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New Positive Results (14)
Hospital Patients* (13)

* Note: Data for hospital patients from July 2020 to the present is from Oxford University, prior to that data is from COVID Tracking Project.
Source: Department of Health & Human Services, Centers for Disease Control & Prevention, COVID Tracking Project and Oxford University.
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Deaths (3)

Source: European Centre for Disease Prevention and Control.
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Figure 2.
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Hospital Patients
France (9.1)
Italy (2.2)
UK (2.1)

Source: Oxford University.
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New Cases
Germany (0.7)
Japan (1.7)

Source: Oxford University.
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Figure 4.
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New Cases
Brazil (51.8)
India (43.4)

Source: Oxford University.
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US TREASURY SECURITIES: MARKETABLE NOTES
(trillion dollars)

Jun

Jun

US Treasury Notes
Held by the Public

Total* (12.1)
Total ex Fed (9.2)
Fed** (2.9)

* 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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REAL GDP
(trillion 2012 dollars, saar, ratio scale)

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.0    -31.4     33.4      4.3 
 2021    6.4      9.0      4.0      3.0 
 2022    2.5      2.5      2.5      2.5 

Q4

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q2-2021 through Q4-2022.
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Figure 7.
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TOTAL JOB OPENINGS & UNEMPLOYED
(millions, sa)

May

Job Openings (9.2)
Unemployed (9.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 8.
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US PURCHASING MANAGERS INDEXES: EMPLOYMENT DIFFUSION INDEXES

Jun

PMI Employment Indexes
Manufacturing (49.9)
Non-Manufacturing (49.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.
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Figure 9.
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US NATIONAL AND REGIONAL EMPLOYMENT M-PMIs
Jun

National Employment M-PMI (49.9)

Regional Employment* (22.2) 

 

* Average of New York, Philadelphia, Richmond, Kansas City, and Dallas
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management, Federal Reserve Banks of Kansas City, New York, Philadelphia, Richmond, Dallas, and Deutsche Borse Group.
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Figure 10.
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ISM MANUFACTURING: BACKLOG OF ORDERS

JunManufacturing (64.5)
Non-Manufacturing (65.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 11.
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ISM MANUFACTURING: SUPPLIER DELIVERIES

Jun

Manufacturing (75.1)
Non-Manufacturing (68.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 12.
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REGIONAL UNFILLED ORDERS OR DELIVERY TIMES
(sa)

New York (Jun=7.9)
Philadelphia (Jun=22.5)
Richmond (Jun=22.0)
Dallas (Jun=21.3)
Kansas City (Jun=29.0)
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* Regional Fed Survey.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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DOMESTIC AUTO & LIGHT TRUCK SALES & PRODUCTION
(million units, saar)

Jun

Domestic Auto
Sales (11.3)
Production (9.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Federal Reserve Board.
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Figure 14.
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DOMESTIC AUTO INVENTORY/SALES RATIO*
(month’s supply)

May

* Autos produced in US, Canada, and Mexico and sold in US.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 15.
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NEW & EXISTING SINGLE-FAMILY HOMES FOR SALE
(million units, nsa)

May

Latest (1.38)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors and Census Bureau.
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Figure 16.
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VALUE OF CONSTRUCTION PUT IN PLACE
(billion dollars, saar)

May

Construction Spending
Homes* (501.6)
Home Improvements (250.2)
Nonresidential (451.6)
Public (342.0)

* Includes single-family and multi-family homes.
Source: Census Bureau.
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Figure 17.
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NONDEFENSE CAPITAL GOODS ORDERS AND SHIPMENTS
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(trllion dollars, saar)
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Orders
Shipments

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 18.
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US MACHINERY ORDERS & SHIPMENTS
(billion dollars, saar)

May
Industrial Machinery

Orders
Shipments

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Census.
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Figure 19.
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S&P 500 GROWTH & VALUE RELATIVE TO S&P 500

7/9

Relative to S&P 500*
Growth
Value
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* Rising (falling) line indicates that the index is outperforming (underperforming) the S&P 500.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Standard & Poor’s and Haver Analytics.

Figure 20.
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S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale)
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S&P Stock Price Indexes
S&P 500 (4369.55)
S&P 400 (2706.42)
S&P 600 (1359.58)

Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s.
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Figure 21.
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MARKET CAPITALIZATION OF TOP 5 S&P 500 STOCKS
(billion dollars, weekly, ratio scale)

7/9

Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Yardeni Research using Standard & Poors  and I/B/E/S data by Refinitiv.
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Figure 22.
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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)
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US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 23.
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FORWARD P/E: MSCI WORLD EX-US vs S&P 500 VALUE
(daily)
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Forward P/E*
MSCI World ex-US (15.1)
S&P 500 Value (17.0)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv and MSCI.
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Figure 24.
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