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Event Period Actual Consensus Prior 
Continuing Jobless Claims SA 02/17  1,905K  1,875K  1,860K
Initial Claims SA 02/24  215.0K  210.0K  202.0K
Core PCE Deflator M/M JAN  0.42%  0.40%  0.14%
Core PCE Deflator Y/Y JAN  2.8%  2.8%  2.9%
Personal Consumption Expenditure SA M/M JAN  0.20%  0.15%  0.67%
Personal Income SA M/M JAN  1.0%  0.40%  0.30%
Pending Home Sales Index SAAR JAN  74.3  -  78.1
Pending Home Sales M/M JAN -4.9%  1.5%  5.7%
Markit PMI Manufacturing SA (Final) FEB  52.2  51.5  51.5
Construction Spending SA M/M JAN -0.20%  0.15%  1.1%
ISM Manufacturing SA FEB  47.8  49.5  49.1
BEA Total Light Vehicle Sales (Preliminary) FEB  15.8M  15.4M  14.9M
PMI Composite SA (Final) FEB  52.5  51.4  51.4
Markit PMI Services SA (Final) FEB  52.3  51.3  51.3
Durable Orders ex-Transportation SA M/M (Final) JAN -0.41% -0.30% -0.30%
Durable Orders SA M/M (Final) JAN -6.2% -6.1% -6.1%
Factory Orders SA M/M JAN -3.6% -2.8% -0.30%
ISM Services PMI SA FEB  52.6  52.8  53.4
ADP Employment Survey SA FEB  140.0K  150.0K  111.0K
JOLTS Job Openings JAN  8,863K  8,850K  8,889K
Wholesale Inventories SA M/M (Final) JAN -0.30% -0.10% -0.10%

Quits Rate indicates lower 
employment costs ahead 

ISM Services continue 
to expand at slow pace 
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25% rally over 4 months 
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Tech is still leadership 

“Average stock” performing 
better, back to prior highs 

Technology 

Equal-Weighted S&P 500 

S&P Equal-Weighted 
P/E: still inexpensive 

S&P 500 
P/E 

Technology P/E: 
Paying up for Tech 
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EW Consumer 
Discretionary vs Staples 

High Beta vs Low 
Volatility 




