Figure 3: S&P 500 Earnings Yield and
Real Corporate Bond Yield

Percent
16

14

12 A

10 1 S&P 500
A Earnings/Price
8 "r;':‘.‘ Ratio
64
'\y\‘
47 Real AAA Corporate
) Bond Yield
T T T T T

5/81 5/85 5/89 5/93 5/97 5/01



