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S&P 500 INDEX 10/6
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Source: Standard & Poor’s.
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Figure 1.
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FORWARD P/E RATIO FOR S&P 500 INDEX*

10/6

Latest (18.0)

Phase 1 Phase 2 Phase 3 Phase 4

* Price divided by 52-week forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.

yardeni.com

Figure 2.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2017
(ratio scale) 10/6

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 3.
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S&P 500 INDEX
(as a percent of 200-day moving average)

% from 200-day moving average (6.2)

Source: Standard & Poor’s.
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Figure 4.
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Figure 5.
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             Ratio 
 Sep 19      2.66 
 Sep 26      3.18 
 Oct  3      3.38 10/3

INVESTORS INTELLIGENCE BULLS & BEARS

Ratio
Bull/Bear Ratio
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             Bulls     Bears 
 Sep 19      50.5      19.0 
 Sep 26      54.3      17.1 
 Oct  3      57.5      17.0 
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Percentage
Bulls
Bears
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 Sep 19      30.5 
 Sep 26      28.6 
 Oct  3      25.5 
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Percentage
Correction Camp
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Source: Investors Intelligence.
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S&P 500 VIX & INVESTORS INTELLIGENCE BEARS

Investors Intelligence Bears
(percent) (17.0)

S&P 500 VIX (9.7)

Source: Investors Intelligence and Chicago Board Options Exchange.
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Figure 6.
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Source: Chicago Board Options Exchange.
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Figure 7.
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10/6DOW JONES STOCK AVERAGES

(ratio scale)
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Source: The Wall Street Journal.
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Figure 8.
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FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

S&P 500 LargeCap (18.0)
S&P 400 MidCap (18.2)
S&P 600 SmallCap (20.2)

* 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 9.
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FORWARD P/E RATIOS FOR US SMALLCAP *

P/E capped at 35 due to extreme values. Russell 2000 (27.0)
S&P 600 SmallCap (20.0)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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Figure 10.
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FORWARD P/E RATIOS FOR RUSSELL 2000*
(weekly)

Russell 2000 (27.0)
Russell 2000 Growth (34.8)
Russell 2000 Value (21.9)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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Figure 11.
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