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—— S&P 600 Market Cap Ratio touched
4 - | 20-year highs! 514
Ratio touched an eight-year
high in Gctober 1990 -
i preceding a areat rally in the L 12
stock market swhich would
not end until Summer 1995,
- 10
7] Ratio vacillated near all-time law T\ %8 g
from early 1998 ta early 2000 - ?
| ) ) suggesting the market was hugely 1 %
Ratio st & major 0w at vulnerable to & significant decling
the end of August 1957 and a subsequent bear market.
| - signaling & major top Ratio is =till near_an all-ti igtTafter dipping slightly during April and May due to a L T4
and preceding the infthie groweth of money market assets and strength in the S&P S00. This ratio
October 1987 crash. iz nosde near a record high st 28 78% - after taking into account the continuing weakness
7 imthe S&P 500, and surpassing the previous record highs set in March 2008 (25.34%) [ 52
and month-end July 1952 (25.03%). This ratio continues to be supportive for stocks over
the long-run, suggesting that the market will be higher over the next several months. 5
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