economy is expanding
atits historical trend rate of growth; negative values indicate balenage
growth; and positive values indicate abaxerage growth.
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Index shows economic growth below average in March
AThe | n dmeontldmovihglaverage, CFNAMAS, decreased tb0.18in March fromi 0.11in February.
Ma r ¢ h 6 s-MA3BUgdests that growth in national economic activity was somewhat below its historical trenc
The economic growth reflected in this level of the CFNWA3 suggests subdued inflationary pressure from
economic activity over the coming year.

The CFENAI Diffusion Index, which is also a threenth moving average, declinedt@.23 in March from 0.12in
February. Twenty-seven of the 85 individual indicators made positive contributions to the CFNAI in March, while
58 made negative contributions. Feriyo indicators improvettom Februanto March, while 42 indicators
deteriorated and one was unchanged. Ofthe indicatorsthatimproved, 21 made negative contiitiLaionzs
LaBarbera, Medi&elations, Federal Reserve Bank of Chicago

Source: https:/iwww.chicagofed.org/publications/cfnai/indé#21/16 Returnto TOC



Chicago Fed Midwest Economy Index

MEI and the Seventh Federal Reserve District States | n deX Sh OWS M idWGSt econom | C
growth picked up in March

AThe Midwest Economy | ni
in March from +0.05 in Februaryherelative MEI
increased to +0.67 in March from +0.60 in February.
Ma r cvhlde$ortherelative MEI indicates that
Midwest economic growth was moderately higher
than whatwould typically be suggested by the
growth rate of the national economy

The manufacturing sector made a neutral
contribution to the MEI in March, up fron0.15in
February. The pace of manufacturing activity
increased in lllinois, lowa, Michigan, and Wisconsin,

March MEI
I Negative Contribution

L]t coneten but was unchanged in Inc¢
T s aha R e contributionto the relative MEIl increased to +0.12 in
e vt atatoe i the Seventh Fodoral Recanue Distia (Hinale. Indiane. lowa. Michigan and Wisconmy. oo e March from +0.09 in Februaryo

ATk®nstruction and mining sectoro6s contribution t
The pace of construction and mining activity was lower in Indiana and Michigan, but higher in Wisconsin and

unchanged in IIllinois and | owa. Construction ano
down from +0.24 in February
The service sectoros contribution to the MEI ingcr

service sector activity was up in lllinois and Wisconsin, butdownin Indiana and lowa and unchanged in Michige
The service sectorod6s contribution toFéehedluhauhadi VE€
LaBarbera, Medi&elations, Federal Reserve Bank of Chicago

Source: http://app.frocommunications.ory29/16 Returnto TOC



Chicago Fed Survey of Business Conditions
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MNote: Avarage real gross domestic product (GDP) growth over the reporting range is 2.3 percent.
Source: GOP data from the U.S. Bureau of Economic Analysis from Haver Anabtics,
Survey shows growth picked up in late February and March
AiThe Chicago Fed Survey of Business Cond.i
from 1720, suggesting that growth in econ:

February and MarchTheCFSBC Manufacturing Activity Index rose to +23 frém9, while
the CFSBC Nonmanufacturing Activity Index increasedi6 fromi 2 1 i Laura LaBarbera,
Media RelationsThe Federal Reserve Bank of Chicago

Source: httpsWww.chicagofed.org/publications/cfsbc/index; 4/13/16 Returnto TOC



U.S. Economic Indicators

Chart 1 Chart 5
Texas Job Growth Slows Further Texas Nominal GDP Likely Fell in First Quarter
A. Employment Flat in March... Percent change, annualized
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Reserve Bank of Dallas. SOURCES: Bureau of Economic Analysis, Federal Reserve Bank of Dallas.

The Federal Reserve Bank of Dallas

Regional Growth Continues to Stagnate

ANTexas empl oyment growth decel erated f ur tThigbringsfirst Ma
guarter growthto 1.1 percent (annualized rate), slightly weaker than fourth quarter 2015 but above the 0.5 percen
growth seen in first quarter 2015 (Char)1B

The servicsectord whichaccounts for about 85 percent of Tegagploymen® continuedo buoy growth inthe
state, as the googwoducing sector saw further declinéBneservice sector rose at a 2.5 percent annualized rate (63,
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 percentin Marcl
Initial unemployment claims saw some increases earlier this year but have fallen in recerdiweakshGreer,
Research Analysind Emily Kerr, Business Economist, Thederal Reserve Bank Dallas

Source:http://www.dallasfed.org/research/update/reg/2016/1603.cf25/16 Returnto TOC



U.S. Economic Indicators

Texas Manufacturing Outlook Survey Production Index
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The Federal Reserve Bank of Dallas

Texas Manufacturing Activity Expands Again
NnTexas factory activity increased for a second mon
the Texas Manufacturing Outlook Survey. The productionindex, a key measure of state manufacturing condition:
from 3.3 10 5.8, suggesting a slight pickup in output growth.

Most other indexes of current manufacturing activity also reflected growth this month. The new ordersindex rebo
into positive territory after four months of negative readings, comingin at 6.2. The growth rate of orders index jun
11 pointste0.7. The capacity utilization and shipments indexes posted their second positive reading in a row anc
climbed to 8.2 and 7.1, respectivelpEmily Kerr, Business EconomistheFederal Reserve Bankballas

Source:http://www.dallasfed.org/microsites/research/surveys/tmos/index. 4i@5/16 Returnto TOC



U.S. Economic Indicators

Housing Wealth Effect Halved Since Mid-2000s Peak
Percent™
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*Percen t increase in wea Ith attributable to housing.
MNOTE: Shaded areas are National Bureau of Economic Research dated recessions.

SOURCE: “How Financial Innova tions an d Accelerators Drive U.S. Consumption Booms and Busts,” by John V. Duca,
John Muellbauer and Anthony Murphy, manuscript, April 2016.

The Federal Reserve Bank of Dallas

Housing Wealth Effect Halved

AThe estimated housing wealth effect wvaries
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 REE00s. It has since halved, to about the same level as that of tt
mid-1990s. During the subprime and housing booms, rising house prices and heaadihgffects
propagated and amplified expansion of consumption and GI¥®hnDucg Vice President and
Associate Director of Research; Anthony Murpgonomic PolicyAdvisor and Senior Economist;
The Federal Reserve Bank of Dallas, and Elizabeth Organ; New York University School of Law

Sourcehttp:/iwww.dallasfed.org/assets/documents/research/eclett/2016 /el1603/fid; Returnto TOC



U.S. Economic Indicators

Composite Index vs. a Month Ago
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The Federal Reserve Bank of Kansas City

Tenth District Manufacturing Activity Declined Modestly
AFactories reported a modest decline I n activity in
reading of the year € pwhoidluecer s6 expectations for future act.
moved slightly higher in April, but remained at low levels. Yeeeryear factory indexes were mixed, but generally
remained weak.

The monthovermonth composite index waé in April, up from-6 in March and12 in February. The composite

index is an average of the production, new orders, employment, supplier delivery time, and raw materials inventory
indexes. The slight improvementin the index came from a rise in nondurable goods proéuctiuarable goods
production such as metals and machinery remained negative. Mostaventhonth 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 orde
backlog index fell from15 to-18. The raw materials inventory edged up fr@o 0, while the finished goods

inventory index fell I©Chad Wilkerson, Vice President and Economist, The Federal Reserve Bank of €apsas

Sourcehttps://www.kansascityfed.orginédia/files/publicat/research/indicatorsdata/mfg/2016/20 16apr28mfg. pdf; 4/28/16 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of New York

General Business Conditions Business Conditions Improve

Seasonally Adjusted ..
e i B u s iactiwtypexpanded for New York

Diffusion index manufacturing firms for the first time in over a year,
40 according to the April 2016 survepfter remaining
30 A in negative territory for seven months, the general
20 business conditions index rose to a reading slightly
0 above zero last month, and climbed nine more points
Y ’ i‘ ] to reach 9.6 in April.31% ofrespondents reported
0 that conditions had improved over the month, while
10 22% reportedhat conditions had worseneéfter a
20 steep gain last month, the new orders index edged up
two pointsto 11.1, pointing to an increase in orders.
-30 Theshipments index edged lower but, at 10.2, still
40 Lo e oo oo oo Signaled a modest increase in Sh|pmeﬂ-f$eunf|”ed
2006 07 08 09 10 1 12 18 ¥ 15 16 orders and delivery time indexes both came in close to
Note: The shaded area indicates a period designated a recession by the National Bureau zero. Theinventories index wasl.8, indicating that
of Economic Research. inventory levels were slightly lowero

AThe ApEnmpire S&até Mahufacturing Surviydicates that business activity expanded for New York
manufacturersTheheadline general business conditions climbed nine points to 9.6, its highest level in more than ay
Thenew orders and shipments indexes registered an increase in both orders and shipments, and inventories were s
lower than last monthTheprices paid index climbed sixteen points to 19.2, pointing to a pickup in input price increase
while the prices received index rose above zero, a sign that selling prices incieag#oymentevels and the average
workweek were little changed from Marcithesix-month outlook continued to improve, with the index for future
business conditions rising for a third straight maditiThe FederaReserve Bankf New York

Source:https://www.newyorkfed.org/medialibrary/media/survey/empire/e mpire2016/2016_03repordfidi16 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of New York

Survey Indicators
Diffusion Index of Current and Expected Activity — Seasonally Adjusted

Zoom | | [6m [yTD] 1y [FAIN]

U.S. Recession — Current

=50
2002 2004 2006 2008 2010 2012 2014 2016

; :
2005 2010 ‘201

Empire State Manufacturing Survey

Outlook Continues To Improve
Al ndex es-mbndhroutlbokirdicated that conditions were expected to improve in the months ahead. The
index for future business conditions moved up four points to@49t4 third consecutive rise. The index for future
new ordersremained elevated at 36.6, and the index for future shipments climbed to 37.2. Future employment
indexes conveyed an expectation thatemployment levels and the average workweek would rise modestly over
next six months. The capital expenditures index climbed six pointsto 22.1, and the technology spending index
to21.2 1©0The Federal Reserve Bank of New York

Source:https://wvww.newyorkfed.org/survey/empire/empiresurvey_overviéfl;5/16 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of New York: FRBNY Nowcast

FRBNY Nowecast
2016:Q1 GDP Growth
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Source:http:/libertystreeteconomics.newyorkfed.org/2016/04/jettaseentroducing the-frony-nowcast.htmi#.Vwzsp6QrKkUI4/12/16 Returnto TOC



U.S. Economic Indicators

Chart 1. Current and Future General Activity Indexes
January 2006 to April 2016
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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.

Current Indicators Fall from Last
Month's Readings

AThe diffusion index fo
from 12.4 in March tel.6 this month. Theindex had
turned positive last month following six consecutive
negative readings (see Chart1). Thecurrent 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 ordersindex
decreased from 15.7 to zero this month, while the
current shipments index fell precipitously, from22.1
to-10.8. The unfilled orders and delivery time
indexes suggested weakness, as bothindexes wer¢
negative territory this month. Firms continued to
reportoveralldeclinesinnvent ori es. G

The Federal Reserve Bank of  Philadelphia

AFirms responding to the

Manufacturing Business Ou

month. Theindicator for general activity, which rose sharply in March, fell to a slightly negative reading in April. Otl
broad indicators suggested a similar relapse in growth that was reported last Tranitidicators for both employment

and work hours also fell notablfpespitevne a k n e s s

n current conditions, t

showed continued I mprovement, suggesting that the

Source:https://www.philadelphiafed.org/researahd-data/region ak conomy/businessutlooksurvey; 4/21/16 Returnto TOC



Philadelphia Fed: GDP Growth

GDP Growth

GDPplus 1s a measure of the quarter-over-quarter rate of growth of real GDP in annualized
percentage points. GDP_E and GDP_I arc quarter-over-quarter rates of growth of expenditure
and income-side measures of real GDP in annualized percentage points, respectively.
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Source: https://philadelphiafed.org/reseaadatd ata/reatime-center/gdpplus 4/28/16
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U.S. Economic Indicators

Manufacturing Activity

Index, SA
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Monthly —_— 3-month moving average

The Federal Reserve Bank of Richmond

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

AFIi fth District manufacturing activity continued
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. Price
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 buayar
compared to the past two months. Producers continued to look for solid growth in shipments and in new orde
Backlogs of new orders were expected to build more gradually in the next six months and capacity utilization
expected to increase at a slower rate. Survey participants expected unchanged vendor ledd)earasette
Plamp, Economic Analyst, The Federal Reserve Bank of Richmond

Source: https Www.richmondfed.org/research/regional_economy/surveys_of_business_conditions/manufacturing/2016/mfg_04_26_16 Returnto TOC



U.S.

Manufacturing Activity Manufacturing New Orders
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Current  Activity
AOverall, manufacturing conditions remained firm

Economic Indicators

robust readings. The composite index for manufacturing moved to a reading of 14, following last month's readi
22. Theindex for shipmentslost 13 points, while the new orders index shed six points, finishing at readings of :
and 18, respectively. Manufacturing employment softened this month; the index settled at a modest reading of

Backlogs rose at a faster pace this month, pushing the index up 10 pointsto a reading of 11. Capacity utilizatio
improved in April. Theindex edged up one pointto end at18. The vendorlead time indicator remained nearly
this month at areading of 2. Finished goods inventories rose at a somewhat slower pace compared to a montl
Thatindex lost four points, ending at a reading of 14. Additionally, raw materials inventories grew at a slower p
in April. Thatgauge moved down to 15 from.2bJeannette Plamp, Economic Analyst, The Federal Reserve Bar

of Richmond

Source: https Www.richmondfed.org/research/regional_economy/surveys_of business_conditions/manufacturing/2016/mfg_04 26_16
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U.S. Economic Indicators

The Federal Reserve Bank of San Francisco

Totalfactorproductivityfor the U.S. business sector, adjusted for variations in factor utilizatedor effort
and capital 6s wor kweek

Summary
AnOver the past four quarters ending in the fou
-0.38% and Utilizatiorad j ust ed Tot al Fact or Pridhebeddral Resetvey g r
Bank of San Francisco

Source: http:Mww.frbsf.org/economigesearch/indicatordata/totaffactorproductivity-tfp; 5/3/16 Returnto TOC













































































































































