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BRENT CRUDE OIL PRICE
(dollars per barrel)

200-day moving average.
Source: Financial Times.
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Figure 1.

97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
200

400

600

800

1000

1200

1400

1600

1800

2000

2200

2400

200

400

600

800

1000

1200

1400

1600

1800

2000

2200

2400

YIELD SPREAD US HIGH-YIELD CORPORATE LESS 10-YEAR US TREASURY BONDS
(basis points, daily)
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Spread (874)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bank of America Merrill Lynch and Federal Reserve Board.
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Figure 2.
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(basis points, daily)
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Spread (78)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Merrill Lynch and Board of Governors of the Federal Reserve System.
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Figure 3.
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LIQUID ASSETS*
(trillion dollars, sa, ratio scale)

* Total savings deposits (including money market deposit accounts), small time deposits, and total money market mutual funds held by individuals &
institutions.
Source: Board of Governors of the Federal Reserve System.
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Figure 4.
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Figure 5.
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BOND MUTUAL FUNDS & EXCHANGE TRADED FUNDS:
ICI ESTIMATED WEEKLY NET NEW CASH FLOW*
(billion dollars)

Total Bonds (-114.4)
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Taxable Bonds (-94.0)
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Municipal Bonds (-20.4)

*ICI’s weekly cash flows are estimated while actual net new cash flows are collected on a monthly basis.
Source: Investment Company Institute.

yardeni.com

Page 5 / March 30, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
0

10

20

30

40

50

60

70

80

90

0

10

20

30

40

50

60

70

80

90

VIX: S&P 500

3/27

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Chicago Board Options Exchange.
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Figure 6.
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S&P 500 INDEX
(daily)

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 7.
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(trillion dollars, weekly)
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Total Assets (5.2)
US Treasuries
+ Agency Debt
+ MBS (4.2)

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 (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 8.
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FED’S ASSETS: LIQUIDITY-RELATED HOLDINGS*
(trillion dollars, weekly)

3/25

Total Assets Less
US Treasuries
+ Agency Debt
+ MBS (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.
QT (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).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 9.

Page 7 / March 30, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
500

750

1000

1250

1500

1750

2000

2250

2500

2750
3000
3250
3500
3750

500

750

1000

1250

1500

1750

2000

2250

2500

2750
3000
3250
3500
3750

S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2020
(ratio scale)
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   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)
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  (62)

-5.8%
  (34)
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  (19)
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  (27)
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   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (33)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades).  Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 10.
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* Green shaded areas indicate Bull/Bear Ratio equal to or less than 1.0.
Source: Standard & Poor’s and Investors Intelligence.

Figure 11.
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Figure 12.
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 Mar 10      1.58 
 Mar 17      1.06 
 Mar 24      0.72 
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INVESTORS INTELLIGENCE BULLS & BEARS

Ratio
Bull/Bear
Ratio*
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Source: Investors Intelligence.
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Figure 13.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Revenues Per Share
52-week Forward*
Actual (x4)

Q4
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Operating Earnings Per Share
52-week Forward* (173.7)
I/B/E/S data (x4) (168.0)
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Q4

S&P 500 PROFIT MARGIN MEASURES
(percent)

Operating Profit Margins
52-week Forward* (11.8)
I/B/E/S Data (11.3)

  * Time-weighted average of consensus estimates for current and next years.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500 FORWARD P/E* & CORRECTIONS: 2008-2020
(daily)
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-56.8%
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-9.9%
  (60)

-7.7%
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  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)
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  (13)
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  (95)
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  (34)

-33.9%
  (33)

Latest (14.6)

* Time-weighted average of consensus S&P 500 operating earnings estimates for current year and next year.
Note: Numbers above time line show corrections (declines of 10% or more in the S&P 500) and minor selloffs (declines of 5%-10%). Bear markets are
declines of 20% or more. Number of calendar days in parentheses
Source: Standard & Poor’s.
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Figure 14.
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Latest data thru 03/19/20yardeni.com

S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

S&P Actual
Trailing 4-quarter
Revenues per share (1415.97)

YRI Forecasts
2019 (1416.00)
2020 (1200.00)
2021 (1350.00)

Consensus Forecasts
2019 (1393.00)
2020 (1431.81)
2021 (1512.66)

Source: I/B/E/S data by Refinitiv.

Figure 15.

Page 11 / March 30, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
40

60

80

100

120

140

160

180

200

220

40

60

80

100

120

140

160

180

200

220

19

20 21

Latest data thru 03/19/20yardeni.com

S&P 500 OPERATING EARNINGS & YRI FORECASTS
(dollars per share, ratio scale)

Q4

I/B/E/S Actual
Trailing 4-quarter
operating EPS (164.59)

YRI Forecasts
2019 (163.00)
2020 (120.00)
2021 (150.00)

Consensus Forecasts
2019 (163.00)
2020 (168.61)
2021 (190.80)

Source: I/B/E/S data by Refinitiv.

Figure 16.
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