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LIQUID ASSETS*
(trillion dollars, sa)

Latest (14.9)

* 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.

yardeni.com

Figure 1.
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3/30MONEY MARKET MUTUAL FUNDS
(trillion dollars, ratio scale, sa)

Held By:

Retail** (1.1)
Institutions* (2.8)

** Included in M2. IRA and Keogh account balances are excluded.
* Included in MZM, but not in M1 or M2.

Source: Federal Reserve Board.
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Figure 2.
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4/1COMMERCIAL & INDUSTRIAL LOANS

(trillion dollars, nsa, ratio scale)
Latest (2.9)

Source: Federal Reserve Board.
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Figure 3.
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YIELD SPREAD US HIGH-YIELD CORPORATE LESS 10-YEAR US TREASURY BONDS
(basis points, daily)

4/9

Spread (769)

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 4.
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Source: Standard & Poor’s.
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Figure 5.
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Source: Standard & Poor’s.
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Figure 6.
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Figure 7.
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 Mar 24      0.72 
 Mar 31      0.87 
 Apr  7      0.92 
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INVESTORS INTELLIGENCE BULLS & BEARS

Ratio
Bull/Bear
Ratio*
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             Bulls     Bears 
 Mar 24      30.1      41.7 
 Mar 31      31.4      36.3 
 Apr  7      33.3      36.2 
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Percentage
Bulls
Bears
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Percentage
Correction
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Source: Investors Intelligence.
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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 8.
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Total Assets (6.0)
US Treasuries
+ Agency Debt
+ MBS (5.0)

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.
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MBS
Agency Debt +
MBS
US Treasury
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.
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 10.
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Total Assets Less
US Treasuries
+ Agency Debt
+ MBS (1.1)

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 11.

Page 8 / April 13, 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
70

90

110

130

150

70

90

110

130

150

4/9

4/9

CORPORATE BOND ETF PRICES
(daily)

ETF Prices
LQD* (131.83)
JNK** (101.64)

* iShares iBoxx $ Inv Grade Corporate Bond
** SPDR Bloomberg Barclays High Yield Bond ETF

Source: Thomson Reuters Eikon.
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Figure 12.
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GOLD FUTURES PRICE*
(dollars per troy ounce)

200-day ma
* Nearby contract.

Source: Haver Analytics.
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Figure 13.
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