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U.S. Economic Indicators  
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Atlanta Fed GDPNowÊ 
 

Latest forecast: -48.5 percent ð June 9, 2020  
 

ñThe GDPNow model estimate for real GDP growth (seasonally adjusted annual rate) in the second 

quarter of 2020 is -48.5 percent on June 9, up from -53.8 percent on June 4.  After last Fridayôs 

employment release from the U.S. Bureau of Labor Statistics and this morningôs wholesale trade 

release from the U.S. Census Bureau, increases in the nowcasts of second-quarter real personal 

consumption expenditure growth and real gross private domestic investment growth were partly 

offset by decreases in the nowcasts of real government spending growth and real net exports.ò ï  

Pat Higgins, Economist, Federal Reserve Bank of Atlanta 
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Index Suggests Midwest Growth Fell Substantially in April  
 

ñThe Midwest Economy Index (MEI) fell to ï7.98 in April from ï1.04 in March.  Contributions to 

the April MEI from all four broad sectors of nonfarm business activity and all five Seventh Federal 

Reserve District states decreased from March.  The relative MEI moved down to ï3.03 in April 

from +1.98 in March.  Contributions to the April relative MEI from all four sectors and all five 

states decreased from March. 
 

The manufacturing sectorôs contribution to the MEI moved down to ï0.90 in April from ï0.31 in 

March.  The pace of manufacturing activity decreased in all five states.  Manufacturingôs 

contribution to the relative MEI edged down to ï0.15 in April from ï0.12 in March.  
 

The construction and mining sector contributed ï1.93 to the MEI in April, down from a neutral 

value in March.  The pace of construction and mining activity was slower in all five states. 

Construction and miningôs contribution to the relative MEI moved down to ï0.03 in April from 

+0.17 in March. 
 

The service sectorôs contribution to the MEI fell to ï3.23 in April from ï0.11 in March. The pace of 

service sector activity was down in all five states. The service sectorôs contribution to the relative 

MEI decreased to ï2.25 in April from +1.30 in March.  
 

Consumer spending indicators contributed ï1.93 to the MEI in April, down from ï0.61 in March. 

Consumer spending indicators were, on balance, down in all five states. Consumer spendingôs 

contribution to the relative MEI declined to ï0.60 in April from +0.63 in March.ò ï Michael 

Adleman, Media Relations, The Federal Reserve Bank of Chicago 

The Federal Reserve Bank of Chicago: 
Midwest Economy Index  

Source: https://www.chicagofed.org/publications/mei/index; 5/29/20 
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The Federal Reserve Bank of Chicago: 

Midwest Economy Index  
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Index suggests economic growth fell substantially in April  
 

ñLed by declines in production- and employment-related indicators, the Chicago Fed National 

Activity Index (CFNAI) fell to ï16.74 in April from ï4.97 in March.  All four broad categories of 

indicators used to construct the index made negative contributions in April, and all four categories 

decreased from March.   The indexôs three-month moving average, CFNAI-MA3, decreased to ï

7.22 in April from ï1.69 in March.   Following a period of economic expansion, an increasing 

likelihood of a recession has historically been associated with a CFNAI-MA3 value below ï0.70.ò 

ï Michael Adleman, Media Relations, The Federal Reserve Bank of Chicago 

The Federal Reserve Bank of Chicago: 

National Activity Index  

Source: https://www.chicagofed.org/publications/cfnai/; 5/26/20 
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Index suggests economic growth fell substantially in April  
 

ñThe CFNAI Diffusion Index, which is also a three-month moving average, moved down to 

ï0.55 in April from ï0.32 in March.  Six of the 85 individual indicators made positive 

contributions to the CFNAI in April, while 79 made negative contributions.  Sixteen 

indicators improved from March to April, while 69 indicators deteriorated. Of the indicators 

that improved, 12 made negative contributions. 
 

Production-related indicators contributed ï5.63 to the CFNAI in April, down from ï2.31 in 

March.  Industrial production declined 11.2 percent in April after decreasing 4.5 percent in 

March.  The contribution of the sales, orders, and inventories category to the CFNAI 

decreased to ï1.24 in April from ï0.81 in March.  
 

Employment-related indicators contributed ï9.06 to the CFNAI in April, down from ï1.06 in 

March.  Nonfarm payrolls fell by 20,537,000 in April after decreasing by 881,000 in March, 

and the unemployment rate increased to 14.7 percent in April from 4.4 percent in the 

previous month.  The contribution of the personal consumption and housing category to the 

CFNAI ticked down to ï0.81 in April from ï0.80 in March. 
 

The CFNAI was constructed using data available as of May 21, 2020.  At that time, April 

data for 51 of the 85 indicators had been published.  For all missing data, estimates were 

used in constructing the index.  The March monthly index value was revised to ï4.97 from 

an initial estimate of ï4.19, and the February monthly index value was revised to +0.05 from 

last monthôs estimate of +0.06. éò ï Michael Adleman, Media Relations, The Federal 

Reserve Bank of Chicago 

The Federal Reserve Bank of Chicago: 

National Activity Index  

Source: https://www.chicagofed.org/publications/cfnai/; 5/26/20 



Return to TOC 

Survey Suggests Growth Picked Up in May  
 

ñThe Chicago Fed Survey of Business Conditions (CFSBC) Activity Index increased to ī32 

in May from ï72 in April, suggesting that economic growth remained well below trend.  The 

CFSBC Manufacturing Activity Index moved up to ï21 in May from ï95 in April, and the 

CFSBC Nonmanufacturing Activity Index increased to ī37 in May from ï61 in the previous 

month.  
 

Å Respondentsô outlooks for the U.S. economy for the next 12 months improved, turning 

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.  
 

Å The pace of current hiring increased, as did respondentsô expectations for the pace of 

hiring over the next 12 months.  But both hiring indexes remained negative.  
 

Å Respondentsô expectations for the pace of capital spending over the next 12 months 

increased, and the capital spending expectations index turned positive.  
 

Å The labor cost pressures index increased, as did the nonlabor cost pressures index.  Yet 

both cost pressures indexes remained negative.ò ï Michael Adleman, Media Relations, 

The Federal Reserve Bank of Chicago 

The Federal Reserve Bank of Chicago: 

Survey of Business Conditions  

Source: https://www.chicagofed.org/publications/cfsbc/index/; 6/10/20 
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The Federal Reserve Bank of Chicago: 
Survey of Business Conditions  

Source: https://www.chicagofed.org/publications/cfsbc/index/; 6/10/20 
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Contraction Continues in Texas Manufacturing Sector,  
Though Severity Eases  

 

ñTexas factory activity declined again in May, though at a slower pace than in April, according to 

business executives responding to the Texas Manufacturing Outlook Survey.  The production 

index, a key measure of state manufacturing conditions, remained negative but improved from  

-55.6 to -28.0, suggesting the contraction in output has eased somewhat since last month. 
 

Other measures of manufacturing activity pointed to a less-severe decline in May.  The new orders 

index advanced 38 points to -30.6, its highest reading in three months, with more than 20 percent 

of manufacturers noting an increase in orders.  Similarly, the growth rate of orders index pushed up 

more than 30 points to -30.8.  The capacity utilization and shipments indexes also remained 

negative at -26.0 and -25.7, respectively, but were up from March and April. 
 

Labor market measures indicated further employment declines and shorter workweeks this month.   

The employment index remained negative but rose from -22.0 to -11.5.  Eight percent of firms 

noted net hiring, while 19 percent noted net layoffs.  The hours worked index rose 18 points to  

-22.8, with the still-negative reading signaling reduced workweek length. 
 

Prices and wages showed mixed movements in May.  The raw materials prices index returned to 

positive territory after two negative readings, coming in at 2.5.  The finished goods prices index, 

however, remained negative but moved up from -25.0 to -19.4.  The wages and benefits index came 

in at zero ð signaling no change in compensation costs this month ð after dipping into negative 

territory in April for the first time since the Great Recession. 
 

Perceptions of broader business conditions remained negative but were somewhat less pessimistic 

in May.  The general business activity index moved up from -74.0 to -49.2.  Similarly, the company 

outlook index moved up nearly 30 points to -34.6, though only 12 percent of manufacturers noted 

improved outlooks.  The index measuring uncertainty regarding companiesô outlooks retreated 

notably to 28.3, though the positive reading still indicates increased uncertainty.ò ï Emily Kerr, 

Business Economist, The Federal Reserve Bank of Dallas 

Source: https://www.dallasfed.org/research/surveys; 5/26/20 

The Federal Reserve Bank of Dallas  
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Contraction Continues in Texas Manufacturing Sector,  
Though Severity Eases  

 

ñExpectations regarding future business conditions were mixed in May.  The index of future 

general business activity remained negative but rose 24 points to -19.0.  Most indexes for future 

manufacturing activity returned to positive territory, rebounding notably in May.ò ï Emily Kerr, 

Business Economist, The Federal Reserve Bank of Dallas 

The Federal Reserve Bank of Dallas  

Source: https://www.dallasfed.org/research/surveys; 5/26/20 
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Texas Service Sector Outlook Survey  
 

Texas Service Sector Activity Declines But at Slower Pace  
 

ñThe freefall decline that characterized Texas service sector activity in March and April showed 

signs of abating in May, according to business executives responding to the Texas Service Sector 

Outlook Survey.  The revenue index, a key measure of state service sector conditions, rebounded 

sharply from -65.3 in April to -28.1 in May.  While nearly half of respondents continued to note 

declines in revenue compared with last month, the rising share of firms noting increased revenue 

ð up about 13 percentage points to 21.4 percent in May ð suggests a significant slowing in the 

rate of deterioration. 
 

Labor market indicators reflected declines in employment and further shortening of workweeks but 

at a much-reduced rate compared with April.  The employment index rose about 24 points to -10.4, 

indicating a continued net decline in jobs.  The hours worked index surged over 33 points to -9.4, 

with just over a quarter of respondents now noting cuts in employee hours compared with over half 

of firms in April. 
 

While perceptions of broader business conditions remained pessimistic in May, the scale of 

observed weakness abated significantly.  The general business activity index regained over 42 

points for a level of -41.7, while the company outlook index similarly surged about 40 points to  

-30.2.  Meanwhile, the outlook uncertainty index declined, although at 26.2, it is still well above 

historical norms. 
 

Wages continued to see declines, while price pressures were mixed in May.  The wages and 

benefits index rose from -23.8 to -7.2, suggesting continued net declines in employee earnings, 

albeit at a slower pace.  The selling prices index added 11 points but remained in negative territory 

at -19.7.  Conversely, the input prices index returned to positive territory, rising over 10 points to 

9.9 and suggesting net inflation in firmsô input costs.ò ï Amy Jordan, Assistant Economist, The 

Federal Reserve Bank of Dallas 

The Federal Reserve Bank of Dallas  

Source: https://www.dallasfed.org/research/surveys/tssos/2020/2005.aspx; 5/27/20 
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The Federal Reserve Bank of Dallas  

Texas Service Sector Activity Declines But at Slower Pace  
 

ñRespondentsô expectations regarding future business conditions were notably less pessimistic than 

in April.  The future general business activity index increased over 23 points to a reading of -11.1, 

with nearly one-third of respondents expecting improvement six months from now compared with 

43 percent expecting worsening conditions. The future company outlook index similarly improved 

24 points to -5.9.  Other indexes of future service sector activity, such as revenue and employment, 

rose back to positive territory for the first time since February and reflected expectations of 

improvement over the next six months.ò ï Amy Jordan, Assistant Economist, The Federal Reserve 

Bank of Dallas 

Source: https://www.dallasfed.org/research/surveys/tssos/2020/2005.aspx; 5/27/20 
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Texas Retail Decline Eases Notably  
 

ñThe decline in state retail sales slowed considerably in May, according to business 

executives responding to the Texas Retail Outlook Survey.  The sales index, a key measure 

of state retail activity, rebounded from -78.2 in April to -6.2 in May.  While nearly 40 

percent of respondents reported declining sales compared with April, over 30 percent 

reported increases ð up sharply from last monthôs 6.3 percent.  Inventories continued to 

decline at a rapid pace, with the inventories index picking up four points but holding 

negative at -41.8. 
 

Retail labor market indicators improved significantly, despite still suggesting a moderate 

contraction in May.  The employment index added over 40 points to -7.2, with the share of 

retailers cutting jobs falling from over 50 percent in April to just 19 percent in May.  The 

hours worked index rose over 48 points to -15.5, with over one-fifth of respondents 

increasing hours compared with 37 percent cutting hours. 
 

Retailersô perceptions of broader business conditions were significantly less pessimistic than 

Aprilôs readings.  The general business activity index surged 67 points to -17.9, while the 

company outlook index rebounded from an all-time low of -84.6 to -12.8.  The outlook 

uncertainty index also fell sharply to 5.4, well below last yearôs average of 13.5. 
 

Retail wages continued to decline in May, while price pressures were mixed.  The wages and 

benefits index increased over 13 points but remained deeply negative at -21.4.  The selling 

prices index picked up from an all-time low of -38.5 in April to -9.1 in May, while input 

prices rose back into positive territory at 3.2.ò ï Amy Jordan, Assistant Economist, The 

Federal Reserve Bank of Dallas 

The Federal Reserve Bank of Dallas  

Source: https://www.dallasfed.org/research/surveys/tssos/2020/2005.aspx; 5/27/20 
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The Federal Reserve Bank of Dallas  

Texas Retail Decline Eases Notably  
 

ñRetailersô perceptions of future conditions turned sharply optimistic in May after the extreme 

pessimism of April.  The future general business activity index rose 47 points to 24.3, its best 

reading since January 2018.  The future company outlook index rose 53 points to 29.9.  Other 

indexes of future retail activity, such as sales and employment, turned positive and suggest an 

anticipation of healthier future activity relative to last monthôs expectations.ò ï Amy Jordan, 

Assistant Economist, The Federal Reserve Bank of Dallas 

Source: https://www.dallasfed.org/research/surveys/tssos/2020/2005.aspx; 5/27/20 
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Tenth District Manufacturing Activity Continued to Decline  
 

Factory Activity Continued to Decline in May  
 

ñTenth District manufacturing activity continued to decline, but not as sharply compared to last 

monthôs record low (Chart 1).  Expectations for future activity rose, but remained slightly negative.  

Month-over-month price indexes remained negative again in May.  Moving forward, District firms 

expected prices for finished goods to decline and prices for raw materials to increase in the next six 

months. 
 

The month-over-month composite index was -19 in May, up somewhat from the record low of -30 

in April, and similar to -17 in March.  The composite index is an average of the production, new 

orders, employment, supplier delivery time, and raw materials inventory indexes.  The decrease in 

district manufacturing activity was driven by further drops at durable goods factories, especially 

primary metals, fabricated metals, and transportation plants.  On the other hand, activity at non-

durable goods plants remained more solid.   All month-over-month indexes remained negative in 

May.  Year-over-year factory indexes fell further in May, and the composite index declined from  

-30 to -35.  The future composite index increased from April, but remained slightly negative at -2.ò 

ï Chad Wilkerson, Vice President and Oklahoma City Branch Executive, Federal Reserve Bank of 

Kansas City 

Return to TOC Source: https://www.kansascityfed.org; 5/28/20 
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The Federal Reserve Bank of Kansas City  

The Federal Reserve Bank of Kansas City  
 
 

ñRegional factory activity remained weak in May compared with a month ago and a year ago.  

Over 61% of firms reported losses in productivity as a result of the COVID-19 pandemic and 52% 

of survey contacts experienced ongoing supply chain disruptions.ò ï Chad Wilkerson, Vice 

President & Oklahoma City Branch Executive, Federal Reserve Bank of Kansas City 

Source: https://www.kansascityfed.org; 5/28/20 

Chart 1  
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The Federal Reserve Bank of Kansas City  
 

Tenth District Services Activity Decreased at a Slower Pace  
 

Tenth District services activity decreased at a slower pace in May  

after dropping very sharply in April,  

and expectations for future activity remained negative but improved somewhat. 
 

Business activity Decreased at a Slower Pace in May  
ñTenth District services activity decreased at a slower pace in May after dropping very sharply in 

April, and expectations for future activity remained negative but improved somewhat (Chart 1).   

The input price index rebounded while the selling price index decreased again in May.  Firms 

expected both input and selling prices to increase over the next six months. 
 

The month-over-month services composite index was -21 in May, above the historic low of -58 in 

April and slightly below -16 in March.  The composite index is a weighted average of the 

revenue/sales, employment, and inventory indexes.  All month-over-month indexes continued to 

decrease in May except for the input price index.  The monthly inventory index reached a new 

historic low, while most other indexes moderated slightly but remained in negative territory.  The 

decline in the general revenue/sales index continued to be driven by the sharp decrease in travel, 

tourism, transportation, restaurants, and healthcare services (healthcare declines due to the decrease 

in elective procedures).  Most year-over-year services indexes also remained negative in May, and 

the year-over-year composite index was little changed at -41.  Expectations for future services 

activity continued to decrease slightly at -2, but improved somewhat from -28 in April.ò ï Chad 

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

Kansas City 

U.S. Economic Indicators  

Source: https://www.kansascityfed.org; 5/29/20 
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U.S. Economic Indicators  

Source: https://www.kansascityfed.org; 5/29/20 

Chart 1 
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Empire State Manufacturing Survey  
 

Activity Continues To Plummet  
 

ñBusiness activity continued to deteriorate significantly in New York State, according to 

firms responding to the May 2020 Empire State Manufacturing Survey.  The headline 

general business conditions index climbed thirty points, but remained well below zero at -

48.5.  New orders and shipments continued to decline sharply, though not as steeply as in 

April.  Delivery times were slightly shorter, and inventories were slightly lower.  After 

plunging last month, employment levels and the average workweek fell further in May.   

Input prices were slightly higher, and selling prices continued to decline modestly.  While 

current conditions remained extremely weak, firms grew more optimistic that conditions 

would be better six months from now. 
 

Manufacturing firms in New York State reported that business activity continued to decline 

sharply in May.  While the general business conditions index climbed thirty points from the 

record low set last month, it came in at -48.5, its second worst reading in the surveyôs 

history.  Fifteen percent reported that conditions were better in May than they were in April, 

while 63 percent reported that conditions had worsened.  The new orders and shipments 

indexes also increased, but remained well below zero at -42.4 and -39.0, respectively, 

pointing to another month of significant declines in orders and shipments.  Delivery times 

were slightly shorter than last month, and inventories were slightly lower.ò ï Richard Deitz 

and Jason Bram, The Federal Reserve Bank of New York 

The Federal Reserve Bank of New York  

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 5/15/20 



Return to TOC 

Empire State Manufacturing Survey  
 

Employment Declines Moderate After Hefty April Drop  
 

ñAfter plunging last month, the index for number of employees increased nearly 50 points to 

-6.1, suggesting that after declining sharply last month, employment levels fell somewhat 

further in May.  The average workweek index also increased, but at -21.6, the index pointed 

to ongoing declines in hours worked.  Price indexes were little changed from last month.  At 

4.1, the prices paid index indicated modest selling price increases, while the prices received 

index was -7.4, pointing to a second consecutive monthly decline in selling prices. 
 

Conditions Expected To Improve  
 

On the whole, firms expected business conditions to be better in six months. The index for 

future business conditions rose 22 points to 29.1.  The indexes for future new orders and 

future shipments also posted significant increases.  Indexes for future employment and the 

average workweek remained modestly positive.  The capital expenditures and technology 

spending indexes both remained below zero, a sign that firms planned to reduce both kinds 

of spending.ò ï Richard Deitz and Jason Bram, The Federal Reserve Bank of New York 

The Federal Reserve Bank of New York  

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 5/15/20 
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The Federal Reserve Bank of New York  

Source: https://www.newyorkfed.org/survey/empire/empiresurvey_overview; 5/15/20 

April 2020 

29.1 

April 2020 

-48.5 
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Business Leaders Survey (Services)  
 

Business Conditions Continue To Deteriorate  
 

ñActivity in the regionôs service sector continued to decline sharply, according to firms responding 

to the Federal Reserve Bank of New Yorkôs May 2020 Business Leaders Survey.  At -75.8, the 

surveyôs headline business activity index was little changed from last monthôs record low.  The 

business climate index was also little changed, at -92.9, indicating that for a second consecutive 

month, firms were nearly universal in regarding the business climate as worse than normal.  

Employment levels and wages continued to decline.  Input price increases remained modest, while 

selling prices continued to fall.  Capital spending declined significantly.  Looking ahead, firms 

were generally pessimistic about the six-month outlook, though much less so than in April. 
 

Employment Levels fall further  
 

After tumbling 44 points last month, the employment index declined another fifteen points to -53.5, 

pointing to further employment cuts in May.  The wages index remained below zero, sinking to  

-18.9, a sign that wages fell at a faster pace.  The prices paid index edged up to 13.3, suggesting 

that while input price increases were somewhat steeper than last month, such increases remained 

modest.  The prices received index fell seven points to -19.8, signaling an ongoing significant 

decline in selling prices.  The capital spending index fell fifteen points to -47.7, suggesting a steep 

decline in capital spending.ò ï Jason Bram and Richard Deitz, The Federal Reserve Bank of New 

York 

The Federal Reserve Bank of New York  

Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview; 5/15/20 
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The Federal Reserve Bank of New York  

Firms Less Pessimistic Than Last Month  
ñFirms were less pessimistic about the six-month outlook than they were last month.  The indexes for 

future business activity and future business climate both climbed substantially, but remained somewhat 

below zero.  The indexes for future employment and future wages rose just above zero, suggesting that 

firms expect employment levels and wages to be slightly higher in six months.  Selling prices and capital 

spending are expected to continue to decline in the months ahead.ò ï Jason Bram and Richard Deitz, The 

Federal Reserve Bank of New York 

Source: https://www.newyorkfed.org/survey/business_leaders/bls_overview; 5/15/20 

May 2020 

-30.7 

May 2020 

-75.8 



The Federal Reserve Bank of New York Nowcast  
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U.S. Economic Indicators  

Notes: We start reporting the Nowcast for a reference quarter about one month before the quarter begins; we stop updating it about one 

month after the quarter closes.  Colored bars reflect the impact of each broad category of data on the Nowcast; the impact of specific data 

releases is shown in the accompanying table. 

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

June 12, 2020: Highlights  
 

Å ñThe New York Fed Staff Nowcast stands at -25.9% for 2020:Q2 and -12.5% for 2020:Q3. 

Å News from this weekôs data releases decreased the nowcast for 2020:Q2 by 0.4 percentage point 

and decreased the nowcast for 2020:Q3 by 0.5 percentage point. 

Å A surprise from job openings data accounted for most of the decline in both quarters.ò ï The 

Federal Reserve Bank of New York 

Source: https://www.newyorkfed.org/research/policy/nowcast; 6/12/20 

Nowcast -25.9% 

(as of June 12) 
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The Federal Reserve Bank of Philadelphia  
 

May 2020 Manufacturing Business Outlook Survey  
 

ñManufacturing firms reported continued weakness in regional manufacturing activity this month, 

according to results from the Manufacturing Business Outlook Survey.  Despite remaining well 

below zero, the surveyôs current indicators for general activity, new orders, shipments, and 

employment rose this month after reaching long-term low readings in April.  The firms expect the 

current slump in manufacturing activity to last less than six months, as the broadest indicator of 

future activity strengthened further from last monthôs reading; furthermore, the firms continue to 

expect overall growth in new orders, shipments, and employment over the next six months. 
 

Current Indicators Remain Negative but Climb from Long -Term Lows  
 

After reaching a 40-year low in April, the diffusion index for current general activity rose 13 points 

to -43.1, its third consecutive negative reading (see Chart).  The percentage of firms reporting 

decreases this month (58 percent) far exceeded the percentage reporting increases (15 percent).  

The index for new orders rose 45 points out of an all-time low for the series last month, from -70.9 

to -25.7.  Over 25 percent of the firms reported an increase in new orders, up from none in April, 

while 51 percent reported decreases, down from 71 percent last month.  The current shipments 

index increased 44 points out of an all-time low last month, from -74.1 to -30.3.  Unfilled orders 

held steady at -13.7, while delivery times fell 11 points to -6.7, suggesting shorter delivery times. 
 

The firms continued to report overall decreases in manufacturing employment this month, but the 

current employment index increased 31 points to -15.3.  Nearly 9 percent of the firms reported 

higher employment, compared with none last month, while 24 percent reported decreases, down 

from 47 percent last month. The average workweek index increased 47 points to -7.1.ò ï Mike 

Trebing, Senior Economic Analyst, The Federal Reserve Bank of Philadelphia 

U.S. Economic Indicators  

Source: https://www.philadelphiafed.org/research-and-data/regional-economy/business-outlook-survey/2020/bos0520; 5/21/20 
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The  Federal Reserve  Bank  of Philadelphia  

May 2020  

49.7 

May 2020  

-43.1 

Source: https://www.philadelphiafed.org/research-and-data/regional-economy/business-outlook-survey/2020/bos0520; 5/21/20 






































































































































