
S&P 500 index valuations
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20

18

16

14

12

(X)

Jan
2010

Jan
2011

Jan
2012

Jan
2013

Jan
2014

Jan
2015

Jan
2016

Jan
2017

Jan
2018

Jan
2019

+1 SD

-1 SD

Note: Data as at Feb 21, 2019

Estimated PE ratio

Fair PE ratio


