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Nahb- cracks? 

2-Year Treasury yields have
risen slightly over the past 

week (near highs)- as Fed cut 
expectations got pushed out 

Just one data point, but housing 
data declined for the first time 

this year (has held a decent 
correlation with the S&P 500 

over the past two years) 

Event Period Actual Consensus Surprise Prior 
CPI ex-Food & Energy SA M/M JUL  0.20%  0.20% -0.0%  0.20%
CPI ex-Food & Energy NSA Y/Y JUL  4.7%  4.8% -0.10%  4.8%
Continuing Jobless Claims SA 07/29  1,684K  1,700K -16.0K  1,692K
CPI SA M/M JUL  0.20%  0.20% -0.0%  0.20%
CPI NSA Y/Y JUL  3.2%  3.3% -0.10%  3.0%
Initial Claims SA 08/05  248.0K  230.0K  18.0K  227.0K
Treasury Budget NSA JUL  -$220.8B  -$98.0B  -$122.8B  -$227.8B
PPI ex-Food & Energy SA M/M JUL  0.30%  0.20%  0.10% -0.10%
PPI ex-Food & Energy NSA Y/Y JUL  2.4%  2.4% -0.01%  2.4%
PPI SA M/M JUL  0.30%  0.20%  0.10%  0.0%
PPI NSA Y/Y JUL  0.80%  0.70%  0.10%  0.16%
Export Price Index NSA M/M JUL  0.70%  0.50%  0.20% -0.70%
Import Price Index NSA M/M JUL  0.40%  0.20%  0.20% -0.10%
Retail sales ControlGroup SA M/M JUL  0.99%  0.50%  0.49%  0.53%
Retail Sales ex-Auto SA M/M JUL  1.0%  0.40%  0.60%  0.22%
Retail Sales SA M/M JUL  0.70%  0.40%  0.30%  0.30%
NAHB Housing Market Index SA AUG  50.0  56.0 -6.0  56.0
Building Permits SAAR (Preliminary) JUL  1,442K  1,454K -12.0K  1,441K
Housing Starts M/M JUL  3.9%  0.40%  3.5% -11.7%
Housing Starts SAAR JUL  1,452K  1,440K  12.0K  1,398K
Capacity Utilization NSA JUL  79.3%  79.0%  0.30%  78.6%
Industrial Production SA M/M JUL  1.0%  0.30%  0.70% -0.80%
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S&P 500 Returns vs 
Leading Economic 

Indicators 

Most telegraphed recession in 
history- has led to the market 

pricing in expectations ahead of 
the norm, but also may be a little 

ahead of itself at these levels 

S&P 500 Earnings 

S&P 500 P/E 

Not everything is expensive, but the 
index is back to an elevated P/E 
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S&P 500 closed below 50 DMA 
for the first time since March- 

momentum is moderating 
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Worth noting that 
August-October has 
produced the softest 
returns on average 

historically 




