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Figure 4.
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US TREASURIES & AGENCIES HELD BY FED & BANKS*
(trillion dollars, weekly) 12/22

12/29

12/22

US Treasuries & Agencies Held By:
Fed + Banks (12.9)
Fed (8.3)
Commercial Banks (4.6)

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 6.
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Figure 7.
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Figure 9.
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Source: US Department of Labor, Bureau of Labor Statistics and Board of Governors of the Federal Reserve System.
** Five-year moving average of ten-year government bond yield.
* Percent of labor force 16-34 years old.
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AGE WAVE & INFLATION
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Inflation Trend**
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Source: Bureau of Labor Statistics.
** Five-year moving average of yearly percent change in CPI.
* Percent of labor force 16-34 years old.
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Figure 11.
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Figure 12.
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Figure 13.

48 50 52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
.4

.6

.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

.4

.6

.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

JAPAN: LIVE BIRTHS & DEATHS
(12-month sum, millions)

Jul

Live Births (0.7)
Deaths (1.2)

Source: Ministry of Health, Labor and Welfare.

yardeni.com

Figure 14.
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Figure 16.
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Figure 17.
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* 16 years and older.
Source: Bureau of Labor Statistics.
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Figure 19.
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Bond ETFs** (200.6)

  * Net sales (including reinvested dividends) less redemptions plus the net results of fund switches.
** Net share issuance by bond ETFs.
     Source: Investment Company Institute.
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MSCI SHARE PRICE INDEXES DURING BULL MARKET OF 2009-?
(percent change in US dollars since March 9, 2009)

Emerging
Markets (153.9)
EMU (150.0)
Japan (142.8)
UK (95.8)
US (611.8)

Latest data thru: 12/31/21

Source: MSCI.
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Figure 20.
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MSCI SHARE PRICE INDEXES DURING BULL MARKET OF 2009-?
(percent change in local currencies since March 9, 2009)
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Emerging
Markets (179.5)

Japan (182.8)

US (611.8)

Latest data thru: 12/31/21

Source: MSCI.
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Figure 21.
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Latest data thru: 12/31/21
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Source: Standard & Poor’s.
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Figure 22.
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S&P 500 SECTORS PRICE INDEXES DURING BULL MARKET OF 2009-?
(percent change since March 9, 2009)

Consumer Staples (302.7)
Energy (36.0)
Health Care (549.1)
Materials (423.5)

Latest data thru: 12/31/21

Communications Services (203.6)
Utilities (219.6)

S&P 500 (604.5)

Source: Standard & Poor’s.
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Figure 23.
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