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MAJOR CENTRAL BANKS: TOTAL ASSETS
(trillion dollars, nsa, weekly, ratio scale)

12/25

Total Assets of
Fed, ECB, & BOJ (22.7)

Note: Lehman collapsed 9/15/2008. WHO declared global COVID-19 pandemic on 3/11/2020.
Source: Haver Analytics.
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Figure 1.
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MAJOR CENTRAL BANKS: TOTAL ASSETS
(trillion dollars, nsa, weekly)

Total Assets

BOJ (12/25=6.8)
ECB (01/08=8.6)

Source: Haver Analytics.
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Fed (01/06=7.3)

Figure 2.
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US TREASURIES & AGENCIES HELD BY FED & BANKS*
(trillion dollars, weekly)

1/6

US Treasuries
& Agencies Held By:

Fed (6.7)
Commercial Banks (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 (11/1/19-3/15/20) = 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 3.
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US TREASURIES & AGENCIES HELD BY FED & BANKS*
(trillion dollars, weekly)

12/30

1/6

Total (10.5)
Fed (6.7)

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 (11/1/19-3/15/20) = 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 4.
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NEW US CORPORATE SECURITY ISSUES: NONFINANCIAL CORPORATE BONDS
(billion dollars, 12-month sum, ratio scale)

Nov

Source: Federal Reserve Board.
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Figure 5.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 6.
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NONFINANCIAL COMMERCIAL PAPER
(billion dollars, nsa)
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.
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Figure 7.
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Source: CoinDesk and Haver Analytics.

Figure 8.
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Source: CoinDesk and Haver Analytics.

Figure 9.
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Figure 10.
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STOCK MARKET CAPITALIZATION RATIO
vs S&P 500 PRICE-TO-SALES-RATIO

Q3

12/31

US Equity Market Capitalization
Ex Foreign Issues*
(as a ratio of nominal GNP)
Forward P/S**

* Total excluding market value of holdings by US residents of foreign corporate equities, investment fund shares, and ADRs.

Source: Federal Reserve Board, Bureau of Economic Analysis, and Standard & Poor’s.

** S&P 500 index divided by S&P 500 year-ahead forward analysts’ consensus expected revenues per share. Monthly through 2005, then weekly.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.

yardeni.com

Figure 11.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
** Price divided by forward consensus expected sales per share. Monthly through 2005, then weekly.

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv.

Forward P/E* (22.7) 

Forward P/S** (2.6) 

Figure 12.
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S&P 500 FORWARD P/E: PERCENTAGE OF COMPANIES ABOVE 20 AND BELOW 10
(weekly)
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% above 20 P/E (52.9)
% below 10 P/E  (6.8)

Source: Yardeni Research using I/B/E/S data by Refinitiv.
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Figure 13.
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S&P 500 FORWARD EARNINGS YIELD vs CPI INFLATION
(percent)

Nov

S&P 500 Forward Earnings Yield* (4.52)
CPI Ex Food & Energy (1.65)

* S&P 500 12-month forward consensus expected operating earnings divided by S&P 500 stock price index.
Source: Standard & Poor’s and Bureau of Labor Statistics.
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Figure 14.
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S&P 500 FORWARD EARNINGS YIELD vs 10-YEAR US TREASURY BOND YIELD
(percent)

Dec

S&P 500 Forward Earnings Yield* (4.52)
10-Year US Treasury Bond Yield (0.93)

** S&P 500 12-month forward consensus expected operating earnings divided by S&P 500 stock price index.
Source: Standard & Poor’s and Federal Reserve Board.
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Figure 15.
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S&P 500 MARKET CAP: SHARE OF TOP 3 & TOP 5 COMPANIES
(percent, weekly)

1/8

Top 5 (23.4)
Top 3 (17.0)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Yardeni Research using Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 16.

Page 10 / January 13, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



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
300

1300

2300

3300

4300

5300

6300

7300
8300

300

1300

2300

3300

4300

5300

6300

7300
8300

GE
KO

MSFT
XOM
INTC

MSFT
CSCO

GE
INTC
XOM

XOM
WMT

PG
MSFT

JNJ

AAPL
XOM
WMT
MSFT

GOOGL

AAPL
AMZN
MSFT

GOOGL
BRKb

AAPL
MSFT
AMZN

GOOGL
FB

MARKET CAPITALIZATION OF TOP 5 S&P 500 STOCKS
(billion dollars, weekly, ratio scale)
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Yardeni Research using Standard & Poors  and I/B/E/S data by Refinitiv.
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Figure 17.
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Rising line indicates that
Growth is outperforming Value
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Source: Standard & Poor’s and Haver Analytics.

Figure 18.
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FORWARD P/E: S&P 500 vs GROWTH & VALUE

Dec
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Daily Forward P/E*
S&P 500 (23.1)
S&P 500 Growth (29.7)
S&P 500 Value (18.5)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 19.
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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)
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US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 20.
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