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…when all through the fold,

Not an asset was stirring, not even in gold

The forecasts were hung on the website with care,

In hopes that faint inflation would soon be there.

The markets were nestled all snug in their rally

While visions of lower rates added to the tally 

And many in Crypto, and Apple’s big cap

Had just settled accounts for a long winter’s nap

When out of Mar-A-Lago there arose such a clatter,

We sprang to our screens to see what was the matter

Away to the sell button they flew like a flash

Unloaded some Treasuries, and moved into cash

And then, with a tariff, I heard on the roof

The posting and taunting with very little proof

As we drew in the Fed, stocks were now turning around

Down the chimney even St. Nvidia came with a bound.
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Table 1

Inflation Trends

United States — November 2024  (% change : a.r.)
3- 6- 12-

mnth mnth mnth
— PCEPI total 2.1 1.9 2.4

core¹ 2.5 2.4 2.8
supercore² 3.2 3.0 3.5

— CPI total 3.0 2.1 2.7
core 3.7 2.9 3.3
supercore 4.3 3.1 4.3

¹ ex. food and energy; ² core services ex. housing rents
Sources: BMO Economics, Haver Analytics, BEA, BLS
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Custom bells ring 
Trump is listening 
In the duty lane 
The flow is lessening 
A beautiful sight
He’s happy tonight 
Walking in a tariff wonderland 

Gone away is the trade gap 
Here to stay is a surplus
What could go wrong 
Just go along 
Walking in a tariff wonderland 

On the border we can build a trade wall
Then pretend inflation will go down
He’ll say: Are you worried?
They’ll say: woah man!   
You’re not even in the job
And knocking us aroun’

Later on
They’ll perspire 
As export sales go up in fire
To be so afraid 
Of the plans that you’ve made 
Sulking in a tariff wonderland 

In the Office we can build a doughman
And pretend that it’s a cash cow 
We’ll make lots of bucks with mister doughman
Until the retaliators knock it down 

When duties flow
Ain’t it thrilling 
Though we know who gets the billing 
We’ll frolic and pay 
The protectionist way 
Walking in a tariff wonderland 
Walking in a tariff wonderland 

— Sal Guatieri

Last Christmas, we showed some restraint
But the very next day, the polls kept melting away
This year, with election fears
I’ll give you something special

Sometimes bitten but never shy
Held many portfolios, and now the finance guy
Tell me, JT, do you still need me?
Well, those big deficits, they don’t surprise me

“Happy Christmas,” got a cheque and I’ll send it
With a GST cut too, you’ll know that I meant it
Now I know how foolish policy has been
But if I give it out now, can I fool you again?

Last Christmas, we showed some restraint
But the very next day, the polls kept melting away
This year, with new tariff fears
I’ll come up with something special

A crowded room, voters with tired eyes
Worrying of our neighbour and his soul of ice
Well sir, I thought you were a trader to rely on
Us? We just wait for those tariffs to pile on

Last Christmas, we showed some restraint
But the very next day, the polls kept melting away
This year, with tariff fears
I’ll come up with something special

— Robert Kavcic

I’m dreaming of a vibe-cession
Unlike the ones I used to know 
Where the markets glisten and children listen
To see our living standards go

I’m dreaming of a vibe-cession
With every jobless rate to rise
“May your bills be airy and light
And may inflation targets stay in sight”

— Shelly Kaushik
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It’s easing time, there’s no need to be afraid
It’s easing time, they’ll cut key rates, though not the BoJ
At these levels, they’re restrictive
So we can spare a cut or two
Throw your arms around the Board
At easing time!

Give forward guidance
Guide for where neutral is… 
At easing time it’s hard
It’ll take lots of analysis

There’s a world outside your window
And it’s a world of uncertainty
Where the only currency rising
Is the resilient USD
And the BRICs bells that ring there
Are the clanging chimes of doom
Well, it’s still the greenback’s time
And not the loon!

But there won’t be hikes In Tokyo this Christmas time
The greatest gift they’ll get this year is a wage hike (Oooh)
Where wages do now grow, Ueda will make it so
Do they know it’s tightening time at all?

Here’s to Lagarde
With no support from Meloni
Here’s to Bailey
By a vote of 6 to 3
Do they know it’s easing time at all?

Boost world growth
Let them know it’s easing time again
Boost world growth 
Let them know it’s easing time again

— Jennifer Lee

Shelter cost, shelter cost, shelter cost shock
Shelter costs sting and shelter costs ding
Snowin’ and blowin’ as mortgage rates run
Now the broker hop has begun

Shelter cost, shelter cost, shelter cost shock
Shelter costs climb and shelter costs chime
Dancin’ and prancin’ in rental despair
And it’s costly there!

What a tight time, it’s the right time
To ease the pain away
Shelter cost time is a swell time
To go cuttin’ rates down the way

Giddy-up central banks, pick up your feet
Circle around the block
Mix and a-mingle and give us a treat
That’s the shelter cost shock

— Shelly Kaushik

O little coin of Canada
How low we see loonie!
Above its deep and dreamless sleep,
U.S. dollars fly by.
Yet in thy dark days shineth
The everlasting light
The hopes and fears of all the years
Are in its current plight

For bear markets are scary,
And gathered all above
While mortals sleep, the sellers keep
Their shorts, of which they love

O tariff wars, together
Proclaim its falling worth
And praises sing to U.S. growth
And resource prices hit the earth

Where shoppers once so happy,
Off went to Buffalo.
Now misery cries out to thee,
The loonie has been laid low;
With BoC stand watching,
And Macklem holds wide the door,
A wide spread wakes, the glory breaks
And to Florida no more.

— Douglas Porter
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You know Dogecoin and Ripple and Polkadot and Tether
Cardano and USD Coin and Ethereum and Binance
But do you recall
The most famous Crypto of all?

Bitcoin the Crypto Currency
Had a very shiny rise
And if you ever saw it
You wouldn’t eat all the pizza it now buys

All of the other currencies
Used to laugh and call him names
They never let poor Bitcoin
Join in any currency games

Then one foggy Christmas Eve
The SEC came to say
“Bitcoin, with your blockchain so airtight
Won’t you join our trading platform tonight?”

Then how the tech bros loved it
As few shouted out “Ponzi”
“Bitcoin the Crypto Currency
You’ll never go down in history”

— Douglas Porter

Hark! the Herald dot plots sing,
“Glory to the new forecast-ing;
PCE on earth, but core less mild;
Growth and neutral unreconciled.”
Joyless, all ye bond yields, rise,
Join the ten-year in the skies;
With angelic hosts proclaim,
“Cuts are shorn in Washington.”

Cuts, by highest tech stocks adored,
Cuts, fueled the longlasting Bull:
Late in time behold Him shift,
Offspring of inflation’s pull.
Veiled in tone the Fed Chair see,
Hail the unstoppable Economy!
Pleased as man with man to dwell,
But now it may be time to sell.

Hail the once-dovish Chair of Fed!
Hail the hope of further progress!
Light and life to all He used to bring,
Ris’n with healing in His cutting:
Mild He looks for rate relief nigh,
Hopes of 100 bps more have died;
Sworn to bring the core to earth;
Fed must now curtail the mirth.

— Douglas Porter
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Indications of stronger growth and a move toward price stability are good news for the economy. 

Good News Bad News 
    

Canada 
Chrystia Freeland resigns; 
Dominic LeBlanc steps in as 
new Finance Minister… 

…NDP says it will vote to 
defeat Liberal government 

CAD hits 2nd lowest level 
($1.447) in about a decade 

Consumer Prices slowed to 1.9% y/y (Nov.)—but 
cores still sticky 

Housing Starts +8.4% to 4-mth high of 262,443 
a.r.; Existing Home Sales +2.8% (Nov.) 

New House Prices +0.1% (Nov.) 

Residential Mortgage Credit accelerated to a 
14-mth high of 3.7% y/y (Oct.) 

Retail Sales Volumes flat (Oct.)—November flash 
also flat; Wholesale Trade -0.7% (Nov. A)

Payroll Employment -0.1% (Oct.)—2nd decline in 
a row; and Job Vacancy Rate -0.1 ppts to 2.9% 

Construction Investment -1.1% (Oct.)

Ottawa estimates a $48.3 bln deficit (FY24/25)—
worse than budget; FY23/24 shortfall also wider 

Manitoba expects $1.3 bln deficit; B.C. looks for 
$9.4 bln deficit (FY24/25) 

United States 
FOMC: hawkish 25 bp cut to 
4.375%; dot plot now shows 
only 50 bps of cuts (2025) 

Economic data this week 
generally support that view 

Real Personal Spending +0.3%; Wages & 
Salaries +0.6%; Core PCE Deflator +0.1% (Nov.) 

Retail Sales +0.7% (Nov.) 

Building Permits +6.1% to 1.51 mln a.r. (Nov.) 

Initial Claims -22k to 220k (Dec. 14 survey week) 

Real GDP revised higher to +3.1% a.r. (Q3) 

Existing Home Sales jump to 4.15 mln a.r. (Nov.) 

Leading Indicator +0.3% (Nov.) 

Current Account Deficit hit a record high $310.9 
bln (Q3) 

Industrial Production -0.1% (Nov.)—but mfg up 

NAHB Housing Index unch at 46 (Dec.); Housing 
Starts -1.8% to 1.29 mln a.r. (Nov.) 

China 
PBoC repeats key messages 
after disappointing data… 
rumoured to keep “around 
5%” GDP growth target 

Industrial Production +5.4% y/y (Nov.) Retail Sales +3.0% y/y (Nov.) 

Fixed Asset Investment slowed to  
+3.3% YTD (Nov.) 

Japan 
BoJ: dovish hold (despite one 
dissenter) 

JPY sinks to nearly ¥160 
before MoF pipes up 

Core Machine Orders +2.1% (Oct.) 

Composite PMI +0.7 pts to a 3-mth high of 50.8 
(Dec. P)—2 straight months >50 

Trade Deficit shrank to ¥118 bln (Nov.)—from 
¥814 bln a year ago as exports grew 

Core CPI picks up to +2.7% y/y (Nov.) 

Europe 
BoE: dovish hold; Riksbank cuts 
25 bps; Norges Bank on hold 

Germany headed to the polls 
on February 23 

Moody’s downgrades France 
to Aa3 

Euro Area—CPI revised down to +2.2% y/y 
(Nov.); Labour Costs cooled to +4.6% y/y (Q3) 

Euro Area—Composite PMI +1.2 pts to a 2-mth 
high of 49.5 (Dec. P)—but 2 straight months <50 

Germany—ZEW Survev +8.3 pts to 15.7 (Dec.); 
GfK Consumer Confidence +1.8 pts to -21.3 (Jan.) 

U.K.—Composite PMI steady at 50.5 (Dec. P)—14 
straight months >50

Euro Area—Trade Surplus slashed to  
€6.1 bln (Oct.) 

Germany—ifo Business Climate Index slips to 
84.7; France—Business Confidence -2 pts to  
97 (Dec.) 

France—Retail Sales -0.1% y/y (Nov.) 

Italy—Consumer Confidence -0.3 pts to  
96.3 (Dec.) 

U.K.—Consumer Prices +2.6% y/y (Nov.); 
Average Weekly Earnings +5.2% y/y (3 mths to 
Oct.)—fastest since June 

Other 
Banxico -25 bps to 10.0% 

Australia—Private Sector Credit +0.5% (Nov.) Australia—Consumer Confidence -2.0% (Dec.) 

New Zealand—Real GDP -1.0% q/q (Q3)—large 
downward revision to prior quarter 
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Economic Forecast Summary for December 20, 2024

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

CANADA

Real GDP (q/q % chng : a.r.) 2.0 2.2 1.0 1.7 2.8 2.1 1.7 1.9 1.5 1.3 2.0

Consumer Price Index (y/y % chng) 2.8 2.7 2.0 1.8 1.6 � 1.8 1.9 � 2.1 � 3.9 2.4 1.8

Unemployment Rate (percent) 5.9 6.3 6.5 6.7 7.0 6.9 6.8 6.8 5.4 6.3 6.9

Housing Starts  (000s : a.r.) 245 250 238 252 � 250 240 230 220 242 246 � 235

Current Account Balance ($blns : a.r.) -5.9 -18.8 -12.9 -16.4 � -21.4 � -22.7 � -22.8 � -23.2 � -18.4 -13.5 � -22.5 �

Interest Rates

Overnight Rate 5.00 4.92 4.42 3.58 3.17 � 2.92 � 2.67 � 2.50 4.77 4.48 2.81 �

3-month Treasury Bill 4.94 4.81 4.27 3.45 � 3.10 � 2.85 � 2.65 � 2.45 4.74 4.35 2.75 �

10-year Bond 3.43 3.58 3.14 3.20 � 3.10 � 3.05 � 3.00 3.00 3.36 3.35 3.05 �

Canada-U.S. Interest Rate Spreads

90-day -52 -66 -95 -110 � -107 � -110 � -107 � -108 � -53 -81 � -108 �

10-year -73 -87 -80 -107 � -122 � -118 � -111 � -105 � -60 -87 � -114 �

UNITED STATES

Real GDP (q/q % chng : a.r.) 1.6 3.0 3.1 2.1 � 2.2 2.2 2.2 2.1 2.9 2.8 � 2.3

Consumer Price Index (y/y % chng) 3.2 3.2 2.6 2.7 2.5 2.4 2.6 2.4 4.1 2.9 2.5

Unemployment Rate (percent) 3.8 4.0 4.2 4.2 4.2 4.3 4.3 4.3 3.6 4.0 4.3

Housing Starts (mlns : a.r.) 1.41 1.34 1.33 1.32 � 1.40 1.42 1.43 1.44 1.42 1.35 1.42

Current Account Balance ($trlns : a.r.) -0.96 -1.10 -1.24 -1.19 � -1.20 � -1.21 � -1.22 � -1.22 � -0.91 -1.13 � -1.21 �

Interest Rates

Fed Funds Target Rate 5.38 5.38 5.21 4.63 4.29 4.04 3.79 3.63 � 5.10 5.15 3.94 �

3-month Treasury Bill 5.45 5.47 5.22 4.55 4.15 3.95 3.70 3.50 � 5.28 5.15 3.85 �

10-year Note 4.16 4.44 3.95 4.25 � 4.30 � 4.20 � 4.10 � 4.05 � 3.96 4.20 4.15 �

EXCHANGE RATES

US¢/C$ 74.2 73.1 73.3 71.5 � 70.0 � 70.4 71.0 71.7 74.1 73.0 � 70.8

C$/US$ 1.35 1.37 1.36 1.40 � 1.43 � 1.42 1.41 1.39 1.35 1.37 1.41

¥/US$ 149 156 149 153 � 153 � 152 � 151 � 150 � 140 151 152 �

US$/Euro 1.09 1.08 1.10 1.06 1.01 1.02 1.04 1.05 1.08 1.08 1.03

US$/£ 1.27 1.26 1.30 1.28 1.25 1.26 1.26 1.27 1.24 1.28 1.26

Blocked areas mark BMO Capital Markets forecasts; up and down arrows ( ��) indicate forecast changes; spreads may differ due to rounding

(average for the quarter : %)

(average for the quarter : bps)

(average for the quarter : %)

(average for the quarter)

2024 2025 Annual

2023 2024 2025
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Monthly Real GDP
Monday, Dec. 23, 8:30 am

Oct. (e) +0.2%

Consensus +0.2%

Sep. +0.1%

BoC Summary of
Deliberations for the
Dec. 11 decision
Monday, Dec. 23, 1:30 pm

Sal Guatieri

Senior Economist
sal.guatieri@bmo.com

Durable Goods Orders
Tuesday, Dec. 24, 8:30 am

Durable Core

Orders Orders

Nov. (e) -0.3% +0.1%

Consensus -0.3% +0.1%

Oct. +0.3% -0.2%

ISM Manufacturing PMI
Friday, Jan. 3, 10:00 am

Dec. (e) 48.2

Consensus 48.5

Nov. 48.4
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Financial Markets Update for December 20, 2024

Dec 20 ¹ Dec 13 Week Ago 4 Weeks Ago Dec 31, 2023

Canadian Call Money 3.25 3.25 0 -50 -175
Money Market Prime Rate 5.45 5.45 0 -50 -175
U.S. Money Fed Funds (effective) 4.50 4.75 -25 -25 -100
Market Prime Rate 7.50 7.75 -25 -25 -100
3-Month Rates Canada 3.12 3.15 -3 -32 -192

United States 4.33 4.32 1 -21 -100
Japan 0.13 0.16 -2 3 34
Australia 4.45 4.46 -1 2 9

2-Year Bonds Canada 3.05 3.02 3 -31 -84
United States 4.29 4.25 4 -9 4

10-Year Bonds Canada 3.28 3.18 10 -15 17
United States 4.50 4.40 11 10 62
Japan 1.05 1.03 2 -3 44
Germany 2.29 2.26 3 4 26
United Kingdom 4.52 4.41 11 13 99
Australia 4.49 4.29 21 -5 54

Risk Indicators VIX 19.3 13.8 5.5 pts 4.0 pts 6.8 pts

Inv. Grade CDS Spread ² 50 48 3 2 -6

High Yield CDS Spread ² 313 297 16 12 -44
(percent change)

Currencies US¢/C$ 69.59 70.25 -0.9 -2.7 -7.8
C$/US$ 1.437 1.423 — — —

¥/US$ 156.40 153.65 1.8 1.0 10.9

US$/€ 1.0416 1.0501 -0.8 0.0 -5.6

US$/£ 1.257 1.262 -0.4 0.3 -1.2

US¢/A$ 62.53 63.62 -1.7 -3.8 -8.2
Commodities CRB Futures Index 290.21 293.96 -1.3 0.1 10.0

Oil (generic contract) 69.30 70.82 -2.1 -2.7 -3.3
Natural Gas (generic contract) 3.65 3.28 11.3 16.6 45.1
Gold (spot price) 2,625.21 2,648.23 -0.9 -3.3 27.3

Equities S&P/TSX Composite 24,615 25,274 -2.6 -3.3 17.4
S&P 500 5,928 6,051 -2.0 -0.7 24.3
Nasdaq 19,636 19,927 -1.5 3.3 30.8
Dow Jones Industrial 42,927 43,828 -2.1 -3.1 13.9
Nikkei 38,702 39,470 -1.9 1.1 15.7
Frankfurt DAX 19,894 20,406 -2.5 3.0 18.8
London FT100 8,096 8,300 -2.5 -2.0 4.7
France CAC40 7,277 7,410 -1.8 0.3 -3.5
S&P ASX 200 8,067 8,296 -2.8 -3.9 6.3

¹ = as of 11:20 am      ² = One day delay

(basis point change)
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  Monday December 23 Tuesday December 24 Wednesday December 25 Thursday December 26 Friday December 27 

Ch
in

a   Industrial Profits 
Nov. 
Oct. -10.0% y/y  

Current Account Surplus 
Q3 F (e) $146.9 bln  
Q2 $54.5 bln 

Ja
p

an
 

BoJ Minutes from Oct. meeting Machine Tool Orders 
Nov. F (e) +3.0% y/y 
Oct. +9.4% y/y 

 Tokyo CPI Core CPI 
Dec. (e) +2.9% y/y +2.5% y/y 
Nov. +2.5% y/y +2.2% y/y 

Core-Core CPI 
Dec. (e) +1.9% y/y 
Nov. +1.9% y/y 

Jobless Rate 
Nov. (e) 2.5% 
Oct. 2.5% 

Retail Sales 
Nov. (e) +0.5% +1.5% y/y 
Oct. -0.2% +1.3% y/y 

Industrial Production 
Nov. P (e) -3.5% -3.1% y/y 
Oct. +2.8% +1.4% y/y 

Tokyo CPI Core CPI 
Dec. (e) +2.9% y/y +2.5% y/y 
Nov. +2.5% y/y +2.2% y/y 

Core-Core CPI 
Dec. (e) +1.9% y/y 
Nov. +1.9% y/y 

Eu
ro

p
e U N I T E D  K I N G D O M  

Real GDP 
Q3 F (e) +0.1% +1.0% y/y 
Q2 +0.5% +0.7% y/y  

Markets closed Markets closed 

O
th

e
r A U S T R A L I A  

RBA Minutes from Dec. meeting 
A U S T R A L I A  
Markets closed 

A U S T R A L I A  
Markets closed 

D = date approximate Upcoming Policy Meetings | Bank of England: Feb. 6, Mar. 20, May 8 | European Central Bank: Jan. 30, Mar. 6, Apr. 17

December 20, 2024 | Page 16 of 20



  Monday December 30 Tuesday December 31 Wednesday January 1 Thursday January 2 Friday January 3 

Ch
in

a Manufacturing PMI Non-mfg. 
Dec. (e) 50.2 50.2 
Nov. 50.3 50.0 

Composite PMI 
Dec.  
Nov. 50.8 

Markets closed Caixin Manufacturing PMI 
Dec.  (e) 51.7 
Nov. 51.5 

Ja
p

an
 

Manufacturing PMI 
Dec. F (e) 49.5 
Nov. 49.0 

Markets closed Markets closed   

Eu
ro

p
e

 

Markets closed E U R O  A R E A  
Adjusted Private Sector Credit 
Nov.  
Oct. +1.6% y/y 

Manufacturing PMI 
Dec. F (e) 45.2 
Nov. 45.2 

G E R M A N Y  
Retail Sales D

Nov. (e) +0.2% +1.9% y/y 
Oct. -0.5% +4.8% y/y 

U N I T E D  K I N G D O M  
Manufacturing PMI 
Dec. F (e) 47.3 
Nov. 48.0 

G E R M A N Y  
 Unemploy. Jobless Rate 
Dec. (e) +15,000 6.2% 
Nov. +7,000 6.1% 

O
th

e
r     

D = date approximate Upcoming Policy Meetings | Bank of England: Feb. 6, Mar. 20, May 8 | European Central Bank: Jan. 30, Mar. 6, Apr. 17
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Monday December 23 Tuesday December 24 Wednesday December 25 Thursday December 26 Friday December 27 

Ca
n

ad
a 8:30 am Monthly Real GDP 

Oct. (e) +0.2% 
Consensus +0.2% 
Sep. +0.1% 

8:30 am Manufacturing Sales 
Nov. A  
Oct. +2.1% 

8:30 am Industrial Raw 
Product  Materials 
Price Index Price Index 

Nov. (e) +0.1% +0.5% 
Oct. +1.2% +3.8% 

1:30 pm BoC Summary of 
Deliberations for the 
Dec. 11 decision 

Christmas Day
(markets closed) 

Boxing Day
(markets closed) 

U
n

it
e

d
 S

ta
te

s In the event of a partial federal government shutdown, some releases may be delayed or cancelled; Treasury auctions and the Federal Reserve are unaffected. 

10:00 am Conference Board 
Consumer Confidence 
Index 

Dec. (e) 112.3 
Consensus 113.0 
Nov. 111.7 

10:00 am 13- & 26-week bill 
auctions $153 bln 

11:30 am 52-week bill auction 
$48 bln 

11:30 am 42-day cash management 
bill auction $65 bln 

1:00 pm 2-year note auction 
$69 bln 

8:30 am Durable Core 
Orders Orders 

Nov. (e) -0.3% +0.1% 
Consensus -0.3% +0.1% 
Oct. +0.3% -0.2% 

10:00 am New Home Sales 
Nov. (e) 670,000 a.r. (+9.8%) 
Consensus 665,000 a.r. (+9.0%) 
Oct. 610,000 a.r. (-17.3%) 

11:00 am 4-, 8- & 17-week bill 
auction announcements 

11:30 am 5-year note auction 
$70 bln 

11:30 am 2R-year FRN auction 
$28 bln 

Christmas Day
(markets closed) 

8:30 am Initial Claims 
Dec. 21 (e) 227k (+7k) 
Dec. 14 220k (-22k) 

8:30 am Continuing Claims 
Dec. 14 
Dec. 7 1,874k (-5k) 

11:00 am 13- & 26-week bill 
auction announcements 

11:30 am 17-week bill auction 

11:30 am 4- & 8-week bill auctions 

1:00 pm 7-year note auction 
$44 bln 

8:30 am Goods Trade Deficit 
Nov. A (e) $100.8 bln  
Consensus $101.1 bln 
Oct. $98.3 bln 

8:30 am Wholesale and Retail 
Inventories (Nov. A) 

C = consensus; D = date approximate; R = reopening Upcoming Policy Meetings | Bank of Canada: Jan. 29, Mar. 12, Apr. 16 | FOMC: Jan. 28-29, Mar. 18-19, May 6-7
n 

December 20, 2024 | Page 18 of 20



Monday December 30 Tuesday December 31 Wednesday January 1 Thursday January 2 Friday January 3 

Ca
n

ad
a 10:30 am 3-, 6- & 12-month bill 

auction $16.5 bln 
(new cash -$10.8 bln) 

11:15 am Cash management bond 
buybacks 

Noon 1-month bill auction 
$1.875 bln 

New Year’s Day
(markets closed) 

9:30 am S&P Global Manufacturing 
PMI 

Dec.  
Nov. 52.0 

Auto Sales D

Dec.  
Nov. +8.8% y/y 

U
n

it
e

d
 S

ta
te

s In the event of a partial federal government shutdown, some releases may be delayed or cancelled; Treasury auctions and the Federal Reserve are unaffected.

10:00 am Pending Home Sales 
Nov. (e) +0.5% 
Consensus   +0.8% 
Oct. +2.0% 

11:30 am 13- & 26-week bill 
auctions 

9:00 am S&P CoreLogic Case-
Shiller Home Price Index 
(20 city) 

Oct. (e) +0.1% +4.0% y/y 
Consensus +0.2% +4.1% y/y 
Sep. +0.2% +4.6% y/y 

9:00 am FHFA House Price Index 
Oct. (e) +0.3% +4.2% y/y 
Sep. +0.7% +4.4% y/y 

11:00 am 4-, 8- & 17-week bill 
auction announcements 

New Year’s Day
(markets closed) 

7:00 am MBA 30-year FRM 
Dec. 27  
Dec. 20  
Dec. 13 6.75% 

8:30 am Initial Claims 
Dec. 28  
Dec. 21  

8:30 am Continuing Claims 
Dec. 21 
Dec. 14  

9:45 am S&P Global Manufacturing 
PMI (Dec. F) 

10:00 am Construction Spending 
Nov. (e)  +0.3% 
Consensus  +0.1% 
Oct.  +0.4% 

Autodata Total Vehicle Sales D

Dec. (e) 16.5 mln a.r. 
Consensus 16.6 mln a.r.  
Nov. 16.7 mln a.r. 

11:00 am 13- & 26-week bill, 3-, 
10R-year note, 30R-year 
bond auction 
announcements 

11:30 am 17-week bill auction 

11:30 am 4- & 8-week bill auctions 

10:00 am ISM Manufacturing PMI 
Dec. (e) 48.2  
Consensus 48.5 
Nov. 48.4 

Fed Speaker:  
Richmond’s Barkin (11:00 am) 

        Saturday January 4 
Fed Speakers: Governor Kugler, San 

Francisco’s Daly (5:30 pm) 

 Sunday January 5 
Fed Speaker: 

San Francisco’s Daly (1:15 pm) 
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