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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2021
(ratio scale, daily)
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  (21)

-5.2%
  (32)

S&P 500 (4538.43)
50-dma (4548.59)
200-dma (4305.70)

Note: Corrections are declines of 10% or more, but less than 20%, 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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Manheim, Bureau of Labor Statistics and Haver Analytics.
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Figure 2.
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BRENT CRUDE OIL FUTURES PRICE*
(dollars per barrel, daily)
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Latest (69.88)

200-day moving average
* Nearby futures price.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 3.
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GASOLINE PRICES
(dollars per gallon)

11/29

Gasoline Prices
Retail (3.48)
Futures* (1.95)

* Nearby contract.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Energy Information Administration and Haver Analytics.
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Figure 4.
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2-YEAR TREASURY NOTE YIELD & FEDERAL FUNDS RATE FUTURES
(percent)
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Interest Rates
2-Year Treasury Yield (0.60)
Fed Funds Rate
12-month Forward Futures (0.56)
Federal Funds Target Rate (0.13)

Source: US Treasury & Chicago Mercantile Exchange.
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Figure 5.
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US TREASURY YIELD SPREAD: 10-YEAR MINUS-2-YEAR
(basis points)
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Latest (75)

Source: Haver Analytics.
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Figure 6.
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Figure 7.
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INVESTORS INTELLIGENCE BULLS & BEARS
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             Ratio 
 Nov 16      2.67 
 Nov 23      2.61 
 Nov 30      2.00 
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 Nov 16      57.2      21.4 
 Nov 23      56.6      21.7 
 Nov 30      49.4      24.7 
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         Correction 
 Nov 16      21.4 
 Nov 23      21.7 
 Nov 30      25.9 
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Percentage
Correction
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Source: Investors Intelligence.
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S&P 500 REPORTED EARNINGS PER SHARE
WITH 5%-7% CAGR GROWTH PATHS*

(dollars, Q4-1934 = 0.18, ratio scale)
Q3

5%

6%

7%

* Q4-2008 not shown because of large negative value.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 8.
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S&P 500 INDEX PRICE WITH
3% TO 8% CAGR GROWTH PATHS

(base period Dec 1934 = 9.50, ratio scale) Q3
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Source: Standard & Poor’s.

Figure 9.
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S&P 500 OPERATING EARNINGS PER SHARE* (I/B/E/S data by Refinitiv)
vs S&P 500 INDEX

Q3
Nov

S&P 500 Operating
Earnings Per Share*
(yearly percent change) (39.1)

S&P 500 Index
(yearly percent change) (31.5)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 10.
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S&P 500 OPERATING EARNINGS PER SHARE* (I/B/E/S data by Refinitiv)
vs S&P 500 INDEX

Q3
Nov

S&P 500 Operating
Earnings Per Share*
(yearly percent change) (39.1)

S&P 500 Index
(yearly percent change) (31.5)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv.
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Figure 11.
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S&P 500 GROWTH AND VALUE PERFORMANCE
(indexed to 0 on 3/23/2020)
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Latest data thru: 12/03/21

* Total return includes gross dividends.
Source: Standard & Poor’s.
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S&P 500
Growth (122.3)
Growth Total Return* (125.7)
Value (79.7)
Value Total Return* (87.4)

Figure 12.
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GROWTH & VALUE PRICE INDEXES DURING BULL MARKET OF 2009-?
(indexed to 0 on 3/9/2009)
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Latest data thru: 12/03/21

* Total return includes gross dividends.
Source: Standard & Poor’s.
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S&P 500
Growth (788.2)
Growth Total Return* (984.8)
Value (376.9)
Value Total Return* (558.7)

Figure 13.
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S&P 500 RELATIVE FORWARD EARNINGS:
GROWTH DIVIDED BY VALUE*

11/25
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* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

Figure 14.
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S&P 500 FORWARD P/E RATIOS FOR GROWTH & VALUE*
(weekly)

Growth (29.5)
Value (16.1)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv .
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Figure 15.
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S&P 500 FORWARD P/E RATIOS FOR GROWTH & VALUE*
(weekly)

11/25

Growth Minus Value (13.4)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv .
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Figure 16.
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STYLE RATIO: S&P 500 GROWTH DIVIDED BY VALUE
(daily)

12/3
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s and Haver Analytics.

Figure 17.
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