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Topical Study #5: Updated Charts
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Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
of expansion.
Source: Bureau of Economic Analysis.
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Source: Federal Reserve Board.
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Topical Study #5: Updated Charts

Figure 3.
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Shaded areas are recessions according to the National Bureau of Economic Research.
Note: Lehman collapsed 9/15/2008. WHO declared global Covid-19 pandemic on 3/11/2020.
Source: Wall Street Journal and Haver Analytics.

Figure 4.
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* Nearby futures price.

Shaded areas are recessions according to the National Bureau of Economic Research.
Note: Lehman collapsed 9/15/2008. WHO declared global Covid-19 pandemic on 3/11/2020.

Source: Haver Analytics.
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Figure 5.
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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.
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 and US Treasury Department.

Figure 6.
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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.
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 and US Treasury Department.
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Figure 7.
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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 and US Treasury Department.
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Source: Federal Reserve Board, H.4.1 Table 2.
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Topical Study #5: Updated Charts
Figure 9.
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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 hillion 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.
Figure 10.
25 25
] ECB LONGER-TERM REFINANCING OPERATIONS I
1l & LENDING TO EURO_ AREA CREDIT INSTITUTIONS I
i (trillion euros) i
2.0 —2.0
. —— Lending to Euro Area s
i Credit Institutions in Euro (0.4) i
15 —— Long-Term Refinancing Operations* (0.4) 15
—1.0
— .5
3/1f
e yardeni.com | 0
™ 11909'2000'2001'2002"2003'2004' 2005 2006' 2007 2008!2000'2010'2011' 2012120131 2014'2015'2016' 201712018 2019/ 202012021 20221 20231 2024

* LTROs provide low interest-rate funding to Eurozone banks with sovereign debt as collateral on the loans. The loans are offered monthly by the ECB and
aretypically repaid in three months, six months, or one year.
Source: European Central Bank.
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Figure 11.
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Source: Financial Times.
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Source: Haver Analytics.
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Topical Study #5: Updated Charts
Figure 13.
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Source: Markit and Haver Analytics.
Figure 14.
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* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: European Commission and Haver Analytics.
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Topical Study #5: Updated Charts

Figure 15.
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Note: Z (2/12/99) = Zero interest-rate policy. A (10/12/12) = Markets start to anticipate Abenomics. QQE (4/4/13) = Quantitative and Qualitative
Easing. QQEE (10/31/14) = expanded and extended version of QQE. NIRP (1/29/16) = Negative interest-rate policy. Y C (9/21/16) = Yield curve
targeting. QEP (4/27/20) = Unlimited QE during pandemic.
Source: Bank of Japan.
Figure 16.
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* Anindex above (below) 50 indicates an increase (decrease) in activity.
Source: S& P Global and Haver Analytics.
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Figure 17.
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Note: Lehman collapsed 9/15/2008. WHO declared global Covid-19 pandemic on 3/11/2020.
Source: Haver Analytics.
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Source: Haver Analytics.
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Figure 19.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of AmericaMerrill Lynch and Federal Reserve Board.
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Source: Investment Company Institute.
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Figure 21.
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* Tota savings deposits (including money market deposit accounts), small time deposits, and total money market mutual funds held by individuals &
institutions.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
Figure 22.
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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 23.
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Source: Standard & Poor’s.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Chicago Board Options Exchange.
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Figure 25.
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Figure 26.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of AmericaMerrill Lynch.
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Figure 27.
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Source: Federal Reserve Board.
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Figure 29.
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Source: China National Bureau of Statistics.
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Source: China National Bureau of Statistics and Haver Analytics.
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Figure 31.
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Source: Ingtitute of Supply Management.
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Figure 33.
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* GAFO (general merchandise, apparel and accessories, furniture, and other sales) includes retailers that specialize in department-store types of merchandise
such as furniture & home furnishings, electronics & appliances, clothing & accessories, sporting goods, hobby, book, and music, general merchandise,
office supply, stationery, and gift stores.

** Electronic shopping and mail order houses.
Source: Census Bureau and Haver Analytics.

Figure 34.
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Source: Bureau of Economic Analysis.
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Figure 35.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and National Association of Realtors.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 37.
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Source: European Centre for Disease Prevention and Contral.
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Figure 39.
2.25 2.25
M2 VELOCITY:
NOMINAL GDP DIVIDED BY M2
210 (ratio scale) —210
1.95 —1.95
1.80 —1.80
1.65— - 1.65
1.50 — 1.50
1.35 —1.35
1.19 —1.19
yardeni.com 104
62 64 66 68 70 72 74 76 78 80 82 8 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
Source: Bureau of Economic Analysis and Federal Reserve Board.
Figure 40.
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Source: Bureau of Economic Analysis and Federal Reserve Board.
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Figure 41.
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Figure 42.
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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 43.
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* Excluding energy, food, alcohal, and tobacco.
Source: Statistical Office of the European Communities.
Figure 44.
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* Excluding fresh food.
Source: Ministry of Internal Affairs and Communications.
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Figure 45.
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*
**

Includes domestically chartered commercial banks and foreign-related ones.
Cumulative change since 1984. All FDIC-insured financial institutions.
Source: Federal Reserve Board and Federal Deposit Insurance Corporation, Quarterly Banking Profile.

Figure 46.

85/86'87188!89/90! 01/ 921931941 051 961971 98! 99! 00! 01/ 02! 031 04! 05106/ 071 08! 09! 107 111121 131 141 151 16! 171 18" 191 201 21 1 221 231 241 251 26

-25

21050 3
18050
15050

12050
9050

6050 —

3050

NASDAQ STOCK PRICE INDEX*
(ratio scale, daily)

317

yardeni.com

— 21050
E- 18050
E- 15050

F- 12050
- 9050

L 6050

— 3050

50

*

Ratio scale.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Wall Street Journal and Haver Analytics.
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Figure 47.
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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.
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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* S&P 500 index divided by forward consensus expected revenues per share for S& P 500. Monthly through 2005, then weekly.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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