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Unlted States

Economic Indicators—Schedule and Forecasts

April 1 - April 12, 2013

Construction Expenditure (10: 0(?
Oct 1.6% Jan

Nov 1.9% Febﬁf)
Dec 1.1% Feb(c) 1.0%

1SV Manufecturing Survey (1C:00

TOt.’:irg Prelyc& )
Dec 50.2
Jan 5

Feb 54.2
MarEf)
Mar(c)
3-and 6-Month Bills (11:30)
$65.0 Billion

Piandto Speech (8:30]

the Federa Resen/( e')sroleln
pporting the U.S. Economy;

Internationa Economic Forum,

West PAm Beech, FL)

3-and 6-Month Bills (11:30)
$65.0 Billion (f)

Bernanke Speech (19:15)
Ma||ntajr|1_||n dFmaqgal byt

ili ingaTi e
Tal; F BAtIanaZOl%Fna’laa
Markets Conference, Sone
Mountain, GA)

International Economic Forum
(April 8-9) (Paim Beach, FL)

Recent History-Latest Results

3-and 6-Month Bills (11:30)
$65.0 Billion

%
0.5%

ICSC/Goldmen SachsCrin Saes
(745) (330)

Redbook Chain Sales (8:55)
(3130)

Manufacturers (10:00)

Orders = Ships.
Dec  13% unch
Jn  -2.0% -0.2%
Febﬁf) 2.8% 0./%
Feb(c) 2.9%

4-Week Bill (11:30)
$45.0 Billion (f)

52- Week Bllls(ll 30)
$25.0 Billion

Light Venicle Sales
(Units, Millions, SAAR)

Tota Domegtic Import
Jan 152 121 3.1
Feb 153 120 33
Marﬁf) 153 121 32
Mar(c) 153 12.1 32

Kocherlakota Speech (13:00)
(Improving the Outlook with

Better Monetary Policy; Chamber
of Commerce, Grandforks, ND)

Lockhart (13:30)
(Kiwanis Club of Birmingham, AL)

Evans and Lacker Speech (19:30)
(Monetary Policy: Opj nunmes
and Limits; VCU, Ri

Invs.
unch
0.5%
0.3%

CSC/Gadmen SachsChain Sdes
(745) (46)

Redbook Chain Sales (8:55)
(46)

Lacker '2

(Ending Blgto &l isGoing to
be Hard Work; Globa Society of
Fellows, Richmond, VA)

Wholesse Inventories (1000
Sep  11% 1%
on tEe e 93
Nov 04%  Feb(f) 05%

4-Week Bill (11:30)
$45.0 Billion (f)

3-Year Notes 513:00)
$32.0Billion (f)

Lockhart 13:00
ing Remarks; FRB Atlanta
013 Financid Markets Conference,
Sione Mountain, GA)

ICSC/Goldmen SachsChain Saes
(745) (323
Durable Goods (830)

Order o Ips
Dec  3.6% 03%  0.6%
Jan~ -38% -05% -0./%
Feb  57% 45%  1.0%

Redbook Chain Sales (8:55)
(323

P/Case- muerlnde((goo)

B aRio,

Sep 30% Dec
Oodt  42% Jan

Conterence Board Consu

Contidence Survey (10: 00)
Oct 731 584
Nov 715 Feb 68.0
Dec 66.7 Mar 59.7
New Home Sdles (10:00)

Units, Thousands, SAAR)

379  Dec 381

Oct 364 Jan 431
Nov 394 Feb 411
4-Week Bill (11:30)
$45.0Billion

ADP Employment Estimate
(8:15) (Man)

ISM Nor-Manufacturing
(1000) " Todd Prices
ec

5.7 56.1

Jan 552 580

Feb 56.0 61.7

MarEf) 57.4 625

Mar(c) 55.8

Williams Speech (15:30)
Economy and Monetary Policy;
own Hall LosAngeles Los

Angeles, CA)

Bullard Speech (TBA

Homer Jones GT]OI'I)H Lecture

les; St. Louis, MO)

K ocherlakota Speech
E:l\(/)lr?rderaies Panel; FI@%B Ktl anta
erence. Stone Mountain, GA)

Lockhart (12:00
E((:)Ir?rs ng aemarks; FRE Atlanta
erence. Stone Mountain, GA)

10-Year Notes 313:00)
$21.0Billion (f

Treasury Statement (14:00)
($Billions)

2013/2012 2012/2011
Jan 2.9 -27.4
Feb -203.5 -237.7
Mar(f) -175.0 -198.2

FOMC Minutes (14:00)
(March 19-20 Meeting)

e

Policy,
(UofTengsElPasoT) ¥

Pending Home Saes (10:00)
0%  Dec

-2.0%
Oct 0 9% Jan 3.9%
Nov  -0.4% Feb

-0.4%
5-Y ear Note (13:00)
$35.0Billion

f= DE forecast c=consensus a=advance s=second

4
Initid Clams(8:30§/
316 Al 30(F) 350
357 3/30(c) 34
Evans and Lockhart Speech (8:45)
Economic Conditions and Monetary
licy, University of Dayton,
ayton, OH)

G&)I‘
gEconomy Fodlode
munity College, El Reno, OK)s

{élm 17 l)J .
€0r on Univers
{aiton o
11
Plosser Speech (6:00)
fMonetay Policy; Market News
nternational Economic Seminar,
Hong Kong)
Import Prices (Non-Fud, Y/Y)
8:58)
ct unch Jan unch
Nov  0.2% Feb unch
Dec unch Mar (f) unch
Initid Clams (8:30&
316 Al 3OSf) 350
323 357 4/6(f 345
30-Year Notes 313:00)
$13.0 Billion (f
Monthly Chain Store Sdes (Mar)
Gros Domestic Product (8 3[3
a'y) Fin
Saes Prlce
17% 15%
24% 2.1%

12 l 3%
3.1%
04% 19% 1.0%

Initial Clams(8:30:£/
32 342 16

341

39 334 3123 357
Chicago Purchasing Managers
Survey (9:4511 Prices

otal Pad
Jan 55.6 60.7
Feb 56.8 61.8
Mar 52.4 61.0
7-Y ear Note (13:00)
$29.0 Billion

Sinai/Ellis/Lee

t=third r=revised

Tra(:IeBEia’u:erg>
($B|I||ons, BOI BascgI

M X .
Dec -381 -56.1 17.9
Jan 444 -61.8 17.3
Febﬁf) 450 -625 17.5
Feb(c) -44.6
Unemployment Rate (8:30)
Nov .8% Feb 7.7%

Dec  7.8% Marﬁf) 7.7%
Jan 79%  Mar(c) 7.7%

Empl 8:30)
roll <6Weé< Hourly
(T 3 Hours Eanings
Dec 219 345  0.3%
Jan 119 344 01%
Feb 236 345  0.2%
Mar(f) 216 345 0.2%
Mar(c) 205 345 0.2%
Consumer Credit (15:00)
gsnnons Cha.)
142 Jan 162

Nov 16.1 Feb&f) 150
Dec 151 Feb(c) 153

12

Producer Price Index EB):(:BO)

Tota -F& E
Jan 0.2% 0.2%
Feb 0.7% 0.2%
Mar(f) 0.2% 0.2%
Advance Retail Sales (8:30)

Tota -AULC
Jan 0.2% 0.4%
Feb 1.1% 1.0%
Mar(f) 0.2% 0.2%

M Cons Sentiment Index
SmSS) (Prehm)
38 Ma 786

2e Apr(f) 79.3

U of M Inflation Expectations
(9:55) (Prelim)
1-Year

5-Year
Feb 3.3% 3.0%
Mar 3.2% 2.8%
Apr(f)  3.3% 2.9%
aneslnventones, Sdes
80 00) Inv Sdes I/S
0% ©01% 1.28
1.0% -0.3% 1.29
Feb(f) 0.4% 0.2% 1.29
29
Market Holiday

Persond Income & Oonsumptlon

(8:30) Core
Incc Cons Prices
Nov 1106 0% 01%
Dec  26%  02% unch
Jan~ -37%  04% 0.2%
Feo  11% 07% 0.1%
M Cons Sentiment Index
ﬁ55) (Final)
7 Feb 776
Dec 729  Ma(p) 718
Jan 738 Ma 786
U of M Intlation Expectations
(9:55) (Fina
Year 5Year
3.3% 2.9%
Feb 3.3% 3.0%
Mar(p) 3.3% 2.9%
Mar 3.2% 2.8%



Indicator Highlights united Sates

The ISM Manufacturing Survey (Mon., Apr. 1, 10:00 am.) is the definitive diffusion index relating to this dimension of the economy. It has experienced recent gains
driven by a jump in orders. The ISM Non-Manufacturing Survey (Wed., Apr. 3, 10:00 am.) is a high-frequency gauge for the important services sector, which
accounts for about 60% to almost 85% of the economy, depending on the measure. The Trade Balance (Fri., Apr. 5, 8:30 am.) and itstrack of exports and imports show the
impact of the globd economy on the U.S.. To-date, the Eurozone downturn has mainly damaged China exports rather than those from the U.S.. Nonfarm Payroll Jobs and the
Unemployment Rate (Fri., Apr. 5, 8:30 am.) are key data for the overall economic prospect and particularly the Fed. The report is also a potential huge mover of
financial markets. The Fed remains focused on the unemployment rate and getting to full employment. The FOMC has stated that they will maintain easy monetary
policy until near full employment is achieved.

The Producer Price Index (Fri., Apr. 12, 8:30 am.) will be watched for inflationary signals as trends in the PPl sometimes filter through to the CPI. Retail Sales (Fri., Apr. 12,
8:30 am.) isakey indicator for consumption. Payroll tax cuts expiring as part of the Fiscal Cliff compromise (pushing rates from 4.2% to 6.2% on the first $113,700
of wages), seem to be biting only so dlightly as Retail Sales in January were firmer than expected. The February figure was reassuringly firm, but dominated by
gasoline sales which was likely influenced by high gasoline prices. The Reuters/University of Michigan Consumer Sentiment Index (Fri., Apr. 12, 9:55 am.) will givea
first look at consumer attitudesin April.

Indicator Forecast Consensus Analysis
Condtruction Expenditure +0.5% +1.0% Non-resdentid spending stabilizes.
1SM Manufacturing Survey ) ) o )
Total 56.6 540 Moderate increasesin both total activity and prices.
Prices 63.6 59.8
Manufacturers
Orders +2.8% +2.9% A rebound on durables side liftsthe total
Shipments +0.7%
Inventories +0.3%
Liq_ht-vmicleSds(Units SAAR) ) ) ) ) )
ota 15.3 15.3 Holding steady— a strong result, given tax increases and high gas prices.
Dometic 12.1 12.1
Import 3.2 3.2
Million Million
1SV Non-Manufacturing Survey o ) ‘ )
Total 574 55.8 Totd activity stronger than manufacturing, but prices rise more owly.
Prices 62.5
Trade Baance (BOP Basis) o
Total -45.0 -44.6 Non-oil imports strengthen.
Merchandise -62.5
Sarvices 17.5
Billion Billion
Unemployment Rate 1.7% 1.7% mOLljg]od fd survey persons finding work adequate to hold rate steady on good Sized increasein
e labor force.
Employment Report
ngyrolls +216,000 +205,000 Another rdatively strong month.
Weekly Hours 345 345
Hourly Earnings +0.2% +0.2%
Consumer Credit $15.0 $15.3 Still borrowing & ahigh rate.
Wholesde Inventories +0.5% Wholesdle inventory building sows from recent high in January.
Treasury Statement -$175.0 Dueto an improving economy, the termination of the payroll tax holiday, and lagging persona
Billion refunds.
Import Prices (Non-Fud, Y/Y) unch Little or no change.
Producer Price Index
Totd +0.2% Subdued energy prices, ‘core’ stable
Ex-Food & Energy +0.2%
Ad_}_/age Retal Sdles 0.2% Activity i itive but moderat
o +0.2% ivity is pogtive but very e
Ex-Auto +0.2%
U. of M. Consumer Sentiment Index 79.3 Sight improvement in sentiment.
(Predim)
U. of M. Inflation Expectations (Prelim) S ) )
1-Yr Ahead ﬁMed!en +3.3% Very modest risein inflation expectations.
5-Yr Ahead (Median +2.9%
Business Inventories, Saes
Inventories +0.4% Modest increasesin inventories and sales.
Sdes +0.2%
IS 1.29
Assessment

U.S. economy off to redively good 2013 start, 22 %-t0-3% growth as tracked by DE. Pick-up in residential construction reflecting long, long period of easy monetary policy and
QE. Fiscd regtraint significant, though sequester overrated as to negative effects this year. But big Washington uncertainty remains and the sequester represents fiscal-tightening
underlying theme. “Off-shore” risksto U.S. from ongoing European recession, but stronger growth currently in Asia should help globa economy. The look ahead, six months out
and beyond, is good. Europe recesson mark il in place, a long double-dip—though improvements in Asia and the U.S. could help. Fed “Open-Ended” QE to continue until
conditionsimprove substantiadly in the labor market and the unemployment ratetracks alot lower.



