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Figure 1.
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             Ratio 
 Jan 24      3.33 
 Jan 31      3.51 
 Feb  7      3.75 
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INVESTORS INTELLIGENCE BULLS & BEARS

Bull/Bear Ratio
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             Bulls     Bears 
 Jan 24      58.2      17.5 
 Jan 31      61.8      17.6 
 Feb  7      62.7      16.7 
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Bulls

Bears
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         Correction 
 Jan 24      24.3 
 Jan 31      20.6 
 Feb  7      20.6 
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Correction Camp
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Source: Investors Intelligence.
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Brent Bottoms
at $27.88

Endgame
Panic

Japan Goes
NIRP

WTI
Bottoms

Brexit

Fed
Tightening
Tantrum

FBI flags
HRC

S&P 500 & PANIC ATTACKS
2016

Source: Standard & Poor’s.
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Figure 2.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2016*
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-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-6.9%
  (37)

-12.4%
  (96)

-13.3%
  (100)

* Ratio scale. Corrections are declines of 10% or more (in blues shades). Bear markets are declines of 20% or more (in red shades). Number of calendar
days in parentheses.

200-day moving average.

Source: Standard & Poor’s.
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Figure 3.
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S&P 500 INDEX vs. BULL/BEAR RATIO
OF 1.0 OR LESS*

(ratio scale)
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* Green shaded areas indicate Bull/Bear Ratio equal to or less than 1.0.
Source: Standard & Poor’s and Investors Intelligence.

Figure 4.
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* Red shaded areas indicate Bull/Bear Ratio equal to or greater than 3.0.
Source: Standard & Poor’s and Investors Intelligence.

Figure 5.
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US MOTOR VEHICLE SALES*
(million units, saar)

Total (17.6)

12-month
moving average (17.5)

* Includes domestic cars, light trucks, and imports.
Source: Bureau of Economic Analysis.
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Figure 6.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 AUTOMOBILE MANUFACTURERS STOCK PRICE INDEX*
(F GM)

Figure 7.
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* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 AUTOMOBILE MANUFACTURERS REVENUES PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

Figure 8.
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* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 AUTOMOBILE MANUFACTURING OPERATING EARNINGS PER SHARE
(analysts’ average forecasts)

Forward earnings capped at $-25 due to extreme values

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 9.
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S&P 500 AUTOMOBILE MANUFACTURING VALUATION

Forward P/E* (6.6)

P/E not available during 2007-2009 because earnings are negative

P/E capped at 25
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.

Figure 10.
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CONSUMER CREDIT LOANS OUTSTANDING
(billion dollars, nsa)

Motor Vehicle Loans (1112.5)

Source: Federal Reserve Board.
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Figure 11.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 AUTOMOTIVE RETAIL STOCK PRICE INDEX*
(AAP AN AZO KMX ORLY)

Figure 12.
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* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 AUTOMOTIVE RETAIL OPERATING EPS
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 13.
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