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(trillion dollars, weekly) 5/6

Total Assets (6.7)
US Treasuries
+ Agency Debt
+ MBS (5.6)

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.
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 1.
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MBS (1.6)
Agency Debt +
MBS (1.6)
US Treasury
Securities (4.0)

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 2.
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ECB ASSETS
(trillion euros, weekly) 5/1

5/1

ECB Assets
Total (5.4)

Securities Held for
Monetary Policy
Purposes (2.9)

Longer-term
Refinancing
Operations +
Securities Held for
Monetary Policy
Purposes (3.8)

D = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro (7/26/12). NIRP = negative interest-rate policy (6/5/2014).
QE (1/22/15). QEE = expansion and extension of QE (3/10/16, corporate bond purchases started 6/1/16). QT (12/31/18). QE2 (11/1/19).
PEPP (3/18/20) 750 billion euros open-ended asset purchases.
Source: European Central Bank.
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Figure 3.
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BOJ’S  ASSETS
(trillion yen, weekly)

BOJ
Total Assets (nsa)
Long-Term Government Bond

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 4.
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CORPORATE BOND ETF PRICES
(dollars, daily)

ETF Prices
LQD* (126.66)
JNK** (98.40)

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

Source: Thomson Reuters Eikon.
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Figure 5.
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Latest (28.0)

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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Latest (0.16)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 7.

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
8.0

8.5

9.0

9.5

10.0

10.5

11.0

11.5

12.0

12.5

13.0

13.5

14.0

14.5

15.0

15.5
16.0
16.5

8.0

8.5

9.0

9.5

10.0

10.5

11.0

11.5

12.0

12.5

13.0

13.5

14.0

14.5

15.0

15.5
16.0
16.5

4/27
LIQUID ASSETS*
(trillion dollars, sa, ratio scale)

Latest (15.9)

* Total savings deposits (including money market deposit accounts), small time deposits, and total money market mutual funds held by individuals &
institutions.
Source: Federal Reserve Board.
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Figure 8.
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S&P 500 INDEX
(daily) 3386.15

2237.4

Latest (2929.80)

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 9.
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-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%
  (33)

Latest (20.4)

* 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 10.
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Figure 11.
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Consensus Forecasts
Forward Revenues*
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Consensus Forecasts
Forward Earnings*
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Consensus Forecasts
Forward Margins* (10.3)

*  Time-weighted average of the consensus estimates for current and next year.
    Note: Red shaded areas cover peaks through troughs in each series. Numbers above time lines show percentage declines.
    Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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S&P 500 FORWARD P/E*: FAANGM** & ex-FAANGM
(weekly)

FAANGM (36.7)
S&P 500 ex-FAANGM (18.7)

** FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
* Market cap divided by aggregate forward consensus expected operating earnings.

Source: I/B/E/S data by Refinitiv.
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Figure 12.
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UNEMPLOYED: JOB LOSERS
(millions, sa)

Job Losers
Total (20.6)
Temporary Layoffs (18.1)
Permanent (2.6)

Source: Bureau of Labor Statistics.

Figure 13.
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necessarily complete and its accuracy cannot be guaranteed. No representation or
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correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports and podcasts posted on
www.yardeni.com, blog.yardeni.com, and YRI’s Apps are issued
without regard to the specific investment objectives, financial situation, or particular needs
of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell
any securities or related financial instruments. Past performance is not necessarily a guide
to future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company’s stock.
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recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.
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product, service, report, email or website are proprietary to Yardeni Research, Inc. and
constitute valuable intellectual property. No material from any part of www.yardeni.com, 
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