


Average expansion = 58.4 months

Longest expansion = 120 months

(3/1991 - 3/2001)

Current expansion = 102+ months

(7/2009 – ?)









CAPE Ratio vs Long Rates

Source: Robert Shiller [http://www.econ.yale.edu/~shiller/data.htm] 

Schiller’s Cyclically Adjusted PE 

Ratio (CAPE) has only been 

higher two times in market history: 

1929 and 2000.

32.56

44.3










