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Will Atlas Shrug?

Atlas was the primordial Titan in Greek mythology who held up the celestial spheres. In somewhat similar fasion, the
United States “is carrying the world economy at the moment, [but] that is simply not sustainable,” Canadian Finance
Minister Joe Oliver recently remarked. “Collectively, [the leading indicators] suggest that the U.S. is not immune to a
global slowdown,” agreed Charlie Bilello, research director at Pension Partners. “From easy monetary policy to
plummeting yields and inflation expectations, the U.S. looks very much like its global peers.” So, will “Atlas” shrug
and allow the global economy to fall? Perhaps the following observations will provide some answers.

o Gross domestic product — The Bureau of Economic Analysis' (BEA) “advance” estimate pegged 4Q2014 growth in
real U.S. GDP at a 2.6% SAAR — or 2.4 percentage points lower than 3Q’s 5.0%. Personal consumption expenditures
and private domestic investment contributed to 4Q growth, while net exports and government consumption expendi-
tures subtracted from it. Consumer Metrics Institute suspects the oil price collapse is wreaking havoc with the defla-
tors the BEA uses to adjust nominal GDP for inflation; substantial adjustments to 4Q data could be forthcoming.
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On a month-over-month basis, softwood lumber exports decreased by 2 million 0.00 WeakUS$
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