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• Founded in 1968 by Bob Brogan, Sr.

• Family Managed Group since 2002

• Money Flow & Relative Performance Analysis

Brogan Group Equity Research



A Tradition of Research Excellence

Bob Brogan’s notable accomplishments:

• Mentored by Stan Berge in the 70’s & 80’s

• Stan was IIAA in Market Timing prior to 

Bob Farrell

• Co-created with Marc Chakin the first windows-

based Financial Research & Analytics 

workstation, today known as the Thomson 

Reuters EIKON. 

• Pioneered work on Money Flow Persistency in 

the 80’s & 90’s



Money Flow History

Mean Price Money Flow

~ Explained in Stocks & Commodities V. 12:1 (30-37): Chatting With Marc Chaikin & Chris 

Wilkerson's Technically Speaking

Ticker Tape Money Flow 

~ Explained in Michael Carr’s July 14’ issue of Technically Speaking & Lazlo Birinyi’s white paper Mr. 

Market Speaks

2 Types of Money Flow 

Bill Schmitt, Larry William, David Bostian, Marc Chaikin, Bob Brogan, Don Wordon

Don Wordon , Lazlo Birinyi & Jesse Livermore



Money Flow Factor Explained 

• Close > Mean = Positive Money Flow 

• Close < Mean = Negative Money Flow

Money Flow Measures Buying & Selling Pressure
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Relative Performance Ratio =    Stock Price
Index Price

• Money Flow & Relative Performance > 200 day m.a. = Bullish

• Money Flow & Relative Performance  < 200 day m.a. = Bearish

Relative Performance Factor Explained 

Relative Performance = Alpha



Brogan’s Bottom Up Research

Money Flow/Relative Performance 
Ranking & Screening 

~ Liquidity & Alpha Driven Stock 
Selection ~



Technical/Quantitative Screening

Accumulation List

Bottom List

Distribution List

Top List



~ Momentum Screening  ~ 

Top Money Flow /Relative Performance Ranking

•The Brogan Group is providing the following charts as an illustration only. The illustrations are not FINRA Rule 2411 research reports 
and are not intended as to buy or sell securities.

•The Brogan Group recommends that persons desiring to trade or invest in securities do so cautiously and in consultation with their 
financial advisors.
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~ Momentum Screening  ~ 
Top Money Flow & Relative Performance 

Historical Performance

1> Day PS

70% Alpha

•The Brogan Group is providing the following charts as an illustration only. The illustrations are not FINRA Rule 2411 research reports and 
are not intended as to buy or sell securities.

•The Brogan Group recommends that persons desiring to trade or invest in securities do so cautiously and in consultation with their financial 
advisors.



Top Money Flow & Relative Performance 
Historical Performance

•The Brogan Group is providing the following charts as an illustration only. The illustrations are not FINRA Rule 2411 research reports 
and are not intended as to buy or sell securities.

•The Brogan Group recommends that persons desiring to trade or invest in securities do so cautiously and in consultation with their 
financial advisors.

45 Day PS

84% Alpha

180 Day PS

117% Alpha

90 Day PS

102% Alpha

200 Day PS

113% Alpha



~ Value Screening ~ 

Money Flow /Relative Performance Ranking

•The Brogan Group is providing the following charts as an illustration only. The illustrations are not FINRA Rule 2411 research reports 
and are not intended as to buy or sell securities.

•The Brogan Group recommends that persons desiring to trade or invest in securities do so cautiously and in consultation with their 
financial advisors.
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•The Brogan Group is providing the following charts as an illustration only. The illustrations are not FINRA Rule 2411 research reports 
and are not intended as to buy or sell securities.

•The Brogan Group recommends that persons desiring to trade or invest in securities do so cautiously and in consultation with their 
financial advisors.

Value Money Flow Relative Performance
Backtest

1> Day PS

116% Alpha



45 Day PS

120% Alpha

180 Day PS

229% Alpha

90 Day PS

164% Alpha

200 Day PS

243% Alpha

~ Value Screening ~ 
Money Flow Relative Performance

Historical Performance

•The Brogan Group is providing the following charts as an illustration only. The illustrations are not FINRA Rule 2411 research reports 
and are not intended as to buy or sell securities.

•The Brogan Group recommends that persons desiring to trade or invest in securities do so cautiously and in consultation with their 
financial advisors.



Brogan’s Top Down Research

~ Money Flow Breadth ~ 

Liquidity Driven Market Timing Indicator 



~ Brogan’s Money Flow Breadth ~
Liquidity Market Timing Indicator

DJIA

Money Flow Breadth

310% Alpha



~ Brogan’s Money Flow Breadth ~
Liquidity Market Timing Indicator

DJIA

Money Flow Breadth

310% Alpha



DOW 30 Price Breadth

% Stocks Price > 200 Day m.a.
DOW 30 Money Flow Breadth

% Stocks Money Flow > 200 Day m.a.

DJIA

MF Breadth

310% Alpha

DJIA 

Price Breadth

-10% Alpha

~ Money Flow Breadth vs. Price Breadth ~ 
Top Down Market Timing Indicator

DJIA



S&P500 Price Breadth

% Stocks Price > 200 Day m.a.
S&P500 Money Flow Breadth

% Stocks Money Flow > 200 Day m.a.

S&P500 

MF Breadth

11% Alpha

S&P500 

Price Breadth

-25% Alpha

~ Money Flow Breadth vs. Price Breadth ~ 
Top Down Market Timing Indicator



S&P400 Price Breadth

% Stocks Price > 200 Day m.a.
S&P400 Money Flow Breadth

% Stocks Money Flow > 200 Day m.a.

~ Money Flow Breadth vs. Price Breadth ~ 
Top Down Market Timing Indicator

S&P400 

MF Breadth

2% Alpha

S&P400 

Price Breadth

-52% Alpha



S&P600 Price Breadth

% Stocks Price > 200 Day m.a.

S&P600 Money Flow Breadth

% Stocks Money Flow > 200 Day m.a.

S&P600 

MF Breadth

-29% Alpha 

S&P600 

Price Breadth

-127% Alpha

~ Money Flow Breadth vs. Price Breadth ~ 
Top Down Market Timing Indicator



Best Measure Tested 
~ Brogan’s DJIA Money Flow Breadth ~ 

Liquidity Market Timing Indicator

DJIA

Money Flow Breadth

310% Alpha



Market Call
Cyclicals Vs. Non-Cyclicals



Cyclical Index  vs. Non-Cyclical Index

~ Relative Performance ~ 
The Alpha Market Timing 



Cyclical Vs. Non-Cyclical

• Tactically Generate Alpha By Persistently Managing Alpha Trends

• Produces ALPHA In Bull & Bear 

Markets

• 18 Year 39% Alpha Return versus 

S&P500

• Increase Cyclical Exposure 

Before Market Markups  

• Reduce Cyclical Exposure 

Before Market Drawdown

~ Relative Performance ~ 
The Alpha Market Timing 

Period = 2/3/200- 2/29/19
Total Return = 136%
Benchmark Return = 102%
Average Turnover = 127%
Max Drawdown = -23%
Benchmark Max Drawdown = -47%
Overall Winners = 68.8% 



Cyclical Index ex Financials  vs. Non-Cyclical Index

~ Relative Performance ~ 
The Alpha Market Timing 



Cyclical ex Financials Vs. Non-Cyclical

• Tactically Generate Alpha By Persistently Managing Alpha Trends

• Produces ALPHA In Bull & Bear 

Markets

• 18 Year 22% Alpha Return versus 

S&P500

• Increase Cyclical Exposure 

Before Market Markups  

• Reduce Cyclical Exposure 

Before Market Drawdown

~ Relative Performance ~ 
The Alpha Market Timing 

Period = 2/3/200- 2/29/19
Total Return = 129%
Benchmark Return = 105%
Average Turnover = 127%
Max Drawdown = -32%
Benchmark Max Drawdown = -48%
Overall Winners = 68.8% 



Cyclical ex Technology Index  vs. Non-Cyclical Index

~ Relative Performance ~ 
The Alpha Market Timing 



Cyclical ex Technology Vs. Non-Cyclical

• Tactically Generate Alpha By Persistently Managing Alpha Trends

• Produces ALPHA In Bull & Bear 

Markets

• 18 Year 20% Alpha Return versus 

S&P500

• Increase Cyclical Exposure 

Before Market Markups  

• Reduce Cyclical Exposure 

Before Market Drawdown

~ Relative Performance ~ 
The Alpha Market Timing 

Period = 2/3/200- 2/29/19
Total Return = 116%
Benchmark Return = 96%
Average Turnover = 116%
Max Drawdown = -29%
Benchmark Max Drawdown = -44%
Overall Winners = 68.8% 



• Co-Head Market Technician and Equity Market 

Strategist for The Brogan Group Equity Research 

• Produces and Markets Money Flow/Relative 

Performance Equity Research to Portfolio Mangers

• Editor of “Signal Report” a daily market letter 

providing daily commentary on equity market 
strategy using proprietary money flow research

Bob Brogan, CMT



• Co-Head Market Technician and Equity Market 

Strategist for The Brogan Group Equity Research 

• Produces and Markets Money Flow/Relative 

Performance Equity Research to Portfolio Mangers

• Editor of “The Relative Report” a daily market letter 

providing daily commentary on equity market 
strategy using proprietary money flow research

Terence W. Brogan, CMT



• The Head of Operations and Business Development  

for The Brogan Group Equity Research 

• Helps Market the Money Flow/Relative Performance 

Equity Research to Portfolio Mangers

Robert V. Brogan, Jr.
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