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U.S. Economic Indicators

FEDERAL
RESERVE
ELf  BANK
1

o ATLANTA

GDP Evolution of AHianta Fed GDPNow real GDP estimate for 2020: Q2
Quarterly percent change (SAAR)

GDPNow is not an official forecast

of the Atlanta Fed. Rather, it is best S
viewed as a running estimate of real
GDP growth based on available data A5 \

for the current measured quarter. Range of top 10

There are no subjective adjustments \ _ \\\ and bottom 10

made to GDPNow—the estimate is o5 Biue Chip consensus ; dverage forecasts

based solely on the mathematical N‘\ ] ;-“’

results of the model. /
-35 —

In particular, it does not capture the

impact of COVID-19 beyond its ‘\/,—’\ | f/

impact on GDP source data and -45

relevant economic reports that have Atlanta Fed

already been released. It does not m‘w estimate

anticipate the impact of COVID-12 on 55 - - - - . . . . .
forthcoming economic reports 25-Mar  4-Apr  14-Apr 24-Apr  4-May 14-May 24-May 3-Jun  13-Jun 23-Jun  3-Jul

beyond the standard internal
dynamics of the model.

Date of forecast

Sources: Blue Chip Economic Indicatars and Biue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an everags of the highest (lowest) 10 forecasts in the Blue Chip survey.

Atl anta Fed GDPNowkE
Latest forecast: -35.5 percent & July 9, 2020

A T IG®PNowmodel estimate for real GDP growth (seasonally adjusted annual rate) in the second
quarter of 2020 is35.5 percenton July 9, down from35.2 percent on July 2. After recent data

releases by the U.S. Bureau of Economic Analysis, the Institute for Supply Management, and the

U.S. Census Bureau, the nowcasts of seguraiter real personal consumption expenditures

growth and seconduarter real gross private domestic investment growth decreaseeBf3@n

percent and52.3 percent, respectively, #84.0 percentanédd 3. 2 per cenf Patrespect
Higgins, Economist, Federal Reserve Bank of Atlanta

Source: https://www.frbatlanta.org/cqer/research/gdpnow.aspx; 7/9/20 Return to TOC
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Business Expectatmns
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» We compute these topic-specific expectations indexes by averaging across firms' expectations about their own sales growth rate over the next four quarters, employment o
/ growth rate over the next twelve months, and capital investment rates four quarters ahead. Each index captures both the direction and magnitude of how firms expect sales
r 4 growth, employment growth, or investment to turn out in the future. Each index is standardized to have a mean of 100 from January 2015 to December 2018. A 10-point
/’ movement in an index represents a 1 standard deviation change.

Source: Atlanta Fed/Chicago Booth/Stanford Survey of Business Uncertainty
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Business Uncertainty
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/ We compute these topic-specific uncertainty indexes by averaging across firms’ uncertainty about their own sales growth rates over the next four quarters, employment
growth rates over the next twelve months, and capital investment rates four quarters ahead. Higher levels of our uncertainty indexes occur when firms express less

/ certainty about where they expect sales growth, employment growth, or investment to go in the future. For example, our sales growth uncertainty index rises when the gap
r 4 between firms' "lowest”™ and "highest" sales growth scenarios widens, or when they assign a higher probability to their "lowest" and "highest” case scenarios. Each
/ uncertainty index is standardized to have a mean of 100 from January 2015 to December 2018. A 10-point movement in an index represents a 1 standard deviation change

in the series.
Source: Atlanta Fed/Chicago Booth/Sianford Survey of Business Uncertainty
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U.S. Economic Indicators =

Business Expectatlons and Uncertalnty

[— Business Expectations Index —— Business Uncertainty Index ]
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The Business Expectations Index reflects firms' expectations about the growth of their own sales, employment, and capital expenditures over the next 12 months. The -
index can respond to news about the overall economy, changes in business sentiment, policy developments, stock market moves, interest rate changes, and changes in //
the outlook of firms in the sample.
» The Business Uncertainty Index reflects firms' uncertainty about the growth of their own sales, employment, and capital expenditures over the next 12 months. It can o
/ respond fo the same forces that move the Business Expectations Index.
r 4 The Business Uncertainty Index captures uncertainty about the outlook for sample firms, while the Business Expectations Index captures the expected direction and
/ magnitude of change. Each index is standardized to have mean and variance of 100 during the period from January 2015 to December 2018.
) Source: Atlanta Fed/Chicago Booth/Sianford Survey of Business Uncertainty
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The Federal Reserve Bank of Chicago:
Midwest Economy Index

Index Suggests Midwest Growth Well Below Trend Through May

AThe Mi dwest Economy | ndex (MEI ), which approxi
frequency, fell ta 9.91 in May fromi' 6.00 in April. Contributions to the May MEI from all four

broad sectors of nonfarm business activity and all five Seventh Federal Reserve District states
decreased from April. The relative MEI increased@al6 in May fromi 2.37 in April.

Contributions to the May relative MEI from two of the four sectors and four of the five states

increased from April.

The manufacturing sector 6s cidRinMaybfranti 1.24 m
April . The pace of manufacturing acti vi
contribution to the relative MEI rose to +4.01 in May from +0.13 in April.

The construction and mining sector contribut®ds3 to the MEI in May, down frorm0.35 in
April. The pace of construction and mining activity was slower in all five states. Construction and
mi ni ngdbs contribution to the r &IlOamnhApm.e ME/I mo Vv e 0

The service sector 0s Tid.43nntMay frlomd 2.41 emAprit ©he pabesof ME | f €
service sector activity was down in all five st
MEI decreased t62.95 in May fromi 1.53 in April.

Consumer spending indicators contriblit&dl3 to the MEI in May, down from2.03 in April.
Consumer spending indicators were, on balance,
contribution to the relative MEI moved downitd.75 in May fromiO . 8 8 | nMighaget 1 | . O
Adleman Media Relations, The Federal Reserve Bank of Chicago

t he

t o
ty decr

Source: https://www.chicagofed.org/publications/mei/index; 6/30/20 Returnto TOC



The Federal Reserve Bank of Chicago:
Midwest Economy Index

MEI and the Seventh Federal Reserve District States

May MEI
- Megative Contribution
[ Meutral Contribution
[ ] Positive Contribution

Mote: The map's coloring summarizes the most recent contribution to growth in Midwest economic activity from each of
the five states in the Seventh Federal Reserve District (lllinois, Indiana, lowa, Michigan, and Wisconsin).

Source: https://www.chicagofed.org/publications/mei/index; 6/30/20 Returnto TOC



The Federal Reserve Bank of Chicago:

National Activity Index

Chicago Fed National Activity Index. by Calegories

18 1 L
2018 2018
B Production and incomea
B Employment, unemployment, and hours

— CFMAI above

— irend

below

2020 2021
Persanal consumption and housing
Sales, ordars, and inveniories

Index suggests economic growth increased substantially in May

ALed by improvements in productioand employmentelated indicators, the Chicago Fed
National Activity Index (CFNAI) rose to +2.61 in May froil7.89 in April. All four broad
categories of indicators used to construct the index made positive contributions in May, and

all four categories

I n c r-maath mavingfavemage, GkNAL 1 |

MA3, moved up td 6.65 in May fromi' 7.50 in Apriloi Michael Adleman, Media Relations,

The Federal Reserve Bank of Chicago

Source: https://www.chicagofed.org/publications/cfnai/; 6/22/20

Return to TOC

1



The Federal Reserve Bank of Chicago:
National Activity Index

Index suggests economic growth increased substantially in May

ARnThe CFNAI Di f f usi on -mmantth moving awenageg moved spiteal s o a
0.43 in May fromi' 0.58 in April. Fifty-seven of the 85 individual indicators made positive
contributions to the CFNAI in May, while 28 made negative contributions. Setxgaty

indicators improved from April to May, while 13 indicators deteriorated. Of the indicators

that improved, 17 made negative contributions.

Productionrelated indicators contributed +0.89 to the CFNAI in May, up fi@94 in

April. Industrial production increased 1.4 percent in May after falling 12.5 percent in April.
The contribution of the sales, orders, and inventories category to the CFNAI increased to
+0.02 in May fromi 1.59 in April.

Employmentrelated indicators contributed +1.53 to the CFNAI in May, up fi@@6 in

April. Nonfarm payrolls rose by 2,509,000 in May after falling by 20,687,000 in April, and

the unemployment rate decreased to 13.3 percent in May from 14.7 percent in the previous
month. The contribution of the personal consumption and housing category to the CFNAI
increased to +0.17 in May froind..30 in April. Housing starts increased to 974,000
annualized units i n May fr oirMicladlAdle®anO0 i n t he
Media Relations, The Federal Reserve Bank of Chicago

Source: https://www.chicagofed.org/publications/cfnai/; 6/22/20 Return to TOC



The Federal Reserve Bank of Chicago:
Survey of Business Conditions

Survey Suggests Growth Picked Up in May

A T Chicago Fed Survey of Business Conditibr 6 FSBC) Acti vity I ndex i
in May fromi 72 in May, suggesting that economic growth remained well below trend. The
CFSBC Manufacturing Activity Index moved upitdl in May fromi 95 in May, and the

CFSBC Nonmanufacturing Acti vi tiglinithegreviousi ncr e a
month.

A Respondentsdé outlooks for the U.S. economy
optimistic on balance. A majority of respondents expected an increase in economic
activity over the next three months, and 59 percent expected activity to return to where it
was before the pandemic by the end of 2021.

A The pace of current hiring increased, as d
hiring over the next 12 months. But both hiring indexes remained negative.

A Respondentsé expectations for the pace of
increased, and the capital spending expectations index turned positive.

A The labor cost pressures index increased, as did the nonlabor cost pressures index. Yet
both cost pressur es TiMrchhelAkdeeman MedimRelatioeasy ne g at

The Federal Reserve Bank of Chicago

Source: https://www.chicagofed.org/publications/cfsbc/index/; 6/10/20 Return to TOC



The Federal Reserve Bank of Chicago:
Survey of Business Conditions

Activity Indexes: Overall and by Sector
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The Federal Reserve Bank of Dallas

Manufacturing Regains Footing After Epic Decline

NnTexas factory activity rebounded strongly in J
the Texas Manufacturing Outlook Survey. The production index, a key measure of state

manufacturing conditions, climbed froi#8.0 to 13.6, indicating moderate expansion in output

following three months of record or neacord declines.

Other measures of manufacturing activity also pointed to a rebound in growth this month. The new
orders index advanced 34 points to 2.9, its first positive reading in four months, with nearly a third
of manufacturers noting an increase in orders. The growth rate of orders index pushed up 25 points
but remained negative €8.8. The capacity utilization and shipments indexes also returned to
positive territory.

Perceptions of broader business conditions were mixed in June. The general business activity

index surged 43 points but stayed negativ®dt The company outlook index climbed back into

positive territory, from34.6 to 2.7, with 29 percent of manufacturers noting improved outlooks, up
from 12 percent | ast mont h. The index measurir
retreated notably again to B1 its lowest reading since January. The positive reading still

indicates increased uncertainty.

Labor market measures indicated virtually flat employment levels and shorter workweeks this
month. The employment index remained negative but rose 10 potitSté-ifteen percent of
firms noted net hiring, while 17 percent noted net layoffs. The hours worked index ros@2r8m
to -4.3, with the stilnegative reading signaling reduced workweek length.

Prices and wages showed mixed movements in June. The raw materials prices index moved up 10
points to 12.3. The finished goods prices index, however, remained negative for the sixth straight

month as it moved up frori9.4 to-4.7. The wages and benefits index returned to positive
territory after two ned &nmilykes, BusmessiEcongnsst, The o mi ng |
Federal Reserve Bank of Dallas

Source: https://www.dallasfed.org/research/surveys; 6/29/20 Return to TOC



The Federal Reserve Bank of Dallas

Texas Manufacturing Outlook Survey Production Index
Index, seasonally adjusted
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Manufacturing Regains Footing After Epic Decline
AExpectations regarding future

and 19.7, respectively. Ot her
Emily Kerr, Business Economist, The Federal Reserve Bank of Dallas

Source: https://www.dallasfed.org/research/surveys; 6/29/20

busi ness
company outlook and future general business activity indexes returned to positive territory at 16.2
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The Federal Reserve Bank of Dallas

Texas Service Sector Outlook Survey
Texas Service Sector Activity Picks Back Up

AFoll owing three months of steep decline, the

according to business executives responding to the Texas Service Sector Outlook Survey. The
revenue index, a key measure of state service sector conditions, rebounded to positive territory,
advancing from28.1 in May to 5.7 in June.

Labor market indicators reflected mostly stable employment and workweek length in June. The
employment index rose over eight pointsX®, suggesting little net change in jobs compared with
May. The hours worked index ticked up over nine pointf 12.

Perceptions of broader business conditions turned positive for the first time since February. The
general business activity index rose nearly 44 points to a reading of 2.1, while the company outlook
index rose from30.2 in May to 2.2 in June. Meanwhile, the outlook uncertainty index declined to
5.9, significantly below the 2019 average level.

Wage pressures rose notably in June, while price pressures were mixed. The wages and benefits
index turned positive at 7.8, adding 15 points from May. The selling prices index remained
negative, though it increased fredB.7 to-2.2, while the input prices index climbed 7.6 points to

1

17.5, suggesting increasing inflation in firmsc
Respondentsd expectations regarding future bus.i

general business activity index increased frafinl to 6.8, with over onthird of respondents
expecting improvement six months from now compared with about 28 percent expecting
worsening conditions. The future company outlook index improved about 12 points to 6.2. Other
indexes of future service sector activity, such as revenue and employment, continued to increase
and were near or above their-aifdnth averages, suggesting expectations of significant

I mprovement over I1@Aryeordar AssistantiEgonomistnThehFederal Reserve
Bank of Dallas

Source: https://www.dallasfed.org/research/surveys; 6/30/20 Returnto TOC



The Federal Reserve Bank of Dallas

Texas Service Sector Outlook Survey Revenue Index
Index, seasonally adjusted
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Federal Reserve Bank of Dallas

Source: https://www.dallasfed.org/research/surveys; 6/30/20 Returnto TOC



The Federal Reserve Bank of Dallas

Texas Retall Sales Rebound Sharply

ANnRet ai | sales activity surged in June, accor
Texas Retail Outlook Survey. The sales index, a key measure of state retail activity, rose
from-6.2 in May to 33.0 in June, its highest reading in two years. Over half of respondents
reported increased sales compared with May, while less thaguamter reported decreases.
Inventories continued to decline at a rapid pace, with the inventories index remaining in

deeply negative territory aB4.3 compared with41.8 in May.

While retail labor market indicators improved, they continued to point toward declining
employment and shortened workweeks in June. The employment index inched dp.&om

to -5.0, while the hours worked index added nine points but was still negattv atlust

over onefifth of respondents noted a decrease in hours compared with 16 percent noting an
Increase in hours.

Retail ersd6 perceptions of Dbroader business ¢
May readings. The general business activity index advanced froto a sixyear high of

29.6, while the company outlook index rose freld.8 to 16.5. The outlook uncertainty

Index also declined t9.6, its first indication of reduced uncertainty since last December.

Retail wages ticked up slightly in June, while price pressures rose sharply. The wages and
benefits index turned positive for the first time since February, rising f2dm to 2.8. The

selling prices index surged frof.1 in May to 17.2 in June, while the input prices index

added nearly 25 points, forareadingof 2y 9 t s hi ghest relaggi ng SiI nc
Jordan, Assistant Economist, The Federal Reserve Bank of Dallas

Source: https://www.dallasfed.org/research/surveys; 6/30/20 Returnto TOC



The Federal Reserve Bank of Dallas

Texas Retail Outlook Survey Sales Index
Index, seasonally adjusted
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Texas Retail Sales Rebound Sharply

ARetail ers6 perceptions of future conditions r e
somewhat dampened compared with May. The future general business activity index held

positive but declined from 24.3 to 12.7. Similarly, the future company outlook index shed over 10

points for a reading of 19.3. Nevertheless, other indexes of future retail activity, such as sales and
empl oyment, continued to increase, poiniting to
Amy Jordan, Assistant Economist, The Federal Reserve Bank of Dallas

Source: https://www.dallasfed.org/research/surveys; 6/30/20 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of Kansas City

Tenth District Manufacturing Activity Grew Slightly
Factory Activity Grew Slightly in June

ATenth District manufacturing activity grew sl
but remained well below yeago levels (Chart 1). Expectations for future activity rebounded
moderately. Monttovermonth price indexes increased in June after dropping sharply in previous
months. District firms expected prices for both finished goods and raw materials to expand in the

next six months.

The monthovermonth composite index was 1 in June, up considerably fi&m May and a

record low of-30 in April. The composite index is an average of the production, new orders,
employment, supplier delivery time, and raw materials inventory indexes. The improvement in
activity was driven by nowlurable goods plants, while durable goods factories, especially
nonmetallic mineral products, primary metals, fabricated metals, and computer and electronics
plants continued to decline. Mortlvermonth indexes were mixed. Production, shipments, new
orders, and supplier delivery time indexes recovered to positive levels, while indexes for order
backlog, employment, new orders for exports, and inventories remained negativevefgarar
factory indexes mostly remained highly negative in June, but the composite index moved up
slightly from-35 to-29. The future composite index rose considerably in June, reboundine2from
t o T%had Wilkerson, Vice President and Oklahoma City Branch Executive, Federal Reserve
Bank of Kansas City

Source: https://www.kansascityfed.o6d25/20 Return to TOC



The Federal Reserve Bank of Kansas City

Chart 1 Comp05|te Index vs. a Month Ago
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U.S. Economic Indicators

The Federal Reserve Bank of Kansas City
Tenth District Services Activity Expanded Modestly

Tenth District services activity expanded modestly in June after dropping sharply in previous
months, but activity still remained much lower than a year ago. Expectations for future
activity recovered somewhat.

Business Activity Expanded Modestly in June

ATenth District services activity expanded mode
months, but activity still remained much lower than a year ago. (Chart 1). Expectations for future

activity recovered somewhat. The input price index jumped higher and the selling price index also

rose in June. Firms expected both input and selling prices to continue to increase over the next six
months.

The monthovermonth services composite index was 3 in June, steadily reboundingZfitam

May and the historic low 668 in April. The composite index is a weighted average of the
revenue/sales, employment, and inventory indexes. Mmreghmonth indexes were mixed in

June. While the pattme employment, inventory levels, access to credit, and capital expenditures
indexes continued to decrease, general revenue and sales as well as wages and benefits increased.
The monthly indexes for employment and employee hours also inched up. The uptick in the

general revenue/sales index was driven by increased activity for retail, travel, tourism,
transportation, and restaurants. However, mostyearyear services indexes remained negative

in June, and the yeaweryear composite index moved fro#hl to-32. Expectations for future

services activity recovered somewhat, increasingf@m i n May ti&hafd Wilkkerson] une . 0O
Vice President and Oklahoma City Branch Executive, The Federal Reserve Bank of Kansas City

Source: https://www.kansascityfed.o6d26/20 Return to TOC
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The Federal Reserve Bank of New York

Empire State Manufacturing Survey
Activity Holds Steady

ABusiness activity steadied in New York St at
2020Empire State Manufacturing Survegfter breaching record lows in April and May,

the headline general business conditions index climbedéugtyt points ta0.2. New

orders were unchanged from last month and shipments inched higher. Delivery times and
inventories were little changed. Employment levels edged slightly lower and the average
workweek continued to decline. Input price increases picked up, and selling prices

stabilized. Firms were notably more optimistic that conditions would be better in six

months, with the index for future business conditions rising to its highest level in more than

a decade.

Manufacturing firms in New York State reported that business activity held steady in June

after deteriorating sharply over the prior two months. The general business conditions index
climbed nearly fifty points from the unprecedented lows in April and May, reaebifg

The index has climbed a total of nearly eighty points over the past two months.-sbhirty

percent of respondents reported that conditions had improved in June, and an equal

percentage reported that conditions had worsened. The new orders index reseforty

points to a level of around zero, indicating that the quantity of orders was unchanged from

last month, and the shipments index climbed oy points to 3.3, pointing to a slight

i ncrease i n shipments. Del i v amRghardDeitee s| and |
and Jason Bram, The Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 6/15/20 Return to TOC



The Federal Reserve Bank of New York

Empire State Manufacturing Survey

Selling Prices Firm

AThe Iindex for number of-3.% poptingty®esecondwas | i t t |
consecutive month of slight employment declines. Notably, 18 percent of firms said that
employment levels increased in June. The average workweek index increased ten points, but
remained negative at2.0, indicating an ongoing decline in hours worked, though at a

slower pace than in recent months. The prices paid index increased thirteen points to 16.9,
indicating that input prices increased at a faster pace than in May. The prices received index
moved up ta0.6, its near zero value indicating that selling prices halted their recent decline

and held steady this month.

Optimism Shoots Up

Firms were much more optimistic about future conditions. The index for future business
conditions rose twenitgeven points to 56.5, its highest level in more than a decade. The

indexes for future new orders and future shipments also posted significant increases. The

index for future employment rose to 19.0, its highest level in many months, suggesting firms
expect to increase employment in the months ahead. The capital expenditures index climbed
slightly above below zero, a sign thdt fir ms
Richard Deitz and Jason Bram, The Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 6/15/20 Return to TOC
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The Federal Reserve Bank of New York

Business Leaders Survey (Services)
Business Conditions Deteriorate Less Steeply

AActivity in the regionds service sector contin
than in April and May, according to firms respo
June 202@Business Leaders Survey The surveyos headline busi nes:

six points to-40.0. The business climate index rose eleven points, B82.8t indicated that the

vast majority of firms still viewed the business climate as worse than normal. Employment levels
and wages continued to decline, though not as much as last month. Input price increases picked up,
while selling prices continued to fall. Capital spending continued to decline significantly. Looking
ahead, for the first time since the pandemic began, firms expected conditions to be better in the
coming months.

Business activity in the regionds service secta
slower pace than in the prior two months. The headline business activity index increasadthirty

points to-40.0. Sixty percent of respondents reported that conditions worsened over the month,

while nineteen percent said that conditions improved. The business climate index rose eleven

points to-82.3, with 87 percent of respondents viewing the business climate as worse than normal.

Employment Falls At A Slower Pace
The employment index increased for the first time in three months, but it remained well below zero
at-43.2, pointing to significant employment cdtsbut less so than in the prior two months. The
wages index rose eight points but remained negathd&i, a sign that wage declines moderated.
The prices paid index increased for a second consecutive month, rising seven points to 20.5,
pointing to a pickup in input price increases. The prices received index rose five pel®t9io
signaling that selling prices declined at a slower pace than last month. The capital spending index
cameinat4 0. 6, suggesting ongoi ng TislJasenedBmmdne Ritharth e s | n
Deitz, The Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview; 6/16/20 Returnto TOC



The Federal Reserve Bank of New York

Business Activity
Diffusion Index of Current and Expected Activity
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Firms Optimistic Conditions Will Improve
AFor the first time in recent months, firms expect

indexes for future business activity and future business climate both climbed above zero. Firms also
expected employment and wages to increase in the months ahead, though selling prices and capital

spending wer e expec tidabontBmm and RicharchDeitz, Thed-eddral Rdéservee . 0
Bank of New York

Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview; 6/16/20 et



U.S. Economic Indicators

The Federal Reserve Bank of New York Nowcast

2020:02

Last Redease 17:1 33 H

& The New York Fed Staff Nowcast © Advance GDP estimate [ Latest GDP estimate

W Housing and construction
Percent (annual rate)

125
10.0
7.5
5.0
25
1]

Manufacturing B Surveys B Retail and consumption W Income

Labor International trade Others

Data Flow (Jul 10, 2020)

Model
Update Release Date

Jul 10

Data Series Actual  Impact

-25
-5.0

1.5
-10.0

225
-25.0

8:30AM Jul 10
10:00AM Jul 0T
10:00AM Jul 06

PPL Final demand
JOLTS: Total job openings

0.7 -0.05
407.00 0.13

M |5M non-mifg.: NMI compasite 57.10 0.00

index
Date revisions -0.04
Jul D2

4 Mowcast: -15.31
(43 of Jul 10)

Mowcast
Growth
-15.31

-15.09

-27.5
-30.0
315
-35.0
-37.5
-40.0

Feb  Mar
28, 13 7 1] 24 03

Mar May May Jul
7 0z 17

2

Jun  Jun
05 19

Apr Apr

2020

Notes: We start reporting the Nowcast for a reference quarter about one month before the quarter begins; we stopainadiating it
month after the quarter closes. Colored bars reflect the impact of each broad category of data on the Nowcast; thepeopact ata
releases is shown in the accompanying table.

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

July 10, 2020: Highlights

A AiThe New Yor k Fed $15.204fér 20R00Q2 ara $0t1% $ot 2020:)3. a

A News from this weekods data releases decr ¢
and decreased the nowcast for 2020:Q3 by 0.3 percentage point.

A Surprises from the JOLTS and PPI dralTheaFederal |

Reserve Bank of New York

Source: https://www.newyorkfed.org/research/policy/nowcast; 7/10/20

cased

eases

Return to TOC



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

June 2020 Manufacturing Business Outlook Survey

AManufacturing conditions in the region showed
firms responding to the Jumganufacturing Business Outlook Survey The surveyo6s cur
indicators for general activity, new orders, and shipments returned to positive territory, coinciding

with the gradual reopening of the economy in our region and the nation more broadly. The

employment index remained negative but increased for the second consecutive month. All future
indicators improved, suggesting that the firms expect overall growth over the next six months.

Most Current Indicators Rebound

The diffusion index for current general activity increased frédg1l in May to 27.5 this month, its

first positive reading since February (see Chart 1). Fxtpercent of the firms reported increases

this month (up from 15 percent last month), while 19 percent reported decreases (down from 58
percent). The indexes for current shipments and new orders also rose and returned to positive
readings this month: The current new orders index increased 42 points to 16.7, while the shipments
index rose 56 points to 25.3.

The firms continued to report decreases in employment on balance; however, the employment
index increased 11 points. The majority of responding firms (72 percent) reported steady
employment levels, and the share reporting decreases (16 percent) exceeded the share reporting
I ncr eases i(Mke Trgbiag, $erior Ecpnormic Analyst, The Federal Reserve Bank of
Philadelphia

Source: https://www.philadelphiafed.org/reseaacittdata/regionakconomy/businessutlooksurvey/2020/bos0620; 6/18/20 Return to TOC



'he Federal Reserve Bank of Philadelphia

June 2020
66.7

Source: https://www.philadelphiafed.org/reseaacitidata/regionakconomy/businessutlook-survey/2020/bos0620; 6/18/20 Return to TOC



























































































































































































































