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U.S. Review COVID in the United States
New Cases & Deaths, 7-Day Mov. Avg; Current Hospitalizations
240K 4.0K
The ShOt Heard Round the WOI']d —Daily New Cases: Dec-17 @ 226,794 (Left Axis)
—Cul_'rent Hospitalizations: Dec-17 @ 11_4,237 (_Left Axis)

e This week marked the first U.S. COVID vaccinations and the 210K ”LDE’"V New Deaths: Dec-17 @ 2,651 (Right Axis) T 35K
imminent rollout of a second vaccine. But, the resurgence of the 180K 4 1 3.0k
virus and increased mobility restrictions further show why
fiscal support would help ensure the economic recovery. 150K T 2K

e The highest number of individuals since September filed an 120K T 2.0k
initial claim for unemployment last week. ook | 1 1sk

e Retail sales missed expectations in November and foreshadow cox Lok

. . . . . . T J T L
the impending air pocket for durables consumption, which will f M
also have implications for the rebound in manufacturing. 30K T T 0.5K
¢ Housing remains a bright spot with starts up 1.2% last month. 0K 4—— ; ; ; | Lok
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Global Review Eurozone COVID Cases

Daily New Confirmed Cases, 7-Day Average, Thousands

180

Lockdowns in Eurozone Likely to Weigh on Q4 Growth 180

® Eurozone Cases, 7-Day MA: Dec-17 @ 92,699 ‘

e The Eurozone’s manufacturing PMI unexpectedly rose in
December, while the services PMI jumped more than expected.
Despite the pickup in survey data, the near-term outlook for the
Eurozone economy remains negative, given the renewed
COVID spread and associated lockdown measures.

e The Norges Bank held its benchmark rate at zero at its
monetary policy meeting this week, but the tone of the
accompanying statement was somewhat hawkish. The central
bank lifted its projected rate path, now projecting a rate hike in
early 2022. Meanwhile, the Bank of England also met this
week, leaving its policy rate unchanged at 0.10%.
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Inflation Indicators . .
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Quarter-End Interest Rates °
Federal Funds Target Rate 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 2.25 0.25 0.25 0.25
Conventional Mortgage Rate 3.45 3.16 2.89 2.70 2.80 2.95 3.00 3.10 3.94 3.05 2.96 3.28
10 Year Note 0.70 0.66 0.69 0.90 1.05 1.20 1.30 1.40 2.14 0.74 1.24 1.58
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U.S. Review
The Shot Heard Round the World

The first U.S. COVID vaccinations began on Monday, just days
after the Pfizer-BioNTech vaccine received FDA emergency
authorization. On Thursday, a second vaccine, the Moderna
COVID vaccine, was recommended for approval by medical
advisers to the FDA. FDA emergency authorization is imminent.

News of the second vaccine comes following the deadliest day of
the pandemic yet in the United States as the virus rages across the
nation. The resurgence of the virus continues to lead to more
mobility restrictions to curb the spread of the virus causing
businesses to close and lay off workers as a result, who again are
increasingly turning to unemployment benefits for assistance. Last
week, 885K additional workers filed an initial claim for
unemployment insurance, marking the second consecutive weekly
increase and the highest reading since early September. The rise in
claims came during the nonfarm payroll survey week, which
increases the odds of a negative print for December employment.

A total of 20.6 million individuals continue to collect some form of
unemployment insurance, with 14 million relying on assistance
from a temporary program (such as PUA or PEUC). With the
December 26 expiration of these temporary enhanced benefits
quickly approaching, all eyes remain on Congress if an additional
COVID-relief package will come to pass. We now view it more
likely than not that a relief bill will become law and will include
among other things, the extension of enhanced benefits. See Topic
of the Week on Page 8 for more detail on COVID-relief.

Impending Air Pocket in Goods Consumption

The economic data this week foreshadowed the impending air
pocket we expect for goods consumption, which has soared since
the lifting of lockdowns in April. Retail sales declined a more-than-
expected 1.1% in November. The decline in sales likely, in part,
reflects renewed concern of the virus as nonstore retailers (online
sales), grocery stores and building material stores—retailers that
benefited at the onset of the crisis—were the only three retailers to
report an increase in sales during the month. The retail figures
suggest some downside risk to durables consumption in the
fourth quarter, but our holiday sales (HS) forecast for a
9% year-over-year gain remains more or less intact. Since HS
exclude some of the categories that are struggling, like gas stations,
autos and restaurants, the decline in November HS was just 0.3%.
We would not be surprised to see December post a modest decline
as well, but since HS are coming off such a high level of spending
already, a big year-over-year increase is still in the cards.

The composition of consumer spending favoring goods outlays has
benefited manufacturing, which advanced 0.8% in November. But,
total manufacturing output remains 5% shy of its pre-virus peak
and the anticipated slowdown in goods outlays suggests a
sputtering in industrial production, particularly in categories that
have outperformed recently, like consumer goods and information
processing equipment. Therefore, the upside of the country and
the world getting back on its feet will also mean a shift in spending
back to the services economy, which means less wallet-share for
durable goods purchases. At that point, it will fall to business
spending on equipment to pick up the slack and become the
locomotive of growth for manufacturing production.

Continuing Claims for Unemployment Benefits
Not Seasonally Adjusted, In Millions, 2020
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Existing Home Sales « Tuesday

The housing market’s hot streak continued in October as existing

home sales blew past expectations and reached a 6.85-million-unit Existing Home Sales

Seasonally Adjusted Annual Rate, In Millions

annualized pace, the highest reading since 2006. Inventories 7.5 7.5
dropped to 1.42 million, 19.8% below year-ago levels, and month’s | —Existing Home Sales: Oct @ 6.85M
. 7.0 + + 7.0
supply fell to 2.5 months, the lowest on record. Home prices are
soaring thanks to scarce supply and robust demand. Median 6.5 165
single-family home price rose 16% from a year ago to $317,700.
While we expect this strong pace of sales to continue, the rate of o0 7o
improvement may soon slow. Pending home sales, which lead 5.5 Llss
existing sales by a month or two, fell 2.0% in September. Similarly,
mortgage purchase applications have started to come back down 5.0 T 50
from the lofty heights reached this summer. We look for a modest as Las
decline in November’s existing home sales to a 6.78-million-unit
annualized pace. Even at this slightly lower level, however, the 4.0 + 4.0
housing sector remains a bright spot of the 2020 economic recovery. ie i
Previous: 6.85 Million Wells Fargo: 6.78 Million
Consensus: 6.70 Million (SAAR) >0 04 06 08 10 5 14 16 18 20 30
Personal Income & Spending « Wednesday
November appears to be the month in which the spike in COVID
Real PCE vs. Real Disposable Income cases began to take a bite out of economic activity. Retail sales fell by
20% vear-over-vear Percent Change 20% 1.1% in November, the biggest decline since April, and nonfarm
payrolls grew by just 245,000. Subsequently, personal income and
15% T 15% spending were probably both flat to down modestly in November.
10% L 1 10% The 2020 COVID recession has been historically unique in that real
disposable income growth and real personal consumption
5% vyl T 5% completely diverged earlier in the year (chart to left). Government
v/ V"*\\' J‘\NM/A\ M”N“V“"‘ restrictions and behavioral changes drove a historic collapse in
0% L\JF 0% consumption, while fiscal support provided an income bridge for
50 4 1 5o millions of impacted workers. But, as this fiscal support continues to
fade, and as job gains have slowed to a trickle despite around
-10% -+ + -10% 10 million fewer employed workers than in February, another round
of COVID relief from Congress could be the critical bridge to warmer
“15%  —Real Personal Consumption Expend.: Oct @ -1.8% T "15% weather and widespread distribution of a vaccine in late spring.
Real Disposable Income: Oct @ 5.0%
-20% 1 1 1 1 1 1 1 1 | L -20% Previous: -0.7% Wells Fargo: -0.2%

00 02 04 06 08 10 12 14 16 18 20
Consensus: -0.3% (Personal Income, Month-over-Month)

Durable Goods Orders « Wednesday

Durable goods orders have continued to surprise to the upside amid Nondefense Capital Goods Orders vs. Shipments

a factory sector recovery that has remained on track despite the Ex-Aircraft, Series are 3-Month Moving Averages in Billions

acceleration in COVID cases. Nondefense capital goods orders $75 $75

ex-aircraft rose 0.8% in November and are now comfortably above

pre-pandemic levels. The 2020 dip in core orders and shipments was $70 + + $70

much smaller than the declines during the previous two recessions,

and the bounce back has been sharper (chart to right). Investment $65 | 1 $65

plans are rising, and there may be some pent-up demand for capex

since equipment spending peaked a full year before the pandemic. $60 | 1 60

We look for another gain, albeit a smaller one, for durable goods in

November. Core capital goods shipments are a key input into our $55 + + $55

forecast for current quarter equipment spending. We upwardly

revised our equipment spending forecast for Q4-2020 in our latest $50 | 1 50

update, and we now look for real equipment spending to be up

1.7% year-over-year in Q4. $45 | 1 $45
Orders ex-aircraft: Oct @ $69.3B

Previous: 1.3% Wells Fargo: 0.7% —Shipments ex-aircraft: Oct @ $68.2B

Consensus: 0.6% (Month-over-Month) P e 9 95 00 02 04 06 08 10 12 14 16 18 20

Source: National Association of Realtors and U.S. Department of
Commerce and Wells Fargo Securities
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Global Review
Eurozone PMIs Surprise to the Upside in December Eurozone Purchasing Managers' Indices
Eurozone survey data improved in December. The manufacturing 5 Index 70
PMI increased 1.7 points to 55.5, a 31-month high, while the
services sector PMI jumped 5.6 points to 47.3—both exceeding
market expectations. The survey indicated that new orders for 601 ) A //\ T 0
goods rose more quickly in December, while overall employment /\,\ / \\' /‘.‘\4 \ PW” \ (I
fell at its slowest pace in 10 months, suggesting some signs of 50 —fw\ Vi \f t ,/ \ /’ ‘\\,/ f—t 50
stabilization in the labor market. The slower fall in employment \w/’/ |
was in part due to optimism about the year ahead. Business | 1 40
expectations about output in the coming 12 months rose to the
highest level since April 2018, and sentiment about future
prospects also improved. On a national level, Germany’s 30 T T 30
manufacturing and services PMIs jumped to 58.6 and 47.7,
respectively, while France’s PMISs also increased. 20 | 1 20
In contrast to this positive news, the Netherlands and Germany— —E.2. Manufacturing: Dec @ 55.5
the region’s largest economy—announced a hard lockdown this E'Z}' SerVIC?S: Dec @ 47.3 } } } } } } 10
week as COVID cases reached new record highs. As of Wednesday, 02 04 06 08 10 12 14 16 18 20
all non-essential shops in Germany will be closing until at least
January 10, while children in schools and nurseries are encouraged Norway Central Bank
to stay home, among other social distancing measures. Despite the 1.75% Key Policy Rate Projections 1.75%
encouraging December PMI surveys, the stricter lockdowns across Q4-20 Projection
some Eurozone countries were likely not fully reflected, and the  1.50% Q3-20 Projection| | 4 509,
near-term outlook remains challenging. The renewed COVID —Key Policy Rate
spread and associated restrictions should prompt a renewed — 1-25% T 1.25%
decline in Q4 GDP.

1.00% + 1.00%
Norges Bank’s Hawkish Statement
At its policy meeting this week, the Norges Bank opted to hold its 0.75% T 075%
policy rate steady at zero, as widely expected, but the
accompanying statement was somewhat hawkish in tone. 0:50% T 0-30%
Policymakers acknowledged that the surge in COVID cases and 0.25% & 1 0.25%
resulting stricter containment measures have weighed on activity, L
but indicated that there are prospects for a faster recovery in 2021 0.00% 1 0.00%
due in part to positive news on the vaccine front. The policy rate
path was lifted more than expected, now showing a rate at the  -0.25% 1 1 1 1 1 1 1 -0.25%
current level over 2021, but a gradual rise from the first half of 16 17 18 19 20 2 = z
2022. After today’s policy meeting, we now see the risks tilted Bank of England Asset Purchases
toward a first rate hike sometime in early 2022. This week’s Billions of Pounds
statement also included updated economic forecasts. The central ~ 1,000 - 1,000
bank slightly downgraded its mainland GDP growth projections 900 | _éisr:zIztirvc:issi;a;iiiﬁii‘::gl;::c@@;fig 1 900
for Q4-2020 and Q1-2021, while the projections for the rest of 2021

800 T + 800

were revised higher. As for inflation, underlying inflation has been
somewhat lower. 700 + 1 700

BoE on Hold Ahead of Brexit Transition Deadline

600 T + 600
The Bank of England (BoE) also met this week, keeping its Bank 500 1 1 500
Rate at 0.10% and its total asset purchase target at £895B. This —
week’s meeting comes just ahead of the December 31 deadline for 400 7 [~ T 400
a Brexit trade deal. The BoE noted that in the case of a no-deal, it 300 4 1 300
could increase the pace of asset purchases. Our base case remains 200 200

for the BoE to hold monetary policy steady over our forecast
horizon, and that a last-minute deal will be struck, although any 100 + + 100
strength in the pound following a deal should be short-lived.

0 t t t + 0
2009 2012 2015 2018 2021

Source: Bloomberg LP, Norges Bank and Wells Fargo Securities
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Sweden Economic Tendency « Tuesday

Despite the Swedish government opting for a somewhat stricter

lockdown to keep the second wave of COVID under control, the Swedish Sentiment Surveys

Swedish economy appears to be holding up. Confidence indicators 130 130
were, for the most part, encouraging in November, with the
economic tendency survey gaining 1.5 points to 97.5. The 120 + 120
improvement was due in part to stronger signals from the
manufacturing sector. The confidence indicator for the 110 T 110
manufacturing industry increased 4.2 points to 110.6; however, the
consumer confidence indicator fell 0.9 points to 88.3, due to more 100 T 100
negative expectations in terms of both personal finances and the
overall economy. Next week’s release of the December confidence 90 190
surveys should provide additional insight into how consumers view
the Swedish economy amid the COVID outbreak. Retail sales for 80 1 T8
November will also be released, which will give some additional
detail of the impact from local restrictions and the second wave of 70T T70
the virus on overall GDP growth. 60 . [~Economic Tendency: Nov @ 97.5 Lo
. Consumer Confidence: Nov @ 88.3
Previous: 97.5 —Manufacturing Confidence: Nov @ 110.6
502010 2013 2016 2019 *
Canada Monthly GDP « Wednesday
Canadian Monthly GDP The Canadian economy appears to still be on a good path despite an
Month-over-Month Percent Change uptick in COVID cases across Canada. Q3 GDP rebounded
8% 8% 40.5% quarter-over-quarter (annualized), a bit less than consensus
6% & L 6% expectations, but the details of the report were sturdy. Consumer
spending rose 62.8% quarter-over-quarter and business investment
4% T 4% rose at an 82.4% pace. On a monthly basis, September GDP rose
20, 1 | 50, 0.8% month-over-month, missing the 0.9% expection.
0% | L ot el sulis b ll oo Next week, we will get the latest insight into how the Canadian
economy is holding up in the fourth quarter with the release of the
2% T T 2% October GDP indicator. Although growth will likely slow in the
4% 1 49 months ahead, the economy appears to have maintained decent
momentum heading into the fourth quarter.
6% 1 -6%
8% + + -8%
-10% -+ + -10%
[ =Monthly GDP: Sep @ 0.8% | Previous: 0.8% (Month-over-Month)
-12% i i i | | | | -12%
05 07 09 11 13 15 17 19

Turkey Rate Decision  Thursday

In early November, President Erdogan removed the head of the
central bank for failing to stabilize the currency and appointed
former Finance Minister Naci Agbal as Turkey’s new central bank 25% 25%
governor. With a technocratic replacement, market participants had —One-Week Repo Rate: Dec-18 @ 15.00% |
high expectations for a more orthodox policymaking framework, and

Agbal delivered, with a significant interest rate hike. At its November 20%
policy meeting, the central bank increased its one-week repo rate

475 bps to 15.00%, and said all funding will be provided through the

main policy rate. After November’s significant rate hike, we look for 15%
the policy rate to remain steady at 15.00% at next week’s policy

meeting.

Turkey Policy Rate

20%

15%

President Erdogan continues to comment on unorthodox monetary 10% 10%
policies and fundamentals in Turkey remain weak, with Turkey’s CPI

inflation still elevated at 14.03% year-over-year in November. Going

forward, markets are likely to continue to question the independence 5% 5%
of the central bank.
Previous: 15.00% Wells Fargo: 15.00%

0% : : : : : : : 0%
Consensus: 16.50% 13 14 15 16 17 18 19 20 21

Source: Bloomberg LP and Wells Fargo Securities
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Interest Rate Watch
Fed to Keep Buying Assets

The FOMC concluded its last policy meeting
of the year on December 16 and, as widely
expected, made no changes to its current
target range for its main policy rate
(top chart). Nor did the committee alter its
monthly purchase rate of Treasury
securities ($80 billion per month) or
mortgage-backed securities ($40 billion).
That said, the FOMC did make a tweak to its
outlook regarding the length of time that it
will continue to purchase assets.

Previously, the FOMC said it would
continue its asset purchases “over coming
months.” In the statement that was released
this week, the FOMC said that asset
purchases would continue “until substantial
further progress has been made toward the
Committee's maximum employment and
price stability goals.” The meaning of
“substantial progress” is vague, and the
term offers little clarity on the length of time
during which the Fed will continue its asset
purchases. But, presumably the FOMC is
indicating that purchases will continue for
longer than just “coming months.”

In that regard, the Summary of Economic
Projections that was released at the
conclusion of the meeting was enlightening.
The median forecast for the unemployment
rate at the end of 2021 among the
17 committee members was 5.0% (middle
chart). Furthermore, the median forecast
for the PCE inflation rate at the end of next
year was 1.8%. Reasonable observers can
debate whether “substantial progress” has
been made toward “maximum”
employment if unemployment has receded
to 5.0% at the end of next year from its
current rate of 6.7%. Likewise, PCE inflation
was 1.2% in Q3-2020. Has “substantial
progress” been made if inflation remains
below 2% at the end of 2021?

The upshot is that we believe the Fed will
continue to purchase both Treasury
securities and MBS at their current rates
through the end of 2021. The yield on the
10-year Treasury security has risen about
40 bps from its summer low of 0.50%, and
it likely will grind higher as the economy
continues to recover. However, Fed
purchases likely will prevent any sharp rise
in long-term interest rates for the
foreseeable future (bottom chart).
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Unemployment Forecast
Fed Central Tendency Forecast as of Dec-20
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Credit Market Insights
Funds Still Flowing to Households

The net worth of U.S. households grew
$3.8 trillion in the third quarter, according
to data released last week in the Fed’s
quarterly Financial Accounts of the
United States. The increase was largely
owed to the rising stock market, with the
value of directly and indirectly held
corporate equities rising $2.8 trillion. The
roughly $450 billion increase in the value of
real estate held by households as well as the
still high saving rate also contributed to the
household sector’s improving financial
health. While this aggregate picture hides
the struggles of households at the lower end
of the wealth spectrum, the resiliency of
household balance sheets is nonetheless an
encouraging sign as we head into a difficult
winter for the U.S. economy.

Among nonfinancial businesses, debt
outstanding declined at a 0.9% annualized
rate after dizzying growth in the prior
two quarters. Much of this decline came
from nonmortgage depository loans, which
had grown rapidly in the first quarter when
businesses tapped existing lines of credit in
anticipation of the impending economic
storm. A similar phenomenon, along with
record low interest rates, also helped fuel
surging bond issuance. Corporate bond
debt, which makes up the bulk of
nonfinancial corporate debt, is up
11.6% from this time last year after
increasing by roughly $680 billion since the
end of 2019. Debt among smaller,
noncorporate businesses has also grown at a
healthy clip, increasing 9% over last year to
$6.6 trillion.

Source: Bloomberg LP, Federal Reserve Board, U.S. Department of Labor and
Wells Fargo Securities

Credit Market Data

Week 4 Weeks Year
Mortgage Rates Current Ago Ago Ago
30-Yr Fixed 2.67% 2.71% 2.72% 3.73%
15-Yr Fixed 2.21% 2.26% 2.28% 3.19%
5/1 ARM 2.79% 2.79% 3.16% 3.37%
; Current Assets 1-Week 4-Week Year-Ago
Bank Lending (Billions) Change (SAAR) Change (SAAR) Change
Commercial & Industrial $2,630.6 -8.49% -15.95% 11.61%
Revolving Home Equity $285.9 -18.87% -15.72% -11.63%
Residential Mortgages $1,949.4 -19.44% -14.04% -0.75%
Commerical Real Estate $2,413.1 -0.06% 2.64% 4.58%
Consumer $1,522.5 -4.85% 0.60% -3.99%

Mortgage Rates Data as of 12/18/20, Bank Lending Data as of 12/02/20

Source: Freddie Mac, Federal Reserve Board and Wells Fargo Securities
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Topic of the Week
The Eleventh Hour COVID Relief Push

Congress is still working to sort out both funding for the
federal government and a COVID-relief plan. On the
government funding side, an omnibus bill that funds the
federal government through the end of the current fiscal
year (September 30) appears increasingly likely. But, if
the government is funded through September 30, these
few days before the holidays might mark the final “hard”
budget deadline of the fiscal year. This, in turn, has
spurred another push to find a solution on COVID relief.

Recent negations have been some of the most fruitful in
this months-long stimulus saga and we believe a COVID-
relief bill becoming law is now more likely than not. The
details remain uncertain, but we suspect a package would
look something like this: a few hundred billion dollars in
small business aid, around $150 billion for direct
household checks, a couple hundred billion dollars in
unemployment benefits, spent by extending the
Pandemic Unemployment Assistance (PUA) and
Pandemic Emergency Unemployment Compensation
(PEUC) programs and boosting all benefits by roughly
$300 per week, and a couple hundred billion dollars for
schools, transit agencies, vaccine distribution and other
miscellaneous items. It seems that the two thorniest
items, direct state and local aid and COVID liability
shields, have been tabled for future debate.

So, what happens next? Congress may pass yet another
continuing resolution to buy some more time, perhaps
pushing the December 18 funding deadline into the
middle of next week. If this does not happen, there could
be a short partial federal government shutdown that
begins tonight at midnight. While an omnibus bill that
funds the government to the end of the fiscal year is
already baked into our baseline forecast, the addition of a
COVID-relief bill would add upside risk to our outlook.
Qualitatively, a fiscal package in the ballpark of
$700 billion-$900 billion would go a long way toward
smoothing over what we expect to be a relatively weak
period for economic growth over the next few months.

Real State & Local Government Purchases
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Market Data
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Market Data ¢ Mid-Day Friday

U.S. Interest Rates

Foreign Interest Rates

Friday 1 Week 1 Year Friday 1 Week 1 Year

12/18/2020 Ago Ago 12/18/2020 Ago Ago

1-Month LIBOR 0.16 0.15 1.74 3-Month Euro LIBOR -0.57 -0.57 -0.43
3-Month LIBOR 0.24 0.22 1.90 3-Month Sterling LIBOR 0.05 0.04 0.80
3-Month T-Bill 0.08 0.06 1.55 3-Month Canada Banker's Acceptance 0.49 0.49 2.01
1-Year Treasury 0.07 0.06 1.62 3-Month Yen LIBOR -0.10 -0.10 -0.07
2-Year Treasury 0.12 0.12 1.63 2-Year German -0.73 -0.78 -0.63
5-Year Treasury 0.37 0.37 1.73 2-Year U.K. -0.09 -0.11 0.52
10-Year Treasury 0.92 0.90 1.92 2-Year Canadian 0.24 0.25 1.73
30-Year Treasury 1.67 1.63 2.35 2-Year Japanese -0.12 -0.13 -0.12
Bond Buyer Index 2.12 2.13 2.74 10-Year German -0.58 -0.64 -0.25
10-Year U.K. 0.24 0.17 0.78

10-Year Canadian 073 071  1.69
Friday 1 Week 1 Year 10-Year Japanese 0.01 0.01 -0.01

12/18/2020 Ago Ago

Euro (3/€) 1225 1211 1111
British Pound ($/£) 1.351 1.322 1.308 Friday 1 Week 1 Year
British Pound (£/€) 0.906 0.916 0.850 12/18/2020 Ago Ago
Japanese Yen (¥/$) 103.290 104.040 109.550 WTI Crude ($/Barrel) 48.77 46.57 60.93
Canadian Dollar (C$/$) 1.276 1.277 1.312 Brent Crude ($/Barrel) 51.79 49.97 66.17
Swiss Franc (CHF/$) 0.885 0.890 0.980 Gold ($/Ounce) 1882.79 1839.85 1475.40
Australian Dollar (US$/A$) 0.760 0.753 0.685 Hot-Rolled Steel ($/S.Ton) 875.00 850.00 567.00
Mexican Peso (MXN/$) 19.852 20.132 18.965 Copper (¢/Pound) 361.75 352.40 281.70
Chinese Yuan (CNY/$) 6.540 6.546 7.005 Soybeans ($/Bushel) 12.01 11.61 9.24
Indian Rupee (INR/$) 73.569 73.650 70.971 Natural Gas ($/MMBTU) 2.69 2.59 2.29
Brazilian Real (BRL/$) 5.104 5.059 4.067 Nickel ($/Metric Ton) 17,460 17,374 13,899
U.S. Dollar Index 89.951 90.976 97.400 CRB Spot Inds. 509.21 501.75 449.94

Source: Bloomberg LP and Wells Fargo Securities

Next Week’s Economic Calendar

21 22

Wednesday
23 24

Thursday

25

U.S. Data

Existing Home Sales (SAAR)
October 6.85M

November 6.78M (W)
Consumer Confidence
November 96.1

December 99.3 (W)

Personal Income (MoM)

October -0.7% ; November -0.2% (W)
New Home Sales (SAAR)

October 999K; November 994K (W)
Durable Goods Orders (MoM)
October 1.3%; November 0.7 % (W)

Christmas Day
[U.S. Markets Closed]

Global Data

Mexico Sweden
Retail Sales (YoY)

Previous-7.1%

Economic Tendency

Previous 97.5

Canada Turkey
GDP (MoM)

Previous 0.8%

Previous 15.00%

Central Bank Rate Decision

Note: (W) = Wells Fargo Estimate (C) = Consensus Estimate

Source: Bloomberg LP and Wells Fargo Securities
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