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LOOKING BEYOND THE DATA

Emily Kerr
Federal Reserve Bank of Dallas

June 28, 2016
The views expressed are those of the speaker and should not be attributed to the Federal Reserve Bank of Dallas 

or the Federal Reserve System.

Federal Reserve Bank of Dallas

Economic Analysis
• Regional Data

– Sparse and not timely

• Surveys

– Beige Book

– Dallas Fed Texas Business Outlook Surveys

• Texas Manufacturing Outlook Survey – TMOS

• Texas Service Sector Outlook Survey – TSSOS

– Texas Retail Outlook Survey – TROS

– *New* Dallas Fed Energy Survey
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Federal Reserve Bank of Dallas

Beige Book
• Summary of anecdotal information about recent 
economic conditions and trends in the Eleventh 
District

• Published every 6‐7 weeks, in advance of FOMC 
meetings

• Information gathered from
– Phone interviews

– Monthly electronic surveys

– Board of Directors meetings

– Industry roundtable discussions

Federal Reserve Bank of Dallas

Beige Book
• Covers changes in:

– Overall economic activity

– Prices

– Labor market

• Also includes some detail on sectors important to 
our District, like 

– Manufacturing — Financial services

– Retail sales — Energy 

– Nonfinancial services — Agriculture

– Construction and real estate
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Federal Reserve Bank of Dallas

Texas Business Outlook Surveys
• Monthly surveys of over 550 Texas businesses 
in the manufacturing and service sectors

• Valuable component of regional economic 
analysis and serves as input for monetary 
policy deliberations on the FOMC. 

Federal Reserve Bank of Dallas

Sample Survey Form
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Federal Reserve Bank of Dallas

Texas Business Outlook Surveys
• Survey results are used to calculate indexes

• A positive index suggests expansion

• A negative index suggests contraction

Expanding at a 
slower rate 

ContractionExpansion Expansion

Expanding at a 
faster rate 

Federal Reserve Bank of Dallas

What does an index level suggest about activity?
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WHY ARE THE SURVEYS RELEVANT?

Federal Reserve Bank of Dallas

Relevance of the Surveys
• Timely

• Provide data not otherwise available

• Cover sectors that are good indicators of the 
business cycle

• Reliable

– Texas employment, GDP

– U.S. employment, industrial production
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HOW WELL DO THE SURVEYS TRACK 

ECONOMIC ACTIVITY IN TEXAS?

Federal Reserve Bank of Dallas

Manufacturing Activity
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Federal Reserve Bank of Dallas

Service Sector Activity

Federal Reserve Bank of Dallas

Retail Activity
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Federal Reserve Bank of Dallas

New Dallas Fed Energy Survey
• The Dallas Fed Energy Survey samples about 
200 oil and gas companies in the Eleventh 
District

• Quarterly; data collected since Q1 2016

• First public release June 29, 2016

Federal Reserve Bank of Dallas

Special Questions Provide Insight



7/16/2015

9

Federal Reserve Bank of Dallas

Special Questions Provide Insight

Federal Reserve Bank of Dallas

Regional Economic Update
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www.dallasfed.org

Visit our website for data and reports
on the regional economy.


