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Date  Indicator   For  Estimate  Consensus*  Previous Period

26-Jun-2017 Durable Goods Orders May P -0.4% -0.6% -0.8% 

26-Jun-2017 Durables Ex Transportation May P 0.3% 0.4% -0.5% 

26-Jun-2017 Chicago Fed Nat Activity Index May NA 0.20 0.49 

26-Jun-2017 Dallas Fed Manufacturing Activity Jun 15.0 16.0 17.2 

27-Jun-2017 S&P CoreLogic CS 20-City HPI MoM Apr 0.6% 0.4% 0.9% 

27-Jun-2017 Conf. Board Consumer Confidence Jun 116.0 116.0 117.9 

27-Jun-2017 Richmond Fed Manufacturing Index Jun 5 NA 1 

28-Jun-2017 Advance Goods Trade Balance May -$65.8b -$66.0b -$67.1b 

28-Jun-2017 Wholesale Inventories MoM May P 0.2% 0.2% -0.5% 

28-Jun-2017 Pending Home Sales MoM May 1.0% 0.6% -1.3% 

29-Jun-2017 GDP Annualized QoQ 1Q T 1.3% 1.2% 1.2% 

29-Jun-2017 GDP Price Index 1Q T 2.2% 2.2% 2.2% 

29-Jun-2017 Initial Jobless Claims 24-Jun 242K 240K 241K 

30-Jun-2017 Personal Income May 0.3% 0.3% 0.4% 

30-Jun-2017 Personal Spending May 0.0% 0.1% 0.4% 

30-Jun-2017 PCE Deflator MoM May -0.1% -0.1% 0.2% 

30-Jun-2017 PCE Core MoM May 0.1% 0.1% 0.2% 

30-Jun-2017 Chicago Purchasing Manager Jun 58.0 58.0 59.4 

30-Jun-2017 U. of Mich. Sentiment Jun F 93.9 94.5 94.5 

 *Consensus from Bloomberg 

 

Housing Shows Resilience ‐ Other Sectors Not So Much   
The  housing market  appears  to  be  benefiting  from  the 
somewhat  lower  long‐term  rate  environment  that  has 
unfolded  this  year.    Mortgage  refi‐activity  is  on  the 
upswing.  Mortgage  refinance  applications  are  up  37.2 
percent  since  the end of  last year,  though compared  to 
recent years activity year‐to‐date can hardly be deemed 
a mortgage refi‐boom. 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

     Mortgage Refinancing Applications Climb on Lower Rates 
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Mortgage  purchase  applications  are  also  showing  a 
promising 8.7% climb from year ago levels.  
 

     Mortgage Purchase Applications Show Promising Climb 

New single‐family home sales  through May are up 8.9% 
from a year ago and continue to advance at above trend 
growth  rates.   New  home  sales  gains  in  the  South  and 
West  are  even  higher  –  up  15.0%  and  14.1%, 
respectively, from a year ago.   
 

     Mortgage Purchase Applications Show Promising Climb 

 
Perhaps  a  better  reflection  of  pent‐up  demand  for 
housing at current  interest rates  is  the rapid  increase  in 
median new home prices  that hit  another  all‐time high 

level of $345,800.   Median new home prices are up 16 
percent  from February  levels and up 69%  from October 
2010 levels. 
 

     Mortgage Purchase Applications Show Promising Climb 

But  other  economic  indicators  released  this  past week, 
suggest an economy struggling to keep up with elevated 
expectations.  Markit  Manufacturing  and  Service  PMI 
indexes for June both deteriorated from May levels. 

     Economic Reality Hitting Elevated Mfg. and Service PMIs 

Compared  to  the  rest  of  the  world,  the  economic 
surprises  have  been  the  most  negative  in  the  U.S 
recently.  In  fact,  the  U.S.  beat  out  even  the  United 
Kingdom, which has been reeling from the June election 
outcome,  for  this  dubious  spot  of  most  negative 
economic surprises. 
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Major Economic Indicators 

 

Economic Data 2016.1 2016.2 2016.3 2016.4 2017.1 2017.2 2017.3 2017.4 2018.1 2018.2 2018.3 2018.4 2015 2016 2017 2018

Real GDP* 0.8 1.4 3.5 2.1 1.2 2.9 2.3 2.0 1.9 2.1 2.0 2.2 2.6 1.6 2.2 2.1

Personal Consumption Expenditures* 1.6 4.3 3.0 3.5 0.6 3.2 2.7 2.4 2.2 2.2 2.1 2.1 3.2 2.7 2.6 2.4

Non-residential Fixed Investment* -3.4 1.0 1.4 0.9 11.4 2.4 2.9 2.8 2.7 3.4 3.9 4.4 2.1 -0.5 4.2 3.2

Private Housing Starts (000s units) 1,153 1,158 1,150 1,248 1,238 1,198 1,230 1,256 1,263 1,265 1,275 1,285 1,108 1,177 1,231 1,272

Vehicle Sales (mill. Units, annualized) 17.3 17.1 17.5 18.0 17.2 16.8 17.1 17.0 16.9 16.8 16.8 16.7 17.4 17.5 17.0 16.8

Industrial Production* -1.3 -0.7 0.8 0.7 1.5 6.0 1.8 1.9 2.2 2.3 2.2 2.2 0.3 -1.2 2.0 2.4

Nonfarm Payroll Employment (mil.) 143.4 144.0 144.7 145.2 145.7 146.2 146.7 147.1 147.6 148.0 148.5 148.9 141.8 144.3 146.4 148.2

Unemployment rate 4.9 4.9 4.9 4.7 4.7 4.3 4.2 4.1 4.1 4.0 4.1 4.2 5.3 4.9 4.3 4.1

Consumer Price Index* (percent) 0.1 2.3 1.8 3.0 3.1 0.5 2.1 2.1 2.1 2.1 2.1 2.1 0.1 1.3 2.2 2.0

"Core" CPI* (percent) 2.5 2.1 2.1 2.0 2.5 1.0 2.0 2.0 2.1 2.1 2.1 2.1 1.8 2.2 1.9 2.0

PPI (f inished goods)* (percent) -3.9 3.0 1.7 3.4 6.1 3.0 2.7 2.5 2.4 2.1 2.0 2.1 -3.3 -1.0 3.7 2.4

Trade Weighted Dollar (Fed BOG, major) 93.2 89.5 90.3 93.3 94.5 94.8 96.0 95.7 96.2 96.8 96.2 96.0 90.9 91.6 95.3 96.3

Crude Oil Prices -WTI ($ per barrel) 33 45 45 49 52 49 50 50 51 51 52 53 50 43 50 52

*Quarterly Data Percent Change At Annual Rate; Annual Data Year-on-Year % Chg, or Annual Average.

Financial Data 2016.1 2016.2 2016.3 2016.4 2017.1 2017.2 2017.3 2017.4 2018.1 2018.2 2018.3 2018.4 2015 2016 2017 2018

S & P 500 1,951 2,075 2,162 2,185 2,326 2,061 2,093

Dow  Jones Industrial Average 16,663 17,764 18,372 18,865 20,406 17,591 17,916

Federal Funds Rate (effective) 0.36 0.37 0.39 0.45 0.70 0.94 1.13 1.21 1.46 1.71 1.96 2.13 0.13 0.39 0.99 1.81

Treasury-3 Month Bills (yield) 0.29 0.26 0.30 0.43 0.61 0.87 1.08 1.16 1.41 1.67 1.92 2.08 0.05 0.32 0.93 1.77

Treasury-2 Year Notes (yield) 0.84 0.77 0.73 1.01 1.24 1.28 1.51 1.70 1.94 2.21 2.45 2.61 0.69 0.84 1.43 2.30

Treasury-5 Year Notes (yield) 1.37 1.24 1.13 1.61 1.95 1.80 2.00 2.20 2.50 2.72 2.92 3.15 1.53 1.34 1.99 2.82

Treasury-10 Year Notes (yield) 1.91 1.75 1.56 2.14 2.45 2.23 2.45 2.65 2.92 3.12 3.36 3.55 2.14 1.84 2.45 3.24

Treasury-30 Year Notes (yield) 2.72 2.57 2.28 2.83 3.05 2.88 3.13 3.33 3.57 3.77 4.01 4.20 2.84 2.60 3.10 3.89

Prime Rate 3.50 3.50 3.50 3.55 3.80 4.06 4.32 4.50 4.60 4.85 5.00 5.25 3.26 3.51 4.17 4.93

Libor 3-Mo. U.S. Dollar 0.62 0.64 0.79 0.92 1.07 1.19 1.39 1.47 1.73 1.97 2.22 2.40 0.34 0.74 1.28 2.08

Mortgage-30 Year (yield) 3.74 3.59 3.45 3.84 4.17 4.07 4.28 4.48 4.75 4.95 5.19 5.40 3.85 3.66 4.25 5.07

BAA Corporate (yield) 5.30 4.66 4.26 4.64 4.66 4.57 4.80 5.10 5.43 5.65 5.88 6.07 5.00 4.71 4.78 5.76

Source:  Bank o f the West Economics, B loomberg, Federal Reserve .
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