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CURRENT YIELD CURVE

ONE-YEAR PRIOR

Event
Event 
Date Period Survey Actual

Prior / 
Revised (R)

Consumer Price Index 
(YoY) 09/17/13 AUG 1.6% 1.5% 2.0%

Core CPI (YoY) 09/17/13 AUG 1.8% 1.8% 1.7%

Durable Goods 
Orders Ex. 
Transportation 
(MoM)

09/25/13 AUG 1.0% -0.1% -0.5% (R)

GDP (QoQ) 09/26/13 2Q T 2.6% 2.5% 2.5%

ISM Manufacturing 10/01/13 SEP 55.0 56.2 55.7

Total Vehicle Sales 10/01/13 SEP 15.60M - 16.02M

Initial Jobless Claims 10/03/13 SEP 28 315K - 305K

Change in Nonfarm 
Payrolls 10/04/13 SEP 182K - 152K

Unemployment Rate 10/04/13 SEP 7.3% - 7.3%

60d            90d            120d            180d            270d            1yr            18mo            2yr 
1 Average of top ten banks; 2 General Electric Capital Corp.
Source: PMA Financial Network, Inc., Bloomberg Finance L.P., 10/1/13
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U.S. Economic Indicators
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FEATURED ECONOMIC INDICATOR
U.S. Manufacturing

As Congress failed to pass a budget, forcing a government shutdown, and the debt 
ceiling limit approaches in late October, political risks are also rising in the Eurozone. 
An extended period of slow growth and austerity measures in many countries are 
contributing to the unease. Possibly the greatest unrest is in Greece where austerity 
measures have taken a deep toll on Greek citizens. Tensions rose over the weekend 
as authorities arrested the leader and other members of the far-right Golden Dawn 
party on charges of founding and participating in a criminal organization. The rise in 
popularity of Golden Dawn, until recently, highlights the risk that extremist parties 
can gain momentum during extended periods of economic weakness. Also over 
the weekend, Italy’s former prime minister Silvio Berlusconi pulled his support for 
the ruling coalition. Berlusconi called for new elections after Democrats decided to 
proceed with a rise in sales tax. In Germany, Chancellor Angela Merkel lacks a majority 
and is struggling to form a coalition with left-leaning opponents. Fiscal negotiations 
and rising civil unrest will present market risks in the months ahead.

RECENT NEWS
Political Risks Rising in U.S. and Other 
Developed Markets

The Institute of Supply Management reported on October 1st that manufacturing 
activity nationally accelerated in September to the highest level in more than two years. 
The ISM Manufacturing index rose to 56.2 on higher production and employment. 
The increases were partly offset by a decrease in new orders. The report was issued 
the same day as the government shutdown began. Higher growth predicted by many 
economists for the fourth quarter might be slowed if lawmakers do not quickly resolve 
the budget impasse and reach agreement regarding the debt ceiling.

Source: Bloomberg

Source: Wall Street Journal, Bloomberg

Source: Financial Times, Wall Street Journal
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Manufacturing Grows



This Market Update was prepared for PMA Financial Network, Inc., PMA Securities, Inc. and Prudent Man Advisors, Inc. (hereinafter “PMA”) clients.  It is being provided for informational and/or 
educational purposes only without regard to any particular user’s investment objectives, financial situation or means.  The content of this document is not to be construed as a recommendation, 
solicitation or offer to buy or sell any security, financial product or instrument, or to participate in any particular trading strategy in any jurisdiction in which such an offer or solicitation, or trading 
strategy would be illegal.  Nor does it constitute any legal, tax, accounting or investment advice of services regarding the suitability or profitability of any security or investment.
Athough the information contained in this Market Update has been obtained from third-party sources believed to be reliable, PMA cannot guarantee the accuracy or completeness of such 
information. It is understood that PMA is not responsible for any errors or omissions in the content in this document and the information is being provided to you on an “as is” basis without 
warranties or representations of any kind. 
Securities, public finance services and institutional brokerage services are offered through PMA Securities, Inc. PMA Securities, Inc. is a broker-dealer and municipal advisor registered with the 
SEC and MSRB, and is a member of FINRA and SIPC. Prudent Man Advisors, Inc., an SEC registered investment adviser, provides investment advisory services to local government investment 
pools. All other products and services are provided by PMA Financial Network, Inc. PMA Financial Network, Inc., PMA Securities, Inc. and Prudent Man Advisors (collectively “PMA”) are under 
common ownership.
Securities and public finance services offered through PMA Securities, Inc. are available in CA, CO, FL, GA, IL, IN, IA, KS, MI, MN, MO, NE, OH, OK, PA, SD, TX and WI. This document is not an offer of 
services available in any state other than those listed above, has been prepared for informational and educational purposes and does not constitute a solicitation to purchase or sell securities, 
which may be done only after client suitability is reviewed and determined. All investments mentioned herein may have varying levels of risk, and may not be suitable for every investor.  PMA 
and its employees do not offer tax or legal advice. Individuals and organizations should consult with their own tax and/or legal advisors before making any tax or legal related investment 
decisions. Additional information available upon request. 

©2013 PMA Securities, Inc.


