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             Q1      Q2      Q3      Q4 
 Jul 26   38.07   40.09   40.96   42.83 
 Aug  2   38.07   40.66   40.84   42.86 
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2018 By Quarter as of 08/02/18

S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2018
(consensus analysts’ estimates in dollars, weekly)
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             Q1      Q2      Q3      Q4 
 Jul 26   25.75   27.46   29.19   30.48 
 Aug  2   25.75   28.30   28.99   30.33 
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2018 By Quarter as of 08/02/18
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             Q1      Q2      Q3      Q4 
 Jul 26   11.73   13.00   13.73   15.71 
 Aug  2   11.73   13.28   13.62   15.71 Q1

Q2

Q3

Q4

2018 By Quarter as of 08/02/18

Source: Thomson Reuters I/B/E/S.
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Figure 2.
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             Q1      Q2      Q3      Q4 
 Jul 26    23.2    23.1    22.5    18.9 
 Aug  2    23.2    24.8    22.1    19.0 

Q1

Q2

Q3

2018 By Quarter as of 08/02/18

S&P 500 CONSENSUS QUARTERLY Y/Y EPS GROWTH 2018
(consensus analysts’ estimates in percent, weekly)
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             Q1      Q2      Q3      Q4 
 Jul 26    26.8    18.6    25.1    19.9 
 Aug  2    26.8    22.2    24.2    19.3 
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Q3

2018 By Quarter as of 08/02/18
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             Q1      Q2      Q3      Q4 
 Jul 26    34.8    33.6    38.5    30.6 
 Aug  2    34.8    36.5    37.4    30.6 

Q1

Q2
Q3
Q4

2018 By Quarter as of 08/02/18

Source: Thomson Reuters I/B/E/S.
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Figure 3.
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           2018    2019    Frwd 
 Jul 26  161.44  177.85  170.91 
 Aug  2  162.03  178.64  171.93 

17 18
19

8/2

S&P 500 OPERATING EARNINGS PER SHARE
(consensus analysts’ estimates in dollars, weekly, ratio scale)

Consensus Forecasts

Annual Earnings

Forward Earnings*
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           2018    2019    Frwd 
 Jul 26  112.20  126.47  120.43 
 Aug  2  112.35  126.15  120.58 

17 18

19
8/2

S&P 400

Consensus Forecasts

Annual Earnings

Forward Earnings*
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           2018    2019    Frwd 
 Jul 26   54.74   63.16   59.60 
 Aug  2   55.09   63.49   60.10 
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S&P 600

Consensus Forecasts

Annual Earnings

Forward Earnings*

* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 4.
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* Time-weighted average of current and next year’s consensus earnings estimates.
   Source: Thomson Reuters I/B/E/S.
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Figure 5.
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through September 2016(9.4)
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* Three-month moving average of the number of estimates up less number of estimates down, expressed as a percentage of the total number of estimates.
   Source: Thomson Reuters I/B/E/S.
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US TREASURY 10-YEAR & 2-YEAR YIELDS & FED FUNDS RATE
(percent)

10-Year Bond Yield (2.98)

2-Year Treasury Yield (2.68)

Fed Funds
Rate Target (1.88)

Source: Federal Reserve Board.
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Figure 6.
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2-YEAR TREASURY NOTE YIELD & FEDERAL FUNDS RATE FUTURES
(percent)

Interest Rates
2-Year Treasury Yield (2.68)
Fed Funds Rate
12-month Forward Futures (2.61)
Federal Funds Target Rate (1.88)

Source: US Treasury & Chicago Mercantile Exchange.
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ISM PRICES-PAID INDEXES

ISM Prices-Paid Indexes
Manufacturing (73.2)
Nonmanufacturing (64.5)

Source: Institute for Supply Management.
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Figure 8.
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PRICES PAID & RECEIVED BASED ON FIVE REGIONAL FED SURVEYS

Prices Received** (26.2)
Prices Paid* (48.3)

* Average of prices paid Dallas, Kansas City, New York, Philly, and Richmond. Richmond prices are not diffusion indexes, but rather average annualized
inflation rates. They are mulitplied by 10 in this chart for easier comparisons to other regional diffusion indexes.

** Average of prices received Dallas, Kansas City, New York, Philly, and Richmond.
Source: Survey of business conditions conducted regionally by Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, Richmond.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED
Headline (2.2)
Core* (1.9)

* Excluding food and energy prices.
Note: Dotted line is the Fed’s official target set during January 2012.
Source: Bureau of Economic Analysis.
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Figure 10.
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EXPECTED INFLATION IN 10-YEAR TIPS*
(percent, daily) Expected Inflation (2.13)

* Nominal minus TIPS yield.
Source: Federal Reserve Board.
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PURCHASING MANAGERS INDEXES: MANUFACTURING*
(sa)

Manufacturing PMI

Advanced Economies (54.1)
Global (52.7)

Emerging Economies (51.0)

* An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Source: Markit and Haver Analytics.
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Figure 12.
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PURCHASING MANAGERS INDEXES: NON-MANUFACTURING
(sa)

Non-Manufacturing PMI

Advanced Economies (54.4)
Global (54.0)

Emerging Economies (52.8)

Source:  Markit and Haver Analytics.
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Figure 13.
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