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thinking outside the box



Figure 1.
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INVESTORS INTELLIGENCE BULLS & BEARS
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             Ratio 
 Feb  8      1.32 
 Feb 15      1.21 
 Feb 22      1.04 
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Ratio
Bull/Bear
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             Bulls     Bears 
 Feb  8      34.1      25.9 
 Feb 15      33.7      27.9 
 Feb 22      32.2      31.0 
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Percentage
Bulls
Bears
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         Correction 
 Feb  8      40.0 
 Feb 15      38.4 
 Feb 22      36.8 
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Percentage
Correction
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Investors Intelligence.
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S&P 500 INDEX vs BULL/BEAR RATIO
OF 1.0 OR LESS*
(daily, 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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 3.
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Source: Census Bureau.

Figure 4.
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US MACHINERY ORDERS: INDUSTRIAL MACHINERY
(billion dollars, saar) Dec

Source: Census Bureau.
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Figure 5.
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MANUFACTURING CAPACITY vs TREND FROM 1948-2001
(2017 = 100, ratio scale)

Jan3.9%
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Note: C = China joined WTO on December 11, 2001. Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 6.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 INDUSTRIAL MACHINERY STOCK PRICE INDEX*
(DOV FTV IEX IR ITW OTIS PH PNR SNA SWK XYL)

Figure 7.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 ELECTRICAL COMPONENTS & EQUIPMENT STOCK PRICE INDEX*
(AME EMR ETN GNRC ROK)

Figure 8.
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S&P 500 ELECTRICAL COMPONENTS & EQUIPMENT VALUATION

2/17

Forward P/E* (21.3)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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Figure 9.
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Source: I/B/E/S data by Refinitiv.

S&P 500 ELECTRICAL COMPONENTS & EQUIPMENT ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (26.2)
2012 (5.4)
2013 (6.5)

2014 (9.0)
2015 (-8.7)
2016 (-3.1)
2017 (2.6)
2018 (21.6)
2019 (9.9)
2020 (-14.6)
2021 (26.2)
2022 (16.8)
2023 (10.5)

Latest data thru 02/17/22

Figure 10.
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S&P 500 INDUSTRIAL MACHINERY VALUATION
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Forward P/E* (19.9)

* Price divided by forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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Figure 11.
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Source: I/B/E/S data by Refinitiv.

S&P 500 INDUSTRIAL MACHINERY ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (32.1)
2012 (5.2)
2013 (-0.5)
2014 (12.5)
2015 (3.1)
2016 (0.3)
2017 (14.7)

2018 (12.0)
2019 (8.0)
2020 (-10.8)
2021 (27.8)
2022 (11.3)
2023 (10.5)

Latest data thru 02/17/22

Figure 12.
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