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How can I interpret the
measures?

A reading of “zero” corresponds
to the average growth rate for
that particular region. In other
words, the measures identify
periods of fast or slow growth
relative to trend.

What is the significance of the
moving-average measures?

Review

Weakness in labor components weighed on the regional measures of activity in
August, but this was partially often offset with strength in other components.
Overall, for all regions covered by this report, moving average measures (which
smooth monthly volatility) remain above zero, indicating above trend activity.
Some weakness in the local level numbers was expected given statewide job losses
reported for August. Leisure and hospitality employment, for example, was neutral
or negative for four of the five regions covered here. Note that employment data
is often revised; we may see some earlier strength in the numbers revised down
to smooth the series and reducing the reported acceleration in activity earlier
in the year. Still, not all sectors experienced weak employment; construction
employment contributed positively across all regions. Other indicators were
generally supportive across the state. Overall, the combination of softening
employment in the context of a still solid economy measured by other indicators
such as low initial unemployment claims suggests that economic activity may be
constrained by supply side factors, particularly a smaller pool of available workers.
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Portland Metro Measure of Economic Activity
Three-Month Moving Average in Black, US Recessions in Gray

Portland
Metro
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Eugene-Springfield Measure of Economic Activity
Three-Month Moving Average in Black, US Recessions in Gray

Eugene-
Springfield
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Central Oregon Measure of Economic Activity
Three-Month Moving Average in Black, US Recessions in Gray

Central
Oregon
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Rogue Valley Measure of Economic Activity
Six-Month Moving Average in Black, US Recessions in Grey

Rogue
Valley
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Salem Measure of Economic Activity
Six-Month Moving Average in Black, US Recessions in Gray
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