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CONSUMER SENTIMENT INDEX
(Q1-1966=100)

Sep

Consumer Sentiment Index
Total (59.5)
Current Conditions (58.9)
Expectations (59.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: University of Michigan Survey Research Center
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CEO ECONOMIC OUTLOOK & CAPITAL SPENDING IN REAL GDP

Q3

Q2

CEO Outlook
(>50=expansion)

Real Capital Spending
(yearly percent change) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Business Roundtable, Bureau of Economic Analysis, and Haver Analytics.
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Figure 2.
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NFIB SMALL BUSINESS SURVEY:
OPTIMISM INDEX

(1986=100, sa)

Aug

Latest* (91.8)

* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Figure 3.
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INVESTORS INTELLIGENCE BULL/ BEAR RATIO

9/20

             Ratio 
 Sep  6      1.00 
 Sep 13      1.15 
 Sep 20      0.96 

9/20

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: Investors Intelligence.
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EQUITY PUT/CALL RATIO
(daily)

9/23

             Ratio 
 Sep 21      0.71 
 Sep 22      0.83 
 Sep 23      1.02 

9/23

Latest (1.02)

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: Chicago Board Options Exchange.
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Figure 5.
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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)

9/23

S&P 500 (3693.2)
50-dma (4039.7)
200-dma (4220.4)

Source: Standard & Poor’s.
Note: Horizontal black lines are previous years’ closing price index.
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Figure 6.
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9/23

S&P 500 FORWARD P/E vs 10-YEAR US TIPS YIELD
(daily)

9/23

S&P 500 Forward P/E  (15.50)

10-Year TIPS Yield
(percent, inverted scale) (1.32) 

 

Source: Federal Reserve Board, I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 7.
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S&P 500% OF COMPANIES TRADING ABOVE 50-DMA*

9/23

-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%
  (32)

-9.6%
  (21)

-5.2%
  (32)

-23.6%
  (164)

% above 50-dma (2.8)

* Using end of week price data to calculate equivalent 10-wma and 40-wma to approximate their 50-dma and 200-dmas.
Source: I/B/E/S data by Refintiv.
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Figure 8.
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(percent, daily)

9/23

9/22

10-Year Treasury Yield (3.69)
30-Year Mortgage Rate (6.67)

Source: Board of Governors of the Federal Reserve System.
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Figure 9.
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30-YEAR MORTGAGE RATE MINUS 10-YEAR US TREASURY BOND YIELD
(basis points, daily)

9/22

Spread (297)

Source: The Wall Street Journal and Federal Reserve Board.
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Figure 10.
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QE1

QE1+

QE2 QE3

QE3+

QT1

RM

QE4

QT2

FED’S ASSETS*
(trillion dollars, weekly)

Held by Fed
Mortgage-Backed
Securities (2.7)
Announced
Tapering (1.3)

* Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.
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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board.
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Figure 11.
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MORTGAGE APPLICATIONS: NEW PURCHASE INDEX & SINGLE-FAMILY HOME SALES

9/16Jul

Mortgage Applications:
New Purchase Index
(4-week average, sa)

New Plus Existing
Single-Family Home Sales
(million units, saar)

 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Mortgage Bankers of America.
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Figure 12.
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FED’S ASSETS*
(trillion dollars, weekly)

Held by Fed
US Treasuries (5.7)
Announced
Tapering (1.7)

* Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.
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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board.
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Figure 13.
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Latest (3.69)

Source: Federal Reserve Board.
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Figure 14.
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MONETARY & FISCAL POLICIES
(trillion dollars)

Aug

Aug

Fed’s Holdings of US Treasuries
(yearly change) (0.4)
Federal Budget Deficit
(12-month sum) (-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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board and US Treasury Department.
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Figure 15.
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MONETARY & FISCAL POLICIES
(trillion dollars)

Aug

Fed’s Holdings of US Treasuries
(yearly change) +
Federal Budget Deficit
(12-month sum) (-0.6)

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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source Federal Reserve Board and US Treasury Department.
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Figure 16.
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