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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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 3.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 4.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.
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Figure 5.

59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27
0

10

20

30

40

50

0

10

20

30

40

50

DEMAND DEPOSITS
(as a percent of M2)

Apr

Latest (24.1)

Source: Federal Reserve Board.

yardeni.com

Figure 6.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Soure: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 8.
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Figure 9.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 10.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 11.
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Figure 12.
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Figure 13.
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Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 14.
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Source: Bureau of Economic Analysis.
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00 02 04 06 08 10 12 14 16 18 20 22 24 26
5

7

9

11

13

15

17

19

21

23

NONRESIDENTIAL CONSTRUCTION
(billion dollars, saar)

Mar
Amusement &
Recreation

00 02 04 06 08 10 12 14 16 18 20 22 24 26
5

10

15

20

25

30

35

40

Mar

Lodging

00 02 04 06 08 10 12 14 16 18 20 22 24 26
25

35

45

55

65

75

85

95

105

115

125

135

Mar

Commercial

00 02 04 06 08 10 12 14 16 18 20 22 24 26
15
25
35
45
55
65
75
85
95
105
115
125
135
145
155

Mar

Manufacturing

00 02 04 06 08 10 12 14 16 18 20 22 24 26
12

15

18

21

24

27

30

33

Mar

Communication

00 02 04 06 08 10 12 14 16 18 20 22 24 26
10
20
30
40
50
60
70
80
90
100
110
120
130

Mar
Power

00 02 04 06 08 10 12 14 16 18 20 22 24 26
16

19

22

25

28

31

34

37

40

43

46

49

Mar

Health Care

Source: Census Bureau.
00 02 04 06 08 10 12 14 16 18 20 22 24 26

4

8

12

16

20

24

Mar
Transportation

yardeni.com

Page 11 / May 30, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 17.
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Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 18.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
8

10

12

14

16

18

20

22

8

10

12

14

16

18

20

22

DISPOSABLE PERSONAL INCOME
(trillion dollars, saar, ratio scale) Apr

Disposable Income
Nominal (19.7)
Real* (15.6)

* Using Personal Consumption Expenditures Deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.

yardeni.com

Figure 21.

Page 14 / May 30, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



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 23 24
.4

2.4

4.4

6.4

8.4

10.4

12.4
14.4
16.4
18.4
20.4

.4

2.4

4.4

6.4

8.4

10.4

12.4
14.4
16.4
18.4
20.4

ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale)

5/17

All Commercial Banks
Deposits (17.2)
Loans & Leases (12.1)

Borrowing By All Banks (2.5)
Securities (5.2)

* 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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* 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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