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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2018
(ratio scale)
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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)

-7.4%
  (28)

-12.4%
  (96)

-13.3%
  (100)

-10.2%
  (13)

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

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 2.
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S&P 500 INDEX
(as a percent of 200-day moving average)

% from 200-day moving average (4.8)

Source: Standard & Poor’s.
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Figure 3.
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RATIO OF S&P 500 EQUAL-WEIGHTED TO MARKET-CAP-WEIGHTED
(ratio scale, weekly)

Source: Haver Analytics and Standard & Poor’s.

Figure 4.
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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)

-10.2%
  (13)

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 5.
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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)

-10.2%
  (13)

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.

yardeni.com

Figure 6.
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Figure 7.
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             Ratio 
 May 22      2.56 
 May 29      2.60 
 Jun  5      2.99 
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INVESTORS INTELLIGENCE BULLS & BEARS

Ratio
Bull/Bear
Ratio*
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             Bulls     Bears 
 May 22      49.1      19.2 
 May 29      50.0      19.2 
 Jun  5      52.9      17.7 
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Percentage
Bulls
Bears
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         Correction 
 May 22      31.7 
 May 29      30.8 
 Jun  5      29.4 

6/5

Percentage
Correction
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Source: Investors Intelligence.
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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)

Forward Revenues*
S&P 500 LargeCap (1353)
S&P 400 MidCap (1492)
S&P 600 SmallCap (995)

* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 8.
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6/7S&P 500/400/600 FORWARD EARNINGS

(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (167.86)
S&P 400 MidCap (119.23)
S&P 600 SmallCap (57.41)

* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 9.
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Figure 10.
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6/12S&P 500 STOCK PRICE INDEXES
(ratio scale)

Market-cap-weighted (2786.85)

Equal-weighted (4223.43)
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S&P 500 RATIO: EQUAL-WEIGHTED TO
MARKET-CAP-WEIGHTED
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S&P 400 STOCK PRICE INDEXES
(ratio scale)

Market-cap-weighted (2003.97)

Equal-weighted (1590.29)
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S&P 400 RATIO: EQUAL-WEIGHTED TO
MARKET-CAP-WEIGHTED
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6/12S&P 600 STOCK PRICE INDEXES
(ratio scale)

Market-cap-weighted (1041.95)

Equal-weighted (1236.09)

Source: Standard & Poor’s Corporation.
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S&P 600 RATIO: EQUAL-WEIGHTED TO
MARKET-CAP-WEIGHTED
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 May 31   52.68   61.37   56.36 
 Jun  7   53.72   62.07   57.41 
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S&P 600 SMALLCAP OPERATING EARNINGS PER SHARE
(consensus analysts estimates in dollars, weekly)

Consensus Forecasts

Annual

52-Week Forward*

* 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 11.
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             Q1      Q2      Q3      Q4 
 May 31   11.20   12.64   13.59   15.09 
 Jun  7   11.37   12.64   13.73   15.42 
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2018 By Quarter as of 06/07/18

Source: Thomson Reuters I/B/E/S.
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S&P 600 SMALLCAP EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2018
(consensus analysts’ estimates in dollars, weekly)

Figure 12.
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NFIB SMALL BUSINESS SURVEY: EARNINGS
(percent higher minus lower over past 3 months)

Monthly data*
12-ma

* First month of every quarter from 1974 to 1986, then monthly.
Source: National Federation of Independent Business.
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Figure 13.
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MOST IMPORTANT PROBLEMS SMALL BUSINESSES FACE
(percent. 3-month ma)

Taxes (16.0)
Government Regulation (13.3)

Source: National Federation of Independent Business.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
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Figure 14.
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