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CURRENT YIELD CURVE

ONE-YEAR PRIOR

Event
Event 
Date Period Survey Actual

Prior / 
Revised (R)

Consumer Price Index 
(YoY) 01/16/14 DEC 1.5% 1.5% 1.2%

Core CPI (YoY) 01/16/14 DEC 1.7% 1.7% 1.7%

Durable Goods 
Orders Ex. 
Transportation 
(MoM)

01/28/14 DEC 0.5% -1.6% 0.2% (R)

Consumer 
Confidence 01/28/14 JAN 78.0 80.7 77.5 (R)

GDP Annualized 
(QoQ) 01/30/14 4Q A 3.2% 3.2% 4.1%

ISM Manufacturing 02/03/14 JAN 56.0 51.3 56.5 (R)

Initial Jobless Claims 02/06/14 FEB 1 335K - 348K

Change in Nonfarm 
Payrolls 02/07/14 JAN 184K - 74K

Unemployment Rate 02/07/14 JAN 6.7% - 6.7%

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., 2/3/14
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FEATURED ECONOMIC INDICATOR
Broader Unemployment Rate

Emerging market currencies have suffered following the Fed’s tapering of Quantitative 
Easing (“QE”).  The Fed began slowing bond purchases in December and continued 
with an additional taper in January. QE had flooded global markets with cash helping 
to stimulate not just the U.S. economy, but also the economies of developing nations. 
Stock markets in many developing countries fell further in January due to signs of 
a slowdown in Chinese manufacturing. Some developing countries have increased 
interest rates to attract capital, but so far this has done little to offset the selloff.

RECENT NEWS
Emerging Market Currencies Fall

The “official unemployment rate” is defined as total unemployed as a percent of the 
civilian labor force. Other, broader representations of labor markets such as the U-6 
unemployment rate are also available. The U-6 rate includes marginally attached 
workers such as those that are working part-time, but would prefer full-time if it 
were available, and “discouraged” workers who would like a job but don’t search 
because they don’t believe any jobs are available. The difference between the two 
unemployment rates has increased considerably over the past decade. Some 
economists are questioning how much of the increase is cyclical (temporary) versus 
structural (long-term). The answer will impact the trend in unemployment and Fed 
policy in the coming months and years.

Source: Bloomberg

Source: Bureau of Labor Statistics, Wall Street Journal

Source: Wall Street Journal
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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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