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JunUS EQUITY ETFs NET SHARE ISSUANCE: TOTAL, DOMESTIC & WORLD
(12-month net inflows, billion dollars)

Total (357.8)
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Domestic (236.2)
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Global/
International (121.6)

   Source: Investment Company Institute.
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Figure 2.
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US EQUITY MUTUAL FUNDS NET INFLOWS: TOTAL, DOMESTIC & WORLD*
(billion dollars. 12-month sum)

Total (-119.8)
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Domestic (-156.6)
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World** (36.9)

*  Gross share issuance minus gross share redemptions.
   **  Includes International, Emerging Markets, and Regional Funds. Excludes hybrid funds that invest in equity and debt securities.

      Source: Investment Company Institute.
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Figure 3.
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S&P STOCK PRICE INDEXES, FORWARD EARNINGS, & VALUATION

S&P 500
07/31/17

S&P 500 Blue Angels
Implied Price Index*
07/27/17
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S&P 400
07/31/17

S&P 400 Blue Angels
Implied Price Index*
07/27/17
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S&P 600
07/31/17

S&P 600 Blue Angels
Implied Price Index*
07/27/17

* Implied stock price index calculated using actual 52-week consensus expected forward earnings times hypothetical forward P/Es.
   Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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7/31

FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

S&P 500 LargeCap (17.7)
S&P 400 MidCap (18.1)
S&P 600 SmallCap (19.2)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
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Figure 4.
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7/27S&P 500/400/600 FORWARD EARNINGS

(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (139.69)
S&P 400 MidCap (97.38)
S&P 600 SmallCap (45.08)

* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.
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S&P 500 REVENUES & US PURCHASING MANAGERS SURVEY

S&P 500 Revenues
(using dollars per share, yearly percent change)

US Purchasing Managers Survey:
Manufacturing PMI 

 

Source: Standard & Poor’s and Institute for Supply Management.
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Figure 6.
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7/28

Q2

S&P 500 REVENUES & US TRADE-WEIGHTED DOLLAR
(yearly percent change)

S&P 500 Revenues
(using dollars per share) (6.1)

JP Morgan Nominal
Broad Effective
Exchange Rate
(inverted scale) (-1.9)  

* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany,
Hong Kong, Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan,
Panama, Peru, Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey,
United Kingdom, Ukraine, Uruguay, Venezuela, Vietnam, and United States.
Source: JP Morgan and Standard & Poor’s.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED

Fed’s Inflation Target

Headline (1.4)
Core* (1.5)

* Excluding food and energy prices.
Source: Bureau of Economic Analysis.
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Figure 8.
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CONSUMER PRICE INDEX
(yearly percent change)

CPI

Ex Food & Energy (1.7)
Total (1.6)

Source: Bureau of Labor Statistics.

yardeni.com

Figure 9.
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CONSUMER PRICES
(yearly percent change)

Excluding Food & Energy

PCED* (1.5)
CPI (1.7)

* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 10.
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ALTERNATIVE CPI MEASURES
(yearly percent change)

Cleveland Fed’s
Median CPI (2.2)

Cleveland Fed’s
Trimmed-Mean CPI (1.9)

Atlanta Fed’s
Sticky CPI (2.1)

Source: Federal Reserve Banks of Cleveland and Atlanta.
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Figure 11.
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