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Monthly Data 3/31/1926 - 8/31/2008 (Log Scale)
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Median S&P 500 % After Reaching
Extremes

Months P/E P/E All
Later > 20.2 < 9.3 Periods

3  -4. 3  5. 8  2. 3

6  -12. 8  5. 0  4. 5

9  -1. 8  11. 3  6. 7

12  -1. 4  13. 2  8. 9

24  0. 8  27. 5  16. 0

S&P 500 Monthly Close
( )

82.5 Year Average
PE of 16.0 x 12 Month Earnings

( )

Latest 12-Month Earnings 6/30/2008 = $51.76 (Estimate)

Earnings will reflect estimate for latest completed
quarter until actual earnings are released

S&P 500 12-Month
Reported Earnings

Dec 1994 30. 60
Dec 1995 33. 96
Dec 1996 38. 73
Dec 1997 39. 72
Dec 1998 37. 70
Dec 1999 48. 17
Dec 2000 50. 00
Dec 2001 24. 69
Dec 2002 27. 59
Dec 2003 48. 74
Dec 2004 58. 55
Dec 2005 69. 93
Dec 2006 81. 51
Dec 2007 66. 18
Dec 2008 62. 94(E)
Dec 2009 64. 66(E)2
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Expensive

Bargains

Norm (---)

25-Year Average = 20.97

50-Year Average = 17.70

Full Period (82.5-Year) Average (---) = 15.98

8/31/2008 = 24.78
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