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2/13S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale)

S&P 500 LargeCap (2328.25)
S&P 400 MidCap (1725.67)
S&P 600 SmallCap (851.46)

Source: Standard & Poor’s.
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Figure 1.
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FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

S&P 500 LargeCap (17.5)
S&P 400 MidCap (19.1)
S&P 600 SmallCap (19.8)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
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Figure 2.
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Figure 3.
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           2017    2018    Frwd 
 Feb  2  131.90  147.70  133.42 
 Feb  9  131.54  147.34  133.36 
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S&P 500 OPERATING EARNINGS PER SHARE
(consensus analysts’ estimates in dollars, weekly, ratio scale)

Consensus Forecasts

Annual Earnings

Forward Earnings*
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           2017    2018    Frwd 
 Feb  2   89.29   99.99   90.32 
 Feb  9   88.90  100.01   90.18 

17 18
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S&P 400

Consensus Forecasts

Annual Earnings

Forward Earnings*

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
10

15

20

25

30

35

40

45
50
55

10

15

20

25

30

35

40

45
50
55

           2017    2018    Frwd 
 Feb  2   41.81   49.43   42.54 
 Feb  9   42.18   49.29   43.00 

17
18
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S&P 600

Consensus Forecasts

Annual Earnings

Forward Earnings*

* Time-weighted average of consensus operating earnings estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 4.
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S&P STOCK PRICE INDEXES, FORWARD EARNINGS, & VALUATION
S&P 500
02/13/17

S&P 500 Blue Angels
Implied Price Index*
02/09/17
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S&P 400
02/13/17

S&P 400 Blue Angels
Implied Price Index*
02/09/17
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* Implied stock price index calculated using actual 52-week consensus expected forward earnings times hypothetical forward P/Es.
   Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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S&P 500 INDEX & YRI BOOM-BUST BAROMETER

YRI Boom-Bust Barometer*

S&P 500 Index 

 

* CRB raw industrials spot price index (weekly average) divided by weekly initial unemployment claims, showing four-week moving average.
Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
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Figure 5.
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2/13S&P 500 INDEX & YRI WEEKLY LEADING INDEX

S&P 500 Index

YRI Weekly Leading Index*

 

 

* Average of Consumer Comfort Index (which is a four-week average) and the four-week average of Boom-Bust Barometer, which is CRB raw industrials
spot price index (weekly average) divided by weekly initial unemployment claims.
Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
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Figure 6.
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S&P 500 FORWARD EARNINGS & YRI BOOM-BUST BAROMETER
(weekly)

S&P 500
Forward Earnings*

YRI Boom-Bust Barometer**

 

 

* Time-weighted average of consensus estimates for the current and next year.
** CRB raw industrials spot price index (weekly average) divided by weekly initial unemployment claims, showing four-week moving average.

Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Thomson Reuters I/B/E/S.
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Figure 7.
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France (1.04)
Germany (0.27)
Italy (2.40)
Spain (1.69)

Source: Haver Analytics.

Note: D (7/26/12) = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro. NIRP (6/5/2014) = negative interest-rate policy.
QE (1/22/15) = quantitative easing. QEE (3/10/16) = expansion and extension of QE with corporate bond purchases started 6/1/16.
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Figure 8.
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(2010=100)

Source: Haver Analytics.
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Yield Spreads
with Germany

France (72.0)

Italy (208.0)
UK (94.0)

Source: Haver Analytics.
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Figure 10.
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Source: Statistical Office of the European Communities.

Figure 11.
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