
S&P 500 Index: Forward P/E ratio

S&P 500 earnings yield less Baa corporate bond yield 

US equities re-rating

Source: JP Morgan Asset Management

10x

12x

14x

16x

18x

20x

22x

24x

26x

'94 '96 '98 '00 '02 '04 '06 '08 '10 '12 '14 '16 '18

25-year average: 16.22x

-1 Std. dev.: 13.03x

+1 Std. dev.: 19.40x
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16.58x
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LT average:
-0.79% 
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