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S&P 500 DURING UNIFIED & DIVIDED GOVERNMENT
(ratio scale)

Oct

FDR HST JFK &
LBJ

JEC WJC BHO

DDE GWB DJT

113.4 69.5 78.3 28.6 4.6 43.433.6 58.1 12.8
-0.1 59.6 2.6 227.6 93.3 -38.4 75.2

Note: Blue (red) shades are when Democrats (Republicans) controlled the White House and both houses of Congress. Yellow shades are when the
government was divided. Numbers above time line show percent changes in S&P 500 during January-December periods when the government was united
and divided.
Source: Standard & Poor’s.
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Figure 1.
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FEDERAL GOVERNMENT DEBT SECURITIES
DURING UNIFIED & DIVIDED GOVERNMENT

(trillion dollars, nsa, ratio scale)
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Treasury Securities
Total (22.4)
Marketable (19.9)

Note: Blue (red) shades are when Democrats (Republicans) controlled the White House and both houses of Congress. Yellow shades are when the
government was divided.
Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 2.
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FEDERAL FUNDS RATE
(percent daily)

11/4

Source: Federal Reserve Board.
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Figure 3.
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(percent, with average since March 23, 2020)

11/4

Average = 0.687

Latest (0.78)

Source: Federal Reserve Board.
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Figure 4.
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US TREASURY SECURITIES: MARKETABLE BONDS
(trillion dollars)

Oct

Sep

Sep

US Treasury Bonds
Held by the Public

Total* (2.7)
Total ex Fed (1.7)
Fed (1.0)

* Including held by the Fed.
Source: Federal Reserve Board and US Treasury Department, Monthly Statement of the Public Debt of the United States.
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Figure 5.
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US TREASURY SECURITIES: MARKETABLE NOTES
(trillion dollars)

Oct

Sep

US Treasury Notes
Held by the Public

Total* (10.7)
Total ex Fed (8.2)
Fed** (2.5)

* Including held by the Fed.
** 1-10 years maturities.

Source: Federal Reserve Board and US Treasury Department, Monthly Statement of the Public Debt of the United States.
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Figure 6.
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any securities or related financial instruments. Past performance is not necessarily a guide
to future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company’s stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.
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product, service, report, email or website are proprietary to Yardeni Research, Inc. and
constitute valuable intellectual property. No material from any part of www.yardeni.com, 
blog.yardeni.com, and YRI’s Apps may be downloaded, transmitted,
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Yardeni Research, Inc. All unauthorized reproduction or other use of material from Yardeni
Research, Inc. shall be deemed willful infringement(s) of this copyright and other proprietary
and intellectual property rights, including but not limited to, rights of privacy. Yardeni
Research, Inc. expressly reserves all rights in connection with its intellectual property,
including without limitation the right to block the transfer of its products and services and/or
to track usage thereof, through electronic tracking technology, and all other lawful means,
now known or hereafter devised. Yardeni Research, Inc. reserves the right, without further
notice, to pursue to the fullest extent allowed by the law any and all criminal and civil
remedies for the violation of its rights.

The recipient should check any email and any attachments for the presence of viruses.
Yardeni Research, Inc. accepts no liability for any damage caused by any virus transmitted
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