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Source: Standard & Poor’s.
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Figure 1.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2020
(ratio scale)
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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 FORWARD P/E*: 2008-2020
(daily)
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* Time-weighted average of consensus S&P 500 operating earnings estimates for current year and next year.
Note: Numbers above time line show corrections (declines of 10% or more in the S&P 500) and minor selloffs (declines of 5%-10%). Bear markets are
declines of 20% or more. Number of calendar days in parentheses
Source: Standard & Poor’s.
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S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale)

S&P Stock Price Indexes
S&P 500 (2663.68)
S&P 400 (1444.56)
S&P 600 (674.65)

Source: Standard & Poor’s.
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Figure 5.
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S&P STOCK PRICE INDEXES, FORWARD EARNINGS, & VALUATION
S&P 500
04/06/20

S&P 500 Blue Angels
Implied Price Index*
04/02/20

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
300

600

900

1200

1500

1800

2100

2400

2700

300

600

900

1200

1500

1800

2100

2400

2700

 x10

 x12

 x14

 x16

 X18

 X20

S&P 400
04/06/20

S&P 400 Blue Angels
Implied Price Index*
04/02/20

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
100

300

500

700

900

1100

1300

100

300

500

700

900

1100

1300

 x10

 x12

 x14

 x16

 x18

 x20

S&P 600
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S&P 600 Blue Angels
Implied Price Index*
04/02/20

* Implied stock price index calculated using actual 52-week consensus expected forward earnings times hypothetical forward P/Es.
Source: Standard & Poors and I/B/E/S data by Refinitiv.
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Figure 6.
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Figure 7.
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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Consensus Forecasts
Annual
Forward*

* Time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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