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Troubling Slip in Nondefense Ex-Aircraft Orders  

• With the lift from aircraft orders, bookings for durable goods 
moved into positive territory on a year-over-year basis. 

• Orders for nondefense capital goods ex-aircraft slowed for the 
first time since October.  The 2.9 percent drop in the month 
was the largest monthly decline since April 2009, and was 
somewhat unexpected given the health of the recovery in 
business spending and the recent pace of capital investment. 

Shipment & Inventories 

• Shipments of durable goods slipped 0.2 percent with the largest 
decrease coming from shipments of transportation equipment. 
Transportation shipments had posted a 5.1 percent jump in 
December so some payback here is not shocking.  On trend, 
shipments are picking up steam as the recovery continues. 

• Inventories were roughly flat in January following 12 straight 
months of inventory drawdown in 2009.  

Durables Jump on Spike in Aircraft Orders 
Orders for durable goods increased 3.0 percent in January, which was more than the 1.5 percent increase the 
consensus expected.  Most of the strength in the report came from a 126 percent pop in aircraft orders. 

Durable Goods New Orders
Series are 3-Month Moving Averages
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Durable Goods Shipments
Series are 3-Month Moving Averages
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3-Month Annual Rate: Jan @ 11.2% 3-Month Annual Rate: Jan @ 12.7%

Year-Over-Year Percent Change: Jan @ 0.2% Year-Over-Year Percent Change: Jan @ -3.3%

  

NonDefense Capital Goods Orders, Ex-Aircraft
Series are 3-Month Moving Averages
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Durable Goods Inventories
Billions of Dollars
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3-Month Annual Rate: Jan @ 18.7%
Durable Goods Inventories: Jan @ $302.6 B

Year-Over-Year Percent Change: Jan @ 0.0%

  
Source: U.S. Department of Commerce and Wells Fargo Securities, LLC 
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