
Date Time Country Economic Data Measures Forecast Previous

26-Jul 1:30 PM EUR German ifo Business Climate

It's a leading indicator of economic health - businesses react quickly to

market conditions, and changes in their sentiment can be an early

signal of future economic activity such as spending, hiring, and

investment

102.3 101.8

26-Jul 6:30 PM EUR Belgian NBB Business Climate

It's a leading indicator of economic health - businesses react quickly to

market conditions, and changes in their sentiment can be an early

signal of future economic activity such as spending, hiring, and

investment

10.3 9.8

26-Jul 7:30 PM USD New Home Sales

It's a leading indicator of economic health because the sale of a new

home triggers a wide-reaching ripple effect. For example, furniture

and appliances are purchased for the home, a mortgage is sold by the

financing bank, and brokers are paid to execute the transaction

800K 769K

27-Jul 1:30 PM EUR M3 Money Supply y/y

It's positively correlated with interest rates - early in the economic

cycle an increasing supply of money leads to additional spending and

investment, and later in the cycle expanding money supply leads to

inflation

8.20% 8.40%

27-Jul 1:30 PM EUR Private Loans y/y

Borrowing and spending are positively correlated - consumers and

businesses tend to seek credit when they are confident in their future

financial position and feel comfortable spending money

4.00% 3.90%

27-Jul 6:00 PM USD Core Durable Goods Orders m/m
It's a leading indicator of production - rising purchase orders signal

that manufacturers will increase activity as they work to fill the orders
0.80% 0.30%

27-Jul 6:00 PM USD Durable Goods Orders m/m
It's a leading indicator of production - rising purchase orders signal

that manufacturers will increase activity as they work to fill the orders
2.10% 0.023
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Date Time Country Economic Data Measures Forecast Previous

27-Jul 6:30 PM USD HPI m/m
It's a leading indicator of the housing industry's health because rising

house prices attract investors and spur industry activity
1.60% 1.80%

27-Jul 6:30 PM USD S&P/CS Composite-20 HPI y/y
It's a leading indicator of the housing industry's health because rising

house prices attract investors and spur industry activity
16.50% 14.90%

27-Jul 7:30 PM USD CB Consumer Confidence
Financial confidence is a leading indicator of consumer spending,

which accounts for a majority of overall economic activity
124.2 127.3

27-Jul 7:30 PM USD Richmond Manufacturing Index
Level of a composite index based on surveyed manufacturers in

Richmond
20 22

28-Jul 11:30 AM EUR German GfK Consumer Climate
Financial confidence is a leading indicator of consumer spending,

which accounts for a majority of overall economic activity
90.00% -30.00%

28-Jul 11:30 AM EUR German Import Prices m/m
It contributes to inflation for businesses and consumers, especially

those who rely heavily on imported goods
1.60% 1.70%

28-Jul 6:00 PM USD Goods Trade Balance

Export demand and currency demand are directly linked because

foreigners must buy the domestic currency to pay for the nation's

exports. Export demand also impacts production and prices at

domestic manufacturers

-88.0B -88.1B

28-Jul 6:00 PM USD Prelim Wholesale Inventories m/m
It's a signal of future business spending because companies are more

likely to purchase goods once they have depleted inventories
1.20% 1.30%



Date Time Country Economic Data Measures Forecast Previous

28-Jul 8:00 PM USD Crude Oil Inventories

It's the primary gauge of supply and demand imbalances in the

market, which can lead to changes in production levels and price

volatility

0.00% 2.1M

28-Jul 11:30 PM USD FOMC Statement

It's the primary tool the FOMC uses to communicate with investors about

monetary policy. It contains the outcome of their vote on interest rates and

other policy measures, along with commentary about the economic conditions

that influenced their votes. Most importantly, it discusses the economic outlook

and offers clues on the outcome of future votes

0 0

28-Jul 11:30 PM USD Federal Funds Rate

Short term interest rates are the paramount factor in currency

valuation - traders look at most other indicators merely to predict how

rates will change in the future

<0.25% <0.25%

29-Jul 11:31 PM USD FOMC Press Conference

It's among the primary methods the Fed uses to communicate with investors

regarding monetary policy. It covers in detail the factors that affected the most

recent interest rate and other policy decisions, along with commentary about

economic conditions such as the future growth outlook and inflation. Most

importantly, it provides clues regarding future monetary policy

0 0

29-Jul All Day EUR German Prelim CPI m/m

Consumer prices account for a majority of overall inflation. Inflation is

important to currency valuation because rising prices lead the central

bank to raise interest rates out of respect for their inflation

containment mandate

0.50% 0.40%

29-Jul 12:30 PM EUR Spanish Flash CPI y/y

Consumer prices account for a majority of overall inflation. Inflation is

important to currency valuation because rising prices lead the central

bank to raise interest rates out of respect for their inflation

containment mandate

2.70% 2.70%

29-Jul 12:30 PM EUR Spanish Unemployment Rate

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health

because consumer spending is highly correlated with labor-market

conditions

15.10% 16.00%

29-Jul 1:25 PM EUR German Unemployment Change

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health

because consumer spending is highly correlated with labor-market

conditions

-29K -38K



Date Time Country Economic Data Measures Forecast Previous

29-Jul Tentative EUR Italian 10-y Bond Auction

Yields are set by bond market investors, and therefore they can be

used to decipher investors' outlook on future interest rates. The bid-to-

cover ratio represents bond market liquidity and demand, which can

be used to gauge investor confidence

0 0.74|1.6

29-Jul 6:00 PM USD Advance GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health
8.50% 6.40%

29-Jul 6:00 PM USD Advance GDP Price Index q/q

It's the broadest measure of inflation, encompassing all activities

included in GDP, and is a primary instrument that the central bank

uses to assess inflation

5.40% 4.30%

29-Jul 6:00 PM USD Unemployment Claims

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health because

consumer spending is highly correlated with labor-market conditions.

Unemployment is also a major consideration for those steering the country's

monetary policy

375K 419K

29-Jul 7:30 PM USD Pending Home Sales m/m

It's a leading indicator of economic health because the sale of a home

triggers a wide-reaching ripple effect. For example, renovations are

done by the new owners, a mortgage is sold by the financing bank,

and brokers are paid to execute the transaction

0.40% 8.00%

29-Jul 8:00 PM USD Natural Gas Storage
Change in the number of cubic feet of natural gas held in underground

storage during the past week
0 49B

30-Jul 11:00 AM EUR French Consumer Spending m/m
It's the primary gauge of consumer spending, which accounts for the

majority of overall economic activity
1.00% 10.40%

30-Jul 11:00 AM EUR French Flash GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health
0.80% -0.10%



Date Time Country Economic Data Measures Forecast Previous

30-Jul 12:15 PM EUR French Prelim CPI m/m Change in the price of goods and services purchased by consumers -0.10% 0.20%

30-Jul 12:30 PM EUR Spanish Flash GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health
2.10% -0.40%

30-Jul 12:30 PM EUR Italian Monthly Unemployment Rate
Percentage of the total work force that is unemployed and actively

seeking employment during the previous month
10.60% 10.50%

30-Jul 1:30 PM EUR Italian Prelim GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health
1.30% 0.10%

30-Jul 2:30 PM EUR CPI Flash Estimate y/y

Consumer prices account for a majority of overall inflation. Inflation is

important to currency valuation because rising prices lead the central

bank to raise interest rates out of respect for their inflation

containment mandate

2.00% 1.90%

30-Jul 2:30 PM EUR Core CPI Flash Estimate y/y

Consumer prices account for a majority of overall inflation. Inflation is

important to currency valuation because rising prices lead the central

bank to raise interest rates out of respect for their inflation

containment mandate

0.70% 0.90%

30-Jul 2:30 PM EUR Italian Prelim CPI m/m Change in the price of goods and services purchased by consumers 0.10% 0.10%

30-Jul 2:30 PM EUR Prelim Flash GDP q/q
It's the broadest measure of economic activity and the primary gauge

of the economy's health
1.50% -0.30%

30-Jul 2:30 PM EUR Unemployment Rate

Although it's generally viewed as a lagging indicator, the number of

unemployed people is an important signal of overall economic health

because consumer spending is highly correlated with labor-market

conditions

7.90% 7.90%



Date Time Country Economic Data Measures Forecast Previous

30-Jul 6:00 PM USD Core PCE Price Index m/m
Change in the price of goods and services purchased by consumers,

excluding food and energy
0.60% 0.50%

30-Jul 6:00 PM USD Employment Cost Index q/q
It's a leading indicator of consumer inflation - when businesses pay

more for labor the higher costs are usually passed on to the consumer
0.90% 0.90%

30-Jul 6:00 PM USD Personal Income m/m
Income is correlated with spending - the more disposable income

consumers have, the more likely they are to increase spending
-0.50% -2.00%

30-Jul 6:00 PM USD Personal Spending m/m

Consumer spending accounts for a majority of overall economic

activity. It's one of the most important gauges of economic health due

to the vast ripple effect consumer buying creates in the economy

0.70% 0.00%

30-Jul 7:15 PM USD Chicago PMI

It's a leading indicator of economic health - businesses react quickly to

market conditions, and their purchasing managers hold perhaps the

most current and relevant insight into the company's view of the

economy

62.9 66.1

30-Jul 7:30 PM USD Revised UoM Consumer Sentiment
Financial confidence is a leading indicator of consumer spending,

which accounts for a majority of overall economic activity
80.8 80.8

30-Jul 7:30 PM USD Revised UoM Inflation Expectations
Percentage that consumers expect the price of goods and services to

change during the next 12 months
0 4.80%

0-Jan 0 0 0 0.00% 0 0



Japan's exports jumped in June led by U.S. demand for cars and China-bound shipments of chip-making equipment, supporting hopes for an export-led recovery in the

world's third-largest economy. Exports rose 48.6% in June from a year earlier, the fourth straight month of double-digit gains, although growth was largely exaggerated by a

COVID-led plunge last year. Export growth has remained strong even as a global chip shortage weighs on Japan's car output and shipments. With consumer spending

weakening due to renewed coronavirus curbs in Tokyo, policymakers are counting on external demand to pick up the slack. In an encouraging sign for a trade-dependent

economy, exports grew 23.2% in the first half of this year, up for the first time in five periods and exceeding pre-pandemic levels seen in the first half of 2019. It was the

fastest growth since the first half of 2010. By destination, exports to China, Japan's biggest trading partner, rose 27.7% in the year to June, led by demand for chip-making

equipment, raw materials and plastic.

Amid ongoing Congressional testimony by Federal Reserve Chair Jerome Powell, the central bank also released its Beige Book, a compilation of anecdotal evidence on

economic conditions in each of the twelve Fed districts. The Beige Book noted the U.S. economy strengthened further from late May to early July, with the pace of growth

described as moderate to robust. The transportation, travel and tourism, manufacturing, and non-financial services sectors reported above-average growth, while energy

markets improved slightly, and agriculture had mixed results. The report said supply-side disruptions became more widespread during the period, including shortages of

materials and labor, delivery delays, and low inventories of many consumer goods. Powell told the House Financial Services Committee that production bottlenecks and other

supply constraints in certain sectors have contributed to a notable increase in inflation, with the Beige Book noting prices have increased at an above-average pace.

Britain demanded a new deal from the European Union to oversee post-Brexit trade involving Northern Ireland but shied away from unilaterally ditching part of the divorce

deal despite saying its terms had been breached. The Northern Ireland protocol was agreed by Britain and the European Union as part of a 2020 Brexit deal, finally sealed

four years after British voters backed the divorce in a referendum. It sought to get round the biggest conundrum of the divorce: how to protect the EU's single market but

also avoid land borders between the British province and the Irish Republic, the presence of which politicians on all sides fear could fuel violence largely ended by a 1998

U.S.-brokered peace accord. The protocol essentially required checks on goods between the British mainland and Northern Ireland, but these have proved burdensome to

business and an anathema to "unionists" who are fiercely supportive of the province remaining part of the United Kingdom.

KEY DEVELOPMENTS – INTERNATIONAL

The U.S. housing market appears to be straining under the weight of its own pandemic-driven success. Recent data shows the sector is returning from the stratosphere and

coming back to pre-COVID levels, as evidenced by a slew of data released this week. While for much of the pandemic a rush to suburbia made the home and real estate

stars of the recovery, the resulting plunge in inventory and dearth of building supplies have launched home prices beyond the grasp of many potential buyers, particularly at

the lower end of the market. The best news of the week for investors was delivered by the National Association of Realtors (NAR), which reported that sales of previously

owned homes rose 1.4% to 5.86 million units in June at a seasonally adjusted annualized rate, although the rebound was weaker than expected. The number undershot

consensus by 40,000 units, and followed May’s downwardly-revised 1.2% decline. The inventory drought has provided sturdy support for homebuilding, but that support

appears to be on the wane.

The Biden administration released $3 billion in COVID-19 rescue funds aimed at helping localities bolster their economies in the wake of the pandemic, calling on

communities to seek funding for a range of revitalization projects. The funding, authorized by the $1.9 trillion American Rescue Plan Act, is part of President Joe Biden’s

“Build Back Better” agenda to rebuild the nation after the novel coronavirus triggered widespread shutdowns and led to more than 600,000 U.S. deaths so far. The Democrat-

backed bill was passed in March. New funding will be available to communities nationwide through six programs run through the Department of Commerce targeting jobs, for

instance, in tourism, the agency said in a statement. “This investment will ensure that they have the resources to recover from the pandemic and will help create new jobs

and opportunities, including through the development or expansion of a new industry sector,” the Commerce Department said. Commerce Secretary Gina Raimondo told

reporters the initiative could create as many as 300,000 jobs “in the near term.”
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