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Commentary:  Compared with last week’s holiday doldrums, this week will be busy with the release of key economic indicators. The week 
culminates with the release of the U.S. November employment numbers. Markets are looking to see if there are lingering effects of the 
government shutdown in October and wondering if the pace is strong enough to warrant a Federal Reserve (Fed) taper. Our view is that the 
data are not likely to provide enough comfort to the Fed, so any reduction in asset purchases will likely happen in the new year. Five central 
banks meet this week: Australia, Canada, Norway, Britain, and the European Central Bank (ECB). We expect no change in policy from any, 
but the ECB could surprise and will be watched closely. UK PMI manufacturing data released this morning were greater than forecast, 
pointing to a recovery which appears to be maintaining its momentum. Both the HSBC and official Chinese November Manufacturing PMI 
were released over the weekend, with levels similar to last month and indicating expansion. 
Week in Review:  All eyes watched Black Friday, looking for any indication of how retail sales will fare in this shorter holiday season. Early 
results from a survey by the National Retail Federation indicate that Black Friday weekend spending fell 2.9%. Housing data were a mixed 
bag, with multifamily permits rising and prices continuing their ascent, but the pending home sales index continued its slide. In Europe, 
politics trumped economic news, with a new coalition government in Germany and confidence votes in Italy lending some support to the 
markets. Japanese performance was mixed: unemployment slipped, inflation remains under control, but industrial production came in 
below expectations.  

Data as of 11/29/2013. Please see reverse side for important disclosures. 
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PNC’s WEEKLY CHART 
Overall, the European economy is improving. The EU unemployment rate has 
held steady since the start of the year after rising through most of 2012. But 
these  advances are concentrated in just a few countries, namely Germany 
and, less so, the United Kingdom. Many European countries continue to see 
rising unemployment, for example, Spain and Italy (both of which were 
instigators of the most recent European recession). 

Source: Bloomberg, PNC 
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EU
Germany
Italy
UK
France

Eurostat Unemployment Rate, %

Last wk (%) YTD (%) 52-wk (%) P/E (x) P/E fwd (x) Div yld (%)
S&P 500 0.06 26.62 27.51 16.03 16.51 1.90

S&P 500 Growth 0.54 27.11 26.71 17.62 18.12 1.73
S&P 500 Value -0.46 26.10 28.53 14.76 15.33 2.18

S&P Mid-Cap 400 -0.35 27.81 30.40 19.91 19.19 1.31
S&P Small-Cap 600 1.35 37.83 42.13 21.54 22.51 1.08
FTSE NAREIT Equity -0.79 -0.82 2.30 - - 3.77

Last wk (%) YTD (%) 52-wk (%) P/E (x) P/E fwd (x) Div yld (%)
World 0.68 16.10 19.92 15.21 15.64 2.35
MSCI EAFE 0.82 17.76 20.85 19.73 13.72 3.07
MSCI EM 0.90 -3.50 1.05 11.86 10.36 2.61

Japan -0.22 24.46 29.50 14.61 15.94 1.82
U.K. 1.43 16.93 19.70 19.06 14.96 2.94
Germany 2.41 24.69 29.61 13.85 14.87 2.66
Canada -1.06 1.86 3.66 14.97 16.82 2.97

China 1.64 9.42 22.56 13.72 11.31 2.45
South Korea 2.19 4.21 8.56 11.67 12.34 1.27
EMEA -0.58 -3.60 2.43 9.67 10.06 3.47
Latin America -0.54 -13.44 -8.69 13.84 16.30 3.27

Global Equities

Developed

Emerging

Last wk 
price

Last wk 
rtn (%)

YTD (%)
52-wk 

(%)
DJ/UBS 124.1 0.13 -10.68 -13.01
HFRX Macro 1133.4 0.28 -2.80 -0.83
TIPS Index 274.0 -0.22 -7.86 -8.52

Friday Close 
(%)

3-mo ago 
(%)

6-mo 
ago (%)

12-mo 
ago (%)

Fed Funds 0.09 0.08 0.08 0.16
Prime 3.25 3.25 3.25 3.25
2-yr Treas 0.28 0.39 0.30 0.25
10-yr Treas 2.75 2.75 2.13 1.62
30-yr Mgt 4.38 3.65 4.16 3.42
IG Yield 3.24 3.47 2.93 2.77
HY Corp 6.32 6.84 6.26 6.94

$ Index 80.68 83.60 82.59 79.88
$ per € 1.36 1.32 1.30 1.30
$ per £ 1.64 1.55 1.51 1.60
¥ per $ 102.37 98.44 100.92 82.16
Gold 1250.40 1412.90 1391.30 1727.20
Crude Oil 92.72 108.80 93.13 88.07
VIX 13.70 16.81 14.83 15.06

Rates

Currencies/Commodities/Volatility

Alternative Assets

Economic Data Consensus Previous
12/2 IT PMI Manufacturing 50.8 50.7
12/2 UK PMI Manufacturing 56.2 56.0
12/2 US ISM Manufacturing 55.0 56.4
12/3 UK House Prices (m/m) 0.7% 0.7%
12/3 EC PPI (y/y) -1.0% -0.9%
12/3 US Total Vehicle Sales 15.8m 15.2m
12/4 US ADP Employment Change 170k 130k
12/4 EC GDP (q/q) 0.1% 0.1%
12/4 EC Retail Sales (m/m) 0.1% -0.6%
12/4 US ISM Non-Manufacturing 55.1 55.4
12/4 US New Home Sales 430k 421k
12/5 US Jobless Claims 325k 316k
12/5 UK BOE Rate Decision 0.5% 0.5%
12/5 EC ECB Rate Decision 0.25% 0.25%
12/5 US GDP (q/q) 3.1% 2.8%
12/5 US Factory Orders -1.0% -1.7%
12/6 GE Factory Orders (m/m) -1.0% 3.3%
12/6 US Change in Nonfarm Payrolls 183k 204k
12/6 US Unemployment Rate 7.2% 7.3%
12/6 US Personal Income 0.3% 0.5%



Sources: FactSet Research Systems, Dow Jones UBS Index, Barclays Capital, Bankrate.com, Chicago Board 
Options Exchange, Bloomberg, Bank of America/ Merrill Lynch, HFR Asset Management, LLC, MSCI  

The PNC Financial Services Group, Inc. (“PNC”) provides investment and wealth management, fiduciary 
services, FDIC-insured banking products and services and lending of funds through its subsidiary, PNC Bank, 
National Association, which is a Member FDIC, and provides certain fiduciary and agency services through 
PNC Delaware Trust Company. This report is furnished for the use of PNC and its clients and does not 
constitute the provision of investment advice to any person. It is not prepared with respect to the specific 
investment objectives, financial situation or particular needs of any specific person. Use of this report is 
dependent upon the judgment and analysis applied by duly authorized investment personnel who consider a 
client’s individual account circumstances. Persons reading this report should consult with their PNC account 
representative regarding the appropriateness of investing in any securities or adopting any investment 
strategies discussed or recommended in this report and should understand that statements regarding future 
prospects may not be realized. The information contained in this report was obtained from sources deemed 
reliable. Such information is not guaranteed as to its accuracy, timeliness or completeness by PNC. The 
information contained in this report and the opinions expressed herein are subject to change without notice. 
Past performance is no guarantee of future results. Neither the information in this report nor any opinion 
expressed herein constitutes an offer to buy or sell, nor a recommendation to buy or sell, any security or 
financial instrument.  Accounts managed by PNC and its affiliates may take positions from time to time in 
securities recommended and followed by PNC affiliates. PNC does not provide legal, tax or accounting advice. 
Securities are not bank deposits, nor are they backed or guaranteed by PNC or any of its affiliates, 
and are not issued by, insured by, guaranteed by, or obligations of the FDIC, or the Federal Reserve 
Board. Securities involve investment risks, including possible loss of principal. 
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