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Current Yield Curve

One-Year PriOr

Event
Event 
date Period survey actual

Prior / 
revised (r)

Housing starts (MoM) 04/17/12 Mar 1.0% -5.8% -2.8% (r)

Existing Home sales 
(MoM) 04/19/12 Mar 0.5% -2.6% -0.6% (r)

s&P Case-shiller 
Composite-20 (yoy) 04/24/12 FEB -3.40% -3.49% -3.94% (r)

new Home sales 
(MoM) 04/24/12 Mar 1.9% -7.1% 7.3% (r)

GdP (QoQ) 04/27/12 1Q adv. 2.5% 2.2% 3.00%

isM Manufacturing 05/01/12 aPr 53.0 55.8 53.4

initial Jobless Claims 05/03/12 aPr 28 377K - 388K

Change in nonfarm 
Payrolls 05/04/12 aPr 162K - 120K

unemployment rate 05/04/12 aPr 8.2% - 8.2%

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., 5/1/12
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real GdP rose 2.2% in the first quarter of 2012 according to the “advance” 
estimate.  the level declined from 3.0% in the fourth quarter and was 
somewhat below consensus expectations.  a large, 3.0% annualized drop 
in government spending contributed to the lower reading.  defense 
spending, non-defense spending, and state and local government 
spending all contributed to lower government spending.  Positively, real 
consumer spending rose by 2.9% and included increased auto spending 
and housing investment.

Featured econoMic indicator
First Quarter Growth

source: Bloomberg, 4/2/12

Concerns that first quarter economic data was positively influenced by 
clear, warm weather across the country appear to be validated by weaker 
results reported for employment and housing in april.  For example, Change 
in nonfarm Payroll reached a recent peak of 275K jobs in February, but 
slowed to only 120K in March.  While some market participants believed 
the strong first quarter results were temporary, u.s. market performance 
in the first quarter suggested that the data was believed to have signaled 
acceleration in the recovery.  the s&P 500 increased 12% during the first 
quarter, but pulled back in early april as data became less robust.  the 
recent pullback in data should be viewed as a return to sluggish growth 
experienced since the recovery began nearly three years ago.

recent neWs
return to sluggish Growth
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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 is available upon request. 
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