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The bond market is 
implying that Fed rate 
hikes are virtually over 

Monetary & Fiscal Policy has 
been a significant influence on 
stock market returns over the 

past 15 years 

Event Period Actual Consensus Prior 
BEA Total Light Vehicle Sales (Final) MAR  14.8M  14.7M  14.8M
ECI Civilian Workers SA Q/Q Q1  1.2%  1.1%  1.1%
ECI Civilian Workers SA Y/Y Q1  4.8%  4.6%  5.1%
Core PCE Deflator M/M MAR  0.28%  0.30%  0.35%
Core PCE Deflator Y/Y MAR  4.6%  4.5%  4.7%
Personal Consumption Expenditure SA M/M MAR  0.0%  -  0.10%
Personal Income SA M/M MAR  0.30%  0.20%  0.30%
Michigan Sentiment NSA (Final) APR  63.5  63.5  63.5
Markit PMI Manufacturing SA (Final) APR  50.2  50.4  50.4
Construction Spending SA M/M MAR  0.30%  0.10% -0.32%
ISM Manufacturing SA APR  47.1  46.7  46.3
Durable Orders ex-Transportation SA M/M (Final) MAR  0.25%  -  0.30%
Durable Orders SA M/M (Final) MAR  3.2%  3.2%  3.2%
Factory Orders SA M/M MAR  0.90%  1.0% -1.1%
JOLTS Job Openings MAR  9,590K  9,640K  9,974K
ADP Employment Survey SA APR  296.0K  145.0K  142.0K
PMI Composite SA (Final) APR  53.4  53.5  53.5
Markit PMI Services SA (Final) APR  53.6  53.7  53.7
ISM Services PMI SA APR  51.9  51.5  51.2
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Estimates have held 
steadier lately- but 

will it hold? 

Earnings revisions impacting performance 



Source: FactSet 

S&P 500 at the upper-end 
of our anticipated range 

MACD appears 
close to rolling over 
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We’re here- Volatility is 
expected to continue for now, 
but the majority of this bear 

market is likely behind us 

Equities regain prior highs in 23 
months on average out of 
recessionary bear markets  




