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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Total Assets (4.1)
US Treasuries
+ Agency Debt
+ MBS (3.7)

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) = reserve management, $60bn/month in Treasury bills.
Source: Federal Reserve Board.
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Figure 2.
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MATURITY DISTRIBUTION OF US TREASURY SECURITIES HELD BY THE FEDERAL RESERVE*
(billion dollars)

Over 10 Years (640.5)
5 to 10 Years (321.6)
1 to 5 Years (901.0)
1 Year Or Less (465.8)

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) = reserve management, $60bn/month in Treasury bills.

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.

yardeni.com

Figure 3.
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Mortgage-Backed
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Announced
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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) = reserve management, $60bn/month in Treasury bills.

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 4.
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ECB’S BALANCE SHEET ASSETS
(trillion euros, weekly)

12/27

ECB Assets
Total (4.7)
Securities Held for
Monetary Policy
Purposes (2.6)

Note: D (7/26/12) = Draghi pledged to do "whatever it takes" to defend the euro. NIRP (6/5/14) = negative interest-rate policy. QE1 (1/22/15-12/31/18).
QE1+ (3/10/16) = QE1 expanded and extended, corporate bond purchases started 6/2/16). QT (12/31/18) = QE1 terminated. QE2 (11/1/19) = 20bn euros/month
open ended.
Source: European Central Bank.
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Figure 5.
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BOJ’S BALANCE SHEET ASSETS & MONETARY BASE*

(trillion yen)

Nov

BOJ
Total Assets (nsa)
Long-Term Government Bond

* Adjusted for change in reserve requirements.

Source: Bank of Japan.

Note: Z (2/12/99) = Zero interest rate policy. A = (10/12/12) = Markets start to anticipate Abenomics. QQE (4/4/13) = Quantitative and Qualitative
Easing. QQEE (10/31/14) = expanded and extended version of QQE. NIRP = (1/29/16) = Negative interest rate policy. YC (9/21/16) = Yield curve targeting.
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Figure 6.
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CHINA REQUIRED RESERVE RATIOS*
(percent)

Required Reserve Ratios
Large Depository Institutions (12.5)
Small/Medium Depository Institutions (10.5)

* The PBOC announced a change in the Required Reserve Ratios in two steps and specified that it would drop 0.5% effective January 15, 2019 and to
drop another 0.5% effective January 25, 2019. The rates were updated accordingly into the future.
Source: People’s Bank of China.
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Figure 7.
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TOTAL ASSETS OF MAJOR CENTRAL BANKS
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Total
Assets* (19.7)

All Country World
MSCI Stock Price Index
(dollars) (566.4) 

 

* Includes Fed, ECB, BOJ, and PBOC.
Source: Haver Analytics.
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Q4

Q3

Q3

S&P 500 AGGREGATE MARKET CAP, REVENUES, EARNINGS, & DIVIDENDS
(percent change since Q1-2009)

Dividends (103.7)
Operating Earnings (240.0)
Revenues (33.4)
Market Cap (356.1)
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Note: Revenues, earnings, and dividends are the sums of the trailing four-quarters.
Source: Standard & Poor’s.

Figure 9.
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S&P 500 REVENUES & OPERATING EARNINGS PER SHARE
(dollars)

Revenues Per Share
Actual (x4) (1420.1)

Operating Earnings Per Share
I/B/E/S data (x4) (168.6) 

 

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 10.

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

Yardeni Research, Inc.



Figure 11.
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S&P 500 REVENUES
(yearly percent change)

Aggregate* (2.4)
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  * S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
** Earnings are derived by multiplying operating earnings per share by the S&P 500 divisor for each quarter.

  Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500 DIVIDENDS
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Source: Standard & Poor’s.
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Figure 12.
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Figure 13.
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Figure 14.
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* Blue lines show hypothetical values of S&P 500 stock price index using actual S&P 500 dividend (4-quarter trailing sum) divided by dividend yields
from 1.0% to 6.0%
Source: Standard & Poor’s.
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Figure 15.
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Figure 16.
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