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Leading 
Economic 
Indicators 
flash caution 

Weekly Jobless 
Claims reflect a labor 

market that is holding up 
(though can be more of a 

lagging indicator)

Event Period Actual Consensus Surprise Prior 
Continuing Jobless Claims SA 11/04  1,865K  1,853K  12.5K  1,833K
Export Price Index NSA M/M OCT -1.1% -0.15% -0.95%  0.50%
Import Price Index NSA M/M OCT -0.80% -0.45% -0.35%  0.40%
Initial Claims SA 11/11  231.0K  220.0K  11.0K  218.0K
Philadelphia Fed Index SA NOV -5.9 -11.0  5.1 -9.0
Capacity Utilization NSA OCT  78.9%  79.4% -0.50%  79.5%
Industrial Production SA M/M OCT -0.60% -0.30% -0.30%  0.10%
NAHB Housing Market Index SA NOV  34.0  39.0 -5.0  40.0
Kansas City Fed Manufacturing Index NOV -2.0  -  - -8.0
Building Permits SAAR (Preliminary) OCT  1,487K  1,446K  41.0K  1,471K
Housing Starts M/M OCT  1.9% -0.80%  2.7%  3.1%
Housing Starts SAAR OCT  1,372K  1,345K  27.0K  1,346K
Leading Indicators SA M/M OCT -0.80% -0.60% -0.20% -0.70%
Chicago Fed National Activity Index OCT -0.49 -0.01 -0.48 -0.02
Existing Home Sales SAAR OCT  3,790K  3,900K -110.0K  3,950K
Continuing Jobless Claims SA 11/11  1,840K  1,875K -35.0K  1,862K
Durable Orders ex-Transportation SA M/M (Preliminary) OCT  0.0%  0.20% -0.20%  0.20%
Durable Orders SA M/M (Preliminary) OCT -5.4% -3.2% -2.2%  4.0%
Initial Claims SA 11/18  209.0K  225.0K -16.0K  233.0K
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Q4 EPS 
estimates 

moving lower 

US 10 Year 
Yield 

S&P Equal-
Weighted P/E 

(inexpensive 15x) 

We expect weak earnings 
growth, but multiple 
expansion can offset 
(watch bond yields) 
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Equal-Weighted 
S&P 5oo S&P 500 

Relative 
performance still in 

a downtrend 
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Semiconductors bumping 
up against resistance 

Technology 

Tech maintains leadership 




