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CHINA OFFICIAL MANUFACTURING PURCHASING MANAGERS’ INDEX
& MAJOR COMPONENTS*

(sa)

Jul

China Official M-PMI
Composite (49.3)
New Orders (49.5)
Employment (48.1)
Output (50.2)

* An index above 50 indicates an increase in activity. An index below 50 indicates a decrease in activity.
Source: China Federation of Logistics & Purchasing and Haver Analytics.
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Figure 1.
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CHINA OFFICIAL NONMANUFACTURING PURCHASING MANAGERS’ INDEX*
(sa)

China Official NM-PMI
Nonmanufacturing (Jul=51.5)
Services (Jul=51.5)
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* An index above 50 indicates an increase in activity. An index below 50 indicates a decrease in activity.
Source: China Federation Logistics & Purchasing and Haver Analytics.

Figure 2.
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EUROPE: ECONOMIC SENTIMENT INDICATOR*
(long-term average=100, sa)

Jul

European Union (93.6)
Eurozone (94.5)

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: European Commission.
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Figure 3.
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ECONOMIC SENTIMENT INDICATORS
(percent balance, sa)

Jul

Industrial
Germany (-13.3)
France (-10.7)
Italy (-6.1)
Spain (-9.6)
Eurozone (-9.4)

Source: European Commission.
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Figure 4.
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EUROZONE: MANUFACTURING PURCHASING MANAGERS INDEXES

Germany (Jul=38.8)
France (Jul=45.1)
Italy (Jul=44.5)
Spain (Jul=47.8)

Source: CIPS, Reuters, and Haver Analytics.
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Manufacturing PMIs
Eurozone (42.7)

Figure 5.
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EUROZONE: NONMANUFACTURING PURCHASING MANAGERS INDEXES*

Eurozone (Jul=51.1)
Germany (Jul=52.0)
France (Jul=47.4)
Italy (Jun=52.2)
Spain (Jun=53.4)

Source: Haver Analytics.
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* An index above 50 indicates an increase in activity. An index below 50 indicates a decrease in activity.

Nonmanufacturing PMIs

Figure 6.
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CITIGROUP ECONOMIC SURPRISE INDEX
(percent)

7/31

Based on Euro (-116.0)
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Source: Citigroup.

Figure 7.
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YRI GLOBAL GROWTH BAROMETER*

7/31

* Average of Brent crude oil nearby futures price and CRB raw industrials index (multiplied by 2 and divided by 10).
Source: The Commodity Research Bureau and Haver Analytics.
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Figure 8.
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7/31

COMMODITY PRICES: INDUSTRIAL vs CRUDE OIL

7/31

CRB Raw Industrials
Spot Price Index*
Brent Crude Oil Futures Price**
(dollars per barrel)

* Times 2 divided by 10. Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
** Nearby futures price.

Source: The Commodity Research Bureau and Haver Analytics.
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Figure 9.
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ECONOMIC SURPRISE INDEX

(percent)

7/31

Latest (76.1)
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Note: Blue shaded areas are first halves of each year.
Source: Citigroup.

Figure 10.
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US Minus Eurozone (192.1)
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Source: Citigroup.

Figure 11.
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US MANUFACTURING PURCHASING MANAGERS INDEX
(sa)

Jul

M-PMI
Total (46.4)
New Orders (47.3)
Production (48.3)
Employment (44.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.
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Figure 12.
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VALUE OF CONSTRUCTION PUT IN PLACE
(billion dollars, saar) Jun

Total Construction

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 13.
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VALUE OF CONSTRUCTION PUT IN PLACE
(billion dollars, saar)

Jun
Construction Spending

Residential* (856)
Nonresidential (661)
Public (421)

* Includes new single-family homes, new multi-family homes, and home improvements.
Source: Census Bureau.
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Figure 14.
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JOB OPENINGS & JOBS PLENTIFUL

Jobs Plentiful*
(percent) (Jul=46.9) 

Job Openings** 
(millions) (Jun=9.6) 

Source: The Conference Board and Bureau of Labor Statistics.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Consumer Confidence Index survey.
** JOLTS.
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Figure 15.
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             Q1      Q2      Q3      Q4 
 Jul 20   53.27   51.74   55.58   57.42 
 Jul 27   53.27   52.37   55.64   57.45 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2023

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2023 By Quarter as of 07/27/23

Source: I/B/E/S data by Refinitiv.
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Figure 16.
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           2023    2024    Frwd 
 Jul 20  217.46  244.59  232.59 
 Jul 27  217.83  245.15  233.59 

S&P 500 OPERATING EARNINGS PER SHARE-2023
(consensus analysts’ estimates in dollars, weekly)

7/27

Consensus Forecasts
Annual Earnings
Forward Earnings*

* Time-weighted average of the consensus estimates for current and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 17.
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