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FED ASSETS: US TREASURY SECURITIES
(monthly change billion dollars)

Jun

Latest (87.9)

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).
Source: Federal Reserve Board.
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Figure 1.
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FED ASSETS: AGENCY DEBT + MBS
(monthly change billion dollars)
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Latest (108.3)

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).
Source: Federal Reserve Board.
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Figure 2.
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FED ASSETS: US TREASURY SECURITIES
(yearly change trillion dollars, weekly)
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Latest (2.1)

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).
Source: Federal Reserve Board.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 4.
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S&P 500 MARKET CAP: PERCENT SHARE OF TOP 3 AND TOP 5 COMPANIES
(weekly percent)

7/10

Top 5 (25.2)
Top 3 (18.5)

Source: Yardeni Research using Standard & Poors  and I/B/E/S data by Refinitiv.
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Figure 5.

94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
5

10

15

20

25

30

35

5

10

15

20

25

30

35

GE
KO

MSFT
XOM
INTC

MSFT
CSCO

GE
INTC
XOM

XOM
WMT

PG
MSFT

JNJ

AAPL
XOM
WMT
MSFT

GOOGL
AAPL
AMZN
MSFT

GOOGL
BRKb

AAPL
MSFT
AMZN

GOOGL
FB

7/10

S&P 500 MARKET CAP: PERCENT SHARE OF TOP 3 AND TOP 5 COMPANIES
(weekly percent)

7/10

Top 5 (25.2)
Top 3 (18.5)

Note: Shaded red areas denote S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas show bull markets.
Source: Yardeni Research using Standard & Poors and I/B/E/S data by Refinitiv.
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Figure 6.
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S&P 500 VIX & HIGH YIELD CORPORATE BOND SPREAD

S&P 500 VIX (29.5)

 

 

High-Yield
Corporate Spread* (575.8)

* US high-yield corporate bond yield less 10-year Treasury bond yield (basis points).
Source: Chicago Board Options Exchange, Bank of America Merill Lynch, and Federal Reserve Board.
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Figure 7.
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FANGMANT*:
MARKET CAP SHARE OF S&P 500
(percent)

FANGMANT Market Cap
Share of S&P 500 (28.2)

* FANGMANT stocks include Facebook, Amazon, Netflix, Google (Alphabet), Microsoft, Apple, NVIDIA, and Tesla.
Both classes of Alphabet are included. All but Tesla are currently included in the S&P 500.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 8.
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STYLE RATIO:
S&P 500 MARKET-CAP-WEIGHTED TO EQUAL-WEIGHTED STOCK PRICE INDEXES

Source: Haver Analytics and Standard & Poor’s.

Figure 9.
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STYLE RATIO:
S&P 100 TO S&P 500 STOCK PRICE INDEXES

Source: Haver Analytics and Standard & Poor’s Corporation.

Figure 10.

Page 7 / July 15, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-20

-10

0

10

20

30

40

50

60

70

80

90

100

110

-20

-10

0

10

20

30

40

50

60

70

80

90

100

110

S&P 500 % OF COMPANIES TRADING ABOVE 200-DMA*
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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)

-33.9%
  (33)

Latest (39.0)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blues shades). Bear markets are declines of 20% or more (in red shades).
Number of calendar days in parentheses.

* Using end of week price data to calculate equivalent 10-wma and 40-wma to approximate their 50-dma and 200-dma.

Source: I/B/E/S data by Refinitiv.
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Figure 11.
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S&P 500 % OF COMPANIES POSITIVE Y/Y PRICE CHANGE*
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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)
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  (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (33)

Latest (38.4)

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.

* Using end of week price data to calculate year-over-year price change.

Source: I/B/E/S data by Refinitiv.
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Figure 12.
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S&P 500 INDEX: 200-DMA VS 50-DMA
(ratio scale)
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200-day moving average (3036.3)
50-day moving average (3046.8)

Note: Shaded red areas denote S&P 500 Death Crosses.  Blue shaded areas are S&P 500 Golden Crosses.
Source: Standard & Poor’s.
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Figure 13.
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Note: Shaded red areas denote S&P 500 Death Crosses.  Blue shaded areas are S&P 500 Golden Crosses.
Source: Standard & Poor’s.
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Figure 14.
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