
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

March 15, 2021

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-4

-3

-2

-1

0

1

2

3

-4

-3

-2

-1

0

1

2

3

QE1

QE1+

QE2 QE3

QE3+

QT

RM

QE4

MODERN MONETARY THEORY
(trillion dollars) Feb

Feb

Fed’s Holdings of US Treasuries
(yearly change) (2.4)
Federal Budget Deficit
(12-month sum) (-3.6)

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).
Source: Federal Reserve Board and US Treasury Department.
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Figure 1.
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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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* Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed 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).
Source: Federal Reserve Board.
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Figure 3.
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ALL COMMERCIAL BANKS*: TOTAL DEPOSITS
(trillion dollars, sa ratio scale) 3/3

Latest (16.5)

* Includes domestically chartered commercial banks and foreign-related ones.
Source: Federal Reserve Board.
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Figure 4.
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* Includes domestically chartered commercial banks and foreign-related ones.
Source: Federal Reserve Board.
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Figure 5.
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Cash Assets of All Commercial Banks (3.5)

Source: Federal Reserve Board Release H.4.1 and H.8.

yardeni.com

Figure 6.
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Total (10.9)
Fed (7.0)
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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 7.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Haver Analytics.
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Figure 8.
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(trillion dollars)

3/10

US Treasury Notes + Bonds
Held by the Public

Total* (14.2)
Total ex Fed (10.4)
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 9.
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ECB ASSETS
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ECB Assets
Total (7.1)

Securities Held for
Monetary Policy
Purposes (3.9)

Longer-term
Refinancing
Operations +
Securities Held for
Monetary Policy
Purposes (5.7)

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).
APP (1/22/15). APP+ = expansion and extension of APP (3/10/16, corporate bond purchases started 6/1/16). QT (12/31/18). APP-Forever (11/1/19)
20 billion euros per month. PEPP (3/18/20) 750 billion euros open-ended asset purchases. PEPP+ (6/4/20) expanded by 600 billion euros.
PEPP++ (12/10/20) another 500 billion euros in purchases.
Source: European Central Bank.
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Figure 10.
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Source: Bureau of Economic Analysis.
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Figure 11.
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* Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
Source: Board of Governors of the Federal Reserve System.
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Figure 12.
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Figure 13.
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  *   Includes not only households, but also nonprofit organizations, as well as domestic hedge funds, private equity funds, and personal trusts.
**   Includes property-casualty insurance companies, life insurance companies, private pension funds, and federal government retirement funds.
       Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 14.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-350

-250

-150

-50

50

150

250

350

450

550

650

750

-350

-250

-150

-50

50

150

250

350

450

550

650

750

Dec

NET SECURITIES PURCHASED BY FOREIGNERS FROM US RESIDENTS
(billion dollars) US Corporate Stocks: Total

12-month sum
3-month sum
annual rate

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-110

-70

-30

10

50

90

130

170

210

250

-110

-70

-30

10

50

90

130

170

210

250

Dec

Asia

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-260

-180

-100

-20

60

140

220

300

-260

-180

-100

-20

60

140

220

300

Dec
Europe

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-250
-200
-150
-100
-50
0
50
100
150
200
250
300
350
400

-250
-200
-150
-100
-50

0
50

100
150
200
250
300
350
400

Dec

Rest of World

Source: US Treasury International Capital System.
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Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 15.
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SEO (135.0)
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* IPO = initial public offerings. SEO = seasoned equity offerings.
Source: Federal Reserve Board, Financial Accounts of the United States..
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