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             Ratio 
 Feb 28      3.82 
 Mar  7      3.34 
 Mar 14      3.05 
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INVESTORS INTELLIGENCE BULLS & BEARS

Bull/Bear Ratio

87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
10

20

30

40

50

60

70

80

10

20

30

40

50

60

70

80

             Bulls     Bears 
 Feb 28      63.1      16.5 
 Mar  7      57.7      17.3 
 Mar 14      53.4      17.5 
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Bulls
Bears
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         Correction 
 Feb 28      20.4 
 Mar  7      25.0 
 Mar 14      29.1 
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Correction Camp
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Source: Investors Intelligence.
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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 2.
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S&P 500 INDEX vs. BULL/BEAR RATIO OF
3.0 OR MORE*

(ratio scale)
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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 3.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2016*

3/21-56.8%
  (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 4.
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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 5.
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S&P 500 & PANIC ATTACKS
2015

Source: Standard & Poor’s.
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Figure 6.
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Source: Standard & Poor’s.
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Figure 7.
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Figure 8.
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EMERGING MARKETS MSCI STOCK PRICE INDEXES

Local Currency

US Dollars

 

 

Source: Morgan Stanley Capital International.
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Figure 9.
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EMERGING MARKETS MSCI CURRENCY INDEX*
(US$)

* Includes Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Peru, Philippines,
Poland, Qatar, Russia, South Africa, Taiwan, Thailand, Turkey, and United Arab Emirates.
Source: Morgan Stanley Capital International.
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Figure 10.
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* STEG: 12-month (52-week) forward consensus expected earnings growth. STRG: 12-month (52-week) forward consensus expected revenue growth.
LTEG: 5-year consensus expected earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

EMERGING MARKETS MSCI STEG, STRG, & LTEG
(percent)

LTEG* (14.8)
STEG* (16.6)
STRG* (9.4)

Figure 11.
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BOND MUTUAL FUNDS
(cumulative flows since 1990, trillion dollars)

Cumulative Flows
Net Assets (3.5)
Net Inflows (3.1)
Capital Gains (0.4)

Source: Investment Company Institute.
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Figure 12.
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ETF BOND INDEX FUNDS
(cumulative flows since 2003, billion dollars)

Cumulative Flows
Net Assets (438.9)
Net Inflows (442.7)
Capital Gains (-3.8)

Source: Investment Company Institute.
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Figure 13.
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