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Following them all will simply earn you a migraine,  says Baumohl  You ve got to do it smartly If we re in a recession, you won t look at the CPI [Consumer Price Index] or inflation numbers because they are expected to fall since demand for goods and services tends to be much weaker What you will look for during a recession are any signs of life among the interest-sensitive sectors of the economy That s typically where the seeds of a recovery can be found  For example, you will want to look at home and auto sales, he says, because interest rates fall in a recession At some point, however, the low cost of credit will fuel borrowing and spending  You want to see if consumers are starting to take advantage of lower financing costs during a recession and resume buying homes and cars Housing and auto sales are two very critical numbers to monitor during the later stages of a recession,  Baumohl says Among the economic indicators you want to pay attention to is the ISM (Institute for Supply Management) numbers  They reflect new orders placed to manufacturers, which eventually leads to greater production,  Baumohl explains  For example, during a recession businesses are content to sell from their existing inventory until there is a noticeable pick-up in sales Eventually, the combination of low inventories and a rebound in demand for their products will suddenly bring in a surge of new orders from wholesalers and retailers When manufacturers see their stock rooms getting empty, they ll quickly accelerate orders and production  These orders are reflected in the monthly ISM indicator, which includes many other subcomponents such as the order backlog  The bigger the backlog,  he notes,  the more positive it is for the economy The ISM is such a valuable indicator because it is so timely It s released just one business day after the month being reported, and this gives you an early glimpse into the economy.
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		Receiver clock bias is a time varying error that a ects all simultaneous range measurements in the same fashion Therefore, if at least four simultaneous satellite range measurements are available (one more than would be necessary to determine position based on true ranges), the clock bias and position can both be estimated For this reason, clock bias error is not included in the position error budget discussed relative to Table 85 Di erent GPS receivers handle the receiver clock error in di erent ways, but there are two basic approaches In the one approach, the receiver clock error is allowed to accumulate In the other approach, the receiver clock error is estimated and steered towards zero A user working with raw observables should know which approach is being used to ensure that the clock bias is addressed appropriately Figure 83 shows a sequence of estimates of the receiver clock bias
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		c  r (t) This  gure is included to illustrate a few features of the clock bias First, the clock bias is ramp-like with stable slope (clock drift rate) This fact is in accord with eqn (841) and demonstrates that while the oscillator frequency fc (t) does not equal the nominal frequency fo the frequency o set  f (t) is stable Second, the  gure clearly shows that the estimated clock bias resembles a sawtooth signal with large,  xed magnitude discontinuities The discontinuity in the clock bias has magnitude approximately equal to 10   10 3 s or 0001c = 299, 792m This is an artifact of the receiver processing, not the clock itself The discontinuities are irrelevant as long as the user accommodates them appropriately The receiver clock bias can be handled by at least three methods In the  rst approach, the clock bias is estimated independently at each time step without trying to incorporate information from prior measurement epoches That is the approach discussed in Section 822 and illustrated in Figure 83 A second approach is to subtract the measurement of one satellite from all the other satellites to cancel the clock bias This single di erence approach is discussed in Section 8431 The third approach involves developing a dynamic model for the change in the clock bias and estimating the clock model state via Kalman  ltering This third approach is presented Section 8432 8431 Single Di erences Across Satellites
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		From a trader s viewpoint, Baumohl says, the hottest indicator is the monthly employment numbers from the Bureau of Labor Statistics  Without a doubt the employment numbers, the unemployment rate, and the payroll surveys shake up the financial markets when they are released Both the ISM release and the job
This section discusses single di erencing using the pseudorange observable The same technique with appropriate modi cations can be used for the Doppler and integer-resolved carrier phase measurements For simultaneous measurements from the same receiver, each pseudorange can be modeled as  i  r =   R(p, pi ) + c tr +  i (845)
2 where    = var( i ) and time arguments have been dropped to simplify notation; however, it is critical to note that the receiver clock bias c tr (t) is the same for all satellites Consider a set of measurements from m satellites Subtracting the  m from each of the other measurements yields the new  r observable  r  r (846)   i,m =  i    m
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