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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2017
(ratio scale)
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50-day moving average

-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-6.9%
  (37)

-12.4%
  (96)

-13.3%
  (100)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades).  Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 1.
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S&P 500 INDEX
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-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-6.9%
  (37)

-12.4%
  (96)

-13.3%
  (100)

50-day moving average
minus 200-day moving average

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades).  Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 2.
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S&P 500 STOCK PRICE INDEXES
(ratio scale)

Market-cap-weighted S&P 500
Equal-weighted S&P 500

Source: Haver Analytics and Standard & Poor’s.

Figure 3.
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S&P 500 RATIO: EQUAL-WEIGHTED TO MARKET-CAP-WEIGHTED

Source: Haver Analytics and Standard & Poor’s.

Figure 4.
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S&P 500 % OF COMPANIES POSITIVE Y/Y PRICE CHANGE*
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-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-6.9%
  (37)

-12.4%
  (96)

-11.6%
  (101)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.

* Using end of week price data to calculate year-over-year price change.

Source: Thomson Reuters I/B/E/S.
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Figure 5.
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S&P 500 % OF COMPANIES TRADING ABOVE 200-DMA*
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-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-6.9%
  (37)

-12.4%
  (96)

-11.6%
  (101)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blues shades). Bear markets are declines of 20% or more (in red shades).
Number of calendar days in parentheses.

* Using end of week price data to calculate equivalent 10-wma and 40-wma to approximate their 50-dma and 200-dma.

Source: Thomson Reuters I/B/E/S.
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Figure 6.
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Figure 7.
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           2017    2018    Frwd 
 Aug 10  131.66  146.12  140.56 
 Aug 17  131.67  146.05  140.80 

17 18
8/17

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 
 Aug 10   91.41  103.14   98.63 
 Aug 17   91.09  102.88   98.57 

17 18 8/17

S&P 400

Consensus Forecasts

Annual Earnings

Forward Earnings*
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           2017    2018    Frwd 
 Aug 10   39.97   47.63   44.68 
 Aug 17   39.47   47.49   44.56 

17
18

8/17

S&P 600

Consensus Forecasts

Annual Earnings

Forward Earnings*

* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 8.
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S&P 500 REVENUES PER SHARE
(consensus analysts estimates in dollars, weekly, ratio scale)

Consensus Forecasts
Annual Revenues

Forward Revenues*
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S&P 400

Consensus Forecasts
Annual Revenues

Forward Revenues*
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S&P 600

Consensus Forecasts
Annual Revenues

Forward Revenues*

* Time-weighted average of consensus revenue estimates for current and next year.
Source: Thomson Reuters I/B/E/S.

yardeni.com

Page 7 / August 22, 2017 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 9.
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             Q1      Q2      Q3      Q4 
 Aug 10   30.90   32.55   33.26   35.09 
 Aug 17   30.90   32.59   33.19   35.09 
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Q4 2017 By Quarter as of 08/17/17

S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2017
(consensus analysts’ estimates in dollars, weekly)
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             Q1      Q2      Q3      Q4 
 Aug 10   20.30   23.12   23.54   24.71 
 Aug 17   20.30   23.09   23.39   24.62 
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2017 By Quarter as of 08/17/17

S&P 400 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2017
(consensus analysts’ estimates in dollars, weekly)
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             Q1      Q2      Q3      Q4 
 Aug 10    8.70    9.70   10.15   11.52 
 Aug 17    8.70    9.67   10.08   11.41 
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Q4

2017 By Quarter as of 08/17/17

Source: Thomson Reuters I/B/E/S.
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S&P 600 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2017
(consensus analysts’ estimates in dollars, weekly)
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US CORPORATE PROFITS TAX RATES
(percent)

Corporate Tax Rates

Effective Rate*  (20.5)
Statutory Rate (35.0)

* Pre-tax corporate profits reported to the IRS minus after-tax corporate profits divided by pre-tax profits.
Source: Bureau of Economic Analysis and Internal Revenue Service.
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Figure 10.

94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
25

30

35

40

45

50

55

25

30

35

40

45

50

55

2016

S&P 500 EFFECTIVE CORPORATE TAX RATE*
(percent)

Tax Rate (26.4)

* Derived from S&P Analyst Handbook, where tax rate is income tax as percentage of pretax income.
Source: Haver Analytics and Standard & Poor’s.
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Figure 11.
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