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Initial jobless claims were less 
than expected this week, 

breaking the recent trend of 
increasing claims 

Event Period Actual Consensus Surprise Prior 
PMI Composite SA (Preliminary) APR  53.5  51.8  1.7  52.3
Markit PMI Manufacturing SA (Preliminary) APR  50.4  49.3  1.1  49.2
Markit PMI Services SA (Preliminary) APR  53.7  51.5  2.2  52.6
Chicago Fed National Activity Index MAR -0.19 -0.25  0.06 -0.19
Dallas Fed Index APR -23.4 -11.0 -12.4 -15.7
Building Permits SAAR (Final) MAR  1,430K  -  -  1,413K
FHFA Home Price Index FEB  394.8  -  -  393.0
Consumer Confidence APR  101.3  104.1 -2.8  104.0
New Home Sales SAAR MAR  683.0K  630.0K  53.0K  623.0K
Richmond Fed Index APR -10.0 -6.5 -3.5 -5.0
MBA Mortgage Applications SA W/W 04/21  3.7%  -  - -8.8%
Core Capital Goods Orders M/M (Preliminary) MAR -0.37%  0.20% -0.57% -0.70%
Durable Orders ex-Transportation SA M/M (Preliminary) MAR  0.30% -0.10%  0.40% -0.30%
Durable Orders SA M/M (Preliminary) MAR  3.2%  0.70%  2.5% -1.2%
Durable Shipments SA M/M (Preliminary) MAR  1.1%  -  - -0.84%
Wholesale Inventories SA M/M (Preliminary) MAR  0.10%  0.10% -0.0%  0.10%
Continuing Jobless Claims SA 04/15  1,858K  1,880K -22.0K  1,861K
GDP SAAR Q/Q (First Preliminary) Q1  1.1%  1.9% -0.80%  2.6%
Initial Claims SA 04/22  230.0K  250.0K -20.0K  246.0K

GDP Q/Q 
Annualized Growth 

Real GDP-Personal 
Consumption Q/Q 
Annualized Growth 

The U.S. economy continues to 
lack momentum as 1Q GDP of 
1.1% decelerated sharper than 
expected from the 2.6% in 4Q 
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EPS Surprise
5-Year Average
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% Beating EPS Estimates
5-Year Average
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Expecting rangebound 
trading for now 

Stochastics quickly reversed from 
overbought and approaching 

oversold territory 

MACD rolling 
over 
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Relative Performance: 
U.S. vs. World (ex-US) 

U.S. Dollar 

U.S Dollar

U.S Dollar- RSI

The U.S. Dollar is at a pivotal area as it approaches 
RSI and absolute support.  A break below support 
could lead to some give back for U.S equities vs. the 
world.  Historically, EM and multi-nationals have a 
strong inverse correlation to the U.S. Dollar. The U.S. has outperformed the world (ex-US) on a 

relative basis over the last decade plus. However, the 
relative performance is at support.  If support is able 
to hold for the U.S. Dollar (0.74 correlation to the 
U.S. relative performance) then we could see a 
continuation of the long-term trend of U.S. 
outperformance. 




