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Atlanta Fed:  GDPNow Ê

Source: https://www.frbatlanta.org/cqer/research/gdpnow.aspx; 7/28/16

ñThe final GDPNowmodel forecast for real GDP growth (seasonally adjusted annual rate) in the 

second quarter of 2016 is 1.8 percent on July 28, down from 2.3 percent on July 27.  After the U.S. 

Census Bureau's inaugural release of its advance economic indicators report, which covers retail 

and wholesale inventories and foreign trade in goods, the nowcastof the contribution of net exports 

to second-quarter real GDP growth declined from 0.17 percentage points to ï0.10 percentage points 

and the nowcastof the contribution of inventory investment to growth declined from ï0.63 

percentage points to ï0.79 percentage points.ò ïPat Higgins, Economist, The Federal Reserve 

Bank of Atlanta
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U.S. Economic Indicators

Source: https://www.frbatlanta.org/economy-matters/regional-economics/data-digests; 7/5/16

The Federal Reserve Bank of Atlanta

ñKennesaw State University's Southeast Purchasing Managers Index (PMI), a composite 

index that measures the region's manufacturing sector based on key sector indicators, rose 

3.0 points in June, to 51.8.  The increase was driven by increases in nearly all underlying 

components.  A reading over 50 indicates that manufacturing is expanding, while below 50 

means the industry is contracting.ò ïThe Federal Reserve Bank of Atlanta
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Source: https://www.chicagofed.org/publications/nfci/index; 8/10/16

The Federal Reserve Bank of Chicago
Financial Conditions Loosen Slightly in Week Ending August 5

ñThe NFCI edged down to ï0.67 in the week ending August 5. The credit and leverage 

subindexes moved lower from the previous week, while the risk and nonfinancial leverage 

subindexes were both unchanged. 

The ANFCI increased slightly to 0.29 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 ï

Scott Brave, Economic Research, The Federal Reserve Bank of Chicago
Return to TOC
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Chicago Fed : National Activity Index 

Source: https://www.chicagofed.org/publications/cfnai/index; 7/21/16

Index shows economic growth picked up in June
ñThe indexôs three-month moving average, CFNAI-MA3, increased to ï0.12 in June from ï0.39 in 

May. Juneôs CFNAI-MA3 suggests that growth in national economic activity was slightly 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, moved up to ï0.16 in June 

from ï0.38 in May. Forty of the 85 individual indicators made positive contributions to the CFNAI in 

June, while 45 made negative contributions.  Fifty-eight indicators improved from May to June, while 

27 indicators deteriorated. Of the indicators that improved, 19 made negative contributions.ò ïLaura 

LaBarbera, Media Relations, The Federal Reserve Bank of Chicago
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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.

ñLed by improvements in production-related 

indicators, the Chicago Fed National Activity Index 

(CFNAI) rose to +0.16 in June from ï0.56 in May. 

Three of the four broad categories of indicators that 

make up the index increased from May, and two of 

the four categories made positive contributions to the 

index in June.ò



Chicago Fed : Midwest Economy Index 

Source: https://www.chicagofed.org/publications/mei/index; 6/29/16

ñThe manufacturing sectorôs contribution to the MEI decreased to ï0.02 in June from +0.02 in 

May.  The pace of manufacturing activity decreased in Indiana, Michigan, and Wisconsin, but 

increased in Illinois and was unchanged in Iowa. Manufacturingôs contribution to the relative MEI 

rose to +0.21 in June from +0.09 in May.

The construction and mining sector made a contribution of ï0.03 to the MEI in June, down slightly 

from ï0.01 in May.  The pace of construction and mining activity was lower in Illinois, Michigan, 

and Wisconsin, but higher in Indiana and unchanged in Iowa.  Construction and miningôs 

contribution to the relative MEI was +0.08 in June, down slightly from +0.10 in May.

The service sectorôs contribution to the MEI decreased to ï0.04 in June from +0.04 in May.  The 

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

Illinois and Iowa.  The service sectorôs contribution to the relative MEI declined to +0.02 in June 

from +0.17 in May.ò ïLaura LaBarbera, Media Relations, Federal Reserve Bank of Chicago
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Index shows Midwest economic 
growth slowed in June

ñThe Midwest Economy Index (MEI) 

decreased to ï0.04 in June from +0.11 in 

May.  The relative MEI moved down to 

+0.37 in June from +0.44 in May.  Juneôs 

value for the relative MEI indicates that 

Midwest economic growth was somewhat 

higher than what would typically be 

suggested by the growth rate of the national 

economy.ò



U.S. Economic Indicators

Source: http://www.dallasfed.org/research/update/reg/2016/1605.cfm; 7/295/16

The Federal Reserve Bank of Dallas

Manufacturing Improves, Services Continue to Grow

ñThe TMOS production index was flat in July, though the three-month-moving average is still weak 

(Chart 4). TMOS indexes including company outlook and general business activity also saw 

improvement, but both remained negative in July.  The three-month moving average in the TSSOS 

revenue index showed the service sector continuing to expand, hovering near its 2015 average. The 

point estimate, however, did dip slightly from 15.6 in June to 10.3 in July.

The main risk factors going into the second half remain the possibility of even lower energy prices and 

the high value of the dollar along with its adverse impact on manufacturing.  Steep increases in the 

value of the dollar since the middle of 2014 have weakened exports.  The pullback in the dollar in early 

2016 likely led to a spike in export activity, but with the dollar rising again, exports may be depressed 

further.  Over 90 percent of exports from Texas are manufactured products, so further declines in 

exports could spell more weakness for the sector.ò ïSarah Greer, Research Analyst, and JesúsCañas, 

Business Economist, The Federal Reserve Bank of Dallas
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Texas Employment Revised Down in 
First Quarter, Rebounds in Second

ñTexas employment grew at a 1.1 percent 

annualized rate in June; however, a big 

downward revision to first-quarter job growth 

resulted in a year-to-date decline of 0.1 percent 

on an annual basis. The Texas unemployment 

rate rose slightly to 4.5 percent in June from 4.4 

percent in May. Texas real GDP growth slowed 

to a 0.3 percent annualized rate in the first 

quarter from 1.4 percent in fourth quarter 2015, 

in line with the deceleration observed in the 

labor market.ò



The Federal Reserve Bank of Dallas

First -Quarter Weakness Spreads to the Service Sector

ñService sector job growth ïwhich, at 2.6 percent, had buoyed Texas employment in 2015 ïhas 

slowed to an annualized 0.6 percent year to date in 2016.  Only government and the education and 

health services subsector have shown strong growth (Chart 2).

The manufacturing sector, which has been losing jobs since the beginning of 2015, posted a 0.7 

percent annualized gain in June. Year to date, employment in the sector is still down an annualized 

2.8 percent. While Texas continues to see job losses in the oil and gas industry, the pace of decline 

has slowed from ï23.9 percent in 2015 to an annualized ï14.2 percent so far this year.ò ïSarah 

Greer, Research Analyst, and JesúsCañas, Business Economist, The Federal Reserve Bank of 

Dallas
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Source: http://www.dallasfed.org/research/update/reg/2016/1605.cfm; 7/295/16



Source: http://www.dallasfed.org/microsites/research/surveys/tmos/2016/1607/tmos1607.pdf; 7/25/16

Texas Manufacturing Activity  Stabilizes

ñTexas factory activity held steady in July, according to business executives responding to the Texas 

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

conditions, came in near zero after two months of negative readings, suggesting output stopped 

falling this month.

Some other measures of current manufacturing activity also reflected stabilization, and demand 

declines abated somewhat. The capacity utilization and shipments indexes posted near-zero 

readings, up from negative territory in May and June. The new orders index rose six points to ï8.0, 

while the growth rate of orders index rose nine points to ï9.7.

Perceptions of broader business conditions were notably less pessimistic. While the general 

business activity index remained negative for a nineteenth month in a row, it jumped 17 points to ï

1.3 in July. The company outlook index also remained negative but rose, climbing from ï11 to ï

2.3.ò ïEmily Kerr, Business Economist, The Federal Reserve Bank of Dallas
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The Federal Reserve Bank of Kansas City

Tenth District Manufacturing Activity Decreased Modestly
ñFactories in our region reported a slight pullback in July following modest expansion in June.  

However, their expectations for future activity continued to increase.ò ïChad Wilkerson, Vice 

President and Economist, The Federal Reserve Bank of Kansas City

ñThe month-over-month composite index was -6 in July, down from 2 in June and -5 in May (Chart). 

The composite index is an average of the production, new orders, employment, supplier delivery time, 

and raw materials inventory indexes. Non-durable goods producing plants reported a smaller decline in 

activity, but durable goods production dropped sharply, particularly for metals and electronic 

equipment. Most month-over-month indexes were lower than in June. The production index dropped 

from 12 to -15, and the shipments and news orders indexes also fell. The employment index inched 

down to -5, while the order backlog index remained unchanged.  The raw materials inventory index 

eased further, while the finished goods inventory index increased from -5 to 5.ò ïPam Campbell, 

Federal Reserve Bank of Kansas City

Return to TOCSource: https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/mfg/2016/2016jul28mfg.pdf; 7/28/16

Tenth District Manufacturing Summary

ñTenth District manufacturing activity declined modestly 

after last monthôs rebound. Expectations for future activity 

continued to increase, and the price indexes were mixed.  

Year-over-year factory indexes were mixed but remained 

weak.  The composite year-over-year index was flat at -15, 

while the production, shipments, and new orders indexes 

edged down slightly. The order backlog index was 

unchanged, and the employment index inched higher. The 

capital spending index fell from -3 to -14, reversing the 

increase reported in June. Both inventory indexes 

increased modestly but remained negative.ò ïPam 

Campbell, Federal Reserve Bank of Kansas City

U.S. Economic Indicators



The Federal Reserve Bank of Kansas City

The KCFSI suggests financial stress remains subdued

ñThe Kansas City Financial Stress Index (KCFSI) decreased from -0.31 in June to -0.47 in July.ò ï

Bill Medley, Media Relations, The Federal Reserve Bank of Kansas City

ñA positive value indicates that financial stress is above the long-run average, while a negative 

value signifies that financial stress is below the long-run average. Another useful way to assess the 

current level of financial stress is to compare the index to its value during past, widely recognized 

episodes of financial stress.ò

Return to TOCSource: https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/kcfsi/2016/08-2016/kcfsi_0716.pdf; 7/8/16
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Source: https://www.bostonfed.org/publications/new-england-economic-indicators/2016/quarter-2.aspx; Q22016

The Federal Reserve Bank of New England

Most indicators suggest continued growth in New England

ñNew England economic activity in the second quarter of 2016 continued to improve year-over-

year, but at a slower rate than seen in previous quarters.  Despite a small month-to-month reduction 

in New England jobs in May 2016, the unemployment rate in the region remained at 4.4 percent, 

which is a 0.6 percentage point drop since May 2015. Between May 2015 and May 2016 the 

construction sector experienced the strongest job growth in New England. Other economic 

indicators, such as housing prices, continued to post increases.ò

New England job growth continues, but at a slower pace
ñThe United States and New England have both experienced moderate payroll employment growth 

year-over-year.  Between May of 2015 and May of 2016, all six New England states experienced 

job growth ranging from 1.5 percent growth in Massachusetts to about 0.25 percent growth in 

Rhode Island. However, all six New England states lagged behind the national pace of job gains of 

1.7 percent.  In May 2016, the month-to-month job growth slowed nationally, and shrank modestly 

in New England. About 15,000 fewer people were employed in May 2016 than in April 2016 in 

New England, which is counter to recent trends (Exhibit 1).ò

Construction leads regional job growth
ñNew England and the United States experienced considerable variation in job growth across 

supersectors(Exhibit 2). Nine of the ten supersectorsrecorded year-over-year job gains in the 

region in May 2016 with the exception of the Information supersector. The fastest growing sector 

in New England over this time period was Construction, increasing 4.6 percent and exceeding the 

3.4 percent growth this sector experienced nationally. Employment in the Manufacturing sector 

declined nationally, but it increased modestly year-over-year in New England.ò -- Riley Sullivan,

Policy Analyst, The Federal Reserve Bank of New England
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The Federal Reserve Bank of New York
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Empire State Manufacturing Survey

Business Activity Levels Off

ñThe July 2016 Empire State Manufacturing Survey indicates that business activity flattened out for 

New York manufacturers.  The headline general business conditions index fell five points to 0.6.  

The new orders index and the shipments index both fell to levels not far from zero ð a sign that 

orders and shipments were little changed.  Labor market indicators pointed to a small decline in 

employment levels and hours worked.  The prices paid index held steady at 18.7, suggesting that 

moderate input price increases were continuing, and the prices received index held near zero, 

indicating that selling prices remained steady.  Firms were less optimistic about future conditions 

compared to last month.ò ïThe Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 7/16/16
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Empire State 
Manufacturing Survey

ñIndexes for the six-month outlook suggested 

that respondents remained optimistic about 

future conditions, though to a lesser extent 

than in June.  The index for future business 

conditions fell six points to 29.2, and indexes 

for future new orders and shipments were at 

similar levels.  The index for future 

employment was near zero, suggesting that 

firms do not expect any change in 

employment levels in the months ahead ïeven 

so, the index for the expected average 

workweek fell into negative territory.  The 

capital expenditures index was unchanged at 

11.0, and the technology spending index 

jumped ten points to 14.3.ò ïThe Federal 

Reserve Bank of New York

Outlook Remains Positive, though Less So Than Last Month
ñBusiness activity was flat for New York manufacturing firms over the last month.  The general business 

conditions index has been in a seesaw pattern around zero for the past several months.  After rising above 

zero last month, the index fell back five points to 0.6. Thirty-one percent of respondents reported that 

conditions had improved over the month, while 30 percent reported that conditions had worsened.  The new 

orders index fell thirteen points to -1.8, suggesting that orders were little changed.  Similarly, the shipments 

index fell nine points to 0.7, indicating that shipments were relatively unchanged.  The unfilled orders 

index edged down to -12.1, and the delivery time index moved up to 3.3.  The inventories index remained 

negative at -8.8, indicating that firms continued to draw down inventories in Julyò ïThe Federal Reserve 

Bank of New York

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 7/16/16
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