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U.S. Economic Indicators
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GDPNow is not an official forecast
of the Atlanta Fed. Rather, it is best
viewed as a running estimate of real

: Atlanta Fed
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) GDPNow estimate
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cﬂynam ics of the model. Note- The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.

Atl anta Fed GDPNowkE
Latest forecast: 26.2 percent 0 August 14, 2020

A T IG®PNowmodel estimate for real GDP growth (seasonally adjusted annual rate) in the third

quarter of 2020 i26.2 percenton August 14, up from 20.5 percent
data releases by the U.S. Bureau of Labor Statistics, the U.S. Department of the Treasury's Bureau

of the Fiscal Service, the Federal Reserve Board of Governors, and the U.S. Census Bureau, the
nowcasts of thirdquarter real personal consumption expenditures growth anedinnder real

gross private domestic investment growth increased from 21.9 percent and 9.5 percent,

respectively, to 27.8 percent and 19.7 percent, respectively, and the nowcastagddhied real
government spending growth i ncirédatsligghs,from 14. 0
Economist, Federal Reserve Bank of Atlanta

Source: https://www.frbatlanta.org/cqer/research/gdpnow.aspx; 8/14/20 Return to TOC



The Federal Reserve Bank of Chicago:
Midwest Economy Index

Index Suggests Midwest Growth Well Below Trend
Through June

AThe Mi dwest Economy I ndex (MEI ), which approxi
frequency, fell td 9.48 in June froni8.38 in May. Contributions to the June MEI from three of

the four broad sectors of nonfarm business activity and all five Seventh Federal Reserve District

states decreased from May. The relative MEI fefl380 in June from +0.93 in May.

Contributions to the June relative MEI from all four sectors and all five states decreased from May.

The manufacturing sector 6s cid8ltindundfrotil.6Om t o t he
May. The pace of manufacturing activity decreased in lllinois, Indiana, Michigan, and Wisconsin,

but was steady in | owa. Manufacturingds contri
from +3.44 in May. The construction and mining sector contribil®edd to the MEI in June,

down fromi 0.56 in May. The pace of construction and mining activity was slower in all five

states. Construction and mi ni ng 001l io dumetfrom but i on
+0.33 in May.

The service sector 60s 1d4.99nntJune fooi3.61 onMayt The pateof ME | f €
service sector activity was down in all five st

MEI decreased t63.82 in June froni1.61 in May. Consumer spending indicators contributed
2.38 to the MEI in June, up fron2.60 in May. Consumer spending indicators were, on balance,

up in all five states. Consumer speni@Boingaos con
inJune fromil . 2 3 i inMichezljdletnan Media Relations, The Federal Reserve Bank of
Chicago

Source: https://www.chicagofed.org/publications/mei/index; 7/31/20 Returnto TOC



The Federal Reserve Bank of Chicago:
Midwest Economy Index

June MEI
B Hegative 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; 7/31/20 Returnto TOC



The Federal Reserve Bank of Chicago:
National Activity Index

Chicago Fed National Activity Index, by Categories
5 — —_—
— CFMAI above
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B Production and income Personal consumption and housing
B Employment, unemployment, and hours Sales, orders, and inventories

Index suggests economic growth increased further in June

ALed by 1 mpr ov enardemgoynentelaped inditatarst thedChicago Fed

National Activity Index (CFNAI) increased to +4.11 in June from +3.50 in May. Three of the four

broad categories of indicators used to construct the index made positive contributions in June, and
two of the four categor i es -momtlcnmoenryaverdge, fCENAIMM May .
MA3, moved up td 3.49 in June froni6 . 3 6 i inMichel\Adleman, Media Relations, The

Federal Reserve Bank of Chicago

Source: https://www.chicagofed.org/publications/cfnai/; 7/21/20 Return to TOC



The Federal Reserve Bank of Chicago:
National Activity Index

Index suggests economic growth increased further in June

A Pr o dwetted imaicators contributed +2.22 to the CFNAI in June, up from +0.84 in
May. Industrial production rose 5.4 percent in June after increasing 1.4 percent in May. The
contribution of the sales, orders, and inventories category to the CFNAI moved diown to
0.24 in June from +0.04 in May.

Employmenirelated indicators contributed +1.74 to the CFNAI in June, up slightly from
+1.73 in May. Nonfarm payrolls rose by 4.8 million in June after increasing by 2.7 million
in May, and initial unemployment insurance claims declined by 849,000 in June after falling
by 2.2 million in the previous month. The contribution of the personal consumption and
housing category to the CFNAI decreased to +0.40 in June from +0.89 in May.

The CFNAI was constructed using data available as of July 20, 2020. At that time, June data

for 50 of the 85 indicators had been published. For all missing data, estimates were used in
constructing the index. The May monthly index value was revised to +3.50 from an initial
estimate of +2.61, and the April monthly index value was revised8®9 from last

mont hdos @X/i89. Revisians 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 May
and April mont hly i ndex v ali MehaelAdlernagMegia i mar i |
Relations, The Federal Reserve Bank of Chicago

Source: https://www.chicagofed.org/publications/cfnai/; 7/21/20 Return to TOC



The Federal Reserve Bank of Chicago:
Survey of Business Conditions

Survey Suggests Growth Picked Up in June

A T Chicago Fed Survey of Business Conditi@@SSBC) Activity Index increased to +3

in June fromi 32 in May, suggesting that economic growth was near trend. The CFSBC
Manufacturing Activity Index moved up to +31 in June froh® in May, and the CFSBC
Nonmanufacturing Activity 13®uohéapraviousmonth.s ed t C

A Respondentsé outlooks for the U.S. economy
remained optimistic on balance. Foftur percent of respondents expected an increase
In economic activity over the next three months, and 48 percent expected activity to
return to its level before the pandemic by the end of 2021.

A The pace of current hiring decreased sligh
pace of hiring over the next 12 months. But both hiring indexes remained negative.

A Respondentsdé expectations for the pace of
decreased slightly, and the capital spending expectations index turned negative.

A The labor cost pressures index decreased, as did the nonlabor cost pressures index. Both
cost pressures i ndieMichaelAdlemanadedadidationg ghat | v e .
Federal Reserve Bank of Chicago

Source: https://www.chicagofed.org/publications/cfsbc/index/; 7/13/20 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

Texas Manufacturing Recovery Continues

NTexas factory activity continued to expand in July following a record contraction in the spring,
according to business executives responding to the Texas Manufacturing Outlook Survey. The
production index, a key measure of state manufacturing conditions, inched up from 13.6 to 16.1,
suggesting a slight pickup in the pace of output growth.

Other measures of manufacturing activity also pointed to slightly accelerating growth this month.
The new orders index advanced four points to 6.9. The growth rate of orders index turned positive
in July, coming in at 1.3, after spending four months in negative territory. The capacity utilization
and shipments indexes pushed up to 14.0 and 17.3, respectively, their highest readings in nearly a
year.

Perceptions of broader business conditions were mixed in July. The general business activity index
remained slightly negative, edging up freénl to-3.0. The company outlook index registered a

second consecutive positive reading, increasing three points to 5.9. The index measuring
uncertainty regarding companieso outlooks shot
manufacturing executives indicating increased uncertainty from June.

Labor market measures indicated modest growth in employment and workweek length. The
employment index pushed up freth5 to 3.1, marking its first positive reading since January.
Eighteen percent of firms noted net hiring, while 15 percent noted net layoffs. The hours worked
index also turned positive, rising fro#.3 to 5.8.

Input and labor costs continued to increase, while selling prices were fairly flat in July. The raw
materials prices index posted a third positive reading in a row but fell slightly from 12.3 to 9.7. The
wages and benefits index was positive for a second consecutive month, rising from 6.8 to 9.0. The
finished goods prices index, however, remained slightly negative, inching up three pdimbs to

This neatzero reading suggests little change in selling prices from June following four months of
more-pronounced price declinés. Emily Kerr, Business Economist, The Federal Reserve Bank of
Dallas

Source: https://www.dallasfed.org/research/surveys; 7/27/20 A0 110/



The Federal Reserve Bank of Dallas

Texas Manufacturing Outlook Survey Production Index
Index, seasonally adjusted
40 -
16.1
20 - July
[/\I\V\d\ A |
i
O u T T T VI T ' T T v U V T T T "I 1
=20 A
-40 - N
-60 -
-80 -
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Federal Reserve Bank of Dallas

Texas Manufacturing Recovery Continues

AExpectations regarding future business acti vit
were less positive than last month. The future production index slipped to 37.2, while the future
gener al business acti vi t y EmilyHdeerxBusthess fcpnentist, ni ne p C
The Federal Reserve Bank of Dallas

Source: https://www.dallasfed.org/research/surveys; 7/27/20 i ver



The Federal Reserve Bank of Dallas

Texas Service Sector Outlook Survey
Texas Service Sector Activity Declines

AActivity in the Texas service sector contracte
according to business executives responding to the Texas Service Sector Outlook Survey. The

revenue index, a key measure of state service sector conditions, dropped to negative territory,

falling from 5.7 in June te8.5 in July.

Labor market indicators reflected a further deterioration in employment and shortening workweek
length in July. The employment index fell five points@®, suggesting an acceleration in job
declines compared with June, while the hours worked index declineédatdeehalf points to-

3.7.

Perceptions of broader business conditions turned negative in July. The general business activity
index plunged nearly 29 points26.7, while the company outlook index fell from 2.216.8.

Onethird of respondents noted a worsening of their outlook, compared with 17 percent noting an
improved outlook. The outlook uncertainty index surged to 29.4, its highest reading since April.

Wages flattened out in July, while price pressures were mixed. The wages and benefits index

declined seven points to 0.4, a level indicating little net change in employee compensation. The

selling prices index fell from2.2 to-5.9, while the input prices index was roughly unchanged at

17.8, suggesting continued inflation in firmso

Respondentsd expectations regarding future bus.
general business activity index shed 16 point91®, with 34 percent of respondents expecting

worsening activity in six months. The future revenue index, though still positive, dropped from

34.1to 17.9. Other indexes of future service sector activity such as employment were still positive

but below their 1Znonth averages, suggesting expectations of slower improvement over the next

S| X md AmyRlardam Assistant Economist, The Federal Reserve Bank of Dallas

Source: https://www.dallasfed.org/research/surveys; 7/28/20 Return to TOC



The Federal Reserve Bank of Dallas

Texas Service Sector Outlook Survey Revenue Index

Index, seasonally adjusted
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Source: https://www.dallasfed.org/research/surveys; 7/28/20 Return to TOC



The Federal Reserve Bank of Dallas

Texas Retail Sales Rebound Sharply

ARetail sales activity declined sharply in July
Texas Retail Outlook Survey. The sales index, a key measure of state retail activity, plummeted

nearly 60 points te26.7, its weakest reading since April. Nearly half of respondents reported

decreased sales compared with June, while just 21 percent reported increases. Inventories

continued to fall at a rapid pace, with the inventories index increasing but remaining starkly

negative at21.3.

Retail labor market indicators worsened in July, pointing toward an acceleration in job losses and
shortening workweek lengths. The employment index fell #61f@ to-10.7, while the pastime
employment index shed over 11 points, fallingl6.4. The hours worked index slipped slightly
from-6.2 in June te7.8 in July.

Retail ersd perceptions of broader business cond
optimism. The general business activity index lost over 53 points, droppi28.7 while the

company outlook index declined from 16.5 in June6t8 in July. The outlook uncertainty index

also spiked from9.6 to 13.7, pointing to heightened uncertainty compared with June.

Retail wages declined in July, while price pressures eased notably. The wages and benefits index
fell into negative territory, dipping from 2.8 in June-$%03 in July. The selling prices index

decreased over 15 points to 2.0, suggesting mild inflation pressures, while the input prices index
dropped about 11 points to 17.1.

Retail ersd perceptions of future activity wer e
general business activity index fell from 12.7304. Meanwhile, the future sales index declined

over seven points, though at 32.3 it still suggests expectations of sales growth six months ahead.

Other indexes of future retail activity such as employment remained positive but fell, pointing to

over all expectations of &aAmydadare Assistant&comomiste 1 N L
The Federal Reserve Bank of Dallas

Source: https://www.dallasfed.org/research/surveys; 7/28/20 Return to TOC



The Federal Reserve Bank of Dallas

Texas Retail Outlook Survey Sales Index

Index, seasonally adjusted
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U.S. Economic Indicators

The Federal Reserve Bank of Kansas City

Tenth District Manufacturing Activity
Continued to Grow Slightly

Factory Activity Continued to Grow Slightly in July

ATenth District manufacturing activity continue
spring, but still remained well below yeago levels (Chart 1). Expectations for future activity

continued to improve slightly. District firms continued to expect prices for both finished goods and

raw materials to expand in the next six months.

The monthovermonth composite index was 3 in July, up slightly from 1 in June and up
considerably from19 in May. 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 still driven by nowurable goods plants. However, activity in most durable goods
factories also improved except for continued decreases in fabricated metals and computer and
electronics plants. Most montivermonth indexes were positive. Production, shipments, new
orders, and supplier delivery time indexes remained positive, and indexes for order backlog and
employment recovered to positive levels. Only new orders for exports and inventories indexes
remained negative. Most yeaveryear factory indexes increased but remained negative in July.
The future composite index continueidChado r i se | r
Wilkerson, Vice President and Oklahoma City Branch Executive, Federal Reserve Bank of Kansas
City

Source: https://www.kansascityfed.org23/20 Return to TOC
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The Federal Reserve Bank of Kansas City
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U.S. Economic Indicators

The Federal Reserve Bank of Kansas City
Tenth District Services Activity Increased Considerably

Tenth District services activity increased considerably in July, but remained lower than a
year ago while expectations for future activity declined slightly.

Business Activity Increased Considerably in July

ATenth District services activity increased con
while expectations from a year ago declined slightly (Chart 1). The indexes for input and selling

prices continued to expand in July. Firms expected both input and selling prices to increase over

the next six months.

The monthovermonth services composite index was 20 in July, up significantly from 3 in June
and-21 in May. The composite index is a weighted average of the revenue/sales, employment, and
inventory indexes. Montbvermonth indexes were largely higher in July. General revenue and
sales jumped, and the indexes for employment, employee hours, and wages and benefits indexes
expanded further. The pdnne employment and capital expenditures indexes rose into positive
territory in July after declining in previous months. However, the mowdrmonth indexes for
inventory and access to credit continued to decline. The increase in the general revenue/sales index
was driven by more activity for retail, travel and tourism, transportation, health services, and real
estate, while restaurant activity declined. On the other hand, mosiwerarear indexes remained
negative in July, though the yeawveryear composite index rose froi2 to-20. Expectations for

future services activity dipped, slowing from 9 in June2to i n 1T LChad Wilkesson, Vice

President and Oklahoma City Branch Executive, The Federal Reserve Bank of Kansas City

Source: https://www.kansascityfed.org24/20 Return to TOC
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The Federal Reserve Bank of New York

Empire State Manufacturing Survey

Conditions Improve

ABusiness activity increased in New York St a
according to firms responding to the July 2@@pire State Manufacturing Surveyhe

headline general business conditions index rose to 17.2, its first positive reading since

February. New orders and shipments also increased, and unfilled orders were steady.

Delivery times were somewhat longer, and inventories declined. Employment levels and the
average workweek were little changed. Input price increases were not much different than

last month, while selling prices edged lower. Firms remained optimistic abouttmesik

outlook, though less so than in June.

Manufacturing firms in New York State reported that business activity increased in July,

marking the first such pickup since the pandemic began. The general business conditions

index rose above zero, climbing seventeen points to 17.2, its third consecutive monthly

increase. Fortpne percent of respondents reported that conditions had improved over the

month, while 24 percent reported that conditions had worsened. The new orders index rose
fifteen points to 13.9, indicating that orders increased, and the shipments index climbed

fifteen points to 18.5, pointing to a solid increase in shipments. Unfilled orders were
unchanged. Del i very times wer e iRitharghettzl y | onc
and Jason Bram, The Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 7/16/20 Return to TOC



The Federal Reserve Bank of New York

Empire State Manufacturing Survey

Employment Holds Steady

AThe Iindex for number of employees edged up
steady. Notably, 22 percent of firms said that employment levels increased in July, the same
proportion that reported a decrease. The average workweek index increased nine points to

2.6, pointing to a small decline in hours worked. The prices paid index was little changed at
14.9, indicating that input prices increased at about the same pace as last month. The prices
received index moved down $4.5, indicating that selling prices declined.

Optimism Dips

After rising sharply last month to a muitear high, the index for future business conditions
fell eighteen points to 38.4, suggesting that firms remained optimistic about future
conditions, though less so than in June. The indexes for future new orders and future
shipments fell somewhat, but remained near 40. The index for future employment rose to
21.1, suggesting firms expect to increase employment in the months ahead. The capital
expenditures index rose to 9.1, a sign that firms, on net, planned to increase capital

s p e n diiRrchlard ®eitz and Jason Bram, The Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 7/16/20 Return to TOC
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The Federal Reserve Bank of New York

General Business Conditions
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The Federal Reserve Bank of New York

Business Leaders Survey (Services)

Activity Stabilizes

AActivity in the regionds service sector held f
Feder al Reser ve BanIlBusméss Ldaders Stitvey k 0Tsh eJ usluyr v2eOy200s h
business activity index climbed thirgight points to1.8. The business climate index rose seven

points, but at75.4, it indicated that the vast majority of firms still viewed the business climate as

worse than normal. Employment levels continued to decline, though at a significantly slower pace

than last month, and wages held steady. Input prices increased at the same pace as in June, while
selling prices continued to fall. Capital spending declined. Firms were less optimistic about the
six-month outlook than in June, and the business climate is expected to be worse than normal in the
months ahead.

Employment Declines Continue

The employment index increased for a second consecutive month, but the index remained well
below zero at21.1, pointing to ongoing employment declines. The wages index climbed to 0.4,
signaling that wages stabilized after declining for the prior three months. The prices paid index
held steady at 20.4, indicating that input prices increased at the same pace as last month. The
prices received index moved up seven points, but.@f pointed to ongoing selling price declines.
The capital spending index came in26.1, suggesting ongoing significant declines in capital

s p e n diiJasgn.Bam and Richard Deitz, The Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview; 7/16/20 Return to TOC



The Federal Reserve Bank of New York

Business Activity
Diffusion Index of Current and Expected Activity
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Optimism Wanes

AFirms expected business activity to be higher ove
be worse than normal. The index for future business activity fell eighteen points to 7.1, and future
business climate fell twentyvo points to-8.3. Firms expected some gains in employment and wages in

the months ahead, though capit aliJaspneBrathand Richard e x p e c
Deitz, The Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview; 7/16/20 geumiEECe



U.S. Economic Indicators

The Federal Reserve Bank of New York Nowcast

2020:Q3 | 2020:02

Last Release 11:1 5am EST Aug 14, 2020

4 The New York Fed Staff Nowcast (O Advance GDP estimate [J Latest GDP estimate
M Housing and construction B Manufacturing B Surveys B Retail and consumption M Income Labor M International trade Others

Percent (annual rate)

28.0

24.5 Data Flow (Aug 14, 2020)

21.0 Mowcast
17.5 Model . GDP
14.0 Update ReleaseDate  Data Series Actual Impact  Growth
105 Aug 14 1478

70 O-10AM Aug 14 M Capacity utilization 200 0.06

3'3 9-10AM Aug 14 M Industrial production index 3.03 022

35 8:30AM Aug 14 MNonfarm business sector: Unit 1222 0.01

- lahor cost
Dg 8:30AM Aug 14 M Retail sales and food services 1.24 -0.39
1 4:0 8:30AM Aug 13 M Export price index 0.84 0.0
-17.5 8:30AM Aug 13 Import price index 0.66 0.0
-21.0 8:30AM Aug 12 CPHLE: All items less food and 0.62 0.05
245 ENergy
-28.0 8:30AM Aug 12 CPIHLE All items 0.59 0.03
=1 8:30AMAug11 M PPE Final demand 060  0.04
;:g 10:00AM Aug 10 JOLTS: Total job openings 218.00 0.06
-4iﬂ Data revisions 010
May Jum Jun Jul Jul Aug Aug Sep Sep Oct Oct Oict Aug 0T 1458
20, 12 26 10 24 o7 | 04 18 02 16 30
2020

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

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

August 14, 2020: Highlights
A AThe New York Fed Staff Nowcast stands at
A News from this weekods data releases incr

A Positive surprises from industrial production, capacity utilization, and prices data were parti
of fset by a negat i ve IisTheFederal ReserveBankof Kew tvoaki

Source: https://lwww.newyorkfed.org/research/policy/nowcast; 8/14/20
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U.S. Economic Indicators

The Federal Reserve Bank of Philadelphia
July 2020 Manufacturing Business Outlook Survey

AManufacturing activity iIin the region continuec
responding to the JuManufacturing Business Outlook Survey The surveyods curr el
general activity, new orders, and shipments showed positive readings for the second consecutive

month, coinciding with the phased reopening of the economy in our region. The employment

index reached positive territory for the first time since March. Although future indicators for
general activity, new orders, and shipments dec
remained elevated, suggesting that the firms expect overall growth over the next six months.

Most Current Indicators Are Positive

The diffusion index for current activity edged down 3 points to 24.1 in July, its second consecutive
positive reading after reaching lotgrm lows in the spring (see Chart 1). The percentage of firms
reporting increases (45 percent) this month exceeded the percentage reporting decreases (21
percent). The index for new orders rose from 16.7 to 23.0. Nearly 47 percent of the firms reported
Increases this month, while 24 percent reported decreases. The current shipments index fell 10
points to 15.3 in July. Unfilled orders rose 4 points to 3.9, while delivery times fell 7 poi6td to
suggesting shorter delivery times.

The firms reported increases in manufacturing employment overall for the first time since March,

as the current employment index rose 24 points to 20.1 this month, its highest reading since

October. More than 29 percent of the firms reported increases (up from 12 percent last month),

while 9 percent reported decreases (down from 16 percent). The average workweek index rose 24
points to 17.2, also reachi inNMikeiTresng,Seniorst posi t I \
Economic Analyst, The Federal Reserve Bank of Philadelphia

Source: https://www.philadelphiafed.org/reseaacittdata/regionakconomy/businessutlooksurvey/2020/bos0720; 7/16/20 Return to TOC



The Federal Reserve Bank of Philadelphia

Chart 1. Current and Future General Activity Indexes
January 2008 to July 2020
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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.

Source: https://www.philadelphiafed.org/reseaacittdata/regionakconomy/businessutlooksurvey/2020/bos0720; 7/16/20
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The Federal Reserve Bank of Philadelphia

Firms Report Overall Increases in Prices

AThe prices paid diffusion index increased ¢
reported increases in input prices, and none reported decreases; most firms (84 percent)
reported no change. The current prices 1 ece

held steady at 11.5.

All Future Indicators Remain Positive

The respondents remained optimistic about growth over the next six months. The diffusion
index for future general activity fell 30 points to 36.0 in July (see Chart 1). Roughly half of
the firms reported increases this month (down from 75 percent last month), while 13 percent
reported decreases (up from 9 percent). The future new orders index fell 12 points to 55.6,
while the future shipments index decreased 14 points to 51.3 this month. The future
inventories index rose 6 points to a reading of 8.9.

The firmsdé expectations for future prices r €
paid index edged down 1 point to 43.0, and the future prices received index fell 4 points to
2 4 . 17Miké Trebing, Senior Economic Analyst, The Federal Reserve Bank of Philadelphia

Source: https://www.philadelphiafed.org/reseaacitidata/regionakconomy/businessutlook-survey/2020/bos0720; 7/16/20 Return to TOC
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AThe firms continued to expect increases 1in
future employment index edging up 3 points. Nearly 37 percent of the firms expected higher
empl oyment, while 4 percent expected | ower e

future capital spending held steady this month.
Summary

Responses to the Julyanufacturing Business Outlook Suneglicated continued

improvement in manufacturing activity. The indicators for current activity, new orders, and
shipments remained positive for the second consecutive month, and the employment index
reached positive territory for the first time since March. Both prices paid and prices
received indexes remained positive. The sur
continue to expect growth i n manuMikecturi ng e
Trebing, Senior Economic Analyst, The Federal Reserve Bank of Philadelphia

Source: https://www.philadelphiafed.org/reseaacitidata/regionakconomy/businessutlook-survey/2020/bos0720; 7/16/20 Return to TOC
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July 2020 Nonmanufacturing Business Outlook Survey

Current Indicators Reach Positive Territory

ANonmanufacturing firms reported continued v
activity this month, according to results from thenmanufacturing Business Outlook

Survey The indexes for general activity at the firm level and sales/revenues showed positive
readings for the second consecutive month after a string of negative readings in the spring,
coinciding with the phased reopening of the service economy in the region. Additionally,

the new orders index showed a positive reading for the first time since February. However,

the full-time employment index remained negative. The respondents expect overall

improvement in conditions over the next six months, as both future activity indexes remain
positive.

The diffusion index for current general activity at the firm level rose for the third

consecutive month from 7.3 in June to 23.7 in July, after reaching historic lows in the spring
(see Chart 1). Over 49 percent of the firms reported increases (up from 45 percent last
month), while 25 percent reported decreases (down from 38 percent last month). The new
orders index rose 26 points to 13.8 in July, its third consecutive month with a-diogible

increase and its first positive reading since February. Forty percent of the firms reported
increases in new orders, while 26 percent reported decreases. The sales/revenues index rose
from 0.3 in June to 11.1 in July. The regional activity index increased 4 points to 0.7, its
first positive Il &ldS$en Regseasch DepaemehteThe Faderal Reserve
Bank of Philadelphia

Source: https://www.philadelphiafed.org/reseaaciidata/regionaeconomy/nonmanufacturidgusinessoutlooksurvey; 7/21/20 Return to TOC
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Chart 1. Current and Future General Activity Indexes for Firms
March 2011 to July 2020
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June 2020 Nonmanufacturing Business Outlook Survey

Employment Indicators Remain Negative

AThe firms report e-timeavdpartane émpldyment feréhefdtls i n f u |

consecutive month. The fuiime employment index rose 5 points-&1, rising for the

third consecutive month after reaching artiatie low in April. The share of firms reporting
decreases in fulime employment (22 percent) exceeded the share reporting increases (14
percent); the majority (59 percent) reported no change. Théiparemployment index
increased 4 points t20.7. The majority of firms reported steady garte employment (56
percent), while 29 percent of the firms reported decreases and 9 percent reported increases.
The wages and benefits indicator rose 6 points to 2.3, its first positive reading since March,
and the average workweek index fell 5 points to 1.6.

Firms Continue to Report Declines in Prices of Own Goods

Price indicator readings suggest overall increases in prices for inputs and declines in prices
for the firmsd own goods and services. The
9.9 in July. While most respondents (60 percent) reported stable input prices, 18 percent of

the firms reported increases, and 8 percent reported decreases. Regarding prices for the
firmsdé own goods and services-138inJey. pri ces r
Twenty-three percent of the firms reported decreases in prices received, and 9 percent

reported increases. Fifgeven percent of the firms reported no change in prices for their

own goods aingif SeneResearah ®epartnent, The Federal Reserve Bank of
Philadelphia

Source: https://www.philadelphiafed.org/reseaactttdata/regionabconomy/nonmanufacturidgusinessoutlook-survey; 7/21/20 Returnto TOC
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June 2020 Nonmanufacturing Business Outlook Survey

Future Indicators Remain Positive

ABoth future activity indexes suggest that t
nonmanufacturing activity over the next six months. The diffusion index for future activity

at the firm level edged down from a reading of 40.5 in June to 39.1 this month (see Chart 1).
Nearly 60 percent of the firms expect an increase in activity at their firms over the next six
months, compared with 21 percent that expect decreases. The future regional activity index

fell from 37.1 in June to 23.9 in July.

Summary

Responses tNonmahufasturimg@usindssoGutiook Sursaggest signs of

improvement in nonmanufacturing activity in the region. The indicators foflével

general activity, sales/revenues, and new orders are now all in positive territory after

reaching altime lows in the spring; however, the index for fiilhe employment remained

negative. The future activity indexes suggest that respondents expect improvement at their
firms and in the r egi BlihSewn Resgarch Demartnmert,XxThe s i X mc
Federal Reserve Bank of Philadelphia

Source: https://www.philadelphiafed.org/reseaacittdata/regionakconomy/nonmanufacturigusinessoutiooksurvey; 7/21/20 Return to TOC



The Federal Reserve Bank of
Philadelphia:  GDPplus

GDPplus: An Alternative Measure of Real U.S. Output Growth \
Last Updated: July 30, 2020 2020 Q2 2020 Q2 2020 Q1 }
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Motes: Shaded areas indicate MBER recessions. The data measure the guarter-over-quarter growth rate in continuously
compounded annualized percentage points.

Sources: Bureau of Economic Analysis (BEA) and HBER via Haver Analytics. Federal Reserve Bank of Philadelphia.

Source: https://philadelphiafed.org/reseaariadata/reatime-center/gdpplus/ 7/30/20 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of Richmond

Manufacturing Showed Signs of Recovery in July

AManufacturing in the Fifth District showed
recent survey from the Richmond Fed. The composite index rose from 0 in June to 10 in

July, its first positive reading since March, buoyed by increases in all three components.

The indexes for shipments and new orders suggested expansion, while the third component
indexi employment’ remained slightly negative. The local business conditions index rose
further, suggesting some improvement in sentiment. Survey respondents were optimistic that
conditions would improve in the next six months.

Survey results suggest that some firms saw continued decreases in employment in July, as
this index remained negative, despite reaching its highest value since February. Many firms
also reported increased wages. Respondents expected employment and wages to rise in the
coming months.

On average, survey respondents saw decreases in the growth rates of both prices paid and
prices received but expectl dednnate Rlamp, iEcomomic r i s e
Analyst, The Federal Reserve Bank of Richmond

Source: https://lwww.richmondfed.org/research/regional_economy/surveys_of business_conditions/manufacturing; 7/28/20 Return to TOC



U.S. Economic Indicators

July 2020
A Composite Index-6

Source: https://lwww.richmondfed.org/research/regional_economy/surveys_of business_conditions/manufacturing; 7/28/20 Return to TOC





























































































































































































