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MARKET CAP: FAANGM PERFORMANCE RELATIVE TO S&P 500 WITH & WITHOUT FAANGM*
(indexed to 0 on 12/28/2012)

S&P 500 Market Cap
Total (105.5)
S&P 500 ex-FAANGM (71.8)
FAANGM (442.8)

yardeni.com

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: Standard & Poor’s and Yardeni Research Inc.
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FAANGM* SHARE OF S&P 500 MARKET CAP
(percent)

Share of S&P 500
Market Cap (24.0)

* FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 2.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 INFORMATION TECHNOLOGY STOCK PRICE INDEX*
(daily)

Figure 3.
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6/19NASDAQ*

(daily)

200-day moving average
*  Ratio scale.

Source: Wall Street Journal and Haver Analytics.
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Figure 4.
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* Price divided by forward consensus expected earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

S&P 500 VALUATION MULTIPLE*
(weekly

Forward P/E (22.4)

Figure 5.
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(weekly) 6/17
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Total Assets
(trillion dollars) (7.1)

S&P 500
Forward P/E (21.2)

 

 

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board, I/B/E/S data by Refinitiv and Standard & Poor’s.

yardeni.com

Figure 6.
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FORWARD P/E RATIOS FOR S&P 500*
(weekly)

S&P 500 (22.4)

S&P 500 Technology (24.6)

S&P 500 Ex Technology (21.7)

* Stock price index divided by forward consensus expected operating earnings per share. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT FAANGM**
(weekly)

S&P 500 (22.4)
S&P 500 ex-FAANGM (20.0)

P/E Difference Attributable
To FAANGM (2.4)

* Price divided by consensus forward earnings forecast.
** FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.

Source: I/B/E/S data by Refinitiv.
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Figure 8.
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Figure 9.
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CORPORATE & FOREIGN BONDS OUTSTANDING
(trillion dollars, nsa, ratio scale)

Borrowing Sectors
Domestic Nonfinancial Corporations (6.0)
Domestic Financial Corporations (5.1)
Rest of World (3.1)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 10.
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CORPORATE & FOREIGN BONDS: HOLDINGS BY MAJOR SECTORS
(trillion dollars, amounts outstanding, ratio scale)

Corporate & Foreign Bonds
Mutual Funds + ETFs (2.8)
Property Casuality +
Life Insurance (3.7)
Rest of World (3.8)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 11.
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CORPORATE & FOREIGN BONDS: HOLDINGS BY MAJOR SECTORS
(trillion dollars, amounts outstanding, ratio scale)

Corporate & Foreign Bonds
Household Sector (1.0)
Private Pension Funds +
State & Local Government
Retirement Funds (1.4)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 12.
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NONFINANCIAL CORPORATE BUSINESS: GROSS & NET BOND ISSUANCE
(billion dollars)

NFC Bond Issues

Net
(4-quarter sum)
(326.8)

Gross
(12-month sum)
(1175.3)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 13.
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NONFINANCIAL CORPORATE BUSINESS: BOND REFINANCING
(billion dollars)

Gross Minus Net
(4-quarter sum)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 14.
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CORPORATE BOND YIELDS
(percent, daily)

Corporate Yields
Aaa (2.40)
Baa (3.36)
Average of Aaa & Baa (2.88)

Source: Bank of America Merrill Lynch and Haver Analytics.
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Figure 15.
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(percent)

Corporate Yields
Aaa (2.54)
Baa (3.69)
Average of Aaa & Baa (3.12)

* Moody’s seasoned Baa corporate bond yield from 1962 to 1996, then Bank of America Merrill Lynch A-BBB corporate bond yield.
Source: Federal Reserve Board.
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Figure 16.

Page 10 / June 22, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
3

4

5

6

7

8

9

10

11

12

3

4

5

6

7

8

9

10

11

12

2018

MONETARY INTEREST PAID: DOMESTIC NONFINANCIAL CORPORATE BUSINESS
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Source: Bureau of Economic Analysis and Federal Reserve Board.
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Figure 17.
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Total Assets (7.1)
US Treasuries
+ Agency Debt
+ MBS (6.1)

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 18.
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6/17Total Assets Less
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+ MBS (1.0)

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 19.
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US Treasury
Securities (4.2)
MBS (1.9)
Agency Debt +
MBS (1.9)

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 20.
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