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June 2023 Monthly Market Roundup

Market Roundup
Data as of May 31, 2023 close.

Level MTD YTD 1Y 3Y1 2022

REGIONAL  
EQUITIES  
(USD, % chg. 
Total Return)

MSCI All-Country World 1,454 -1.0% 7.9% 1.4% 10.6% -18.0%

MSCI World – DM 12,732 -0.9% 8.8% 2.6% 11.5% -17.7%

MSCI EAFE 9,646 -4.1% 7.2% 3.6% 9.1% -14.0%

MSCI EM 2,423 -1.7% 1.2% -8.1% 3.9% -19.7%

COUNTRY  
EQUITIES  
(% chg. Total Return)

US (S&P 500) 8,967 0.4% 9.6% 2.9% 12.9% -18.1%

US (NASDAQ) 15,618 5.9% 24.1% 8.0% 11.7% -32.5%

US (Russell 2000) 9,243 -0.9% 0.0% -4.7% 9.2% -20.4%

Japan (NIKKEI 225 JPY) 53,593 7.0% 19.6% 15.9% 14.4% -7.3%

EU (STOXX 600 USD Hedged) 280 -2.5% 9.4% 8.7% 13.5% -7.1%

UK (FTSE 100 GBP) 7,796 -4.9% 1.8% 1.7% 10.9% 4.7%

France (CAC 40 EUR) 21,340 -3.9% 12.3% 13.2% 18.3% -6.7%

Germany (DAX 30 EUR) 15,664 -1.6% 12.5% 8.9% 10.6% -12.3%

China (MSCI China USD) 118 -8.4% -9.0% -14.6% -8.7% -21.8%

FIXED  
INCOME  
(USD, % chg.)2

Global Treasury ex. US 662 0.1% 3.6% -0.4% -2.5% -10.1%

US Treasury 2,240 -1.2% 2.4% -2.3% -4.5% -12.5%

Global IG Corporate 268 -0.9% 3.0% -1.1% -2.2% -14.1%

Global High Yield 512 -0.5% 2.8% 0.3% 1.9% -11.0%

US Leveraged Loans 3,426 -0.2% 4.1% 5.9% 5.9% -0.8%

EM USD Denominated 1,093 -0.8% 1.8% -0.7% -2.4% -15.3%

COMMODITIES  
(USD, % chg.)

Bloomberg Commodity Index 218 -5.6% -11.4% -22.5% 17.2% 16.1%

Oil (WTI, USD/Barrel) 68.1 -11.3% -15.2% -40.6% 24.3% 4.2%

Gold (USD/Troy Ounce) 1,959.0 -1.2% 8.1% 5.6% 4.3% -0.4%

Level MTD YTD 1Y 3Y1 2022

SPREADS  
(OAS, bp chg.)3

US Investment Grade Corporate 138 2 8 8 -36 38

US High Yield 459 7 -10 53 -178 186

EM USD Denominated 353 -6 14 7 -95 42

KEY RATES  
(bp chg.)4

Secured Overnight Financing Rate (SOFR) 5.08 27 78 429 502 425

2Y US Treasuries 4.40 40 -2 185 424 369

10Y US Treasuries 3.64 22 -23 80 299 236

10Y German Bund 2.28 -3 -29 116 273 275

10Y UK Gilt 4.18 46 51 208 400 270

10Y Japanese Bond 0.44 4 1 19 43 35

CBOE VIX 17.94 15.78 21.67 26.19 27.51 17.22

US 30Y Fixed Rate Mortgage 7.08 23 42 173 356 339

FOREIGN  
EXCHANGE  
(vs. USD, % chg.)5

USD – Major Dollar Index 104.3260 2.6% 0.8% 2.5% 2.0% 8.2%

Euro 1.0689 -3.0% -0.1% -0.4% -1.3% -5.8%

British Pound 1.2441 -1.0% 3.0% -1.3% 0.3% -10.7%

Japanese Yen 139.3400 -2.2% -5.9% -7.7% -8.2% -12.2%

Data provided for illustrative purposes and are not indicative of the past or future performance of any BNY Mellon product. An investor cannot invest directly in the index. The performance data quoted represent past performance, which is no guarantee of future results. Source: Bloomberg.
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Please see important footnotes for returns and charts on last page. Past performance is not a guide to future performance.
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June 2023 Monthly Market Roundup

Sector Performance Data as of May 31, 2023 close.

Data provided for illustrative purposes and are not indicative of the past or future performance of any BNY Mellon product. An investor cannot invest directly in the index. Source: Bloomberg.

S&P 500 Russell 2000

S&P 500 SECTORS MTD YTD 1Y
3Y  

Annualized 2022
5Y  

Annualized

Information Technology 9.3% 33.3% 18.1% 19.5% -28.9% 18.8%

Financials -4.5% -7.6% -10.5% 10.3% -12.4% 3.0%

Health Care -4.4% -6.3% -3.4% 7.9% -3.6% 9.1%

Consumer Discretionary 3.1% 18.2% -1.8% 6.1% -37.6% 7.1%

Industrials -3.5% -1.7% 2.3% 12.5% -7.1% 5.2%

Consumer Staples -6.2% -2.8% -2.0% 7.8% -3.2% 8.0%

Energy -10.6% -12.9% -11.0% 26.1% 59.0% 0.8%

Utilities -6.4% -8.5% -12.7% 3.1% -1.4% 5.0%

Real Estate -4.6% -2.8% -18.3% 1.5% -28.4% 3.0%

Materials -7.1% -3.8% -12.6% 10.6% -14.1% 5.2%

Communication Services 6.2% 32.2% 4.5% 5.5% -40.4% 7.5%

The performance data quoted represent past performance, which is no guarantee of future results.

S&P 500 MAY SECTOR PERFORMANCE
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The performance data quoted represent past performance, which is no guarantee of future results.
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Please see important footnotes for returns and charts on last page. Past performance is not a guide to future performance.
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Factor Performance
Data as of May 31, 2023 close.

The performance data quoted represent past performance, which is no guarantee of future results. Factor performance: the return attributable to a particular common factor.

Data provided for illustrative purposes and are not indicative of the past or future performance of any BNY Mellon product. An investor cannot invest directly in the index. Source: Bloomberg.

US FACTORS MTD YTD 1Y
3Y  

Annualized 2022

MSCI US 0.6% 9.6% 2.3% 12.0% -19.8%

Value -4.1% -4.1% -6.3% 10.2% -7.0%

Growth 5.0% 24.7% 10.7% 12.7% -32.1%

Large Cap 1.0% 11.2% 3.6% 12.3% -20.0%

Small Cap -1.8% 0.5% -3.9% 11.4% -17.6%

Min. Vol. -3.3% -0.8% -1.5% 6.4% -9.7%

High Div. Yield -4.5% -5.0% -6.5% 7.4% -4.6%

Momentum -4.9% -6.8% -5.6% 3.4% -17.9%

Quality 3.1% 16.1% 8.3% 11.5% -23.0%

EAFE FACTORS MTD YTD 1Y
3Y  

Annualized 2022

MSCI EAFE -4.2% 6.8% 3.1% 8.5% -14.5%

Value -5.4% 3.5% 0.1% 10.6% -5.6%

Growth -3.1% 10.3% 6.1% 6.2% -22.9%

Large Cap -4.2% 7.2% 4.1% 9.5% -12.8%

Small Cap -4.2% 2.6% -4.7% 5.2% -21.4%

Min. Vol. -4.6% 4.9% 1.0% 2.6% -15.0%

High Div. Yield -6.1% 3.2% 0.4% 9.1% -2.6%

Momentum -4.5% 3.3% 0.2% 4.5% -18.2%

Quality -3.6% 8.6% 4.9% 8.0% -19.9%

MSCI US MAY FACTOR PERFORMANCE

MSCI EAFE MAY PERFORMANCE
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Please see important footnotes for returns and charts on last page. Past performance is not a guide to future performance.

May kicked off with renewed US regional banking sector worries and another 
25 basis point (bps) rate hike from the Federal Reserve (Fed), but ended with 
focus dominated by the US debt ceiling debate. The market’s attention was 
consumed by the debt ceiling as the deadline (“X-date”) grew ever closer. 
Yet, broad market volatility remained relatively muted as the politically 
contentious and last-minute deal-making process played out in line with the 
market’s expectation. The agreement reached on May 27th, which suspends 
the debt ceiling until 2025, contained few surprises and narrow policy 
changes. It’s expected to have a modest adverse impact on economic growth 
in the coming years. Importantly, the deal removes the low-probability/high-
impact risk of a technical default.

Overall, global markets moved lower (-1.0%) on the month, dragged down by 
declines across European indexes which suffered from waning confidence 
in China’s reopening strength. Relatedly, emerging markets (EM) slipped 
as Chinese equities declined (-8.4%) as data showed the nascent activity 
rebound was proving softer than hoped for. By contrast, Japan equities rose 
strongly (+7.0%) thanks to ongoing re-opening/reflation, recent re-weakening 
of the Yen, and expectations of gradual monetary policy normalization. US 
equity markets were mixed on the back of a better-than-feared Q1 earnings 
season. More critically, artificial intelligence (AI)-fueled optimism lifted the 
tech sector and offset weakness across other sectors. The S&P 500 posted a 
modest gain (+0.4%) for the month while small caps fell (-0.9%, Russell 2000). 
Headlines focused on the NASDAQ’s performance, which jumped +5.9%, 
bringing the composite’s year-to-date return to an impressive +24.1% (keep 
in mind the index declined -32.5% in 2022).  Within the S&P 500, only tech, 
communication services, and consumer discretionary sectors posted gains 
for the month, while the remaining eight sectors declined. Across global fixed 
income, benchmark rates broadly rose on the back of policy hikes from key 
central banks. Crude oil prices declined (-11.3%), while the US dollar gained 
(+2.6%) against major crosses.

On the inflation/policy front, after the Fed lifted the target range for the 
Fed Funds rate to 5.00%–5.25%, April’s inflation report came in better-than-
expected, but with core inflation deflating slowly, and remaining more than 
double the Fed’s 2% inflation target. Chair Powell delivered prepared remarks 
during the month, suggesting he may be leaning toward a pause in the rate-
hiking cycle in June. He said, “Having come this far, we can afford to look at 
the data and the evolving outlook to make a careful assessment.” Like the Fed, 
the European Central Bank (ECB) raised its policy rates early in the month, 
highlighting the stickiness of services inflation and a resilient labor market. 
However, it downshifted the pace to 25 bps, likely stemming from tighter 
credit conditions and signs that core inflation may have peaked. As the global 
tightening cycle nears its next phase (e.g., a long pause?) evidence of downside 
risks to economic activity remain readily apparent. We explore the most likely 
scenarios in our upcoming Vantage Point report, due to publish at the end of 
the month.
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Global Economy
Growth, Inflation and Labor Central Bank and Fiscal Policy

Please see important footnotes for returns and charts on last page. Past performance is not a guide to future performance.
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China’s PMIs show growth softening, 
although services activity remains robust.

US labor market survey suggests unemployment 
may rise.

UK inflation surprised to the upside, core hit 
a multi-decade high.
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Sources: Macrobond, BNY Mellon Investment Management, China Federation of Logistics and Purchasing, 
S&P Global. Data as of May 31, 2023. Sources: Macrobond, BNY Mellon Investment Management. Data as of May 31, 2023. Sources: Macrobond, BNY Mellon Investment Management. Data as of May 31, 2023.

CHINA’S OFFICIAL NATIONAL BUREAU OF STATISTICS (NBS) PMIs

  NBS Manufacturing PMI        NBS Non-Manufacturing PMI       
  NBS Composite

US UNEMPLOYMENT AND LABOR MARKET DIFFERENTIAL 

  US Unemployment Rate (left axis)       
  Conference Board Consumer Confidence Labor Differential (right axis)

UK INFLATION EXCLUDING ENERGY AND FOOD PRICES

  UK CPI Ex Energy Food Alcohol & Tobacco YoY
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Global Economy
PREVIOUS NEXTFinancial Markets Sector PerformanceMarket Roundup Factor Performance

Growth, Inflation and Labor Central Bank and Fiscal Policy

Market has moved toward pricing out 
Fed cuts in 2023.

Large gap remains between ECB policy rate 
and inflation, maintaining hiking bias.

A tentative debt ceiling agreement emerged 
to suspend the ceiling until 2025.
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Sources: Macrobond, BNY Mellon Investment Management, US Department of Treasury. 
Data as of May 31, 2023.

EURO AREA POLICY RATE AND INFLATION

  Harmonized Inflation Rate, All Items        Core Inflation        Deposit Facility Rate

US PUBLIC DEBT AND DEBT CEILING 
  US Public Debt        US Statutory Debt Limit

Sources: Macrobond, BNY Mellon Investment Management. Data as of May 31, 2023. Sources: Macrobond, BNY Mellon Investment Management, Eurostat. Data as of May 31, 2023.
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Please see important footnotes for returns and charts on last page. Past performance is not a guide to future performance.
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Financial Markets
Global Equities Fixed Income | Foreign Exchange | Commodities

PREVIOUS NEXTGlobal Economy Sector PerformanceMarket Roundup Factor Performance

China slumped, Japan jumped, but NASDAQ 100 
outpaced all.

US continues to trade a notable premium 
to global markets.

Despite reaching year-to-date peak, market breadth 
has weakened.
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GLOBAL STOCK EXCHANGE PERFORMANCE YEAR-TO-DATE (INDEXED TO 100)

  S&P 500 Index        STOXX Europe 600        Nikkei 225       
  MSCI China Index        NASDAQ 100 Stock Index

FORWARD PRICE EARNINGS RATIOS
  EM        Europe        USA

S&P 500 MARKET BREADTH
Percent of stocks above 200-day moving average

  S&P 500

Please see important footnotes for returns and charts on last page. Past performance is not a guide to future performance.
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Financial Markets
Global Equities Fixed Income | Foreign Exchange | Commodities

PREVIOUS NEXTGlobal Economy Sector PerformanceMarket Roundup Factor Performance

US credit spreads re-tightened. Global yield curves moved into deeper inversions, 
except Japan.

US Dollar gained, but remains well below 
last year’s peak.
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Sources: Macrobond, BNY Mellon Investment Management, Federal Reserve Bank of St. Louis. Data as 
of May 31, 2023.

CREDIT SPREADS (OPTION-ADJUSTED)

  Bloomberg US Corporate High Yield Average OAS (left axis)       
  Bloomberg US Aggregate Corporate Average OAS (right axis)

GLOBAL YIELD CURVES (10YR MINUS 2YR GOVERNMENT BENCHMARK YIELDS)

  United States       Germany        Japan        Australia        United Kingdom

US DOLLAR INDEX
  DXY Currency

Sources: Macrobond, BNY Mellon Investment Management, National Bureau of Economic 
Research (NBER). Data as of May 31, 2023.
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Please see important footnotes for returns and charts on last page. Past performance is not a guide to future performance.

Sources: Macrobond, BNY Mellon Investment Management. Data as of May 31, 2023.
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Market Roundup
Data as of May 31, 2023 close.

Level MTD YTD 1Y 3Y1 2022

REGIONAL  
EQUITIES  
(USD, % chg. 
Total Return)

MSCI All-Country World 1,454 -1.0% 7.9% 1.4% 10.6% -18.0%

MSCI World – DM 12,732 -0.9% 8.8% 2.6% 11.5% -17.7%

MSCI EAFE 9,646 -4.1% 7.2% 3.6% 9.1% -14.0%

MSCI EM 2,423 -1.7% 1.2% -8.1% 3.9% -19.7%

COUNTRY  
EQUITIES  
(% chg. Total Return)

US (S&P 500) 8,967 0.4% 9.6% 2.9% 12.9% -18.1%

US (NASDAQ) 15,618 5.9% 24.1% 8.0% 11.7% -32.5%

US (Russell 2000) 9,243 -0.9% 0.0% -4.7% 9.2% -20.4%

Japan (NIKKEI 225 JPY) 53,593 7.0% 19.6% 15.9% 14.4% -7.3%

EU (STOXX 600 USD Hedged) 280 -2.5% 9.4% 8.7% 13.5% -7.1%

UK (FTSE 100 GBP) 7,796 -4.9% 1.8% 1.7% 10.9% 4.7%

France (CAC 40 EUR) 21,340 -3.9% 12.3% 13.2% 18.3% -6.7%

Germany (DAX 30 EUR) 15,664 -1.6% 12.5% 8.9% 10.6% -12.3%

China (MSCI China USD) 118 -8.4% -9.0% -14.6% -8.7% -21.8%

FIXED  
INCOME  
(USD, % chg.)2

Global Treasury ex. US 662 0.1% 3.6% -0.4% -2.5% -10.1%

US Treasury 2,240 -1.2% 2.4% -2.3% -4.5% -12.5%

Global IG Corporate 268 -0.9% 3.0% -1.1% -2.2% -14.1%

Global High Yield 512 -0.5% 2.8% 0.3% 1.9% -11.0%

US Leveraged Loans 3,426 -0.2% 4.1% 5.9% 5.9% -0.8%

EM USD Denominated 1,093 -0.8% 1.8% -0.7% -2.4% -15.3%

COMMODITIES  
(USD, % chg.)

Bloomberg Commodity Index 218 -5.6% -11.4% -22.5% 17.2% 16.1%

Oil (WTI, USD/Barrel) 68.1 -11.3% -15.2% -40.6% 24.3% 4.2%

Gold (USD/Troy Ounce) 1,959.0 -1.2% 8.1% 5.6% 4.3% -0.4%

Level MTD YTD 1Y 3Y1 2022

SPREADS  
(OAS, bp chg.)3

US Investment Grade Corporate 138 2 8 8 -36 38

US High Yield 459 7 -10 53 -178 186

EM USD Denominated 353 -6 14 7 -95 42

KEY RATES  
(bp chg.)4

Secured Overnight Financing Rate (SOFR) 5.08 27 78 429 502 425

2Y US Treasuries 4.40 40 -2 185 424 369

10Y US Treasuries 3.64 22 -23 80 299 236

10Y German Bund 2.28 -3 -29 116 273 275

10Y UK Gilt 4.18 46 51 208 400 270

10Y Japanese Bond 0.44 4 1 19 43 35

CBOE VIX 17.94 15.78 21.67 26.19 27.51 17.22

US 30Y Fixed Rate Mortgage 7.08 23 42 173 356 339

FOREIGN  
EXCHANGE  
(vs. USD, % chg.)5

USD – Major Dollar Index 104.3260 2.6% 0.8% 2.5% 2.0% 8.2%

Euro 1.0689 -3.0% -0.1% -0.4% -1.3% -5.8%

British Pound 1.2441 -1.0% 3.0% -1.3% 0.3% -10.7%

Japanese Yen 139.3400 -2.2% -5.9% -7.7% -8.2% -12.2%

Data provided for illustrative purposes and are not indicative of the past or future performance of any BNY Mellon product. An investor cannot invest directly in the index. The performance data quoted represent past performance, which is no guarantee of future results. Source: Bloomberg.

PREVIOUS NEXTGlobal Economy Sector PerformanceFinancial Markets Factor Performance

Please see important footnotes for returns and charts on last page. Past performance is not a guide to future performance.
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Sector Performance Data as of May 31, 2023 close.

Data provided for illustrative purposes and are not indicative of the past or future performance of any BNY Mellon product. An investor cannot invest directly in the index. Source: Bloomberg.

S&P 500 Russell 2000

S&P 500 SECTORS MTD YTD 1Y
3Y  

Annualized 2022
5Y  

Annualized

Information Technology 9.3% 33.3% 18.1% 19.5% -28.9% 18.8%

Financials -4.5% -7.6% -10.5% 10.3% -12.4% 3.0%

Health Care -4.4% -6.3% -3.4% 7.9% -3.6% 9.1%

Consumer Discretionary 3.1% 18.2% -1.8% 6.1% -37.6% 7.1%

Industrials -3.5% -1.7% 2.3% 12.5% -7.1% 5.2%

Consumer Staples -6.2% -2.8% -2.0% 7.8% -3.2% 8.0%

Energy -10.6% -12.9% -11.0% 26.1% 59.0% 0.8%

Utilities -6.4% -8.5% -12.7% 3.1% -1.4% 5.0%

Real Estate -4.6% -2.8% -18.3% 1.5% -28.4% 3.0%

Materials -7.1% -3.8% -12.6% 10.6% -14.1% 5.2%

Communication Services 6.2% 32.2% 4.5% 5.5% -40.4% 7.5%

The performance data quoted represent past performance, which is no guarantee of future results.

S&P 500 MAY SECTOR PERFORMANCE
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The performance data quoted represent past performance, which is no guarantee of future results.
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Please see important footnotes for returns and charts on last page. Past performance is not a guide to future performance.
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Sector Performance Data as of May 31, 2023 close.

S&P 500 Russell 2000

RUSSELL 2000 INDEX SECTORS MTD YTD 1Y
3Y  

Annualized 2022
5Y  

Annualized

Financial Services -5.7% -17.4% -21.9% 4.2% -18.0% -4.2%

Technology 11.8% 14.0% -1.6% 7.2% -36.2% 6.5%

Producer Durables -1.2% 4.4% 4.0% 15.6% -15.0% 5.2%

Consumer Discretionary -5.3% 5.4% -4.5% 13.0% -31.3% 4.2%

Health Care 1.7% 5.7% 10.8% -4.3% -29.1% -1.5%

Materials and Processing -6.2% -3.0% -10.5% 17.2% -14.3% 4.8%

Utilities -1.5% -0.9% -4.6% 3.8% -5.0% 2.5%

Energy -4.8% -12.4% -16.7% 42.1% 40.3% -2.3%

Consumer Staples -3.4% -0.5% -2.8% 9.5% -14.1% 2.6%

The performance data quoted represent past performance, which is no guarantee of future results.

RUSSELL 2000 MAY SECTOR PERFORMANCE
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The performance data quoted represent past performance, which is no guarantee of future results.

Data provided for illustrative purposes and are not indicative of the past or future performance of any BNY Mellon product. An investor cannot invest directly in the index. Source: Bloomberg.

PREVIOUS NEXTGlobal Economy Market RoundupFinancial Markets Factor Performance

Please see important footnotes for returns and charts on last page. Past performance is not a guide to future performance.
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Factor Performance
Data as of May 31, 2023 close.

The performance data quoted represent past performance, which is no guarantee of future results. Factor performance: the return attributable to a particular common factor.

Data provided for illustrative purposes and are not indicative of the past or future performance of any BNY Mellon product. An investor cannot invest directly in the index. Source: Bloomberg.

US FACTORS MTD YTD 1Y
3Y  

Annualized 2022

MSCI US 0.6% 9.6% 2.3% 12.0% -19.8%

Value -4.1% -4.1% -6.3% 10.2% -7.0%

Growth 5.0% 24.7% 10.7% 12.7% -32.1%

Large Cap 1.0% 11.2% 3.6% 12.3% -20.0%

Small Cap -1.8% 0.5% -3.9% 11.4% -17.6%

Min. Vol. -3.3% -0.8% -1.5% 6.4% -9.7%

High Div. Yield -4.5% -5.0% -6.5% 7.4% -4.6%

Momentum -4.9% -6.8% -5.6% 3.4% -17.9%

Quality 3.1% 16.1% 8.3% 11.5% -23.0%

EAFE FACTORS MTD YTD 1Y
3Y  

Annualized 2022

MSCI EAFE -4.2% 6.8% 3.1% 8.5% -14.5%

Value -5.4% 3.5% 0.1% 10.6% -5.6%

Growth -3.1% 10.3% 6.1% 6.2% -22.9%

Large Cap -4.2% 7.2% 4.1% 9.5% -12.8%

Small Cap -4.2% 2.6% -4.7% 5.2% -21.4%

Min. Vol. -4.6% 4.9% 1.0% 2.6% -15.0%

High Div. Yield -6.1% 3.2% 0.4% 9.1% -2.6%

Momentum -4.5% 3.3% 0.2% 4.5% -18.2%

Quality -3.6% 8.6% 4.9% 8.0% -19.9%

MSCI US MAY FACTOR PERFORMANCE

MSCI EAFE MAY PERFORMANCE
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BNY Mellon Global Economics and Investment Analysis

Abbreviations

Please see important footnotes for returns and charts on last page. 

y/y — year-over-year
m/m — month-over-month 
q/q — quarter-over-quarter
MTD — month-to-date 
YTD — year-to-date
Fed — Federal Reserve 
ECB — European Central Bank
BOJ — Bank of Japan 
bp — basis points
EM — emerging markets
DM — developed markets
USD — US dollar 

EAFE —Europe, Australasia and Far East
BOE — Bank of England
PBOC — People’s Bank of China
HY — high-yield 
G4 — US, UK, Germany, Japan
Saar —  seasonally adjusted 

annualized rate
WTI — West Texas Intermediate
G7 —  US, UK, Germany, Japan, Italy, Canada, France
ISM — Institute for Supply Management
Fx — foreign exchange

CPI — consumer price index
IG — investment grade
PCE — personal consumption expenditure
QE — quantitative easing 
FOMC — Federal Open Market Committee
IIF — Institute of International Finance
GDP — gross domestic product
IMF — International Monetary Fund 
EPS — earnings per share
Min. — minimum
Div. — dividend

PMI — purchasing managers index
PCE — personal consumption expenditures
Global equities — MSCI All-Country World Index
OIS —  overnight indexed swap rate
NFIB — National Federation of Independent Business
CBOE —  Chicago Board Options Exchange
LIBOR —  London Inter-Bank Offered Rate
OAS — option adjusted spread
CP —  commercial paper
PEPP — Pandemic Emergency Purchase Program
LTRO —  long-term refinancing operations

PREVIOUS NEXTGlobal Economy Financial Markets Sector PerformanceMarket Roundup Factor Performance
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Definitions
MSCI All-Country World: The MSCI All-Country World is an index that 
tracks the performance of both Developed and Emerging Market equities.

MSCI World – DM: The MSCI World Index is an index that tracks the 
performance of Developed Market equities.

MSCI EAFE: The MSCI EAFE Index is an index that tracks the performance 
of Developed Market equities across Europe, Australasia and the Far East 
excluding the US and Canada.

MSCI EM: The MSCI EM index tracks the performance of Emerging Market 
Equities.

MSCI US: Index is designed to measure the performance of the large and 
mid cap segments of the US market.

MSCI Momentum: Index is designed to reflect the performance of an equity 
momentum strategy by emphasizing stocks with high price momentum.

MSCI Growth: Index is designed to reflect the performance of securities 
exhibiting overall growth characteristics.

MSCI Value: Index is designed to reflect the performance of securities 
exhibiting overall value style characteristics.

MSCI Small Cap: Index is designed to reflect the performance of the small 
cap segment of the respective market.

MSCI Quality: Index is designed to reflect the performance of quality 
growth stocks by identifying stocks with high quality scores based on three 
fundamental variables: high return on equity, stable y/y earnings growth, 
and low financial leverage.

MSCI Large Cap: Index is designed to reflect the performance of the large 
cap segment of the respective market.

MSCI Min. Volatility: Index is designed to reflect the performance of a 
minimum variance strategy.

MSCI High Dividend Yield: Index is designed to reflect the performance of 
equities in the parent index (excluding REITs) with higher dividend income 
and quality characteristics than average dividend yields that are both 
sustainable and persistent.

US (S&P 500): The S&P 500 is an index designed to track the performance 
of the largest 500 US companies. US High Beta: The S&P 500 High Beta 
Total Return Index measures the performance of 100 constituents in the 
S&P 500 that are most sensitive to changes in market returns. US Value: 
The S&P Composite 1500 Total Return Value Index is a subset of the S&P 
1500 index tracking the performance of value stocks. US Growth: The S&P 
Composite 1500 Total Return Growth Index is a subset of the S&P 1500 
index tracking the performance of growth stocks. US Low Vol: The S&P 500 
Low Volatility Total Return Index is designed to measure the performance 
of the 100 least volatile stocks of the S&P 500.

US (NASDAQ): The Nasdaq Composite Index is the market capitalization-
weighted index of approximately 3,000 common equities listed on the 
Nasdaq stock exchange.

US (Russell 2000): The Russell 2000 Index is a small-cap stock market 
index of the bottom 2,000 stocks in the Russell 3000 Index.

Japan (Nikkei 225): The NIKKEI 225 is an index that tracks the 
performance of the largest 225 companies traded in the Japanese market.

Europe (STOXX 600): The STOXX 600 is an index that represents the 
performance of 600 large, mid and small capitalization companies across 
18 countries in the European Union. The index is hedged in USD.

UK (FTSE 100): The FTSE 100 is an index that tracks the performance of 
the largest 100 companies traded on the London Stock Exchange.

France (CAC 40): The CAC 40 is an index that tracks the performance of 
the largest 40 companies traded on the Paris Stock Exchange.

Germany (DAX 30): The DAX 30 is an index that tracks the performance 
of the largest 30 companies traded on the Frankfurt Stock Exchange.

China (SHANGHAI A SE): The SHANGHAI A SE index tracks the 
performance of the Renminbi denominated equities traded at the 
Shanghai Stock Exchange.

Global Aggregate: The Bloomberg Global Aggregate Total Return (USD 
hedged) Index is a broad-based measure of the global investment-grade 
fixed income market.

Global Treasury ex US: The Bloomberg Global Treasury ex US index tracks 
fixed-rate local currency government debt of investment grade countries 
excluding the US and represents the Treasury sector of the Global 
Aggregate Index.

US Treasury: The Bloomberg US Treasury Index is the US Treasury 
component of the US Aggregate Index and uses public obligations of the 
US Treasury with a remaining maturity of one year or more.

US TIPS: The Bloomberg US Treasury Inflation-Protected Securities Total 
Return Index tracks the performance of publicly issued, US Treasury 
inflation-protected securities that have at least one year remaining to 
maturity and have $250 million or more of outstanding face value.

Global Investment Grade – Corp.: This Index reflects the corporate 
component of the Bloomberg Global Aggregate Index which is designed 
to provide a broad-based measure of the global investment-grade fixed 
income markets.

Global High Yield: The Bloomberg Global High Yield Index is a broad-based 
measure of the global high yield market.

US Leveraged Loans: The S&P/LSTA Leveraged Loan Total Return Index 
is designed to measure the performance of the US leveraged loan market.

Hedge Funds: The Hedge Fund Research HFRX Global Hedge Fund 
Index is designed to be representative of the overall composition of the 
hedge fund universe. It is comprised of all eligible hedge fund strategies; 
including but not limited to convertible arbitrage, distressed securities, 
equity hedge, equity market neutral, event driven, macro, merger arbitrage, 
and relative value arbitrage.

EM USD Denominated: The Bloomberg EM USD Aggregate Index includes 
USD denominated debt from sovereign, quasi-sovereign, and corporate 
EM issuers.

EM Debt LC: The Bloomberg EM Local Currency Government Total Return 
Index measures the general performance of locally issued fixed income 
securities  by Emerging Market governments.

Bloomberg Commodity Index: The Dow Jones UBS Commodity index 
is designed to provide diversified commodity exposure with weightings 
based on the commodity’s liquidity and economic significance.

USD: The US Majors Dollar Index tracks the performance of the USD 
versus a basket of foreign currencies including the euro, Japanese yen, 
Pound sterling, Canadian dollar, Swedish krona, and Swiss franc.

Oil (WTI, USD/Barrel): Generic West Texas Intermediate crude oil spot 
price.

Gold (USD/Troy Ounce): Gold London Bullion Market spot price, quoted 
in USD per Troy ounce.

US Investment Grade Corporate: The Bloomberg US Aggregate 
– Corporate Index is designed to measure the performance of the 
investment grade corporate sector in the US.

US High Yield: The Bloomberg US High Yield Index covers the universe of 
fixed-rate, non-investment grade corporate debt in the US.

3M US Libor: Average interest rate at which a selection of banks in London 
lend to one another in USD with a maturity of 3 months.

2Y US Treasuries: Average yield of a range of Treasury securities all 
adjusted to the equivalent of a two-year maturity.

10Y US Treasuries: Average yield of a range of Treasury securities all 
adjusted to the equivalent of a ten-year maturity.

10Y UK Gilt: Average yield of a range of UK government bonds all adjusted 
to the equivalent of a ten-year maturity.

10Y German Bund: Average yield of a range of German government bonds 
all adjusted to the equivalent of a ten-year maturity.

10Y Japanese Bond: Average yield of a range of Japanese government 
bonds all adjusted to the equivalent of a ten-year maturity.

CBOE VIX: Indicator of the implied volatility of S&P 500 index as calculated 
by the Chicago Board Options Exchange (CBOE).

US 30Y Fixed-Rate Mortgage: Bankrate.com 30-year US home mortgage 
fixed rate national average.

Consumer Price Index (CPI): Index measures changes in the price level of 
market basket of consumer goods and services purchased by households.

Carry Trade: Borrowing a currency at a low interest rate to finance the 
purchase of another currency earning a higher interest rate.

Emerging Markets Carry Trade Index: The EM-8 Carry Trade Index 
measures the cumulative total return of a buy-and-hold carry trade 
position that is long eight emerging market currencies (Brazilian real, 
Mexican peso, Indian rupee, Indonesian rupiah, South African rand, Turkish 
lira, Hungarian forint, Polish zloty) that is fully funded with short positions 
in the US dollar.

EM FX Volatility: JP Morgan EM FX Volatility is calculated based on 3 
month at-the-money-forward vols, which are combined with a set of fixed 
weights to produce the daily result.

Manufacturing PMI: An economic indicator derived from monthly 
surveys of private sector companies. A level above 50 indicates expansion 
compared to the prior month and below 50 contraction.

Conference Board Consumer Confidence: Published by The Conference 
Board to measure the degree of optimism on the state of the US economy 
that consumers are expressing through their activities of savings and 
spending.

Citi Economic Surprise Index: Objective and quantitative measures of 
economic news defined as weighted historical standard deviations of data 
surprises (actual releases vs. Bloomberg survey median).

WTO: World Trade Organization.

MPC: Monetary Policy Committee.

Output Gap: Actual GDP vs. potential GDP.
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This material should not be considered as investment advice or a recommendation of any investment manager or account arrangement, and should not serve as a primary basis for investment decisions. Any statements and opinions expressed are those of the author 
as at the date of publication, are subject to change as economic and market conditions dictate, and do not necessarily represent the views of BNY Mellon or any of its affiliates. The information has been provided as a general market commentary only and does not 
constitute legal, tax, accounting, other professional counsel or investment advice, is not predictive of future performance, and should not be construed as an offer to sell or a solicitation to buy any security or make an offer where otherwise unlawful. The information 
has been provided without taking into account the investment objective, financial situation or needs of any particular person. BNY Mellon and its affiliates are not responsible for any subsequent investment advice given based on the information supplied. This is not 
investment research or a research recommendation for regulatory purposes as it does not constitute substantive research or analysis. This information may contain projections or other forward-looking statements regarding future events, targets or expectations, 
and is only current as of the date indicated. There is no assurance that such events or expectations will be achieved, and actual results may be significantly different from that shown here. The information is based on current market conditions, which will fluctuate 
and may be superseded by subsequent market events or for other reasons. References to specific securities, asset classes and financial markets are for illustrative purposes only and are not intended to be and should not be interpreted as recommendations. Past 
performance is no guarantee of future results. Information and opinions presented have been obtained or derived from sources which BNY Mellon believed to be reliable, but BNY Mellon makes no representation to its accuracy and completeness. BNY Mellon accepts 
no liability for loss arising from use of this material.

All investments involve risk including loss of principal.

Not for distribution to, or use by, any person or entity in any jurisdiction or country in which such distribution or use would be contrary to local law or regulation. This information may not be distributed or used for the purpose of offers or solicitations in any 
jurisdiction or in any circumstances in which such offers or solicitations are unlawful or not authorized, or where there would be, by virtue of such distribution, new or additional registration requirements. Persons into whose possession this information comes are 
required to inform themselves about and to observe any restrictions that apply to the distribution of this information in their jurisdiction.

Issuing entities

This material is only for distribution in those countries and to those recipients listed, subject to the noted conditions and limitations: For Institutional, Professional, Qualified Investors and Qualified Clients. For General Public Distribution in the U.S. Only. 
• United States: by BNY Mellon Securities Corporation (BNYMSC), 240 Greenwich Street, New York, NY 10286. BNYMSC, a registered broker-dealer and FINRA member, and subsidiary of BNY Mellon, has entered into agreements to offer securities in the U.S. on behalf 
of certain BNY Mellon Investment Management firms. • Europe (excluding Switzerland): BNY Mellon Fund Management (Luxembourg) S.A., 2-4 Rue EugèneRuppertL-2453 Luxembourg. • UK, Africa and Latin America (ex-Brazil): BNY Mellon Investment Management 
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the Investment Trusts Association, Japan and Japan Investment Advisers Association and Type II Financial Instruments Firms Association. • Brazil: ARX Investimentos Ltda., Av. Borges de Medeiros, 633, 4th floor, Rio de Janeiro, RJ, Brazil, CEP 22430-041. Authorized 
and regulated by the Brazilian Securities and Exchange Commission (CVM). • Canada: BNY Mellon Asset Management Canada Ltd. is registered in all provinces and territories of Canada as a Portfolio Manager and Exempt Market Dealer, and as a Commodity Trading 
Manager in Ontario.

BNY MELLON COMPANY INFORMATION

BNY Mellon Investment Management is one of the world’s leading investment management organizations, encompassing BNY Mellon’s affiliated investment management firms and global distribution companies. BNY Mellon is the corporate brand of The Bank of 
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America LLC (NIMNA). NIM is incorporated in the United Kingdom (Registered in England no. 1371973) and is authorized and regulated by the Financial Conduct Authority in the conduct of investment business. Both Newton firms are registered with the Securities 
and Exchange Commission (SEC) in the United States of America as an investment adviser under the Investment Advisers Act of 1940. Newton is a subsidiary of The Bank of New York Mellon Corporation. • ARX is the brand used to describe the Brazilian investment 
capabilities of BNY Mellon ARX Investimentos Ltda. ARX is a subsidiary of BNY Mellon. • Walter Scott & Partners Limited (Walter Scott) is an investment management firm authorized and regulated by the Financial Conduct Authority, and a subsidiary of BNY Mellon. 
• Siguler Guff – BNY Mellon owns a 20% interest in Siguler Guff & Company, LP and certain related entities (including Siguler Guff Advisers LLC). • BNY Mellon Investor Solutions, LLC is an investment adviser registered as such with the U.S. Securities and Exchange 
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FOOTNOTES FOR RETURNS AND CHARTS
1 Total 3Y% change annualized for equities, commodities, foreign exchange and fixed income. 2 Total returns in USD. USD hedged for Global Treasury ex US, Global Investment Grade – Corporate, and Global High Yield. 3 OAS: option-adjusted spread. Both level and 
change in bp. 4 Current level of interest rates (%) shown in “Level” column except for CBOE VIX. For CBOE VIX the value as of each date is shown not the change. 5 “Level” for each exchange rate: USD/1 Euro; USD/1 British Pound; Japanese Yen/1 USD. Changes for 
Japanese Yen calculated using USD/1 Japanese Yen. A carry trade is when a trader benefits from a difference in rates and uses the high-yielding currency to fund the trade with low-yielding currency.




