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STOCK MARKET CAPITALIZATION RATIOS

Q4

S&P 500 Market Cap
(as a ratio of S&P 500 Revenues) (1.82)

US Equity Market Capitalization Ex Foreign Issues
(as a ratio of nominal GNP) (1.59)

Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Federal Reserve Board Financial Accounts of the United States, Bureau of Economic Analysis, and Standard & Poor’s.
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Figure 1.
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STOCK MARKET CAPITALIZATION RATIOS

S&P 500 Market Cap
(as a ratio of S&P 500 Revenues) (1.82)
US Equity Market Capitalization Ex Foreign Issues
(as a ratio of nominal GNP) (1.59)

Source: Federal Reserve Board, Flow of Funds Accounts, Bureau of Economic Analysis, and Standard & Poor’s.
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Figure 2.
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* S&P 500 index divided by 12-month forward consensus expected revenues per share for S&P 500.
Source: Thomson Reuters I/B/E/S and Federal Reserve Board.

S&P 500 PRICE-TO-SALES RATIO

S&P 500 Market Cap
(as a ratio of S&P 500 Revenues (1.82)
Forward P/S* (1.91)

Figure 3.
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* Price divided by 52-week forward consensus expected operating earnings per share.
** Price divided by 52-week forward consensus expected sales per share.

Source: Thomson Reuters I/B/E/S.

S&P 500 VALUATION

Forward P/E* (17.76) 

Forward P/S** (1.91) 

Figure 4.
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Figure 5.
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DALLAS FED BUSINESS SURVEY
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Raw Materials

Prices Received:
Finished Goods
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New Orders
Volume of Shipments

Source: Haver Analytics.
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Figure 6.
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REGIONAL MANUFACTURING INDEXES*

Composite
NY, Philly, KC, and Dallas (25.1)
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Employment
NY, Philly, KC, and Dallas (9.9)

* Production index used in composite index for Dallas region (viewed by Dallas Fed as key measure of manufacturing conditions).
   Note: E = Election Day.
   Source: Federal Reserve Banks of Kansas City, New York, Philadelphia, and Dallas.
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