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MODERN MONETARY THEORY
(trillion dollars) Jan

Jan

Fed’s Holdings of US Treasuries
(yearly change) (2.4)
Federal Budget Deficit
(12-month sum) (-3.5)

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).
Source: Federal Reserve Board and US Treasury Department.
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Source: Federal Reserve Board.
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Figure 2.
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Source: Bank of America Merrill Lynch.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 3.
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US Treasury Notes + Bonds
Held by the Public

Total* (14.0)
Total ex Fed (10.3)
Fed** (3.8)

* Including held by the Fed.
** Treasury securities with maturities of 1-10 years plus over 10 years.

Source: FN3 Source: Federal Reserve Board, H.4.1 Table 2.
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Figure 4.

Page 4 / February 16, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
8

10

12

14

16

18

20

22

24

8

10

12

14

16

18

20

22

24

PERSONAL INCOME
(trillion dollars, saar)

Dec

yardeni.com

Personal Income
Total (19.6)
Less Government
Social Benefits
To Persons (15.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Q4

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.0    -31.4     33.4      4.0 
 2021    7.0      4.5      4.0      3.0 
 2022    2.5      2.5      2.5      2.5 

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q1-2021 through Q4-2022.
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Figure 6.
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Source: Wall Street Journal.
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Figure 7.
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Figure 8.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share)

Q3
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Earnings Per Share

Operating** (4Q sum) (141.79)
Forward* (175.62)

YRI Forward
Earnings Forecast

2020 (170.00)
2021 (190.00)
2022 (205.00)

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
** From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.

Source: I/B/E/S data by Refinitiv.
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Figure 9.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
* Average weekly price divided by 52-week forward consensus expected operating earnings per share.
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Figure 10.
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Figure 11.
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through Q2-2016

* Actual from S&P based on trailing 4-quarter EPS and sales. Forecast implied from I/B/E/S consensus forward EPS and sales, and pushed one year ahead.
  Source: Standard & Poor’s Corporation (trailing 4-quarter margin) and I/B/E/S data by Refinitiv (forward margin).
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PRICES PAID & RECEIVED BY REGIONAL MANUFACTURERS

Jan

Regional Surveys*

Prices Received (21.1)
Prices Paid (48.4)

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 12.
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Prices Received Minus Prices Paid
Spread (-27.3)

CPI: Goods / PPI:
Intermediate Goods (0.9)

 

 

** Average of prices paid Dallas, Kansas City, New York, Philly, and Richmond. Richmond prices are not diffusion indexes, but rather average annualized
inflation rates. They are mulitplied by 10 in this chart for easier comparisons to other regional diffusion indexes.

* Average of prices received Dallas, Kansas City, New York, Philly, and Richmond.

Source: Survey of business conditions conducted regionally by Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, Richmond and
Bureau of Labor Statistics.
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Figure 13.
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Ex Food & Energy (1.4)
Total (1.4)

Note: Dotted line is the Fed’s official 2% inflation target for the personal consumption expenditures deflator measure of inflation.
Source: Bureau of Labor Statistics.
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Figure 14.
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Source: Bureau of Labor Statistics.
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Figure 15.
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Figure 16.
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Figure 17.
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CPI Rent Indexes
Rent of Shelter (1.6)
Owners Equivalent Rent (2.0)
Tenant Rent (2.1)

Source: Bureau of Labor Statistics.
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Figure 18.
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Source: Bureau of Labor Statistics.
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Source: US Treasury Department and Monthly Statment of the Public Debt of the United States.
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Figure 20.
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Source: Monthly Statement of the Public Debt of the United States.
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Figure 21.
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