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Philly Fed Index Orders
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Philly Fed Index Deliveries
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Philly Fed Index Backlog
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Inventory Real GDP Growth Contribution (%)
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Quarterly OFHEO Home Prices
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French Industrial Production 
(6 Mth. Mvg. Avg. of Y/Y)
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German Foreign Orders 
(6 Mth. Mvg. Avg. of Y/Y)
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Italy Industrial Orders (6 Mth. Mvg. Avg. of Y/Y)
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EU ZEW Survey
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Italian Consumer Confidence
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EU Retail Sales
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EU Vehicle Sales (6 Mth. Mvg. Avg. of Y/Y)
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Spanish Vehicle Sales (6 Mth. Mvg. Avg. of Y/Y)
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Spanish Unemployment Rate
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EU Economic Confidence & Business Confidence
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Bank of France Business Sentiment
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EU Trade Balance
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French Trade Balance
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Italy Producer Price Growth

-2.5%

-1.5%

-0.5%

0.5%

1.5%

2.5%

A
pr

-0
6

Ju
l-0

6

O
ct

-0
6

Ja
n-

07

A
pr

-0
7

Ju
l-0

7

O
ct

-0
7

Ja
n-

08

A
pr

-0
8

Ju
l-0

8

O
ct

-0
8

Ja
n-

09

A
pr

-0
9

Ju
l-0

9

O
ct

-0
9

Ja
n-

10

M
/M

 (%
)

-10.0%
-8.0%
-6.0%
-4.0%
-2.0%
0.0%
2.0%
4.0%
6.0%
8.0%
10.0%

Y/
Y 

(%
)

M/M Y/Y

Spain CPI Growth

-1.5%

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

M
ar

-0
6

Ju
n-

06
S

ep
-0

6
D

ec
-0

6
M

ar
-0

7
Ju

n-
07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08
S

ep
-0

8
D

ec
-0

8
M

ar
-0

9
Ju

n-
09

S
ep

-0
9

D
ec

-0
9

M
ar

-1
0

M
/M

 (%
)

-2.0%
-1.0%
0.0%
1.0%
2.0%
3.0%
4.0%
5.0%
6.0%

Y/
Y 

(%
)

M/M Y/Y

Italy CPI Growth

-0.4%

-0.2%

0.0%

0.2%

0.4%

0.6%

M
ar

-0
5

Ju
n-

05
S

ep
-0

5
D

ec
-0

5
M

ar
-0

6
Ju

n-
06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07
S

ep
-0

7
D

ec
-0

7
M

ar
-0

8
Ju

n-
08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09
S

ep
-0

9
D

ec
-0

9
M

ar
-1

0

M
/M

 (%
)

-0.5%
0.0%
0.5%
1.0%
1.5%
2.0%
2.5%
3.0%
3.5%
4.0%
4.5%

Y/
Y 

(%
)

M/M Y/Y

Spain Producer Price Growth

-2.8%
-2.3%
-1.8%
-1.3%
-0.8%
-0.3%
0.2%
0.7%
1.2%
1.7%

M
ar

-0
5

Ju
n-

05
S

ep
-0

5
D

ec
-0

5
M

ar
-0

6
Ju

n-
06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07
S

ep
-0

7
D

ec
-0

7
M

ar
-0

8
Ju

n-
08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09
S

ep
-0

9
D

ec
-0

9
M

ar
-1

0

M
/M

 (%
)

-8.0%
-6.0%
-4.0%
-2.0%
0.0%
2.0%
4.0%
6.0%
8.0%
10.0%
12.0%

Y/
Y 

(%
)

M/M Y/Y

75



Valance Co. Inc. Weekly Economic Chart Book: E.U.
Prices

4/30/2010

French Labor Cost Growth

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

Y/
Y 

(%
)

Italy Labor Cost Growth

-0.5%

0.5%

1.5%

2.5%

3.5%

4.5%

5.5%

6.5%

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

Y/
Y 

(%
)

EU Labor Cost Growth

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Y/
Y 

(%
)

Spain Labor Cost Growth

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Y/
Y 

(%
)

76



Valance Co. Inc. Weekly Economic Chart Book: E.U.
Money Market

4/30/2010

CAC (France)

2400.0

2900.0

3400.0

3900.0

4400.0

4900.0

5400.0

5900.0

6400.0

A
pr

-0
5

Ju
l-0

5

O
ct

-0
5

Ja
n-

06

A
pr

-0
6

Ju
l-0

6

O
ct

-0
6

Ja
n-

07

A
pr

-0
7

Ju
l-0

7

O
ct

-0
7

Ja
n-

08

A
pr

-0
8

Ju
l-0

8

O
ct

-0
8

Ja
n-

09

A
pr

-0
9

Ju
l-0

9

O
ct

-0
9

Ja
n-

10

A
pr

-1
0

Y/
Y 

(%
)

DAX (Germany)

2500.0

3500.0

4500.0

5500.0

6500.0

7500.0

8500.0

A
pr

-0
5

Ju
l-0

5

O
ct

-0
5

Ja
n-

06

A
pr

-0
6

Ju
l-0

6

O
ct

-0
6

Ja
n-

07

A
pr

-0
7

Ju
l-0

7

O
ct

-0
7

Ja
n-

08

A
pr

-0
8

Ju
l-0

8

O
ct

-0
8

Ja
n-

09

A
pr

-0
9

Ju
l-0

9

O
ct

-0
9

Ja
n-

10

A
pr

-1
0

DJ Stoxx 50 (EU)

1500.0

2000.0

2500.0

3000.0

3500.0

4000.0

Fe
b-

05

M
ay

-0
5

A
ug

-0
5

N
ov

-0
5

Fe
b-

06

M
ay

-0
6

A
ug

-0
6

N
ov

-0
6

Fe
b-

07

M
ay

-0
7

A
ug

-0
7

N
ov

-0
7

Fe
b-

08

M
ay

-0
8

A
ug

-0
8

N
ov

-0
8

Fe
b-

09

M
ay

-0
9

A
ug

-0
9

N
ov

-0
9

Fe
b-

10

MIBtel (Italy)

10,000.0

15,000.0

20,000.0

25,000.0

30,000.0

35,000.0

40,000.0

45,000.0

A
pr

-0
5

Ju
l-0

5

O
ct

-0
5

Ja
n-

06

A
pr

-0
6

Ju
l-0

6

O
ct

-0
6

Ja
n-

07

A
pr

-0
7

Ju
l-0

7

O
ct

-0
7

Ja
n-

08

A
pr

-0
8

Ju
l-0

8

O
ct

-0
8

Ja
n-

09

A
pr

-0
9

Ju
l-0

9

O
ct

-0
9

Ja
n-

10

A
pr

-1
0

78



Valance Co. Inc. Weekly Economic Chart Book: E.U.
Money Market

4/30/2010
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Real GDP: G&S Exports
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Labor Cash & Overtime Earnings
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Tokyo Land Prices
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Japan Stock Sector Performance
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Industrial Production Growth
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Retail Sales Growth
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GfK Consumer Confidence
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Private Earnings Growth
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Valance Co. Inc. Weekly Economic Chart Book: U.K.
House Prices
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HBOS House Price Survey [SA]
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RICS House Prices
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RICS Reported Prices versus Enquiries Balance 
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RICS House Prices
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RICS Expected Prices

-100.0

-80.0

-60.0

-40.0

-20.0

0.0

20.0

40.0

3/
31

/0
5

6/
30

/0
5

9/
30

/0
5

12
/3

1/
05

3/
31

/0
6

6/
30

/0
6

9/
30

/0
6

12
/3

1/
06

3/
31

/0
7

6/
30

/0
7

9/
31

/2
00

7
12

/3
1/

07
3/

31
/0

8
6/

30
/0

8
9/

31
/2

00
8

12
/3

1/
08

3/
31

/0
9

6/
30

/0
9

9/
31

/2
00

9
12

/3
1/

09
3/

31
/1

0

RICS Stocks of Property

55.0

60.0

65.0

70.0

75.0

80.0

85.0

90.0

95.0

3/
31

/0
5

6/
30

/0
5

9/
30

/0
5

12
/3

1/
05

3/
31

/0
6

6/
30

/0
6

9/
30

/0
6

12
/3

1/
06

3/
31

/0
7

6/
30

/0
7

9/
31

/2
00

7

12
/3

1/
07

3/
31

/0
8

6/
30

/0
8

9/
31

/2
00

8

12
/3

1/
08

3/
31

/0
9

6/
30

/0
9

9/
31

/2
00

9

12
/3

1/
09

3/
31

/1
0

108



Valance Co. Inc. Weekly Economic Chart Book: U.K.
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GDP Component: Goods Sector
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GDP Component: Retail Sector
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Manufacturing Sales (in NZD terms)
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GDP: Consumption Expenditure (Households)

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

Q
/Q

 (%
)

-3

-2

-1

1

2

3

4

5

6

7

Y/
Y 

(%
)

Q/Q Y/Y

GDP: Consumption Expenditure (Government)

-2

-1

-1

0

1

1

2

2

3

3

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

Se
p-

05

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

Se
p-

06

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

Se
p-

07

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

Se
p-

08

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

Se
p-

09

D
ec

-0
9

Q
/Q

 (%
)

0

1

2

3

4

5

6

7

Y/
Y 

(%
)

Q/Q Y/Y

GDP: Goods & Services Exports

-4

-3

-2

-1

0

1

2

3

4

5

6

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

Q
/Q

 (%
)

-10

-8

-6

-4

-2

0

2

4

6

8

10

Y/
Y 

(%
)

Q/Q Y/Y

GDP: Goods & Services Imports

-10

-8

-6

-4

-2

0

2

4

6

8

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

Q
/Q

 (%
)

-25

-20

-15

-10

-5

0

5

10

15

20

Y/
Y 

(%
)

Q/Q Y/Y

144



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Consumer

4/30/2010

Motor Vehicle Sales

-10

-5

0

5

10

15

20

Ju
n-

03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04

S
ep

-0
4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

3 
M

th
. M

ov
. A

vg
. o

f M
/M

 (%
)

-30

-25

-20

-15

-10

-5

0

5

10

15

20

25

 Y
/Y

 (%
)

3 Mth. Mov. Avg. of M/M Y/Y

Retail Sales

-1.0

-0.5

0.0

0.5

1.0

1.5

Fe
b-

05

Ju
n-

05

O
ct

-0
5

Fe
b-

06

Ju
n-

06

O
ct

-0
6

Fe
b-

07

Ju
n-

07

O
ct

-0
7

Fe
b-

08

Ju
n-

08

O
ct

-0
8

Fe
b-

09

Ju
n-

09

O
ct

-0
9

Fe
b-

10

3 
M

th
. M

ov
. A

vg
. o

f M
/M

 (%
)

-6

-4

-2

0

2

4

6

8

10

Y/
Y 

(%
)

3 Mth. Mov. Avg. of M/M Y/Y

QSBO Business Confidence Survey

-80

-60

-40

-20

0

20

40

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

M
ar

-1
0

In
de

x

Business Confidence

Retail Sales Ex Inflation

-3.0

-2.0

-1.0

0.0

1.0

2.0

3.0

4.0

5.0

D
ec

-0
4

Ju
n-

05

D
ec

-0
5

Ju
n-

06

D
ec

-0
6

Ju
n-

07

D
ec

-0
7

Ju
n-

08

D
ec

-0
8

Ju
n-

09

D
ec

-0
9

Q
/Q

 [%
]

-8.0

-6.0

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

Y/
Y 

[%
]

Q/Q Y/Y

145



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Labor

4/30/2010

k jobs

Weekly Wages

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

Q
/Q

 (%
)

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

Y/
Y 

(%
)

Q/Q Y/Y

Employment Change

-35

-25

-15

-5

5

15

25

35

45

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

C
ha

ng
e 

(th
ou

sa
nd

 jo
bs

)

Unemployment Rate

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

8.0

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

R
at

e 
(%

)

Unemployment Rate Change

ANZ Job Advertisements

6.0

6.5

7.0

7.5

8.0

8.5

9.0

9.5

10.0

10.5

M
ar

-0
4

M
ay

-0
4

Ju
l-0

4
S

ep
-0

4
N

ov
-0

4
Ja

n-
05

M
ar

-0
5

M
ay

-0
5

Ju
l-0

5
S

ep
-0

5
N

ov
-0

5
Ja

n-
06

M
ar

-0
6

M
ay

-0
6

Ju
l-0

6
S

ep
-0

6
N

ov
-0

6
Ja

n-
07

M
ar

-0
7

M
ay

-0
7

Ju
l-0

7
S

ep
-0

7
N

ov
-0

7
Ja

n-
08

M
ar

-0
8

M
ay

-0
8

Ju
l-0

8
S

ep
-0

8
N

ov
-0

8
Ja

n-
09

M
ar

-0
9

M
ay

-0
9

Ju
l-0

9
S

ep
-0

9
N

ov
-0

9
Ja

n-
10

M
ar

-1
0

Q
/Q

 (%
)

0

5

10

15

20

25

30

Y/
Y 

(%
)

Q/Q Y/Y

146



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Labor

 4/30/2010

Part Time Employment

-4

-3

-2

-1

0

1

2

3

4

5

6

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

Q
/Q

 (%
)

-4

-2

0

2

4

6

8

10

Y/
Y 

(%
)

Q/Q Y/Y

Full Time Employment

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

Q
/Q

 (%
)

-3

-2

-1

0

1

2

3

4

5

Y/
Y 

(%
)

Q/Q Y/Y

147



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Business

 4/30/2010

Business Conditions Index

-70

-60

-50

-40

-30

-20

-10

0

O
ct

-0
4

N
ov

-0
4

D
ec

-0
4

Ja
n-

05

Fe
b-

05

M
ar

-0
5

A
pr

-0
5

M
ay

-0
5

Ju
n-

05

Ju
l-0

5

A
ug

-0
5

S
ep

-0
5

O
ct

-0
5

N
ov

-0
5

D
ec

-0
5

Ja
n-

06

Fe
b-

06

M
ar

-0
6

A
pr

-0
6

Pc
tg

. C
hg

.

148



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Housing

 4/30/2010

New House Prices

-2.0
-1.5
-1.0
-0.5
0.0
0.5
1.0
1.5
2.0
2.5
3.0

M
ar

-0
5

Ju
n-

05
Se

p-
05

D
ec

-0
5

M
ar

-0
6

Ju
n-

06
Se

p-
06

D
ec

-0
6

M
ar

-0
7

Ju
n-

07
Se

p-
07

D
ec

-0
7

M
ar

-0
8

Ju
n-

08
Se

p-
08

D
ec

-0
8

M
ar

-0
9

Ju
n-

09
Se

p-
09

D
ec

-0
9

M
ar

-1
0

3 
M

th
. M

ov
. A

vg
. o

f M
/M

 (%
)

-10

-5

0

5

10

15

20

Y/
Y 

(%
) 

3 Mth. Mov. Avg. of M/M Y/Y

New Home Sales

-20
-15
-10

-5
0
5

10
15
20
25

M
ar

-0
5

Ju
n-

05
Se

p-
05

D
ec

-0
5

M
ar

-0
6

Ju
n-

06
Se

p-
06

D
ec

-0
6

M
ar

-0
7

Ju
n-

07
Se

p-
07

D
ec

-0
7

M
ar

-0
8

Ju
n-

08
Se

p-
08

D
ec

-0
8

M
ar

-0
9

Ju
n-

09
Se

p-
09

D
ec

-0
9

M
ar

-1
0

3 
M

th
. M

ov
. A

vg
. o

f M
/M

 (%
)

-120
-100
-80
-60
-40
-20
0
20
40
60

Y/
Y 

[%
]

3 Mth. Mov. Avg. of M/M Y/Y

Building Approvals

-20

-15

-10

-5

0

5

10

15

20

M
ar

-0
5

Ju
l-0

5

N
ov

-0
5

M
ar

-0
6

Ju
l-0

6

N
ov

-0
6

M
ar

-0
7

Ju
l-0

7

N
ov

-0
7

M
ar

-0
8

Ju
l-0

8

N
ov

-0
8

M
ar

-0
9

Ju
l-0

9

N
ov

-0
9

M
ar

-1
0

3 
M

th
. M

ov
. A

vg
. o

f M
/M

  (
%

)

-80

-60

-40

-20

0

20

40

Y/
Y 

(%
) 

3 Mth. Mov. Avg. of M/M Y/Y

149



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Trade

 4/30/2010

Current Account

-7

-6

-5

-4

-3

-2

-1

0

1

Ju
n-

02
S

ep
-0

2
D

ec
-0

2
M

ar
-0

3
Ju

n-
03

S
ep

-0
3

D
ec

-0
3

M
ar

-0
4

Ju
n-

04
S

ep
-0

4
D

ec
-0

4
M

ar
-0

5
Ju

n-
05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06
S

ep
-0

6
D

ec
-0

6
M

ar
-0

7
Ju

n-
07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08
S

ep
-0

8
D

ec
-0

8
M

ar
-0

9
Ju

n-
09

S
ep

-0
9

D
ec

-0
9

Q
/Q

 (B
ill

io
ns

 N
Z$

)

Trade Balance

-8000

-7000

-6000

-5000

-4000

-3000

-2000

-1000

0

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

M
ar

-1
0

Tr
ai

lin
g 

12
M

th
s.

 (B
ill

io
ns

 N
Z$

)

Trade Exports

-25

-20

-15

-10

-5

0

5

10

15

20

25

M
ar

-0
5

Ju
n-

05
S

ep
-0

5
D

ec
-0

5
M

ar
-0

6

Ju
n-

06
S

ep
-0

6
D

ec
-0

6
M

ar
-0

7
Ju

n-
07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08
S

ep
-0

8
D

ec
-0

8

M
ar

-0
9

Ju
n-

09
S

ep
-0

9
D

ec
-0

9
M

ar
-1

0

M
/M

 (%
)

-30

-20

-10

0

10

20

30

40

Y/
Y 

(%
)

M/M Y/Y

Trade Imports

-30

-20

-10

0

10

20

30

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

M
ar

-1
0

M
/M

 (%
)

-40

-30

-20

-10

0

10

20

30

Y/
Y 

(%
)

M/M Y/Y
150



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Trade

 4/30/2010

Terms of Trade (Adjusted)

-12.0

-10.0

-8.0

-6.0

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

D
ec

-0
4

M
ar

-0
5

Ju
n-

05
S

ep
-0

5
D

ec
-0

5
M

ar
-0

6
Ju

n-
06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07
S

ep
-0

7
D

ec
-0

7
M

ar
-0

8
Ju

n-
08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09
S

ep
-0

9
D

ec
-0

9

Q
/Q

 [%
]

-20.0

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

Y/
Y 

[%
]

Q/Q Y/Y

ANZ Commodity Prices (Currency Adjusted) 

-8
-6
-4
-2
0
2
4
6
8

10
12
14

M
ay

-0
4

O
ct

-0
4

M
ar

-0
5

A
ug

-0
5

Ja
n-

06

Ju
n-

06

N
ov

-0
6

A
pr

-0
7

S
ep

-0
7

Fe
b-

08

Ju
l-0

8

D
ec

-0
8

M
ay

-0
9

O
ct

-0
9

M
ar

-1
0

M
/M

 (%
)

-30

-20

-10

0

10

20

30

Y/
Y 

(%
)

M/M Y/Y

GDP Implicit Price Deflator (Expenditure based)

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

Ju
n-

05

D
ec

-0
5

Ju
n-

06

D
ec

-0
6

Ju
n-

07

D
ec

-0
7

Ju
n-

08

D
ec

-0
8

Ju
n-

09

D
ec

-0
9

Q
/Q

 (%
)

-1

0

1

2

3

4

5

6

7

Y/
Y 

(%
)

Q/Q Y/Y

151



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Prices

 4/30/2010

Labor Cost Index

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

S
ep

-0
9

D
ec

-0
9

Q
/Q

 (%
)

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

Y/
Y 

(%
)

Q/Q Y/Y

Consumer Price Index

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

M
ar

-0
5

Ju
l-0

5

N
ov

-0
5

M
ar

-0
6

Ju
l-0

6

N
ov

-0
6

M
ar

-0
7

Ju
l-0

7

N
ov

-0
7

M
ar

-0
8

Ju
l-0

8

N
ov

-0
8

M
ar

-0
9

Ju
l-0

9

N
ov

-0
9

M
ar

-1
0

Q
/Q

 (%
)

-0.5

0.5

1.5

2.5

3.5

4.5

5.5

Y/
Y 

(%
)

Q/Q Y/Y

Producer Prices: Inputs

-3.0
-2.0
-1.0
0.0
1.0
2.0
3.0
4.0
5.0
6.0
7.0

D
ec

-0
4

A
pr

-0
5

A
ug

-0
5

D
ec

-0
5

A
pr

-0
6

A
ug

-0
6

D
ec

-0
6

A
pr

-0
7

A
ug

-0
7

D
ec

-0
7

A
pr

-0
8

A
ug

-0
8

D
ec

-0
8

A
pr

-0
9

A
ug

-0
9

D
ec

-0
9

Q
/Q

 [%
]

-10

-5

0

5

10

15

Y/
Y 

[%
]

Q/Q Y/Y

Producer Prices: Outputs

-2.0

-1.0

0.0

1.0

2.0

3.0

4.0

D
ec

-0
4

A
pr

-0
5

A
ug

-0
5

D
ec

-0
5

A
pr

-0
6

A
ug

-0
6

D
ec

-0
6

A
pr

-0
7

A
ug

-0
7

D
ec

-0
7

A
pr

-0
8

A
ug

-0
8

D
ec

-0
8

A
pr

-0
9

A
ug

-0
9

D
ec

-0
9

Q
/Q

[(%
]

-6

-4

-2

0

2

4

6

8

10

12

Y/
Y[

%
]

Q/Q Y/Y

152



Valance Co. Inc. Weekly Economic Chart Book: New Zealand
Market

 4/30/2010

NZD - USD Exchange Rate 

0.44

0.49

0.54

0.59

0.64

0.69

0.74

0.79

0.84

A
pr

-0
4

Ju
l-0

4
O

ct
-0

4
Ja

n-
05

A
pr

-0
5

Ju
l-0

5
O

ct
-0

5
Ja

n-
06

A
pr

-0
6

Ju
l-0

6
O

ct
-0

6
Ja

n-
07

A
pr

-0
7

Ju
l-0

7
O

ct
-0

7
Ja

n-
08

A
pr

-0
8

Ju
l-0

8
O

ct
-0

8
Ja

n-
09

A
pr

-0
9

Ju
l-0

9
O

ct
-0

9
Ja

n-
10

A
pr

-1
0

R
at

e

NZ Stock Exchange 50

2000.00

2500.00

3000.00

3500.00

4000.00

4500.00

A
pr

-0
6

Ju
l-0

6

O
ct

-0
6

Ja
n-

07

A
pr

-0
7

Ju
l-0

7

O
ct

-0
7

Ja
n-

08

A
pr

-0
8

Ju
l-0

8

O
ct

-0
8

Ja
n-

09

A
pr

-0
9

Ju
l-0

9

O
ct

-0
9

Ja
n-

10

A
pr

-1
0

Le
ve

l

Trade-Weighted Exchange Rate

70

80

90

100

110

120

130

Ap
r-

04
Ju

l-0
4

O
ct

-0
4

Ja
n-

05
Ap

r-
05

Ju
l-0

5
O

ct
-0

5
Ja

n-
06

Ap
r-

06
Ju

l-0
6

O
ct

-0
6

Ja
n-

07
Ap

r-
07

Ju
l-0

7
O

ct
-0

7
Ja

n-
08

Ap
r-

08
Ju

l-0
8

O
ct

-0
8

Ja
n-

09
Ap

r-
09

Ju
l-0

9
O

ct
-0

9
Ja

n-
10

Ap
r-

10

R
at

e

RBNZ Overnight Rate

2.00

3.00

4.00

5.00

6.00

7.00

8.00

9.00

A
pr

-0
5

Ju
l-0

5

O
ct

-0
5

Ja
n-

06

A
pr

-0
6

Ju
l-0

6

O
ct

-0
6

Ja
n-

07

A
pr

-0
7

Ju
l-0

7

O
ct

-0
7

Ja
n-

08

A
pr

-0
8

Ju
l-0

8

O
ct

-0
8

Ja
n-

09

A
pr

-0
9

Ju
l-0

9

O
ct

-0
9

Ja
n-

10

A
pr

-1
0

R
at

e 
(%

)

153



Valance Co. Inc. Weekly Economic Chartbook: China
Output 

4/23/2010

Real GDP

5.0

6.0

7.0

8.0

9.0

10.0

11.0

12.0

13.0

14.0

15.0
M

ar
-0

5

Se
p-

05

M
ar

-0
6

Se
p-

06

M
ar

-0
7

Se
p-

07

M
ar

-0
8

Se
p-

08

M
ar

-0
9

Se
p-

09

M
ar

-1
0

Y/
Y 

(%
)

Value-Added Industry

5.0

7.0

9.0

11.0

13.0

15.0

17.0

19.0

21.0

23.0

25.0

Fe
b-

03

Ju
n-

03

O
ct

-0
3

Fe
b-

04

Ju
n-

04

O
ct

-0
4

Fe
b-

05

Ju
n-

05

O
ct

-0
5

Fe
b-

06

Ju
n-

06

O
ct

-0
6

M
ar

-0
7

Ju
l-0

7

N
ov

-0
7

Ap
r-

08

Y/
Y 

(%
)

Energy Production

90

110

130

150

170

190

210

230

250

270

Ja
n-

05

Ap
r-

05

Ju
l-0

5

O
ct

-0
5

Ja
n-

06

Ap
r-

06

Ju
l-0

6

O
ct

-0
6

Ja
n-

07

Ap
r-

07

Ju
l-0

7

O
ct

-0
7

Ja
n-

08

Ap
r-

08

Ju
l-0

8

O
ct

-0
8

Fe
b-

09

M
ay

-0
9

Au
g-

09

N
ov

-0
9

In
 T

rln
 Y

ua
n

Auto Production

110,000

160,000

210,000

260,000

310,000

360,000

Se
p-

03

N
ov

-0
3

Ja
n-

04

M
ar

-0
4

M
ay

-0
4

Ju
l-0

4

Se
p-

04

N
ov

-0
4

Ja
n-

05

M
ar

-0
5

M
ay

-0
5

Ju
l-0

5

Se
p-

05

N
ov

-0
5

Ja
n-

06

M
ar

-0
6

M
ay

-0
6

Ju
l-0

6

Se
p-

06

N
um

be
r o

f V
eh

ic
le

s

154



Valance Co. Inc. Weekly Economic Chartbook: China
Output

4/23/2010

Tourism Receipts

1,900

2,100

2,300

2,500

2,700

2,900

3,100

3,300

3,500

3,700

3,900

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

Se
p-

06

Ja
n-

07

Ap
r-

07

Ju
l-0

7

O
ct

-0
7

Fe
b-

08

M
ay

-0
8

Au
g-

08

N
ov

-0
8

Fe
b-

09

M
ay

-0
9

Au
g-

09

N
ov

-0
9

Fe
b-

10

In
 M

ill
io

ns
 o

f U
SD

Cell Phone Subscribers

100.0

150.0

200.0

250.0

300.0

350.0

400.0

450.0

Ap
r-

03

Ju
l-0

3

O
ct

-0
3

Ja
n-

04

Ap
r-

04

Ju
l-0

4

O
ct

-0
4

Ja
n-

05

Ap
r-

05

Ju
l-0

5

O
ct

-0
5

Ja
n-

06

Ap
r-

06

In
de

x

Leading Index

96.0

98.0

100.0

102.0

104.0

106.0

108.0

Se
p-

08

O
ct

-0
8

N
ov

-0
8

D
ec

-0
8

Ja
n-

09

Fe
b-

09

M
ar

-0
9

Ap
r-

09

M
ay

-0
9

Ju
n-

09

Ju
l-0

9

Au
g-

09

Se
p-

09

O
ct

-0
9

N
ov

-0
9

D
ec

-0
9

In
de

x

Coincident Index

92.0

94.0

96.0

98.0

100.0

102.0

Se
p-

08

O
ct

-0
8

N
ov

-0
8

D
ec

-0
8

Ja
n-

09

Fe
b-

09

M
ar

-0
9

Ap
r-

09

M
ay

-0
9

Ju
n-

09

Ju
l-0

9

Au
g-

09

Se
p-

09

O
ct

-0
9

N
ov

-0
9

D
ec

-0
9

In
de

x

155



Valance Co. Inc. Weekly Economic Chartbook: China
Output

4/23/2010

Lagging Index

85.0

87.0

89.0

91.0

93.0

95.0

97.0

99.0

101.0

103.0

Se
p-

08

O
ct

-0
8

N
ov

-0
8

D
ec

-0
8

Ja
n-

09

Fe
b-

09

M
ar

-0
9

Ap
r-

09

M
ay

-0
9

Ju
n-

09

Ju
l-0

9

Au
g-

09

Se
p-

09

O
ct

-0
9

N
ov

-0
9

D
ec

-0
9

In
de

x

Industrial Profits

-40

-32

-24

-16

-8

0

8

16

24

32

40

Fe
b-

08

Ap
r-

08

Ju
n-

08

Au
g-

08

O
ct

-0
8

D
ec

-0
8

Fe
b-

09

Ap
r-

09

Ju
n-

09

Au
g-

09

O
ct

-0
9

D
ec

-0
9

Y/
Y 

(%
)

Industrial Production (3mo Mov. Av)

5

8

11

14

17

20

23

26

Ja
n-

05
Ap

r-
05

Ju
l-0

5
O

ct
-0

5
Ja

n-
06

Ap
r-

06
Ju

l-0
6

O
ct

-0
6

Ja
n-

07
Ap

r-
07

Ju
l-0

7
O

ct
-0

7
Ja

n-
08

Ap
r-

08
Ju

l-0
8

O
ct

-0
8

Ja
n-

09
Ap

r-
09

Ju
l-0

9
O

ct
-0

9
Ja

n-
10

Y/
Y 

(%
)

156



Valance Co. Inc. Weekly Economic Chartbook: China
Consumer 

4/23/2010

Vehicle Sales

120,000

170,000

220,000

270,000

320,000

Se
p-

03

N
ov

-0
3

Ja
n-

04

M
ar

-0
4

M
ay

-0
4

Ju
l-0

4

Se
p-

04

N
ov

-0
4

Ja
n-

05

M
ar

-0
5

M
ay

-0
5

Ju
l-0

5

Se
p-

05

N
ov

-0
5

Ja
n-

06

M
ar

-0
6

M
ay

-0
6

Ju
l-0

6

N
um

be
r o

f v
eh

ic
le

s

Consumer Confidence

90.0

95.0

100.0

105.0

110.0

115.0

120.0

Fe
b-

06

M
ay

-0
6

Au
g-

06

N
ov

-0
6

Fe
b-

07

M
ay

-0
7

Au
g-

07

N
ov

-0
7

Fe
b-

08

M
ay

-0
8

Au
g-

08

N
ov

-0
8

Fe
b-

09

M
ay

-0
9

Au
g-

09

N
ov

-0
9

Fe
b-

10

In
de

x 
Le

ve
l

Retail Sales

8.5

10.5

12.5

14.5

16.5

18.5

20.5

22.5

24.5

26.5

M
ar

-0
5

Ju
l-0

5

N
ov

-0
5

M
ar

-0
6

Ju
l-0

6

N
ov

-0
6

M
ar

-0
7

Ju
l-0

7

N
ov

-0
7

M
ar

-0
8

Ju
l-0

8

N
ov

-0
8

M
ar

-0
9

Ju
l-0

9

N
ov

-0
9

M
ar

-1
0

Y/
Y 

(%
)

Urban Household Income

40.0

42.0

44.0

46.0

48.0

50.0

52.0

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

Se
p-

08

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

Se
p-

09

D
ec

-0
9

Y/
Y 

(%
)

157



Valance Co. Inc. Weekly Economic Chartbook: China
Consumer

4/23/2010

Household Savings

-1.5

-0.5

0.5

1.5

2.5

3.5

4.5

5.5

M
ar

-0
6

Ju
n-

06

Se
p-

06

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

Se
p-

07

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

Se
p-

08

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

Se
p-

09

D
ec

-0
9

M
ar

-1
0

M
/M

13.0

15.0

17.0

19.0

21.0

23.0

25.0

27.0

29.0

31.0

Y/
Y

M/M Y/Y

Household Savings

6000

7000

8000

9000

10000

11000

12000

13000

14000

15000

16000

M
ay

-0
2

A
ug

-0
2

N
ov

-0
2

Fe
b-

03

M
ay

-0
3

A
ug

-0
3

N
ov

-0
3

Fe
b-

04

M
ay

-0
4

A
ug

-0
4

N
ov

-0
4

Fe
b-

05

M
ay

-0
5

A
ug

-0
5

N
ov

-0
5

Fe
b-

06

M
ay

-0
6

Tr
in

 Y
ua

n

158



Valance Co., Inc. Weekly Economic Chartbook: China
Labor

4/23/2010

Unemployment Rate

3.95

4.00

4.05

4.10

4.15

4.20

4.25

4.30

4.35

Ju
n-

07

A
ug

-0
7

O
ct

-0
7

D
ec

-0
7

Fe
b-

08

A
pr

-0
8

Ju
n-

08

A
ug

-0
8

O
ct

-0
8

D
ec

-0
8

Fe
b-

09

A
pr

-0
9

Ju
n-

09

A
ug

-0
9

O
ct

-0
9

D
ec

-0
9

M
/M

 (%
)

Salary/Wages

10

11

12

13

14

15

16

17

18

19

20

S
ep

-0
4

M
ar

-0
5

S
ep

-0
5

M
ar

-0
6

S
ep

-0
6

M
ar

-0
7

S
ep

-0
7

M
ar

-0
8

S
ep

-0
8

M
ar

-0
9

S
ep

-0
9

Y/
Y 

(%
)

159



Valance Co. Inc. Weekly Economic Chartbook: China
Prices

4/23/2010

CPI 

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

10.0

M
ar

-0
4

Se
p-

04

M
ar

-0
5

Se
p-

05

M
ar

-0
6

Se
p-

06

M
ar

-0
7

Se
p-

07

M
ar

-0
8

Se
p-

08

M
ar

-0
9

Se
p-

09

M
ar

-1
0

Y/
Y 

(%
)

Producer Price Index

-10

-5

0

5

10

15

M
ar

-0
5

Ju
l-0

5

N
ov

-0
5

M
ar

-0
6

Ju
l-0

6

N
ov

-0
6

M
ar

-0
7

Ju
l-0

7

N
ov

-0
7

M
ar

-0
8

Ju
l-0

8

N
ov

-0
8

M
ar

-0
9

Ju
l-0

9

N
ov

-0
9

M
ar

-1
0

Y/
Y 

(%
)

Retail Price Index

-3.0

-1.0

1.0

3.0

5.0

7.0

9.0

Fe
b-

04

Ju
n-

04

O
ct

-0
4

Fe
b-

05

Ju
n-

05

O
ct

-0
5

Fe
b-

06

Ju
n-

06

O
ct

-0
6

Fe
b-

07

Ju
n-

07

O
ct

-0
7

Fe
b-

08

Ju
n-

08

O
ct

-0
8

Fe
b-

09

Ju
n-

09

O
ct

-0
9

Fe
b-

10

Y/
Y 

(%
)

Raw Materials 

-15.0

-12.0

-9.0

-6.0

-3.0

0.0

3.0

6.0

9.0

12.0

15.0

18.0

M
ar

-0
4

Ju
l-0

4

N
ov

-0
4

M
ar

-0
5

Ju
l-0

5

N
ov

-0
5

M
ar

-0
6

Ju
l-0

6

N
ov

-0
6

M
ar

-0
7

Ju
l-0

7

N
ov

-0
7

M
ar

-0
8

Ju
l-0

8

N
ov

-0
8

M
ar

-0
9

Ju
l-0

9

N
ov

-0
9

M
ar

-1
0

Y/
Y 

(%
)

160



Valance Co., Inc Weekly Economic Chartbook: China
Prices

4/23/2010

Wholesale Price Index

-10.0

-8.0

-6.0

-4.0

-2.0

0.0

2.0

4.0

6.0

N
ov

-0
8

D
ec

-0
8

Ja
n-

09

Fe
b-

09

M
ar

-0
9

A
pr

-0
9

M
ay

-0
9

Ju
n-

09

Ju
l-0

9

A
ug

-0
9

S
ep

-0
9

O
ct

-0
9

N
ov

-0
9

D
ec

-0
9

Ja
n-

10

Fe
b-

10

Y/
Y 

(%
)

Purchasing Price Index

-15

-11

-7

-3

1

5

9

13

17

D
ec

-0
4

M
ay

-0
5

O
ct

-0
5

M
ar

-0
6

A
ug

-0
6

Ja
n-

07

Ju
n-

07

N
ov

-0
7

A
pr

-0
8

S
ep

-0
8

Fe
b-

09

Ju
l-0

9

D
ec

-0
9

Y/
Y 

(%
)

161



Valance Co. Inc. Weekly Economic Chartbook: China
Government 

4/23/2010

Government Revenue
(12 Mths. Mov. Avg.)

-5
0
5

10
15
20
25
30
35
40
45
50
55
60

Fe
b-

07

M
ay

-0
7

Au
g-

07

N
ov

-0
7

Fe
b-

08

M
ay

-0
8

Au
g-

08

N
ov

-0
8

Fe
b-

09

M
ay

-0
9

Au
g-

09

N
ov

-0
9

(%
)

Government Expenditure
(12 Mths. Mov. Avg.)

15

20

25

30

35

40

45

N
ov

-0
6

Fe
b-

07

M
ay

-0
7

Au
g-

07

N
ov

-0
7

Fe
b-

08

M
ay

-0
8

Au
g-

08

N
ov

-0
8

Fe
b-

09

M
ay

-0
9

Au
g-

09

N
ov

-0
9

(%
)

162



Valance Co. Inc. Weekly Economic Chartbook: China
Trade

4/23/2010

Fixed Assets Investment

20

22

24

26

28

30

32

34

36

M
ar

-0
5

Au
g-

05

Fe
b-

06

Ju
l-0

6

D
ec

-0
6

Ju
n-

07

N
ov

-0
7

M
ay

-0
8

O
ct

-0
8

Ap
r-

09

Se
p-

09

M
ar

-1
0

Y/
Y 

(%
)

Foreign Capital Via Signed Agreements

0.0

10.0

20.0

30.0

40.0

50.0

60.0

#N
/A

M
ay

-0
3

Se
p-

03

Ja
n-

04

M
ay

-0
4

Se
p-

04

Ja
n-

05

M
ay

-0
5

Se
p-

05

Y/
Y 

(%
)

Foreign Capital Utilized

-45

-25

-5

15

35

55

75

95

115

D
ec

-0
4

M
ay

-0
5

O
ct

-0
5

M
ar

-0
6

Au
g-

06

Ja
n-

07

Ju
n-

07

N
ov

-0
7

Ap
r-

08

Se
p-

08

Fe
b-

09

Ju
l-0

9

D
ec

-0
9

Y/
Y 

(%
)

  

Trade Balance

-10.0

0.0

10.0

20.0

30.0

40.0

M
ar

-0
4

Se
p-

04

M
ar

-0
5

Se
p-

05

M
ar

-0
6

Se
p-

06

M
ar

-0
7

Se
p-

07

M
ar

-0
8

Se
p-

08

M
ar

-0
9

Se
p-

09

M
ar

-1
0

B
ill

io
ns

 U
S$

163



Valance Co. Inc. Weekly Economic Chartbook: China
Trade 

4/23/2010

Imports

-50.0

-30.0

-10.0

10.0

30.0

50.0

70.0

90.0

M
ar

-0
4

N
ov

-0
4

Ju
l-0

5

M
ar

-0
6

N
ov

-0
6

Ju
l-0

7

M
ar

-0
8

N
ov

-0
8

Ju
l-0

9

M
ar

-1
0

Y/
Y 

(%
)

Exports

-28.0

-18.0

-8.0

2.0

12.0

22.0

32.0

42.0

52.0

M
ar

-0
4

N
ov

-0
4

Ju
l-0

5

M
ar

-0
6

N
ov

-0
6

Ju
l-0

7

M
ar

-0
8

N
ov

-0
8

Ju
l-0

9

M
ar

-1
0

Y/
Y 

(%
)

Actual FDI

-45.0

-25.0

-5.0

15.0

35.0

55.0

75.0

95.0

115.0

M
ar

-0
4

N
ov

-0
4

Ju
l-0

5

M
ar

-0
6

N
ov

-0
6

Ju
l-0

7

M
ar

-0
8

N
ov

-0
8

Ju
l-0

9

M
ar

-1
0

Y/
Y 

(%
)

164



Valance Co. Inc. Weekly Economic Chartbook: China
Banking 

4/23/2010

Money Supply M1

5
8

11
14
17
20
23
26
29
32
35
38

M
ar

-0
5

Ju
l-0

5

N
ov

-0
5

M
ar

-0
6

Ju
l-0

6

N
ov

-0
6

M
ar

-0
7

Ju
l-0

7

N
ov

-0
7

M
ar

-0
8

Ju
l-0

8

N
ov

-0
8

M
ar

-0
9

Ju
l-0

9

N
ov

-0
9

M
ar

-1
0

Y/
Y 

(%
)

Money Supply M2

12
14
16
18
20
22
24
26
28
30
32

M
ar

-0
5

Ju
l-0

5

N
ov

-0
5

M
ar

-0
6

Ju
l-0

6

N
ov

-0
6

M
ar

-0
7

Ju
l-0

7

N
ov

-0
7

M
ar

-0
8

Ju
l-0

8

N
ov

-0
8

M
ar

-0
9

Ju
l-0

9

N
ov

-0
9

M
ar

-1
0

Y/
Y 

(%
)

FX Reserves

300

500

700

900

1,100

1,300

1,500

1,700

1,900

2,100

2,300

2,500

M
ar

-0
5

Ju
l-0

5

N
ov

-0
5

M
ar

-0
6

Ju
l-0

6

N
ov

-0
6

M
ar

-0
7

Ju
l-0

7

N
ov

-0
7

M
ar

-0
8

Ju
l-0

8

N
ov

-0
8

M
ar

-0
9

Ju
l-0

9

N
ov

-0
9

M
ar

-1
0

B
ill

io
ns

 U
S$

Money Supply M0

-6

-2

2

6

10

14

18

22

26

30

Fe
b-

05
M

ay
-0

5
Au

g-
05

N
ov

-0
5

Fe
b-

06
M

ay
-0

6
Au

g-
06

N
ov

-0
6

Fe
b-

07
M

ay
-0

7
Au

g-
07

N
ov

-0
7

Fe
b-

08
M

ay
-0

8
Au

g-
08

N
ov

-0
8

Fe
b-

09
M

ay
-0

9
Au

g-
09

N
ov

-0
9

Fe
b-

10

Y/
Y 

(%
)

165



Valance Co. Inc. Weekly Economic Chartbook: China
Banking 

4/23/2010

Foreign Assets

5,500

7,500

9,500

11,500

13,500

15,500

17,500

19,500

Fe
b-

06

M
ay

-0
6

Au
g-

06

N
ov

-0
6

Fe
b-

07

M
ay

-0
7

Au
g-

07

N
ov

-0
7

Fe
b-

08

M
ay

-0
8

Au
g-

08

N
ov

-0
8

Fe
b-

09

M
ay

-0
9

Au
g-

09

N
ov

-0
9

B
ill

io
n 

Yu
an

Yuan Reserves

4,800

5,800

6,800

7,800

8,800

9,800

10,800

11,800

12,800

Fe
b-

06

M
ay

-0
6

Au
g-

06

N
ov

-0
6

Fe
b-

07

M
ay

-0
7

Au
g-

07

N
ov

-0
7

Fe
b-

08

M
ay

-0
8

Au
g-

08

N
ov

-0
8

Fe
b-

09

M
ay

-0
9

Au
g-

09

N
ov

-0
9

B
ill

io
n 

Yu
an

New Yuan Loans

400

900

1,400

1,900

B
ill

io
n 

Yu
an

166



Valance Co. Inc. Weekly Economic Chartbook: China
Transportation

4/23/2010

Freight Traffic Vol

1,150

1,350

1,550

1,750

1,950

2,150

2,350

Ja
n-

05

M
ay

-0
5

Se
p-

05

Ja
n-

06

M
ay

-0
6

Se
p-

06

Ja
n-

07

M
ay

-0
7

Se
p-

07

Ja
n-

08

M
ay

-0
8

Se
p-

08

Ja
n-

09

M
ay

-0
9

Se
p-

09

Fe
b-

10

M
ill

io
n 

To
ns

Passenger Traffic Vol

1,250

1,450

1,650

1,850

2,050

2,250

2,450

2,650

Ju
l-0

5

O
ct

-0
5

Ja
n-

06

Ap
r-

06

Ju
l-0

6

O
ct

-0
6

Ja
n-

07

Ap
r-

07

Ju
l-0

7

O
ct

-0
7

Ja
n-

08

Ap
r-

08

Ju
l-0

8

O
ct

-0
8

Ja
n-

09

Ap
r-

09

Ju
l-0

9

O
ct

-0
9

M
ill

io
n 

To
ns

Foreign Trade Cargo

80
90

100
110
120
130
140
150
160
170
180

Ja
n-

06

M
ay

-0
6

Se
p-

06

Ja
n-

07

M
ay

-0
7

Se
p-

07

Ja
n-

08

M
ay

-0
8

Se
p-

08

Ja
n-

09

M
ay

-0
9

Se
p-

09

Fe
b-

10

M
ill

io
ns

 o
f T

on
s

167



Valance Co. Inc. Weekly Economic Chartbook: China
Real Estate

4/23/2010

Office Lease Price Index

-2.0

-1.0

0.0

1.0

2.0

3.0

4.0

D
ec

-0
3

Ju
n-

04

D
ec

-0
4

Ju
n-

05

D
ec

-0
5

Ju
n-

06

D
ec

-0
6

Ju
n-

07

D
ec

-0
7

Ju
n-

08

D
ec

-0
8

Ju
n-

09

D
ec

-0
9

Y/
Y 

(%
)

Industrial Factory Lease Price Index

-1.0

0.0

1.0

2.0

3.0

4.0

5.0

6.0

#N
/A

Se
p-

03

M
ar

-0
4

Se
p-

04

M
ar

-0
5

Se
p-

05

M
ar

-0
6

Se
p-

06

M
ar

-0
7

Se
p-

07

Y/
Y 

(%
)

168



Valance Co. Inc. Weekly Economic Chartbook: China
Real Estate 

4/23/2010

Selling Price Index

-2.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

Y/
Y 

(%
)

Land Transaction Price Index

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

D
ec

-0
3

Ju
n-

04

D
ec

-0
4

Ju
n-

05

D
ec

-0
5

Ju
n-

06

D
ec

-0
6

Ju
n-

07

D
ec

-0
7

Ju
n-

08

D
ec

-0
8

Ju
n-

09

D
ec

-0
9

Y/
Y 

(%
)

Real Estate Climate Index

92

94

96

98

100

102

104

106

108

Ja
n-

05

M
ay

-0
5

S
ep

-0
5

Ja
n-

06

M
ay

-0
6

S
ep

-0
6

Ja
n-

07

M
ay

-0
7

S
ep

-0
7

Ja
n-

08

M
ay

-0
8

S
ep

-0
8

Fe
b-

09

Ju
n-

09

O
ct

-0
9

M
ar

-1
0

Va
lu

e 
of

 In
de

x

NRDC Property Price Index

-2.0
-1.0
0.0
1.0
2.0
3.0
4.0
5.0
6.0
7.0
8.0
9.0

10.0
11.0
12.0

A
ug

-0
5

D
ec

-0
5

A
pr

-0
6

S
ep

-0
6

Ja
n-

07

M
ay

-0
7

S
ep

-0
7

Ja
n-

08

M
ay

-0
8

S
ep

-0
8

Ja
n-

09

M
ay

-0
9

S
ep

-0
9

Ja
n-

10

YO
Y 

%

169



Valance Co. Inc. Weekly Economic Chartbook: China
Business Climate 

4/23/2010

Business Climate Index

100
105
110
115
120
125
130
135
140
145
150

M
ar

-0
5

S
ep

-0
5

M
ar

-0
6

S
ep

-0
6

M
ar

-0
7

S
ep

-0
7

M
ar

-0
8

S
ep

-0
8

M
ar

-0
9

S
ep

-0
9

M
ar

-1
0

In
de

x 
Va

lu
e

Business Climate Industry

90

100

110

120

130

140

150

D
ec

-0
4

Ju
n-

05

D
ec

-0
5

Ju
n-

06

D
ec

-0
6

Ju
n-

07

D
ec

-0
7

Ju
n-

08

D
ec

-0
8

Ju
n-

09

D
ec

-0
9

Va
lu

e 
of

 In
de

x

Business Climate Construction

115

120

125

130

135

140

145

150

D
ec

-0
4

Ju
n-

05

D
ec

-0
5

Ju
n-

06

D
ec

-0
6

Ju
n-

07

D
ec

-0
7

Ju
n-

08

D
ec

-0
8

Ju
n-

09

D
ec

-0
9

Va
lu

e 
of

 In
de

x

Business Climate Transport/Telecom

90.0

100.0

110.0

120.0

130.0

140.0

M
ar

-0
5

S
ep

-0
5

M
ar

-0
6

S
ep

-0
6

M
ar

-0
7

S
ep

-0
7

M
ar

-0
8

S
ep

-0
8

M
ar

-0
9

S
ep

-0
9

M
ar

-1
0

Va
lu

e 
of

 In
de

x

170



Valance Co. Inc. Weekly Economic Chartbook: China
Business Climate

4/23/2010

Business Climate Wholesale

120.0

125.0

130.0

135.0

140.0

145.0

150.0

155.0

160.0

M
ar

-0
5

Se
p-

05

M
ar

-0
6

Se
p-

06

M
ar

-0
7

Se
p-

07

M
ar

-0
8

Se
p-

08

M
ar

-0
9

Se
p-

09

M
ar

-1
0

In
de

x 
Va

lu
e

Business Climate Real Estate

95

100

105

110

115

120

125

130

135

140

145

M
ar

-0
5

Se
p-

05

M
ar

-0
6

Se
p-

06

M
ar

-0
7

Se
p-

07

M
ar

-0
8

Se
p-

08

M
ar

-0
9

Se
p-

09

M
ar

-1
0

Va
lu

e 
of

 In
de

x

Business Climate Social Services

100
105
110
115
120
125
130
135
140
145
150

M
ar

-0
5

Se
p-

05

M
ar

-0
6

Se
p-

06

M
ar

-0
7

Se
p-

07

M
ar

-0
8

Se
p-

08

M
ar

-0
9

Se
p-

09

M
ar

-1
0

Va
lu

e 
of

 In
de

x

Business Climate Information

140

145

150

155

160

165

M
ar

-0
8

Ju
n-

08

Se
p-

08

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

Se
p-

09

D
ec

-0
9

M
ar

-1
0

Va
lu

e 
of

 In
de

x

171



Valance Co. Inc. Weekly Economic Chartbook: China
Business Climate

4/23/2010

Business Climate Accomodation

90

95

100

105

110

115

120

125

130

135

M
ar

-0
8

Ju
n-

08

Se
p-

08

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

Se
p-

09

D
ec

-0
9

M
ar

-1
0

In
de

x 
Va

lu
e

Entrepreneur Confidence Climate

90

98

106

114

122

130

138

146

M
ar

-0
8

M
ay

-0
8

Ju
l-0

8

Se
p-

08

N
ov

-0
8

Ja
n-

09

M
ar

-0
9

M
ay

-0
9

Ju
l-0

9

Se
p-

09

N
ov

-0
9

Ja
n-

10

M
ar

-1
0

In
de

x

172



Valance Co., Inc. Weekly Economic Chartbook: China
Rates

4/23/2010

Benchmark Interest Rate

5.0

5.5

6.0

6.5

7.0

7.5

8.0

D
ec

-0
4

M
ar

-0
5

Ju
n-

05

S
ep

-0
5

D
ec

-0
5

M
ar

-0
6

Ju
n-

06

S
ep

-0
6

D
ec

-0
6

M
ar

-0
7

Ju
n-

07

S
ep

-0
7

D
ec

-0
7

M
ar

-0
8

Ju
n-

08

S
ep

-0
8

D
ec

-0
8

M
ar

-0
9

Ju
n-

09

(%
)

173



Valance Co. Inc. Weekly Economic Chartbook: Sweden
Output

4/30/2010

Activity Index Level

92

97

102

107

112

D
ec

-0
4

A
pr

-0
5

A
ug

-0
5

D
ec

-0
5

A
pr

-0
6

A
ug

-0
6

D
ec

-0
6

A
pr

-0
7

A
ug

-0
7

D
ec

-0
7

A
pr

-0
8

A
ug

-0
8

D
ec

-0
8

A
pr

-0
9

A
ug

-0
9

D
ec

-0
9

In
de

x 
Le

ve
l

Real GDP Growth

-6.5
-5.5
-4.5
-3.5
-2.5
-1.5
-0.5
0.5
1.5

Se
p-

04

Ja
n-

05

M
ay

-0
5

Se
p-

05

Ja
n-

06

M
ay

-0
6

Se
p-

06

Ja
n-

07

M
ay

-0
7

Se
p-

07

Ja
n-

08

M
ay

-0
8

Se
p-

08

Ja
n-

09

M
ay

-0
9

Se
p-

09

Q
/Q

 (%
)

-7.0

-5.0

-3.0

-1.0

1.0

3.0

5.0

Y/
Y 

(%
)

Q/Q Y/Y

Industrial Production
(3 Mths. Mov. Avg.)

-6.0
-5.0
-4.0
-3.0
-2.0
-1.0
0.0
1.0
2.0
3.0

Fe
b-

05
Ju

n-
05

O
ct

-0
5

Fe
b-

06
Ju

n-
06

O
ct

-0
6

Fe
b-

07
Ju

n-
07

O
ct

-0
7

Fe
b-

08
Ju

n-
08

O
ct

-0
8

Fe
b-

09
Ju

n-
09

O
ct

-0
9

Fe
b-

10

M
/M

 (%
)

-25.0

-20.0

-15.0

-10.0

-5.0

0.0

5.0

10.0

Y/
Y 

(%
)

M/M Y/Y

Real GDP: Household Consumption

-3.5

-2.5

-1.5

-0.5

0.5

1.5

2.5

3.5

D
ec

-0
6

Fe
b-

07

A
pr

-0
7

Ju
n-

07

A
ug

-0
7

O
ct

-0
7

D
ec

-0
7

Fe
b-

08

A
pr

-0
8

Ju
n-

08

A
ug

-0
8

O
ct

-0
8

D
ec

-0
8

Fe
b-

09

A
pr

-0
9

Ju
n-

09

Y/
Y(

%
)

174



Valance Co., Inc. Weekly Economic Chartbook: Sweden
Output

4/30/2010

Real GDP: Gross Fixed Capital Formation
(3 Mths. Mov. Avg.)
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