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U.S. recovery picking up 
speed 
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ISM “Business Activity” index indicates overall 
private-sector growth likely to continue 
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Payroll employment 
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Unemployment rate 
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ISM Manufacturing “New Orders” index suggests 
solid Q4 goods-output growth 
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Recovery in housing market continues 
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New data signal an even stronger Q4 
household spending outlook 
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2014 U.S. economic outlook 
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Concluding remarks 
• The speed of the recovery picked up in 2013:H2 

• Rebound in housing and strengthening in household 
spending are encouraging signs for the economic 
outlook 

• Industrial sector is expected to remain strong  

• Regional economy should benefit from a stronger 
U.S economy; gov’t budget cuts pose significant risk 

• Economic outlook for the U.S. remains “optimistic” 
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