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     2009   
         Q4          Q1          Q2          Q3          Q4

CHANGE FROM PREVIOUS QUARTER AT COMPOUND ANNUAL RATE  [Percent]: 

Gross Domestic Product 5.0 3.7 1.7 2.6 2.8

Personal Consumption Expenditures 0.9 1.9 2.2 2.4 4.1

Nonresidential Fixed Investment -1.4 7.8 17.2 10.0 5.3
Structures -29.2 -17.8 -0.5 -3.5 4.5
Equipment & Software 14.6 20.4 24.8 15.4 5.5

Residential Fixed Investment -0.8 -12.3 25.7 -27.3 2.8

Exports of Goods & Services 24.4 11.4 9.1 6.8 9.6
Imports of Goods & Services 4.9 11.2 33.5 16.8 -12.4

Final Sales to Domestic Purchasers 0.2 1.3 4.3 2.6 3.1

LEVEL IN QUARTER AT SEASONALLY ADJUSTED ANNUAL RATE  [Billions of Chained (2005) Dollars]:

Change in Private Inventories -36.7 44.1 68.8 121.4 7.1

Net Exports of Goods & Services -330.1 -338.4 -449.0 -505.0 -395.0

        2010

Government Consumption Expenditures & 
Gross Investment

-1.4 -1.6 3.9 3.9 -1.5
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DIFFUSION INDEXES:  Numbers above 50 percent indicate a preponderance of expanding firm activity.

ISM: Business Survey Indexes

Source: Institute for Supply Management/Haver Analytics

MANUFACTURING BUSINESS: NONMANUFACTURING BUSINESS:

                              Dec. Jan. Dec. Jan.

Purchasing Managers Index 58.5 60.8 NonManufacturing Index 57.1 59.4

Production 63.0 63.5 Business Activity 62.9 64.6

New Orders 62.0 67.8 New Orders 61.4 64.9

Employment 58.9 61.7 Employment 52.6 54.5

Supplier Deliveries 56.7 58.6 Supplier Deliveries 51.5 53.5

Inventories 51.8 52.4 Inventories 52.5 49.0

Prices 72.5 81.5 Prices 69.5 72.1

Backlog of Orders 47.0 58.0 Backlog of Orders 48.5 50.5

New Export Orders 54.5 62.0 New Export Orders 56.0 53.5

Imports 50.5 55.0 Imports 51.0 53.5
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Diffusion Index, %

ISM: Business Survey Indexes

Source: Institute for Supply Management/Haver Analytics

January
Manufacturing   60.8
NonManufacturing       59.4

30

35

40

45

50

55

60

65

70

30

35

40

45

50

55

60

65

70

00 02 04 06 08 10

Mfg

NonMfg

9



DIFFUSION INDEXES:  Numbers above 50 percent indicate a preponderance of expanding firm activity.

ISM: Business Survey Indexes

Source: Institute for Supply Management/Haver Analytics

MANUFACTURING BUSINESS: NONMANUFACTURING BUSINESS:

                              Dec. Jan. Dec. Jan.

Purchasing Managers Index 58.5 60.8 NonManufacturing Index 57.1 59.4

Production 63.0 63.5 Business Activity 62.9 64.6

New Orders 62.0 67.8 New Orders 61.4 64.9

Employment 58.9 61.7 Employment 52.6 54.5

Supplier Deliveries 56.7 58.6 Supplier Deliveries 51.5 53.5

Inventories 51.8 52.4 Inventories 52.5 49.0

Prices 72.5 81.5 Prices 69.5 72.1

Backlog of Orders 47.0 58.0 Backlog of Orders 48.5 50.5

New Export Orders 54.5 62.0 New Export Orders 56.0 53.5

Imports 50.5 55.0 Imports 51.0 53.5

10



DIFFUSION INDEXES:  Numbers above 50 percent indicate a preponderance of expanding firm activity.

ISM: Business Survey Indexes

Source: Institute for Supply Management/Haver Analytics

MANUFACTURING BUSINESS: NONMANUFACTURING BUSINESS:

                              Dec. Jan. Dec. Jan.

Purchasing Managers Index 58.5 60.8 NonManufacturing Index 57.1 59.4

Production 63.0 63.5 Business Activity 62.9 64.6

New Orders 62.0 67.8 New Orders 61.4 64.9

Employment 58.9 61.7 Employment 52.6 54.5

Supplier Deliveries 56.7 58.6 Supplier Deliveries 51.5 53.5

Inventories 51.8 52.4 Inventories 52.5 49.0

Prices 72.5 81.5 Prices 69.5 72.1

Backlog of Orders 47.0 58.0 Backlog of Orders 48.5 50.5

New Export Orders 54.5 62.0 New Export Orders 56.0 53.5

Imports 50.5 55.0 Imports 51.0 53.5

11



DIFFUSION INDEXES:  Numbers above 50 percent indicate a preponderance of expanding firm activity.

ISM: Business Survey Indexes

Source: Institute for Supply Management/Haver Analytics

MANUFACTURING BUSINESS: NONMANUFACTURING BUSINESS:

                              Dec. Jan. Dec. Jan.

Purchasing Managers Index 58.5 60.8 NonManufacturing Index 57.1 59.4

Production 63.0 63.5 Business Activity 62.9 64.6

New Orders 62.0 67.8 New Orders 61.4 64.9

Employment 58.9 61.7 Employment 52.6 54.5

Supplier Deliveries 56.7 58.6 Supplier Deliveries 51.5 53.5

Inventories 51.8 52.4 Inventories 52.5 49.0

Prices 72.5 81.5 Prices 69.5 72.1

Backlog of Orders 47.0 58.0 Backlog of Orders 48.5 50.5

New Export Orders 54.5 62.0 New Export Orders 56.0 53.5

Imports 50.5 55.0 Imports 51.0 53.5

12



Household spending up, too …
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New Single Family Homes for Sale at Months End

Source: Census Bureau/Haver Analytics
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Dec.
53.9

Architecture Billings Index

Source: American Institute of Architects/Haver Analytics
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Recession trough = 1.00

Nonfarm Payroll Employment

Source: Bureau of Labor Statistics/Haver Analytics

0.98

1.00

1.02

1.04

1.06

1.08

1.10

0.98

1.00

1.02

1.04

1.06

1.08

1.10

‐24 ‐20 ‐16 ‐12 ‐8 ‐4 0 4 8 12 16 20 24

Mar‐75

Mar‐91

Nov‐01

Jul‐09

Nov‐82

23



Recession trough = 1.00

Nonfarm Payroll Employment

Source: Bureau of Labor Statistics/Haver Analytics

0.98

1.00

1.02

1.04

1.06

1.08

1.10

0.98

1.00

1.02

1.04

1.06

1.08

1.10

‐24 ‐20 ‐16 ‐12 ‐8 ‐4 0 4 8 12 16 20 24

Mar‐75

Mar‐91

Nov‐01

Jul‐09

Nov‐82

24



Recession trough = 1.00

Nonfarm Payroll Employment

Source: Bureau of Labor Statistics/Haver Analytics

0.98

1.00

1.02

1.04

1.06

1.08

1.10

0.98

1.00

1.02

1.04

1.06

1.08

1.10

‐24 ‐20 ‐16 ‐12 ‐8 ‐4 0 4 8 12 16 20 24

Mar‐75

Mar‐91

Nov‐01

Jul‐09

Nov‐82

25



Percent 

Alternate Measures of Labor Force Slack

Source: Bureau of Labor Statistics/Haver Analytics
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The views expressed here are those of the author, and do 
not necessarily represent those of the Federal Reserve 
Bank of Richmond or the Federal Reserve System.
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