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

10/6

10/13

10/6

US Treasuries & Agencies Held By:
Fed + Banks (12.3)
Fed (8.0)
Commercial Banks (4.4)

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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 2.
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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 3.
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Figure 4.
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US INDUSTRIAL PRODUCTION: MOTOR VEHICLES ASSEMBLIES
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Motor Vehicles (7.8)
Autos (1.1)
Light Trucks (6.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 5.
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Source: Federal Reserve Board.

Figure 6.
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EUROZONE: INDUSTRIAL PRODUCTION EXCLUDING CONSTRUCTION
(2015=100)

Aug

Germany (Aug=100.8)
France (Aug=89.9)
Italy (Aug=85.7)
Spain (Aug=78.5)

Eurozone (Aug=100.6)

Source: Haver Analytics.
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Figure 7.
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GERMANY: MANUFACTURING ORDERS & PRODUCTION
(2015=100)
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Industrial Production
Including Construction

Manufacturing Orders

Source: Haver Analytics.
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Figure 8.

Page 6 / October 19, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
3.2

3.4

3.6

3.8

4.0

4.2

4.4

4.6

4.8

5.0

5.2

5.4

5.6

5.8

6.0

6.2

6.4

6.6

6.8

7.0

3.2

3.4

3.6

3.8

4.0

4.2

4.4

4.6

4.8

5.0

5.2

5.4

5.6

5.8

6.0

6.2

6.4

6.6

6.8

7.0

GERMANY: PASSENGER CAR PRODUCTION
(million units, 12-month sum)

Sep

Source: Verband der automobilindustrie.
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Figure 9.
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* Excluding food and energy prices.
Source: Bureau of Economic Analysis.

Figure 10.
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Interest Rates
2-Year Treasury Yield (0.41)
Fed Funds Rate
12-month Forward Futures (0.28)
Federal Funds Target Rate (0.13)

Source: US Treasury & Chicago Mercantile Exchange.
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Figure 11.
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S&P 500 AGGREGATE REVENUES & US BUSINESS SALES
(yearly percent change)

Q3
Aug

S&P 500
Aggregate Revenues* (12.8)
Business Sales** (15.3)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
** Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Standard & Poor’s.
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Figure 12.
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S&P 500/400/600 FORWARD REVENUES
(ratio scale, consensus analysts estimates in dollars, weekly) 10/7

S&P 500 (1619.76)
S&P 400 (1889.23)
S&P 600 (1260.33)

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

Figure 13.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale)

10/14

Forward Earnings*
S&P 500 LargeCap (216.66)
S&P 400 MidCap (165.27)
S&P 600 SmallCap (87.37)

* Time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 14.
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Figure 15.
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* Implied stock price index calculated using actual 52-week consensus expected forward earnings times hypothetical forward P/Es.
  Note: Shaded areas are recessions according to the National Bureau of Economic Research.
  Source: Standard & Poors and I/B/E/S data by Refinitiv.
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ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale) 10/6

10/6

All Commercial Banks
Total Deposits (17.6)
Loans & Leases (10.5)

* Includes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 16.
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ALL COMMERCIAL BANKS*: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)
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Allowance for Losses
All Commercial Banks (168.2)
Large Domestic Banks (95.0)
Small Domestic Banks (71.9)
Provision for Loan & Lease Loses Minus
Net Charge-Offs** (262.4)

* Includes domestically chartered commercial banks and foreign-related ones.
** Cumulative change since 1984. All FDIC-insured financial institutions.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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Figure 17.
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Bonds + Stocks (2553.1)
Bonds (2128.9)
Stocks (424.2)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 18.
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CHINA: ELECTRICITY OUTPUT & MERCHANDISE EXPORTS
(ratio scale)

Sep
Electricity Outut (100 million KWH) (6751.0)

Merchandise Trade Exports
(trillion yuan, nsa, annualized) (23.8)

 

 

Source: Haver Analytics and China National Bureau of Statistics.
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Figure 19.
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