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Source: Bloomberg Finance L.P., 1/31/12

Current Yield Curve

One-Year Prior

Event
Event 
Date Period

Actual / 
Survey (S)

Prior / 
Revised (R)

Consumer Price Index 
(YoY) 01/19/12 DEC 3.0% 3.4%

CPI Ex Food & Energy 
(YoY) 01/19/12 DEC 2.2% 2.2%

Existing Home Sales 01/20/12 DEC 4.61M 4.39M (R)

GDP QoQ (Annualized) 01/27/12 4Q 2.8% 1.8%

S&P Case-Shiller 
Composite-20 (YoY) 01/31/12 NOV -3.67% -3.42% (R)

ISM Manufacturing 02/01/12 JAN 54.6 (S) 53.9

Initial Jobless Claims 02/02/12 JAN 371K (S) 377K

Change in Nonfarm 
Payrolls 02/03/12 JAN 145K (S) 200K

Unemployment Rate 02/03/12 JAN 8.5% (S) 8.5%
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1 Average of top three QPD banks; 2 General Electric Capital Corp.
Source: PMA Financial Network, Inc., Bloomberg Finance L.P., 1/31/12
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High Certificate of Deposit 1

Low Certificate of Deposit 1

Government Agency

U.S. Government Treasury

U.S. Economic Indicators

Source: Bloomberg Finance L.P., 1/31/12

The U.S. unemployment rate has gradually declined from a peak of 10.0% 
in October 2009. Despite a recent decline to 8.5% in December 2011 from 
9.1% in August, the unemployment rate remains high. Nonfarm payrolls 
have been mostly positive and growing since early 2010. This growth 
indicates job creation at the national level. Federal Reserve Chairman 
Ben Bernanke remains focused on stimulating the economy through 
accommodative monetary policies such as low interest rates and other 
new policies described below. 

Featured Economic Indicator
Employment Data

Source: Standard & Poor’s, 1/31/12

The Federal Reserve took two steps to enhance communications at 
its meeting last week. First, the central bank provided detailed tables 
documenting the range of views inside the Fed about when rates might 
start to rise. The tables showed that 11 of 17 officials said they didn’t see 
rate increases until 2014 or later, while six said rate increases should come 
this year or next. The Fed took a second step to formally declare that it 
wants inflation of 2% per year in the long run. Notably, Chairman Ben 
Bernanke suggested in a news conference after the meeting that he might 
let inflation run a little higher if it would help reduce unemployment. 
Officials hope that by signaling their intentions on short-term interest 
rates, long-term rates will fall, spurring growth.

Recent News
Federal Reserve Meeting

-1000 

-800 

-600 

-400 

-200 

0 

200 

400 

600 

0% 

2% 

4% 

6% 

8% 

10% 

12% 

D
ec

-0
8 

Feb
-0

9 

A
pr

-0
9 

Ju
n-

09
 

A
ug

-0
9 

O
ct
-0

9 

D
ec

-0
9 

Feb
-1

0 

A
pr

-1
0 

Ju
n-

10
 

A
ug

-1
0 

O
ct
-1

0 

D
ec

-1
0 

Feb
-1

1 

A
pr

-1
1 

Ju
n-

11
 

A
ug

-1
1 

O
ct
-1

1 

D
ec

-1
1 

N
o

n
fa

rm
 P

a
y

ro
ll

s
 

U
n

e
m

p
lo

y
m

e
n

t 
R

a
te

 

Unemployment Rate Change in Nonfarm Payrolls 
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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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