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

8/25

200-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 PANIC ATTACKS
2016 & 2017
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Source: Standard & Poor’s.
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Figure 2.
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Election
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S&P STOCK PRICE INDEXES
(daily, ratio scale)

S&P 500 Large Cap
S&P 400 Mid Cap
S&P 600 Small Cap

Source: Standard & Poor’s.
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Figure 3.

I II III IV I II III IV
2016 2017

14

15

16

17

18

19

20

21

14

15

16

17

18

19

20

21

Election

8/25

FORWARD P/E RATIOS FOR
S&P STOCK PRICE INDEXES*
(daily)

S&P 500 LargeCap (17.3)
S&P 400 MidCap (17.3)
S&P 600 SmallCap (18.6)

* 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 4.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 1987-2000*

-33.5%
   (101)

-10.2%
   (28)

-19.9%
   (87)

-8.9%
   (61)

-9.6%
   (52)

-10.8%
  (20)

-19.3%
  (45)

-12.1%
  (91)

-49.1%
  (929)

* Ratio scale. Corrections are declines of 10% or more (in blues shades). Bear markets are declines of 20% or more (in red shades). Number of days
in parentheses.

200-day moving average.

Source: Standard & Poor’s Corporation.
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Figure 5.
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S&P 500 OPERATING EARNINGS PER SHARE (Thomson Reuters data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

Analysts’ Estimates
Annual*

12-month forward**

Actual 4Q sum***

* "Squiggles" span 25 months from February to February.
** Time-weighted average of consensus operating earnings estimates for current and next years.

*** Actual 4Q sum from S&P until Q4-1993 then Thomson Reuters I/B/E/S thereafter.
Source: Thomson Reuters I/B/E/S.
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Figure 6.
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