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Economic Calendar
Date
U.S.
May 13
May 14
May 14
May 15
May 15
May 15
May 16
May 16
May 16
May 17
Canada
May 15
May 15
May 17

Release

Period

Consensus

Previous

Retail Sales
Export Price Index
Import Price Index
PPI
Net Long-Term Security Purchases
Capacity Utilization
CPI
Housing Starts
Initial Jobless Claims
Leading Indicators

April 13
April 13
April 13
April 13
March 13
April 13
April 13
April 13
Week ending May 11
April 13

-0.4%
+0.1%
-0.5%
-0.6%
+$35.0B
78.2%
-0.1%
980 k
339 k
+0.3%

-0.4%
-0.4%
-0.5%
-0.6%
-$17.8B
78.5%
-0.2%
1,036 k
358 k
-0.1%

New Orders (Manufacturing)
Manufacturing Inventories
CPI All Items

March 13
March 13
April 13

+0.5%
+0.3%
+0.1%

-4.0%
+0.9%
+0.2%

Key Earnings
May 13 – Orsu Metals Corp.
May 14 – Rona Inc., Vivendi SA
May 15 – Jack in the Box Inc., London Stock Exchange Group PLC, Taiwan Cement Corp., ThyssenKrupp AG
May 16 – Wal-Mart Stores Inc.
May 17 – Donaldson Company Inc.
Source: Action Economics, Bloomberg
Market Focus
Dow Jones hits 15,000
For the first time, the Dow Jones Industrial Average breached the 15,000 level. The new mark represents a modest 0.9%
annualized advance from the previous high of 14,280 recorded in October 2007. However, it is a dramatic 22.6% annualized
improvement from the 6,440 level posted during the depths of the market meltdown in March 2009. By way of comparison, the
S&P 500 Index has also moved back into positive territory with a 0.5% annualized gain since October 2007 and a 23.8%
annualized improvement from the lows of March 2009. Strong corporate results and accommodative policies from the U.S.
Federal Reserve have continued to forge improving expectations for the main U.S. equity indexes.
Germany may be poised for rebound
The German economy showed signs of continued improvement as factory orders jumped 2.2% in March, following an identical
2.2% surge in February. Export demand was a primary driver, rising 2.7% for the month. More broadly, export demand for the
Eurozone surged 4.2% in March. The statistics came as a surprise to analysts who expected the coldest March in 25 years to
dampen demand. The German economy contracted 0.6% in the final quarter of 2012. This latest factory data sets the stage for a
measurable improvement in Europe’s largest economy during the first quarter of 2013.

Australian interest rates at record low
The Reserve Bank of Australia cut interest rates following its latest policy meeting, sending its benchmark Official Cash Rate
target to 2.75%, the lowest level in the central bank’s history. The surprise move is widely viewed as an additional attempt to
offset continued strength in the Australian dollar. The currency has traded above parity with the U.S. dollar for much of the past
18 months, despite a string of seven rate cuts now totalling two full percentage points. In a statement following the bank’s
monthly board meeting, RBoA Governor Glenn Stevens said that economic growth was below the trend in the second half of
2012 and continued to be that way in 2013. Australia’s long-term trend growth rate is estimated at 3.25%.

Longer View
With interest rates at historic lows and government stimulus efforts keeping rates low, we believe inflationary pressures will
eventually emerge, resulting in higher interest rates down the road. Investing in equities is one of the best ways to stay ahead of
inflation. Having a professional advisor who can provide a diversified portfolio that takes into consideration your risk tolerance
can help protect your investment returns from inflation.

Playbook - Market Alert! Weekly Summary
May 6
▲ Statistics Canada reported that the value of building permits issued by Canadian municipalities rose 8.6% to $6.5 billion in
March. This is the third consecutive monthly advance. These results are considerably stronger than consensus estimates. Permits
are an indicator of the future level of activity in the construction sector.
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