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Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing price indexes.
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Figure 1.
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Latest (56.4)

Source: Standard & Poor’s and Haver Analytics.
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Figure 2.
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Source: Standard & Poor’s.
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Figure 3.
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FORWARD P/E RATIO FOR S&P 500 STOCK PRICE INDEX*
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Latest (21.9)

Phase 1 Phase 2 Phase 3 Phase 4 Phase 1 or 4?

* Price divided by 52-week forward analysts’ consensus expected S&P 500 operating earnings per share
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 4.
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1.666%

Latest (1.67)

Note: Dotted line at 1.666%.
Source: Federal Reserve Board.
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Figure 5.
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US Treasury Notes + Bonds
Held by the Public

Total* (14.2)
Total ex Fed (10.4)
Fed** (3.9)

* 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 6.

Page 5 / March 29, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



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
-800

-700

-600

-500

-400

-300

-200

-100

0

100

200

300

400

500

600

700

800

-800

-700

-600

-500

-400

-300

-200

-100

0

100

200

300

400

500

600

700

800

1970
Penn

Central

1974
Franklin
National

1980
Silver
Bubble

1982
Drysdale
& Mexico

1984
Continental

Illinois

1987
Black

Monday

1990
S&L
Crisis

1994
Mexican

Peso

1997
Pacific

Rim

1998
Russia
& LTCM

2000
Tech

Bubble

2001
9/11

Attacks 2007
Subprime
Meltdown

2008
Lehman 
& AIG

2020
Covid-19

US YIELD CURVE* & FINANCIAL CRISES
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* 10-year US Treasury yield less federal funds rate.
Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote
monetary tightening periods.
Source: Federal Reserve Board.
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Figure 7.
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Source: The Conference Board.
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Figure 8.
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     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.0    -31.4     33.4      4.1 
 2021    7.0      9.0      4.0      3.0 
 2022    2.5      2.5      2.5      2.5 

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q1-2021 through Q4-2022.
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Figure 9.
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(percent, daily)
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Expected Inflation Proxy* (2.3)
10-Year
US Treasury Bond Yield (1.7)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board and MSCI.
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Figure 10.
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S&P 500 MARKET CAP: SHARE OF TOP 3 & TOP 5 COMPANIES
(percent, weekly)

3/26
Top 5 (22.4)
Top 3 (15.9)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Yardeni Research using Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 11.
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Source: Standard & Poor’s.
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Figure 12.
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Figure 13.
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Rising line indicates that
Growth is outperforming Value
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Source: Standard & Poor’s and Haver Analytics.

Figure 14.
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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 (214.5)
Large Domestic Banks (135.7)
Small Domestic Banks (77.2)
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.

Source: Federal Reserve Board and Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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Figure 16.
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Source: Standard & Poor’s, JP Morgan, and Haver Analytics.

yardeni.com

Figure 17.
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Figure 18.
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* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board and MSCI.
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Figure 19.
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