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First in Forecasts Since 1948

ITR Economics provides the best economic intelligence to reduce

risk and drive practical and profitable business decisions.

Duration Accuracy

US GDP 15 99.1%

US Ind. Prod. 10 99.9%

Eur Ind. Prod. 15 99.2%

Canada Ind Prod 15 99.6%

China Ind Prod 18 99.3%

Retail Sales 18 99.8%

Housing 15 95.6%

Employment 14 99.7%

2016 Forecast Results
2
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Percent of 2016 World GDP by Country
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*Total 2016 World GDP: 

$75.278 Trillion, US$

Data Source: IMF, *67% of R-O-W figures are IMF estimates
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US States Renamed for Countries with Similar GDPs

Data Sources: BEA; IMF 4
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Net Migration Between States, July 2014-July 2015

Source: William H. Frey - Census Estimates

Darla Cameron – Washington Post
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State Population Growth Rates

Source: Census Bureau

Percent Change from Population Estimates 2010 to 2015
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US Industrial Production to Gross Domestic Product

Sources: FRB, BEA

Year-over-Year, Quarter-to-Quarter (3/12)
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May’s IP Index rise of 1.4% was steeper 

than normal, and the 2nd steepest in 30 yrs

(2010 was steeper)
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12-Month Moving Average 12/12 Rate-of-Change
Year-over-Year Growth Rate

• Annual Trend: 

• Phase: 

• Year-over-Year:

Industry

Outlook

2017:

2018:

2019:

US Industrial Production Index

US Industrial Production Index
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3-Month Moving Average 3/12 Rate-of-Change
Quarter-over-Quarter Growth Rate

• Annual Trend: 

• Phase: 

• Year-over-Year:

Industry

Outlook

2017:

2018:

2019:

US Gross Domestic Product

US Gross Domestic Product

$16.7 trillion

B
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3.2%
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0.4%

Source: BEA 9
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Raw

Aug-15 1.5

Sep-15 1.5

Oct-15 1.4

Nov-15 1.5

Dec-15 1.3

Jan-16 1.3
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Data Preparation

DATACAST !
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Step 2 - Leading Indicators

Rates-of-Change
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Ongoing Concerns

12

China

NAFTA, International Trade

Brexit, German Elections

South America 

US Debt

Health Care
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United States Overview
Weekly Oil Price & Rig Count

Sources: EIA, Baker Hughes

Rigs: Weekly Count WTI: Average Weekly Price
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US Total Renewable Energy Consumption

Source: EIA
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US Trade in Goods with World: Exports to 
Trade Weighted Exchange Rate Index

Sources: Census Bureau, FRED

12/12 Rates-of-Change
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Total Expenditure on Health as a Percent of GDP
(1995-2013)

Source: World Bank

Percent
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US Federal Government Current Tax Receipts to Consumption 
Expenditures to Current Transfer Payments to 

Federal Government Interest Payments

Source: BEA

Billions of Dollars

17

$0

$375

$750

$1,125

$1,500

$1,875

$2,250

$2,625

$3,000

Tax/Exp/Paym

Current Tax Receipts

Consumption Expenditures

Current Transfer Payments

Interest Payments

Interest



First in Forecasts Since 1948

Total U.S. Public Debt

Source: USgovernmentspending.com

(% of GDP)
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Tax Cuts?

Infrastructure?
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CBO Projection Statistics

Data Source: CBO, 2015

Billions of Dollars

A B C D E

B+C+D/E Net Interest Healthcare
Social 

Security

Total

Spending

2015 56% 234 936 882 3,690

2030 69% 1,176 2,251 2,049 7,896

2035 71% 1,602 3,041 2,589 10,110

Prosperity in the Age of Decline
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US/Global Recovery – Good Days Ahead

20

Consumers are in great shape

Interest Rates remain favorable 

Employment rising, as are wages

Banks are lending 

Retail Sales at a record high level

Housing Starts 

Commodity Prices are experiencing some upside pressure
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Global Leading Indicators

Source: Markit Economics

1/12 Rates-of-Change
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Canada Industrial Production

Source: Statistics Canada

Billions of chained 2007 Canadian Dollars
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GDP Record high 3MMT  $1.707 tn

Retail Sales 4.9% B  Record high 12MMT

Employment 1.0% B  Record high 12MMT

Wages 0.7% B  1.5% B  Avg weekly is 

a record high $959.00

Pharma 7.0% C  T Jan ‘17 12MMA high

2017   2.4%    2018  1.3%
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NMDA Sales to Canada Amusement & Recreation Industries

Sources: NMDA, Statistics Canada

12/12 Rates-of-Change
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6.6% annual growth rate,  3/12 4.3%

Record high C$4.868 bn

3MMT rise stalled in April at near record high
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Net US Total Foreign Direct Investment

Source: BEA

Billions of Dollars

$391.1 
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US Total Manufacturing Production Index

Source: FRB

2012 = 100, Raw Data

104.5

30

50

70

90

110

130

30

50

70

90

110

130

'72 '74 '76 '78 '80 '82 '84 '86 '88 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20

Manufacturing

1.  Near –Sourcing

2.  Technology

3.  Capital vs. Labor
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5.  Consumer base

Record High

Renegotiate

0.7% B   1.4% B   

Monthly 4.0% below the 

Dec ’07 record high
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2016 Global Manufacturing Competitiveness Index

Source: Deloitte Touche Tohmatsu Ltd and US Council on Competitiveness

Index Score: 100 = High, 10 = Low

Rank Country Index Score

1 China 100.0

2 United States 99.5

3 Germany 93.9

4 Japan 80.4

5 South Korea 76.7

6 United Kingdom 75.8

7 Taiwan 72.9

8 Mexico 69.5

9 Canada 68.7

10 Singapore 68.4

2016 (Current)

Rank Country Index Score

1 United States 100.0

2 China 93.5

3 Germany 90.8

4 Japan 78.0

5 India 77.5

6 South Korea 77.0

7 Mexico 75.9

8 United Kingdom 73.8

9 Taiwan 72.1

10 Canada 68.1

2020 (Projected)

• Talent is the most important 

driver of a country’s ability to 

compete on the global stage

• Cost competitiveness is the 

second most influential driver
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US Industrial Production to ITR Leading Indicator™

Sources: FRB, ITR Economics

USIP – 12/12 Indicator - Monthly
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Reported in ITR Trends Report – ITR Advisor  

As seen in
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US Industrial Production to 
US Total Industry Capacity Utilization Rate

Source: FRB

Rates-of-Change
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US Industrial Production Index to 
US Owner Occupied Housing Inventory

Sources: FRB, Census Bureau

12/12 Rates-of-Change
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NMDA Sales to US Leading Indicator

Sources: NMDA, The Conference Board

Rates-of-Change
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Purchasing Managers Index

Source: Institute for Supply Management

1/12 Rate-of-Change
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Leads US Economy by 

9-14 months

As seen in
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Non-Manufacturing Purchasing Managers Index

Source: Institute for Supply Management

Above 50 Indicates expansion
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Chicago Fed National Activity Index

Source: Chicago Federal Reserve Board 

6-Month Moving Average
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Corporate Profits to US Industrial Production

Source: BEA, FRB

12/12 Rates-of-Change
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3/12 above zero
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Stock Prices Index

Source: WSJ

S&P 500, 1941-43 = 10
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Nondefense Capital Goods 
New Orders w/o Aircraft

Source: Census Bureau

Billions of Dollars

3.8%

-1.5%

$745.1 

500

750

1000

1250

1500

-60

-40

-20

0

20

'96 '98 '00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20

MMTR-O-C

3/12

12/12

3MMT
12MMT

37

Steeper-than-average seasonal rise 

steeper than the last 4 years
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Nondefense Capital Goods New Orders (excl. Aircraft) to 
Manufacturing Capacity Utilization

Sources: Census Bureau, FRB

Rates-of-Change
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US Housing Price Index

Source: Federal Housing Finance Agency

Year over Year % Change
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$250.7
$228.3
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US Real Personal Income Less Transfer Receipts
Average per Person Age 18 to 65

Sources: Federal Reserve Bank of St. Louis, BLS

12MMA Data Trend

$20,000

$25,000

$30,000

$35,000

$40,000

$45,000

$50,000

$55,000

$60,000

$65,000

40

Wage and Job growth support more consumer 

spending in 2017

Median Annual Wage  3.3% B  highest in 8 yrs

3/12  4.2%  Highet in 9+ yrs

$43.745 record high (even at 1982-84 $)

Service Sector wage growth  3.6% B

With College Degrees 3.8% B

Availability of, and demand for, 

consumer loans are increasing
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We love 

quitters!



First in Forecasts Since 1948

NMDA Sales to 
US Private Industry Average Hours Worked Per Month 

Sources: NMDA, BLS

12/12 Rates-of-Change
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US Private Sector Employment

Source: BLS

Millions
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US Private Sector Employment to 
US Employment Trends Index

Sources: BLS, The Conference Board

Rates-of-Change
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US Private Sector Employment to 
US Professional & Business Services Employment

Source: BLS

12/12 Rates-of-Change
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US Private Sector Employment to US Leading Indicator

Sources: BLS, The Conference Board

Rates-of-Change
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US Total Retail Sales (deflated) to 
US Private Sector Employment

Sources: US Census Bureau, BLS

12/12 Rates-of-Change
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and USLI say Private Sector 

Employment will rise soon. 
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US Consumer Credit

Source: FRB

Trillions of Dollars
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Delinquency rate of 2.42% and 

holding.  June ‘09 6.6%
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US Total Retail Sales (deflated)

Source: Census Bureau

Trillions of  Dollars
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3/12 rise is encouraging

Average seasonal rise

Consumers are buying, where 

is the question
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NMDA Sales to US Total Retail Sales (deflated)

Sources: NMDA, BLS

12/12 Rates-of-Change
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US Total Retail Sales to 
ITR US Consumer Activity Leading Indicator

Sources: US Census Bureau, ITR Economics

Retail - 12/12, Indicator - Monthly
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First in Forecasts Since 1948

US Total Retail Sales (deflated) to 
US Employment Trends Index

Sources: US Census Bureau, FRB

Rates-of-Change
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First in Forecasts Since 1948

US Total Retail Sales (deflated) to 
US Total Industry Capacity Utilization Rate

Sources: US Census Bureau, FRB

Rates-of-Change
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First in Forecasts Since 1948

US Retail Sales Excluding Gas Stations (deflated) to 
US Stock Market Index

Sources: Census Bureau, WSJ

12/12 Rates-of-Change
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First in Forecasts Since 1948

US Recreational Vehicle Shipments

Source: Recreational Vehicle Industry Association

Thousands of Units
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First in Forecasts Since 1948

US Personal Consumption Expenditures for Recreation Services

Source: BEA

Billions of Dollars

56

4.3%
5.7%

493.997

150

250

350

450

550

650

750

850

-20

-15

-10

-5

0

5

10

15

'96 '98 '00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20

MMAR-O-C

3/12

12/12

3MMA

12MMA

People are spending on 

recreational services



First in Forecasts Since 1948

US Personal Consumption Expenditures for Pleasure Boats

Source: BEA

Billions of Dollars
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First in Forecasts Since 1948

Percent Who Think They Will Marry and Have Kids

Source: The Council of Economic Advisers 58

Percent



First in Forecasts Since 1948

US Consumer Price Index to US Producer Price Index

Source: FRB

1/12 Rate-of-Change
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First in Forecasts Since 1948

Commodity Prices

Source: WSJ, London Metal Exchange, Metalprices.com, Steel Market Update

3/12 Rates-of-Change
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First in Forecasts Since 1948

FOMC Member Interest Rate Projections

Source: FRB 61
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Receive monthly updates on the economy
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