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Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Standard & Poor’s.
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US high-yield corporate bond yield less 10-year Treasury bond yield (basis points).
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Chicago Board Options Exchange, Bank of America Merill Lynch, and Federal Reserve Board.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Haver Analytics.
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Source: Standard & Poor’s.
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* Total excluding market value of holdings by US residents of foreign corporate equities, investment fund shares, and ADRs.
**  S& P 500 index divided by S& P 500 year-ahead forward analysts' consensus expected revenues per share. 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: Federal Reserve Board, Bureau of Economic Analysis, and Standard & Poor’s.
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* AAII Bull Ratio is the percent of bulls over the percent of bulls plus percent of bears.
Source: American Association of Individual Investors (AAII).
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Source: Haver Analytics and Standard & Poor’s.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
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Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (al in blues shades). Bear markets are declines of 20% or more (in red
shades). Number of calendar days in parentheses.
Source: |/B/E/S data by Refinitiv.
Page 9/ April 20,2021/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 13.
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Source: Standard & Poor’s.
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Source: |/B/E/S data by Refinitiv.
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* Debit balances in margin accounts at broker/dealers. Beginning in 1997 data are debit balances in customers' securities margin accounts.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: New Y ork Stock Exchange through December 1996, FINRA thereafter, and Haver Analytics.
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* Debit balances in margin accounts at broker/dealers. Beginning in 1997 data are debit balances in customers’ securities margin accounts.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: New Y ork Stock Exchange through December 1996, FINRA thereafter, and Haver Analytics.
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