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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

Regional activity across Oregons major metropolitan areas remains at a pace
consistent with previous expansions. For all regions covered by this report, moving
average measures (which smooth monthly volatility) remain above zero, indicating
above trend activity. The Portland metro area looks to have lost some momentum in
recent months, but watch for downward revisions of jobs numbers that reduces the
reported strength in the first part of this year. This would suggest that for this cycle,
Portlands growth peaked in late 2015 and early 2016. A similar dynamic may also be
at play with the Rogue Valley data. Jobs numbers also boosted the Eugene-Springfield
measures this year; revisions may reveal a somewhat more subdued pace of activity
more consistent with that of 2016. Salem’s numbers have held consistently strong for
almost two years. The pace of activity in Central Oregon appears to be moderating
somewhat this year, but still indicates a healthy pace of activity. Measures in all areas
found support from broad labor market indicators such as the unemployment rate
and labor force growth. Note that some slowing in the pace of activity is expected as
the economy is now in a more mature stage of the business cycle.
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Portland Metro Measure of Economic Activity
Three-Month Moving Average in Black, US Recessions in Gray
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Eugene-Springfield Measure of Economic Activity
Three-Month Moving Average in Black, US Recessions in Gray
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Central Oregon Measure of Economic Activity
Three-Month Moving Average in Black, US Recessions in Gray
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Rogue Valley Measure of Economic Activity
, Six-Month Moving Average in Black, US Recessions in Grey
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Salem Measure of Economic Activity
Six-Month Moving Average in Black, US Recessions in Gray
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