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Commentary on Significant Economic Data This Month

According to the advance estimate from the Commerce Department, second Quarter GDP expanded by 3.4%. Consumer spending increased by 3.3%, fixed
investment grew by 9.3%, and exports expanded by 12.6%. The Implicit Price Deflator, a broad measure of inflation, rose by 2.4%, down from 3% the prior

quarter.

Manufacturing activity in New York State rebounded in July to its highest level in 2005. The general business conditions index rose to 23.9, up from 10.5 in
June. New orders, shipments, and unfilled orders all rose in July. The prices paid index declined for the fourth month in a row, to reach its lowest level in

over a year.

The most recent Beige Book, covering economic activity in June and July, showed expanding economic activity in all 12 Federal Reserve districts.
Residential real estate activity was described as robust, with signs of slowing in some districts.

The information herein was obtained from various sources believed to be accurate; however, Forté Capital does not guarantee its accuracy or completeness. This report was prepared for
general information purposes only. Neither the information nor any opinion expressed constitutes an offer to buy or sell any securities, options, or futures contracts. Forté Capital’s
Proprietary Market Risk Barometer is a summary of 30 indicators and is copyrighted by Forté Capital LLC. See www.forte-capital.com for further information.

18

SEPTEMBER 2005 / THE CPA JOURNAL



