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S&P 500 SECTORS PERFORMANCE: 2020
(percent change ytd since February 19)

Consumer Discretionary (-18.7)
Consumer Staples (-8.7)
Energy (-38.2)
Financials (-26.9)
Health Care (-11.6)
Information Technology (-20.1)

Materials (-20.0)

Communication Services (-17.9)
Utilities (-10.0)

Latest data thru: 03/09/20

Source: Standard & Poor’s.
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S&P 500 Index (-18.9)

Real Estate (-13.4)

S&P 500 Sectors

Industrials (-22.0)

Figure 1.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2020
(ratio scale)
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-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-18.9%
  (19)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades).  Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 2.
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S&P 500 INDEX
(ratio scale)

200-day moving average
Source: Standard & Poor’s.
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Figure 3.
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S&P 500 INDEX
(as a percent of 200-day moving average)

Latest (-10.4)

Source: Standard & Poor’s.
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Figure 4.
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Figure 5.
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             Ratio 
 Feb 18      2.89 
 Feb 25      2.56 
 Mar  3      2.04 
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INVESTORS INTELLIGENCE BULLS & BEARS

Ratio
Bull/Bear
Ratio*
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             Bulls     Bears 
 Feb 18      54.7      18.9 
 Feb 25      49.1      19.2 
 Mar  3      41.7      20.4 
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Percentage
Bulls
Bears
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         Correction 
 Feb 18      26.4 
 Feb 25      31.7 
 Mar  3      37.9 3/3

Percentage
Correction
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Source: Investors Intelligence.
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NovCRUDE OIL PRODUCTION

(million barrels a day)

US+Canada (17.4)
Russia (10.9)
Saudi Arabia (9.9)

Source: Energy Information Administration.
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Figure 6.
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US CRUDE OIL FIELD PRODUCTION
(million barrels per day, weekly, sa)

Latest (12.9)

Source: US Department of Energy and Haver Analytics.
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Figure 7.
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CRUDE OIL PRODUCTION: OPEC & NON-OPEC
(million barrels per day, ratio scale)

Crude Oil Output
Non-OPEC (52.0)
OPEC (31.5)

Source: Energy Information Administration.
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Figure 8.
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CRUDE OIL PRODUCTION: OPEC
(as a percent of total world)

Latest (37.7)

Source: Energy Information Administration.
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Figure 9.
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BRENT CRUDE OIL FUTURES PRICE*
(dollars per barrel)

Latest (45.27)

200-day moving average
* Nearby futures price.

Source: Haver Analytics.
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Figure 10.
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WORLD CRUDE OIL REVENUES & OUTLAYS*
(trillion dollars, annual rate, ratio scale)

Crude Oil Revenues & Outlays* (1.9)

Note: West Texas Intermediate Spot Price from 1975 TO 1984, Brent Crude oil price thereafter.
* Monthly crude oil production (in mbd) times 365 days times dollar price of a barrel of Brent crude oil.

Source: Energy Intelligence Administration.
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Figure 11.
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10-YEAR TREASURY vs 10-YEAR TIPS
(percent, daily)

Source: Federal Reserve Board.

10-Year Treasury
Bond Yield (0.54)
TIPS Yield (-0.45)
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Figure 12.

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
.0

.5

1.0

1.5

2.0

2.5

3.0

3.5

.0

.5

1.0

1.5

2.0

2.5

3.0

3.5

3/9

WIDELY-USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE*
(percent, daily)

Expected Inflation Proxy (0.99)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board.
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Figure 13.

Page 9 / March 10, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
3

6

9

12

15

18

21

24

3

6

9

12

15

18

21

24

3/9

US HIGH-YIELD CORPORATE BOND COMPOSITE
(percent, daily)

Yield (7.17)

Source: Bank of America Merrill Lynch.
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Figure 14.
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YIELD SPREAD: US HIGH-YIELD CORPORATE LESS 10-YEAR TREASURY
(basis points, daily)

Source: Bank of America Merrill Lynch and Board of Governors of the Federal Reserve System.

yardeni.com

Figure 15.
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30-YEAR MORTGAGE RATE MINUS 10-YEAR US TREASURY BOND YIELD
(basis points, daily)

Source: Wall Street Journal and Federal Reserve Board.
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Figure 16.
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US AAA MUNICIPAL BOND YIELD LESS 10-YEAR TREASURY YIELD SPREAD
(basis points, daily)

Source: Merrill Lynch, Board of Governors of the Federal Reserve System.
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Figure 17.
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