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U.S. Economic Indicators

Evolution of Atlanta Fed GDPNow real
GDP estimate for 2019: Q2 G DP e
Quarterly percent change (SAAR)
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Atl anta Fed GDPNowtE
Latest forecast: 2.1 percent d June 14, 2019

N T IGBPNowmodel estimate for real GDP growth (seasonally adjusted annual rate) in the second
quarter of 2019 i2.1 percenton June 14, up from 1.4 percent on June 7. After this morning's

retail sales release from the U.S. Census Bureau, and this morning's industrial production report

from the Federal Reserve Board of Governors, the nowcast of sqoanidr real personal
consumption expenditures growt hiiPatEiggmased fr om
Economist, Federal Reserve Bank of Atlanta

Source: https:/iwww.frbatlanta.org/cqer/research/gdpnow.aspx; 6/14/19 RetumISHCS



The Federal Reserve Bank of Chicago:
Midwest Economy Index

Index Points to Slower Midwest Economic Growth in April

AThe Midwest Economy i004ireAprilffoMEQ2LIinMachr eased t
Contributions to the April MEI from three of the four broad sectors of nonfarm business

activity and all five Seventh Federal Reserve District states decreased from March. The

relative MEI fell to +0.18 in April from +0.64 in March. Contributions to the April relative

MEI from three of the four sectors and all five states decreased from March.

The manufacturing sectoro6s contribution to t
+0.14 in March. The pace of manufacturing activity decreased in lllinois, lowa, Michigan,

and Wi sconsi n, but was unchanged in I ndiana.
MEI decreased to +0.17 in April from +0.28 in March.

The construction and mining sector contribLit@d06 to the MEI in April, down froni0.02

in March. The pace of construction and mining activity was slower in Indiana, Michigan,
and Wisconsin, but faster in lowa and unchanged in lllinois. The contribution from
construction and mining to the relative MEI moved dowinQ@d1 in April from +0.07 in
March.

The service sector contributé0.04 to the MEI in April, down from +0.09 in March. The

pace of service sector activity was down in lllinois, Indiana, lowa, and Wisconsin, but
unchanged i n Michigan., The service0@ector 6s
i n Apri | fr omi Mdhael2Adlemam Mddia Retations) The Federal Reserve

Bank of Chicago

Source: https:/iwww.chicagofed.org/~/media/publications/mei/2019pe2019-pdf.pdf; 5/31/19 REdliie Tore



The Federal Reserve Bank of Chicago:

Midwest Economy Index

April MEI
[ ] Negative Contribution
[] Neutral Contribution
[ Positive Contribution

Note: The map's shading 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).

Index points to slower Midwest economic growth in April

AConsumer spending indicators contributed +0
neutral reading in March. Consumer spending indicators were, on balance, up in lowa and
Wi sconsin, but down in IlIIllinois and steady I

contribution to the relativaéMibhadlAdwmasa, unchang
Media Relations, The Federal Reserve Bank of Chicago

Source: https:/iwww.chicagofed.org/~/media/publications/mei/2019pe2019-pdf.pdf; 5/31/19 REdliie Tore



The Federal Reserve Bank of Chicago:
National Activity Index
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Index Pointsto slower economic growth in April

ALed by decl i-relatad indicatorp, the @hicagd Fed Mational Activity Index

(CENAI) fell to70.45 in April from +0.05 in March. Three of the four broad categories of

indicators that make up the index decreased from March, and two of the four categories

made negative contributi ons -tonth mdviag avenadeg x | n .
CFNAI-MA3, moved down ta 0.32 in April fromi0 . 2 4 i ni Mithael ddieman,

Media Relations, The Federal Reserve Bank of Chicago

Source: https:/iwww.chicagofed.org/publications/cfnai/index; 5/20/19 Rgiliie TOE



The Federal Reserve Bank of Chicago:
National Activity Index

Index Points to slower economic growth in April

AThe CFNAI Di f fusi on -monthe&ving avdrage; tlecreased @l s o a
0.22 in April fromi0.16 in March. Thirtythree of the 85 individual indicators made

positive contributions to the CFNAI in April, while 52 made negative contributions. Fhirty

seven indicators improved from March to April, while 48 indicators deteriorated. Of the
indicators that improved, 14 made negative contributions.

The contribution from productierelated indicators to the CFNAI declineditd.44 in April
from70.04 in March. Industrial production decreased 0.5 percent in April after increasing
0.2 percent in March. The sales, orders, and inventories category made a contribution of
+0.01 to the CFNAI in April, down from +0.06 in March.

Employmenirelated indicators contributed +0.04 to the CFNAI in April, up slightly from

+0.03 in March. The civilian unemployment rate fell to 3.6 percent in April from 3.8

percent in March. The contribution of the personal consumption and housing category to the
CFENAI moved down ta 0.05 in April from a neutral value in March. On balance,
consumption indicators weakened, pushing dow
A p r i Michael Adleman, Media Relations, The Federal Reserve Bank of Chicago

Source: https:/www.chicagofed.org/publications/cfnai/index; 5/20/19 REdliie Tore



The Federal Reserve Bank of Dallas

Texas Manufacturing Expansion Continues but Pace Slows

NnTexas factory activity continued to expand in
executives responding to the Texas Manufacturing Outlook Survey. The productionindex, a key
measure of state manufacturing conditions, fell six points to 6.3, indicating output growth

decelerated from April.

Most other measures of manufacturing activity also suggested slower expansion in May. The
surveyods demand indicators fell but remained poc
to 2.4, and the growth rate of orders index moved down from 5.2 to 1.1. The capacity utilization

index fell to 7.7 from a sevemonth high of 15.6 in April. Meanwhile, the shipments index edged

up to 7.6.

Perceptions of broader business conditions exhibited some weakness in May. The general business
activity index turned negative and reached ayteatate low of-5.3. The company outlook index

dipped into negative territory for the first time this year, coming i at The index measuring
uncertainty regarding companiesod outl ooks | umpe
September. More than a quarter of firms said uncertainty increased this month.

Slight upward pressure on input costs continued in May, while pressure on selling prices abated.
The raw materials prices index held steady at 7.4, a-yeaelow. Meanwhile, the finished goods

prices index retreated from 6.0 to 0.7, with the s May reading suggesting virtually no

growth in selling prices. The wages and benefits index remained elevated and largely unchanged at
27.6.

Labor market measures suggested stronger employment growth and longer workweeks in May.
The employmentindex rebounded from its April dip, rising seven pointsto 11.6. Foeaty
percent of firms noted net hiring, while 9 percent noted net layoffs. The hours worked index
remai ned posi ti ve IlEmityKearr,Buasmess Ecanomvst, Thie Bedesal 4 . 0
Reserve Bank of Dallas

Source: https://iwww.dallasfed.org/research/surveys/tmos/2019/1905.aspx; 5/28/19 Returnto TOC



The Federal Reserve Bank of Dallas

Texas Manufacturing Outlook Survey Production Index
Index, seasonally adjusted
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Federal Reserve Bank of Dallas

Texas Manufacturing Expansion Continues to Grow but Pace Slows

AExpectations regarding future business condi t]
moved down from April readings. The index of future general business activity fell nine points to

9.1. Similarly, the index of future company outlook fell nine points to 11.5. Most other indexes of
future manufacturing activity declbBmiyKdr,t hi S mo
Business Economist, The Federal Reserve Bank of Dallas

Source: https://iwww.dallasfed.org/research/surveys/tmos/2019/1905.aspx; 5/28/19 Returnto TOC



The Federal Reserve Bank of Dallas

Texas Service Sector Activity Growth Weakens

NnTexas service sector activity growth sl owed ir
to the Texas Service Sector Outlook Survey. The revenue index, a key measure of state service
sector conditions, dropped from 13.9 in April to 2.7 in May.

Labor market indicators reflected slower employment growth and slightly longer workweeks this
month. The employmentindex declined nearly five points but held positive at 6.8, while the hours
worked index was roughly unchanged at 1.8 in May.

Perceptions of broader business conditions turned negative, while uncertainty measures increased
sharply in May. The general business activity index fell six point3.8) while the company

outlook index fell into negative territory é2.3. The outlook uncertainty index surged from 12.8 to
19.3 in May, its highest reading since the series began in January 2018.

Price and wage pressures eased moderately this month. The wages and benefits index dropped
slightly to 19.0 in May, while the selling prices index fell to 4.6, its lowest reading in more than
two years. The input pricesindex slipped two points to 23.7.

Respondent s expectations regarding future busi
much less so than in April. The future general business activity index fell from 12.3 to 0.7 in May,

while the future company outlook index dropped over 15 pointsto 4.1. Other indexes of future

service sector activity, such as revenue and employment, also declined but remain positive,

refl ecting expectations of c omyJordae, Assigtano wt h 0 Vv €
Economist, The Federal Reserve Bank of Dallas

Source: https://iwww.dallasfed.org/research/surveys/tssos/2019/1905.aspx; 5/29/19 Returnto TOC



The Federal Reserve Bank of Dallas

Texas Service Sector Outlook Survey Revenue Index
Index, seasonally adjusted
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Source: https:/iwww.dallasfed.org/research/surveys/tssos/2019/1905.aspx; 5/29/19 Returnto TOC



The Federal Reserve Bank of Dallas

Retail Sales Fall

AnRet ai | sales fell I n May, according to busi
Outlook Survey. The sales index plummeted from 13.2 in ApH91® in May, its lowest

value since 2015. Inventories continued to fall, as the inventories index dippeebifotn

-6.6.

Retail labor market indicators were negative, suggesting a slight drop in employment and a
shorter workweek. The employment index fell over 12 point8 #, while the hours

worked index declined frorR.2 to-7.8, its lowest reading since late 2016. Retail price and
wage pressures eased in May. The selling prices index dropped from 10.9 to 1.4, while the
input prices index slipped about four points to 7.3. The wages and benefits index softened
slightly from 18.3 in April to 16.6 in May, although over a quarter of respondents still
reported increasing labor costs.

Retail ersd perceptions of broader business ¢
uncertain in May. The general business activity index fell frbdn7 to-15.5, while the

company outlook index plummeted over 15 point2®.4, a neadecade low. The outlook
uncertainty index surged to a record high of 34.6.

Retail ers6 perception of future business con
business activity index plunged from 2.5 in April-ib.6 in May, while the future company

outlook index fell over 17 points t&.4. Other indexes of future retail sector activity, such

as sales and employment, also turned negative, suggesting expectations of weaker conditions
over t he neXxAmMy 3ordan, Assistartt Bceonomist, The Federal Reserve Bank of
Dallas

Source: https://iwww.dallasfed.org/research/surveys/tssos/2019/1905.aspx; 5/29/19 Returnto TOC



The Federal Reserve Bank of Dallas

Texas Retail Outlook Survey Sales Index

Index, seasonally adjusted
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Source: https://lwww.dallasfed.org/research/surveys/tssos/2019/1905.aspx; 5/29/19 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of Kansas City

Tenth District manufacturing activity
continued at a modest pace

Tenth District manufacturing activity continued to grow at a modest pace in May, and
expectations for future activity remained mostly solid. Price indexes showed little change,
with most indexes lower than a year ago and some slight upward movement in future raw
materials prices.

ATent h District manufacturing activity cont.
expectations for future activity remained mostly solid (Chart 1). Price indexes showed little
change, with most indexes lower than a year ago and some slight upward movement in

future raw materials prices.

The monthovermonth composite index was 4 in May, similar to a reading of 5 in April but
down from 10 in March (Table 1). The composite index is an average of the production,
new orders, employment, supplier delivery time, and raw materials inventory indexes.
Growth continued to grow modestly at most durable and nondurable production plants, with
stronger growth for food, plastics, and metals products. Most rmrghmonth indexes

slowed slightly in May but remained positive, with production, shipments, and new orders
indexes all decreasing. In contrast, the employment index rebounded from 2 to 5, and both
inventory indexes also increased. Most yeaeryear factory indexes showed little change,
with the composite index inching higher from 22 to 23. The future composite index also
edged up, moving from 11 to 12, and most future factory activity indexes remained stable or
moved sl i ghGhadyilkersog,VieerPresident and Oklahoma City Branch
Executive, The Federal Reserve Bank of Kansas City

Source: https://www.kansascityfed.org/en/research/indicatorsdata/mfg/articles/20-aetmity-continuedmodestpace05;5/23/19 Returnto TOC



The Federal Reserve Bank of Kansas City

Chart 1. Manufacturing Composite Index vs. a Month Ago
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Table 1. Summary of Tenth District Manufacturing Conditions, May 2019

May vs. April May vs. Year Ago Expected in Six Months
(percent)” (percent)* (percent)”

Mo D SA Mo D ] Dff SA
Plant Level Indicators Increese  Change Decresss Index®  Index*® Incresse Change Decresss Index®  Incremss Chenge Decresse Index*  Index*
Composite Index 6 4 23 10 12
Production 33 41 26 7 2 49 30 21 I8 39 39 22 18 20
Volume of shipments 33 37 30 4 -2 46 29 25 21 40 38 23 18 23
Volume of new orders 35 38 27 T 4 4= 28 28 16 37 33 9 8 12
Backlog of orders 27 47 27 ] -5 37 42 21 17 23 45 32 -9 -3
Number of employees 21 62 17 4 5 45 36 19 26 33 53 15 18 23
Average employee workweek 0 64 16 4 2 21 56 23 -1 18 62 19 -1 1
Prices received for finished product 23 T0 8 15 15 62 9 9 53 41 51 B 33 36
Prices paid for raw materials 33 50 18 15 13 T2 17 12 60 58 31 10 48 52
Capital expenditures 43 38 19 24 35 53 11 24 27
New orders for exparts 12 B2 6 5 [ 20 71 9 11 14 T7 9 <4 4
Supplier delivery time 19 73 8 12 9 30 6l 9 21 22 67 11 10 8
Inventonies: Materials 28 46 26 1 1] 46 14 20 25 25 47 28 -3 -2
Inventones: Finished goods 3l 46 23 B ] 45 36 20 25 30 38 32 -1 -1

*Percentage may not add to 100 due to rounding.
*Diffusion Index. The diffusion index is calculated as the percentage of tofal respondents reporfing increases minus fhe percentage reporfing declines.
**Seasonally Adjusted Diffusion Index. The month vs. month and expected-in-six-months diffusion indexes are seasonally adjusted using Census X-12.

Source: https://www.kansascityfed.org/en/research/indicatorsdata/mfg/articles/20-aehwity-continuedmodestpace05;5/23/19 ReturigiRS



U.S. Economic Indicators

The Federal Reserve Bank of Kansas City

Tenth District services activity continued to increase moderately

Tenth District services activity continued to increase moderately in May, and expectations
for future growth rose somewhat. Price indexes were little changed, although business
contacts expected some slight moderation in price increases for future months.

Business Increased Moderately in May

ATenth District services activity continued
for future growth rose somewhat (Chart 1). Price indexes were little changed, although
business contacts expected some slight moderation in price increases for future months.

The monthovermonth services composite index was 15 in May, slightly higher than 12 in
April, and considerably stronger thahin March. The composite index is a weighted

average of the revenue/sales, employment, and inventory indexes. All-oxarimonth

indexes were positive in May, although some indexes were not quite as solid as last month.
The general revenue/sales index increased further, driven by expansion across most
industries, but especially retail, wholesale, and transportation activity. Mosbyeayear
services indexes also improved from the previous month. Compared with a year ago, the
services composite index rose from 17 to 29, and the general revenue/sales index jumped
from 16 to 38. Expectations for future services activity edged higher, with the future
composite index increasing from 16 to 27, and the future capital expenditures index
recording its highest readi ngiCéadnvikersobh,he sur v
Vice President and Oklahoma City Branch Executive, The Federal Reserve Bank of Kansas
City

Source: https:/iwww.kansascityfed.org/en/research/indicatorsdata/services/articles/22@trale ase; 5/24/19 Returnto TOC



U. S Economlc Indicators —

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

LMCI, January 1992-Apnl 2019
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The Federal Reserve Bank of Kansas City

LMCI suggest the level of activity increased and
momentum remained high in May.

AnThe Kansas City Fed Labor Market Conditions
activity increased modestly and momentum remained high in May. The level of activity

indicator increased in May from 0.95 to 1.00, while the momentum indicator was little

c hanged 1 &itl Metlley0TBe Feéderal Reserve Bank of Kansas City

Source: https:/www.kansascityfed.org/research/indicatorsdata/lmci/articles/2019labi@tconditionsactivity-increaseeb; 6/11/19 Returnto TOC



The Federal Reserve Bank of New York

Empire State Manufacturing Survey
Growth Picks Up

ABusiness activity picked up significantly I
to the May 201Empire State Manufacturing Surveyhe headline general business

conditions index climbed eight pointsto 17.8, its highest level in six months. New orders

and shipments also grew at a faster pace than in recent months. Delivery times held steady,

and inventories moved slightly lower. Labor market indicators pointed to small increases in
employment and hours worked. Price indexes were little changed, suggesting that prices
increased at about the same pace as last month. Indexes assessingtmlsicutiook

indicated that firms were significantly more optimistic about future conditions than they

were in April.

Manufacturing firms in New York State reported that business activity expanded at a solid

pace. The general business conditions index rose eight points to 17.8, its second consecutive
monthly increase and its highest level since November 2018. T&wrfyercent of

respondents reported that conditions had improved over the month, while 18 percent

reported that conditions had worsened. The new orders index rose two pointsto 9.7,

indicating an increase in orders, and the shipments index moved up eight points to 16.3,

pointing to good increases in shipments. Unfilled orders inched higher, delivery times were

| ittl e changed, and inventori eg RighardDeitzs o me wh a
and Jason Bram, The Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 5/15/19 Returnto TOC
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The Federal Reserve Bank of New York

Empire State Manufacturing Survey

A Small Increase In Employment

AThe i ndex for number of employees fell seve
employment increased only to a small degree. The average workweek index held steady at

4.4. Price increases were similar to those seen last month. The prices paid index was little
changed at 26.2, as was the prices received index at 12.4..

Firms More Optimistic

Manufacturing firms were significantly more optimistic about thersbnth outlook than

they were last month. The index for future business conditions shot up 18 points to 30.6.

The indexes for future new orders and shipments climbed to similar levels. Firms expected

solid increases in employment but no change in the average workweek in the months ahead.

The capital expenditures index was little changed at 26.2, and the technology spending index
came in at 22.8, up silRichatbeltzyand Jasom Bra, phei | 6s r e
Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 5/15/19 Returnto TOC



The Federal Reserve Bank of New York

Business Leaders Survey (Services)
Growth Picks Up

AActivity in the regionb6s service sector gre
Feder al Reser ve Ban kBusirness Neaders $urveyk 6 Fh Maygu 20 & PO
headline business activity index climbed ten points to 20.6, its highest level in several

months. The business climate index rose nine points to 10.7, indicating that, on balance,

firms regarded the business climate as better than normal. Employment levels increased
moderately, and wage increases were less widespread than last month. Both the prices paid

and prices received indexes moved higher, pointing to greater price increases than in April.

Firms remained optimistic about the snonth outlook.

Business activity in the regionds service se
headline business activity index rose ten points to 20.6, its highest level since September of

last year. Thirtynine percent of respondents reported that conditions improved over the

month, and 18 percent said that conditions worsened. The business climate index increased

nine points to 10.7, signaling that, on balance, firms viewed the business climate as better

t han nioJasoraBramand Richafdkeitz, The Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview; 5/16/19 Returnto TOC



The Federal Reserve Bank of New York

Business Leaders Survey (Services)

Wage Increases Slow

The employment index climbed seven points to 12.2, indicating that employment levels
increased at a solid clip. The wages index fell six points to 37.1, its second consecutive
monthly decline, suggesting that wage increases were less widespread than in April. The
prices paid index edged up two points to 50.3, indicating that input prices increased at a
slightly faster pace than last month. At 28.2, the prices received index was up nine points
from April, a sign that selling price increases picked up. The capital spending index rose to
15.5, suggesting that capital spending grew at a respectable clip.

Firms Remain Fairly Optimistic

Indexes assessing the-snonth outlook indicated that firms remained fairly optimistic

about future conditions. The index for future business activity edged up two points to 33.1,
and the index for future business climate increased five points to 9.0. The indexes for future
employment and wages both moved higher, and the index for planned capital spending came
I n ati Jasén Bram and Richafkitz, The Federal Reserve Bank of New York

Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview; 5/16/19 Returnto TOC



The Federal Reserve Bank of New York

Business Activity
Diffusion Index of Current and Expected Activity
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Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview; 5/16/19 Returnto TOC



U.S. Economic Indicators

The Federal Reserve Bank of New York Nowcast

2019:02

Lagt Redenae 771 32m LI

4 The New York Fed Staff Mowcast O Advance GDP estimate [ Latest GDP estimate

M Housing and construction M Manufacturing B Surveys B Retail and consumption B Income Labor International trade Others
Percent {annual rate)
5
Diata Flow (Jun 14, 2019)
. Howcast
e Model ) GDF
Update Release Date  Deta Series Actual Impact  Growth
_ Jun 14 1.36
15 S
910AM . Jun 14 B Capaciy utilization 015 0.09
9U104M Jun 14 MR Industrial production index 0.37 012
10 8304M Jun14 M Retail sales and food services 0.55 010
B304M Jun 13 Export price index 0.24 -0.01
0.5 B-304M Jun 13 Import price index 032 -0
B-304M Jun 12 CPH-LE all items less food and 011 -0.00
) BNergy
B-304AM Jun 12 CP-LE &l items 0.08 -0.07
B-304M Jun 11 PPL: Final demand 0.08 -0.00
s 10000AM Jun 10 JOLTS: Toted job openings <2500 0,00
Data revisions 0.08
-1.0 Jun 07 1.01
Mar Mar Mar Apr Apr  Mey May Jun Jun Jul Jul
o, 15 29 12 Fai 10 24 o7 | 05 9
2019

Notes: We start reporting the Nowcast for a reference quarter about one month before the quarter begins; we stopalyudtding it
month afterthe quarter closes. Colored bars reflect the impact of each broad category of data on the Nowcast; thepecifia dafa
releases is shown in the accompanyingtable.

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

A AiThe

June 14, 2019: Highlights

New Yor k Fed Staff
Federal Reserve Bank of New York

Nowcast

st andhe

Source: https://iwww.newyorkfed.org/research/policy/nowcast; 6/14/19

at
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U.S. Economic Indicators

The Federal Reserve Bank of Philadelphia
May 2019 Manufacturing Business Outlook Survey

Current Indicators Suggest Continued Growth

AnResul t sMay MaaufacturihgdBusiness Outlook Surgegigest continued growth

for the regionébés manufacturing sector. The
and employment increased from their April readings. The new orders index remained

positive but decreased modestl y. The survey
mont hs, was | ittle changed, whil e the firmso

The diffusion index for current general activity increased from 8.5 in April to 16.6 this
month (see Chart 1). Over 25 percent of the manufacturers reported increases in overall
activity this month, while 9 percent reported decreases. The indexes for current shipments
and new orders moved in opposite directions this month: The current shipments index
increased 9 points, while the new orders index fell 5 points. The current inventories index
fell 6 points to its first negative reading in four months.

On balance, the firms continued to report increases in employment. The employment
diffusion index increased 4 points to 18.2, its highest reading in five months. Nearly 27
percent of the responding firms reported increases in employment, while 8 percent reported
decreases this month. The average workweek index remained essentially unchanged at

1 0 . 19Miké Trebing Senior Economic Analyst, The Federal Reserve Bank of Philadelphia

Sourcehttps:/iwww.philadelphiafed.orfyiedia/resear canddata/r egionabconomy/businessutlooksurvey/2019/bos0519.pdf?; 5/16 Returnto TOC



The Federal Reserve Bank of Philadelphia

May 2019 20.1

Sourcehttps:/iwww.philadelphiafed.orfyiedia/resear canddata/r egionabconomy/businessutlooksurvey/2019/bos0519.pdf?; 5/16 Returnto TOC

































































































































































































































