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MEDIAN: 7.0 MONTHS
Lead time between HY OAS local trough and S&P 500 peak · Color: severity of subsequent equity decline

0.9 mo  ·  S&P 500: -31.8%

2.3 mo  ·  S&P 500: -17.6%

4.4 mo S&P 500: -56.2%

6.2 mo S&P 500: -24.8%

7.8 mo S&P 500: -17.5%

9.0 mo S&P 500: -17.9%

9.4 mo S&P 500: -47.6%

12.9 mo S&P 500: -12.3%

8 out of 8 episodes: credit deteriorated before equities peaked.

Equity Decline Severity
S&P 10% to 15%
S&P 15% to 25%
S&P 25% to 35%
S&P 35% to 50%
S&P > 50%

Credit Breaks First: How Many Months Before Each Equity Peak
Did Credit Deteriorate?

Sources: ICE Data Indices / FRED (BAMLH0A0HYM2), Yahoo Finance (S&P 500).  Chart: Eco3min Research, 2026.


