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

8/31

200-day moving average
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  (517)
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  (60)

-7.7%
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  (34)
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  (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 ANNUAL PERCENT CHANGES: 1928-2017*

Source: Standard & Poor’s and Haver Analytics.
* Annual percent changes based on year-end values except 1928, which uses Jan 3, 1928 for year-end 1927.
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Figure 2.
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AFTER-TAX CORPORATE PROFITS: NIPA vs. S&P 500*
(billion dollars, quarterly)

NIPA After-Tax Profits
(saar)

Based on Tax Returns*
From Current Production**

S&P 500
Net Income
(actual x 4, nsa)

Operating (S&P data)
Reported on GAAP basis (S&P data)

* Excluding IVA & CCadj.
** Including IVA & CCadj. These two adjustments restate the historical cost basis used in profits tax accounting for inventory withdrawals and

depreciation to the current cost measures used in GDP.
Source: Bureau of Economic Analysis and Standard & Poor’s.
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Figure 3.
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S&P 500 REVENUES & OPERATING EARNINGS PER SHARE
(dollars, quarterly)

Revenues (332.1)

Earnings (Thomson Reuters) (41.0)

 

 

Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Figure 4.
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S&P 500 OPERATING MARGIN (Thomson Reuters data)
(percent, quarterly)

Latest (12.3)

Source: Standard & Poor’s and Thomson Reuters I/B/E/S.

Figure 5.
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TAXES ON CORPORATE INCOME
(billion dollars, saar)

Source: Bureau of Economic Analysis.
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Figure 6.
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UNDISTRIBUTED CORPORATE PROFITS WITH IVA AND CCADJ
(billion dollars, saar)

Source: Bureau of Economic Analysis.
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Figure 7.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
500

1000

1500

2000

2500

3000

500

1000

1500

2000

2500

3000

Q2

CORPORATE NET CASH FLOW WITH IVA
(billion dollars, saar)

Source: Bureau of Economic Analysis.
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Figure 8.
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MSCI SHARE PRICE INDEXES
(percent change ytd in local currencies)

All Country (3.5)
Emerging Markets (-3.5)

Japan (-4.0)
UK (-3.6)

EMU (-1.8)

US (8.7)

Latest data thru: 08/31/18

Source: Morgan Stanley Capital International.
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Figure 9.
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MSCI SHARE PRICE INDEXES
(percent change ytd in local currencies)

France (2.8)
Germany (-5.4)
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Switzerland (-3.2)
United Kingdom (-3.6)

Latest data thru: 08/31/18

Source: Morgan Stanley Capital International.
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Figure 10.
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MSCI SHARE PRICE INDEXES
(percent change ytd in local currencies)

Greece (-16.3)
Ireland (-4.0)

Spain (-7.0)
Italy (-8.1)

Latest data thru: 08/31/18

Source: Morgan Stanley Capital International.
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Figure 11.
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MSCI SHARE PRICE INDEXES
(percent change ytd in local currencies)
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Latest data thru: 08/31/18

Source: Morgan Stanley Capital International.
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Figure 12.
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MSCI SHARE PRICE INDEXES
(percent change ytd in local currencies)

Brazil (-0.6)
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Latest data thru: 08/31/18

Source: Morgan Stanley Capital International.
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Figure 13.
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Figure 14.
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