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Preface


Research is formalized curiosity. It is poking and prying with a purpose.
(Zora Neale Hurston)
Imagination is the highest form of research.
(Albert Einstein)

Where are the economy and the financial markets heading? What is the outlook for growth, and what are the growth drivers? What does this mean for the expected trends on the financial markets? These questions, which at first glance seem rather academic, can mean hard cash – with the right investments on the financial markets. After all, economic developments have a significant influence on financial market variables such as interest rates, exchange rates and shares. Correct positioning on the financial markets can actually generate profits for one's own investments when macroeconomic trends materialise. In this respect, the question of the economy is not merely an academic-sporting exercise, but creates advantages for one's own wallet.

More than 2 ½ decades of working as an economist in a bank have provided a wealth of experience on how capital markets work and how they can react to new news. Which moods of people, impulses from politics and other (unexpected) influences cause which market movements? Such a wealth of experience is accumulated quasi incidentally over time. Theories and models learned at University have to be compared with experienced reality again and again and can then be considered useful or less useful. Obviously, some of the experiences and insights gained are of interest and of added value.

The main point of this book is to recognise that business cycle analysis is firstly complex, secondly affected by many interdependencies, and thirdly that a forecast of future development should not be overrated. For although there are a large number of indicators that show good tendencies, one problem of analysis is that they often go in different directions. This also explains the differing opinions of economists and analysts when it comes to the future. The weighing of the different indicators is decisive. Unfortunately, however, there is not even agreement on the effects and developments either to the present or the past. One of the intentions of this book is to make readers pause, question, reflect and look critically at many things when connections are all too clear. Things are not always as they – simplistically – appear. Business cycle analysis and economics are not sciences, but applied theories that are supposed to describe the summed actions of many people as a result.

The first step in the analysis to assess the economic development and the implications for the financial markets should be to correctly evaluate the new news flying in every day. It is important to be able to classify the publications of economic data. What do the indicators contain, which are relevant to the market, how to forecast them? Part II deals with the most market-relevant indicators from the major regions.

Analysts want to get an assessment for the coming months to several years. The tools that can be used for this are discussed in Part III. Basically, the aim is to identify the trends for GDP growth and inflation in the next quarters with the help of the economic data available on a monthly basis. The focus is on growth contributions, leading indicators and forecasting recessions. The good forecast properties of sentiment indicators, the NAHB index as an example for the real estate market and an introduction into psychology in analysing financial markets will be discussed in Part IV.



OPS/images/f04-02.jpg
$ o A P O O N
N S
S

GDP growth yoy

SIS
P X
DT AT A AP

Tankan manufacturing (rhs)

A
34
D

N
N4
D

v

o Q "
Y \Z %
N ,‘9 ,‘,0 ,\9

v

Tankan non manufacturing (rhs)





OPS/images/f04-01.jpg
wn
wn

45

35

CFLP PMI (rhs) Caixin PMI (rhs)

GDP growth yoy





OPS/images/u05-01.jpg
GDP Growth Germany

Economic significance:
High to medium
Market relevance: 47%%*

Statistics (1991) (Lo / Av / Me / Hi):

-4.7% / 0.3% / 0.3% / 2.2% qoq
Survey authority:

German Federal Statistical Office
Frequency: Quarterly

Release dates: End of month
following reporting month
Release time: 10:00 CET
Up-to-date: Low

Relationship to the business cycle:

Coincident
Bloomberg: GRGDPPGQ,
GRGDPPGY
Reuters: --—-

15

v

P & > o & O
R o

v

vV v

B GDP qoq = GDP yoy

& &S

v

D

> O g
P S
A

15

10

-10

-15





OPS/images/u05-02.jpg
Ifo Business Climate

Significance: High
Market relevance: 4°*%%

Statistics (2005) (Lo / Av / Me / Hi):

80.1/97.6 /99.0 / 105.2 points
Survey authority: ifo institute for
economic research in Munich
Frequency: Monthly

Release dates:

20th to 25th of reporting month
Release time: 10:00 CET
Up-to-date: High

Relationship to the business cycle:

Leading

Bloomberg: GRIFPBUS Index,
GRIFPEX Index, GRIFPCA Index
Reuters: DEBUS=ECI, DEBUES=ECI,
DEBUCS=ECI

105

100

95

90

85

80





OPS/images/u05-03.jpg
ZEW Survey / ZEW Expectations of Economic Growth

Significance: High

Market relevance: 4*%%*

Statistics (1991) (Lo / Av/ Me / Hi):
-63.9/21.3/18.7 / 89.6 points
Survey authority: Zentrum fiir
Europdische Wirtschaftsforschung in
Mannheim

Frequency: Monthly

Release dates:

Middle of the reporting month
Release time: 11:00 CET
Up-to-date: High

Relationship to the business cycle:
Leading

Bloomberg: GRZEW!I Index,
GRZECURR Index

Reuters: DEZEWS=ECI, DEZEWC=ECI





OPS/images/u05-04.jpg
Sentix Economic Indices

Significance: Medium

Market relevance: 2°*

Statistics (2009) (Lo / Av / Me / Hi):
-38.9/15.4 /18.5 / 42.4 points
Survey authority: Sentix.de
Frequency: Monthly

Release dates: Monday following
the 10" day of the reporting
month

Release time: 10:30 CET
Up-to-date: High

Relationship to the business cycle:
Leading

Bloomberg: SNTEDEGX Index,
SNTEDEH6 Index, SNTEDEHO Index
Reuters: EUSTCS=ECI (for Euroland)

-35





OPS/images/f10-03.jpg
perceived
subjected

relative loss

value

position after gain

1000 EURO Z/_

relative gain

position after loss

1000 EURO

)4

1000 EURO

AN

reference point
e.g. cost price,
initial forecast





OPS/images/u05-05.jpg
Belgium: General Index Business Confidence

Significance: Low
Market relevance: 0

Statistics (1980) (Lo / Av/ Me / Hi):

-31.8/-7.0/-6.6 / 9.2 points
Survey authority:

National Bank of Belgium
Frequency: Monthly

Release dates:

Last week of the reporting month
Release time: 15:00 CET
Up-to-date: Low

Relationship to the business cycle:

Leading
Bloomberg: BEBCI Index
Reuters: BELEAD=ECI

15
10





OPS/images/f10-02.jpg
BEHAVIOURAL

FINANCE
1

I T T T 1
Coping with Assessment of i Lfr-:’ ':-:IT
Information Gains and Losses Needs Implications "

of Parties
Il '—;_‘
[ | 1

Information
Perception

Information
Processing

Avoidance of

Control lllusion "
Dissonance

Decision Making Prospect Theory





OPS/images/u05-06.jpg
Eurozone: European Economic Sentiment

Significance: Low to medium
Market relevance: 2°*

Statistics (1985) (Lo / Av/ Me / Hi):

68.2 / 100.8 / 101.8 / 118.0 points
Survey authority:

European Commission

Frequency: Monthly

Release dates: Last week of month
following reporting month
Release time: 11:00 CET
Up-to-date: Low

Relationship to the business cycle:
Leading

Bloomberg: EUESEMU Index
Reuters: EUECOS=ECI

120

110

100

90

80

70





OPS/images/f10-01.jpg
information perception

information processing
decision making

economy benchmarking

financial time and performance psychology

pressure
markets .
emotions

uncertainty
loss of controll





OPS/images/f07-08.jpg
in%

Index

12
10
%
-8
-10

US GDP yoy (rhs)

Arouba Diebold Scotti Index (4MA; 5M ahead)





OPS/images/f07-09.jpg
in%

in%

——US GDP yoy (ths)

Money supply M1 yoy (7M ahead)





OPS/images/f07-04.jpg
Index

75

70

65

60

55

50

45

40

35

30

25

20 4
A
K

8
K3

N

N 2 o > >
D X O L D D
FFF N F S

s
N

ISM PMI (5M ahead)

——US GDP yoy (ths)

12

10

-2

-4





OPS/images/f07-05.jpg
in % in%

-16 - r . .

- - .
& o L X & & 6 @ a0 b b a6 B S
JCIR IR SRR I S SES P RO I P

[

Personal spending yoy (3M ahead) =S GDP yoy (rhs)





OPS/images/f07-06.jpg
in %

Rail freight transport yoy (4MA; 3M ahead)

«=US GDP yoy (rhs)

12

10

-2

-4

-6

-8

-10





OPS/images/f07-07.jpg
in% in %

90 4

70 4

50 -

30 4

10 4

-10 4

-70 A

-90 4

-110

LIRS ST LSS
O G O OO M\ M N S S S S )

Building permits yoy (4M ahead) «=US GDP yoy (rhs)





OPS/images/f07-01.jpg
in%

New York Empire State Survey (3M ahead)

J (N}
S %
> S
—=US GDP yoy (ths)

12

10

8

-10





OPS/images/f07-02.jpg
Index

in%

©
&

T T T T T T T T T T

T T T
@ N & H P XD VP> LRSS
’9’\ \Q‘b \Q‘b '9% \o_“b \o_’% \ofb '90.» \q‘b '\o_?.» » {196 (190 {190 (190

N

Philadelphia Fed (6MA; 3M ahead))

3

©

P O & & @
L N N N NS
S N

——US GDP yoy (rhs)

12

10

4

-6

-8





OPS/images/f07-03.jpg
Index

®
)
N

) » QA )
I S

——ISM Services PMI (3 months ahead)

—=US GDP yoy (ths)

12

10





OPS/images/9781804553268.jpg
UsING ECONOMIG
INDIGATORS

IN ANALYSING
FINANGIAL MARKETS






OPS/images/f07-10.jpg
in%

in%

6

-8

-10

T -4

90

80

70 -

60

50 -

40 4

30 -

20 -

10 |

0
210 4
-20 4

-30

-40

-50 4

-60 -

-70 A
-80

——US GDP yoy (ths)

S&P 500 yoy (6M ahead)





OPS/images/fx_1.jpg
2 Snsial





OPS/images/CH003_1.jpg
Unemployed (Labour Force — Employed)
U It t Rate = =
AempOIIIenE hae (Employed + Unemployed) Labour Force






OPS/images/f06-07.jpg
in adj. Bio. USD in percentage points
4

%} » J N
NS SIS $© &
Q S Q S Q Q Q Q Q Q' N onstant data
I S . S I S I S f”“.‘.m"'
Quaror

-~ Trade balance deficit real qoq -=~=~-Trade balance goods qoq = Net exports: contribution to growth (rhs)





OPS/images/f06-02.jpg
in% in percentage points

14 30
12 25
10

20
8

15
6
4 10
2 5
0 0
2 5
-4

-10
-6

-15
-8
-10 -20
-12 -25
QA $ ) Q N 2 &} > » J A J o N N
$ & § N N N X N ¥ S X S S o Q Assumption
A R N R R R A 1

quarter

~— Personal spending qoq -~~~ Retail sales ex auto / constr. / gas qoq e CoNsumption: contribution to growth (rhs)





OPS/images/f06-01.jpg
in%

in percentage points

~o T N

/\/‘V’\v‘* AN ’\/

«==GDP qoq ann.

Consumption: contribution to growth qoq (rhs)

30
25
20
15
10





OPS/images/f06-06.jpg
in%

in percentage points

7
6 + 16
54 l 1s
44 1a
3+ ] 3
~ ‘\
/ )
2T andh , ol |l A A2
] \ -, A N N H ) |
0 \/ WY \ | ’ “ . o +0
” Uy 7 - \ “\
A , | t
o' W |
24 ' 12
1 ,:
3+ v f +-3
44 14
5 L 5
> P P E DR @O N DD D B B A R O D o Asumpen
o L & & & N N N N N N N N N N WA
R I S S, S, S, Y, S S I S S SN S S Sl b

~——ISM inventories qoq

- ~~-Inventories retail ex autos qoq

== nventories: contribution to growth (rhs)





OPS/images/f06-05.jpg
in%

in percentage points

14
12

oN &~ O ®

~Housing starts qoq

—
- I

—
's_
~—
"

-~~~ Private real estate expenditures qoq

2
s
=

25

2,0

constant data
until end of

quarter
—— Residential: contribution to growth (rhs)





OPS/images/f06-04.jpg
in% in percentage points
4,0
35
3,0
25
20
15
1,0
05
0,0
-0,5
-1,0
-1,5
-2,0
-25
-3,0
- -3,5

> $ ® © e o o
@“@*@@&@@@&@@@n&@@@@@*&%
-
Qquarter

~ Business equipment qoq -~~~ Shipments durables transport qoq w——Equipm & softw: contribution to growth (rhs)





OPS/images/f06-03.jpg
in percentage points

2,0
15

=+

LI B o e L

-

Structures: contribution to growth (rhs)

~~~-Nondef cap goods shipm ex air qoq

~Constr spending nonresident qoq





OPS/images/f09-01.jpg
100

S S o>
N o 9

NI

—— NAHB

© P
K S
N

r‘ wwl
‘vm r Yl

m |.‘
[
Il

|

o &
$
®

SPGB PR > O g
. Y &

©
Q S & &
DT AT DT DT AT DT AT DT A

—— University of Michigan - buying conditions for houses (rhs)

210

190

170

150

130

110

90

70

50





OPS/images/f09-03.jpg
100 2400
2200
2000
1800
1600
1400
1200
1000
800
600

0 400

D D > P D &
P S S F LSS
SN RS R

NAHB ——— Building permits (rhs) Building starts (rhs)

> S
Q" O
SR






OPS/images/f09-02.jpg
100
90
80
70
60
50
40
30
20
10

® O &
Y O O

AT AP

— NAHB





OPS/images/u03-31.jpg
PCE Price Deflator

Economic significance: Low
Market relevance: 2°*

Statistics (1959) (Lo / Av / Me / Hi):

-1.2% / 3.3% / 2.5% / 11.6% yoy
Survey authority:

Bureau of Economic Analysis
Frequency: Monthly
Release dates: Fourth week
following reporting month
Release time: 14:30 CET
Up-to-date: Medium

Relationship to the business cycle:

Coincident
Bloomberg: PCE DEFA Index
Reuters: USPCE=ECI

> . >
S >

I
N &
BN

5 o
» P ¢
AT D

I PCE deflator mom

= PCE deflator yoy






OPS/images/u03-30.jpg
Import Prices

Economic significance: Low
Market relevance: 3%**

Statistics (1989) (Lo / Av/ Me / Hi):

-7.4% [ 0.1% / 0.1% / 3.4% mom
Survey authority:

Bureau of Labour Statistics
Frequency: Monthly

Release dates: Third week
following reporting month
Release time: 14:30 CET
Up-to-date: Medium
Relationship to the business cycle:
Coincident

Bloomberg: IMP1CHNG Index
Reuters: USIMP=ECI

e

I Import prices mom

TR LR e

e

e [MpoOrt prices yoy






OPS/images/u04-03.jpg
Caixin PMI

Economic significance: High
Market relevance: 4°%>*

Statistics (2017) (Lo / Av / Me / Hi):

48.3 /50.7 / 50.9 / 51.8 points
Survey authority: Markit
Frequency: Monthly

Release dates: First trading day
following reporting month
Release time: 03:45 CET
Up-to-date: High

Relationship to the business cycle:

Leading
Bloomberg: MPMICNMA Index
Reuters: CNPMIC=ECI

54

52

50

48

46

a4

42

40





OPS/images/u04-02.jpg
CFLP PMI

Economic significance: High
Market relevance: 4%%**

Statistics (2005) (Lo / Av / Me / Hi):

38.8/51.8/51.3/59.2 points
Survey authority:

China Federation of Logistics and
Purchasing

Frequency: Monthly

Release dates: Last trading day of
reporting month

Release time: 03:00 CET
Up-to-date: High

Relationship to the business cycle:

Leading
Bloomberg: CPMINDX Index
Reuters: CNCPMI=ECI

65

60

55

50

45

40





OPS/images/u04-01.jpg
China GDP Growth

Economic significance: High
Market relevance: 4%%*

Statistics (1992) (Lo / Av/ Me / Hi):

6.0% / 9.6% / 9.1% / 15.3% yoy
Survey authority:

National Bureau of Statistics
Frequency: Quaterly

Release dates: Middle of month
following reporting quarter
Release time: 04:00 CET
Up-to-date: Relatively high

Relationship to the business cycle:

Coincident
Bloomberg: CNGDPYOY
Reuters: ---

oL

> o PPN o
» S O
FELLEELE S

20

15

10

]





OPS/images/u03-32.jpg
GDP Price Deflator

Economic significance: Low
Market relevance: 2°*

Statistics (1947) (Lo / Av/ Me / Hi):

-4.0% / 3.2% / 2.4% / 15.2% yoy
Survey authority:

Bureau of Economic Analysis
Frequency: Quarterly

Release dates:

Fourth week following reporting
quarter, along with GDP growth
Release time: 14:30 CET

Up-to date: Low

Relationship to the business cycle:

Coincident
Bloomberg: GDP DCHG
Reuters: ---

-

0

o N
%

D
$F

g

o & O & o &
R gt RO

B GDP deflator goq ann.

>

S O > W0
OSSO

3

e GDP deflator yoy

Q 2
5
S

-

0





OPS/images/u04-05.jpg
Tankan Business Conditions

Economic significance: High
Market relevance: 4°%>*

Statistics (1974) (Lo / Av/ Me / Hi):

-58 /0/ 3/ 53 points

Survey authority:

Bank of Japan

Frequency: Quarterly

Release dates: First trading day
following reporting quarter
Release time: 01:50 CET
Up-to-date:

High at the time of announcement,
otherwise during a quarter not

Relationship to the business cycle:

Leading

Bloomberg: INTSMFG Index,
JPTFLMFG Index

Reuters: JPRTAN=ECI
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Economic significance:
High to medium
Market relevance: 4****

Statistics (1993) (Lo / Av/ Me / Hi):

-4.8% / 0.2% / 0.3% / 2.5% qoq
Survey authority:

Cabinet Office of Japan
Frequency: Quarterly

Release dates: Middle of month
following reporting month
Release time: 00:50 CET
Up-to-date: Low

Relationship to the business cycle:

Coincident

Bloomberg: JGDPQGDP
Reuters: ---

W GDP goqg  —— GDP yoy
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Personal Spending

Economic significance: High
Market relevance: 3%%*

Statistics (1959) (Lo / Av/ Me / Hi):

-2.1% / 0.5% / 0.5% / 2.8% mom
Survey authority:

Bureau of Economic Analysis
Frequency: Monthly

Release dates: Fourth week
following reporting month
Release time: 14:30 CET
Up-to-date: Low

Relationship to the business cycle:

Coincident
Bloomberg: PCE CRCH Index
Reuters: USGPCS=ECI

S PCE mom = PCE yoy
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NAHB Index

Significance: Medium
Market relevance: 3%**

Statistics (1985) (Lo / Av / Me / Hi):

8/51/56/ 78 points

Survey authority: National
Association of Home Builders
Frequency: Monthly

Release dates:

Middle of the reporting month
Release time: 16:00 CET
Up-to-date: High

Relationship to the business cycle:
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Reuters: USNAHB=ECI|
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Significance: Medium
Market relevance: 4****

Statistics (1967) (Lo / Av/ Me / Hi):

25.3/94.9/97.0 / 144.7 points
Survey authority:

Conference Board®

Frequency: Monthly

Release dates:

Last Tuesday of reporting month
Release time: 16:00 CET
Up-to-date: Medium

Relationship to the business cycle:
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Reuters: USCONC=ECI
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Significance: Medium 110
Market relevance: 4%***

Statistics (1978) (Lo / Av/ Me / Hi): 100 w
51.7 /86.3/90.0 / 112.0 points

Survey authority: %

University of Michigan
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Release time: 16:00 CET
Up-to-date: Very high 60
Relationship to the business cycle:
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Economic significance: Medium
Market relevance: 4°*%*

Statistics (1946) (Lo / Av/ Me / Hi):

-4.7% / 0.5% / 0.5% / 7.9% mom
Survey authority:

Bureau of Economic Analysis
Frequency: Monthly

Release dates: Fourth week
following reporting month
Release time: 14:30 CET
Up-to-date: Low

Relationship to the business cycle:

Coincident
Bloomberg: PITLCHNG Index
Reuters: USGPY=ECI
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Consumer Prices (CPI)

Economic significance: High
Market relevance: 4°%¢*
Statistics (1947) (Lo / Av/ Me / Hi):
-1.8%/0.3% / 0.2% / 2.0% mom
Survey authority:

Bureau of Labour Statistics
Frequency: Monthly

Release dates: Second week
following reporting month
Release time: 14:30 CET
Up-to-date: medium
Bloomberg: CPI CHNG Index
Reuters: USCPSA=ECI

s CPlmom = CPlyoy

0
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Trade Balance of Goods and Services

Economic significance: Medium to
low

Market relevance: 4****

Statistics (1992) (Lo / Av / Me / Hi):
-67.8 /-35.1/-39.8 / -0.8 Bio. USD
Survey authority:

Census Bureau

Frequency: Monthly

Release dates: Fifth week following
reporting month

Release time: 14:30 CET
Up-to-date: Low

Relationship to the business cycle:
Lagging

Bloomberg: USTBTOT Index
Reuters: USTBAL=ECI, USGBAL=ECI
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Housing Starts

Economic significance: Medium
Market relevance: 4°%%%

Statistics (1959) (Lo / Av / Me / Hi):
478 / 1430 / 1452 / 2494 thousand
Survey authority:

Census Bureau

Frequency: Monthly

Release dates: Third week
following reporting month

Release time: 14:30 CET
Up-to-date: Low to medium
Relationship to the business cycle:
Coincident

Bloomberg: NHSPSTOT Index
Reuters: USHST=ECI

2400
2200
2000
1800
1600
1400
1200
1000





OPS/images/u03-25.jpg
Building Permits

Economic significance: Medium
Market relevance: 39%*

Statistics (1960) (Lo / Av/ Me / Hi):

513 / 1356 / 1327 / 241 thousand
Survey authority: Census Bureau
Frequency: Monthly

Release dates: Third week
following reporting month
Release time: 14:30 CET
Up-to-date: Low to medium

Relationship to the business cycle:
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Bloomberg: NHSPATOT Index
Reuters: USBPE=ECI
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Producer Prices (PPI)

Economic significance: Medium
Market relevance: 4%%>*

Statistics (1947) (Lo / Av / Me / Hi):
-3.0% / 0.2% / 0.2% / 3.5% mom
Survey authority:

Bureau of Labour Statistics
Frequency: Monthly

Release dates: Two weeks following
reporting month

Release time: 14:30 CET
Up-to-date: Medium

Relationship to the business cycle:
Coincident

Bloomberg: PPI CHNG Index
Reuters: USPPIE=ECI

s PPl mom = PPl yoy
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Initial Claims Initial Jobless Claims

Economic significance: Medium L

Market relevance: 4****
Statisti cs(1967) (Lo / Av/ Me / Hi): 5000

162k / 351k / 344k / 671k

Survey authority: 4000
Department of Labour

Frequency: Weekly 3000
Release dates: Every Thursday

Release time: 14:30 CET 2000
Up-to-date: High

Relationship to the business cycle: 1000

Coincident to leading
Bloomberg: INJCJC Index
Reuters: USJIOB=ECI
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Average Weekly Hours

Economic significance: Low
Market relevance: 2**

Statistics (2006) (Lo / Av / Me / Hi):
33.7h / 34.4h / 34.4h / 34.6h
Survey authority:

Bureau of Labour Statistics
Frequency: Monthly

Release dates: First Friday of
month following reporting month
Release time: 14:30 CET
Up-to-date: Low

Relationship to the business cycle:
Lagging

Bloomberg: AWH TOTL Index
Reuters: USWRKW=ECI

35
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Average Hourly Earnings

Economic significance: High
Market relevance: 3%**

Statistics (2006) (Lo / Av / Me / Hi):

-0.2% / 0.2% / 0.2% / 0.6% mom
Survey authority:

Bureau of Labour Statistics
Frequency: Monthly

Release date: First Friday of month
following reporting month

Release time: 14:30 CET
Up-to-date: Medium

Relationship to the business cycle:
lagging
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Economic significance: High
Market relevance: 4°%%%

Statistics (1948) (Lo / Av / Me / Hi):

2.6%/5.7% / 5.6% / 10.8%
Survey authority:

Bureau of Labour Statistics
Frequency: Monthly

Release dates: First Friday of
month following reporting month
Release time: 14:30 CET
Up-to-date: Medium

Relationship to the business cycle:

Coincident
Bloomberg: USURTOT Index
Reuters: USUNR=ECI
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Capacity Utilisation

Economic significance:
Generally low
Market relevance: 3%

Statistics (1967) (Lo / Av/ Me / Hi):

66.7% / 80.2% / 80.3% / 89.4%
Survey authority:

Federal Reserve Bank
Frequency: Monthly

Release dates: Third or fourth
week following reporting month
Release time: 15:15 CET
Up-to-date: Medium

Relationship to the business cycle:

Coincident

Bloomberg: CPTICHNG Index
Reuters: USCAPU=ECI
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Industrial Production

Economic significance: 20
High to medium
Market relevance: 4%%**

Statistics (1919) %0

(Lo /Av/ Me/ Hi): -10,4% / 0,28% /

0,27% / 16,56% mom 5

Survey authority: 0 e s
Federal Reserve Bank e
Frequency: Monthly 5

Release dates: Third or fourth week

following reporting month 10

Release time: 15:15 CET s

Up-to-date: Medium

Relationship to the business cycle: -20
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ADP Employment

Economic significance:

Low to medium

Market relevance: 4**%%

Statistics (2002) (Lo / Av / Me / Hi):
-706k / 97k / 164k / 359k

Survey authority:

Automatic Data Processing
Frequency: Monthly

Release dates: First week of month
following reporting month,
Wednesday before Labour Report
Release time: 14:15 CET
Up-to-date: Medium

Relationship to the business cycle:
Coincident

Bloomberg: ADP CHNG Index
Reuters: USADP=ECI
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Job Openings

Economic significance: Low
Market relevance: 1*

Statistics (2000) (Lo / Av/ Me / Hi):

2264k / 4487k / 4153k / 7626k
Survey authority:

Bureau of Labour Statistics
Frequency: Monthly

Release dates:

Second Week of second month
following reporting month
Release time: 16:00 CET
Up-to-date: Low

Relationship to the business cycle:

Lagging
Bloomberg: JOLTTOTL Index
Reuters: USJOLT=ECI
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Retail Sales

Economic significance: Very high
Market relevance: 4%***

Statistics (1992) (Lo / Av/ Me / Hi):

-3.9% /0.4% / 0.4% [ 6.7% mom
Survey authority:

Census Bureau

Frequency: Monthly

Release dates: Second week
following reporting month
Release time: 14:30 CET
Up-to-date: High

Relationship to the business cycle:

Coincident
Bloomberg: RSTAMOM Index
Reuters: USRSL=ECI

W Retail salesmom  ——Retail sales yoy
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Economic significance: Medium
Market relevance: 4°%%¢

Statistics (1992) (Lo / Av / Me / Hi):

-18.4% / 0.3% / 0.2% / 23.2% mom
Survey authority:

Census Bureau

Frequency: Monthly

Release dates: Fourth week
following reporting month
Release time: 14:30 CET
Up-to-date: Low, volatile

Relationship to the business cycle:

Leading
Bloomberg: DGNOCHNG Index
Reuters: USDGR=ECI
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ISM® PMI ISM® PMI Purchasing Manager Index Manufacturing

Significance: High

Market relevance: 4%%** 65

Statistics (1947) (Lo / Av / Me / Hi): 60

29.4 /52.9 /53.5/76.5 points

Survey Authority: 55

Institute for Supply Management

Frequency: Monthly 50

Release dates:

First trading day of the month 45

following the reporting month

Release time: 16:00 CET .

Up-to-date: High 35

Relationship to the business cycle:

Leading 30
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Significance: Medium to high 40
Market relevance: 4°%**
Statistics (1946) (Lo / Av / Me / Hi): 30

-10.0% / 3.2% / 3.1% / 16.7% qoq ann.
Survey authority:

Bureau of Economic Analysis
Frequency: Quarterly

Release dates: End of the month
following the reporting quarter
Release time: 14:30 CET

Up-to-date: Low

Relationship to the business cycle:
Lagging
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Philadelphia Fed Philadelphia Fed Business Outlook Survey

Significance: Medium to high

Market relevance: 3*** 50
Statistics (1967) (Lo / Av/ Me / Hi): 40
-57.9/9.1/10.9/58.5 points 30
Survey authority: Federal Reserve 20
Bank of Philadelphia 10
Frequency: Monthly 0
Release dates: 10
Third week of the reporting month 20
Release time: 14:30 CET 30
Up-to-date: Very high 40
Relationship to the business cycle: 50
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NFIB Survey

Significance: Low
Market relevance: 3%

Statistics (1974) (Lo / Av / Me / Hi):

79.7 /98.3 / 99.6 / 108.8 points
Survey authority: National
Federation of Independent
Business

Frequency: Monthly
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month following reporting month
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IHS Markit® PMI IHS Markit® PMI Manufacturing

70
Significance: Low to Medium
Market relevance: 4°*%% 65
Statistics (2016) (Lo / Av/ Me / Hi):
50.6 / 53.5/53.2 / 56.5 points 60
Survey authority: Markit
Frequency: Monthly %
Release dates: Preliminary: End of 50
reporting month; Final: First day of
month following reporting month 45
Release time: 15:45 CET
Up-to-date: High 40
Relationship to the business cycle:
Leading 35
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Significance: Medium to high 70
Market relevance: 3%

Statistics (1990) (Lo / Av/ Me / Hi): 65
37.8/54.6 / 55.3 / 62.0 points
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