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INVESTORS INTELLIGENCE BULLS & BEARS
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             Ratio 
 Nov 10      3.05 
 Nov 17      3.27 
 Nov 24      3.76 
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             Bulls     Bears 
 Nov 10      59.2      19.4 
 Nov 17      59.6      18.2 
 Nov 24      64.6      17.2 11/24
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         Correction 
 Nov 10      21.4 
 Nov 17      22.2 
 Nov 24      18.2 
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Percentage
Correction
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Source: Investors Intelligence.
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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.
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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 3.
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Figure 4.
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AAII Bull/Bear Ratio (1.7)
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            Latest Readings 
             Bulls     Bears 
 Nov 18      44.4      26.4 
 Nov 25      47.3      27.5 
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AAII Bull Ratio* (63.2)
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* AAII Bull Ratio is the percent of bulls over the percent of bulls plus percent of bears.
Source: American Association of Individual Investors (AAII).
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2020
(daily ratio scale)

11/27

-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (33)

-9.6%
  (21)

Note: Corrections are declines of 10% or more, but less than 20%, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20%
or more (in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 5.
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Latest (15.6)
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Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blues shades). Bear markets are declines of 20% or more (in red shades).
Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 6.
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S&P 500 % OF COMPANIES TRADING ABOVE 200-DMA*
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Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blues shades). Bear markets are declines of 20% or more (in red shades).
Number of calendar days in parentheses.

* Using end of week price data to calculate equivalent 10-wma and 40-wma to approximate their 50-dma and 200-dma.

Source: I/B/E/S data by Refinitiv.
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Figure 7.
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S&P 500 % OF COMPANIES POSITIVE Y/Y PRICE CHANGE*
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Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.

* Using end of week price data to calculate year-over-year price change.

Source: I/B/E/S data by Refinitiv.
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Figure 8.
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Figure 9.
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Includes Real Estate
through September 2016
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JP MORGAN NOMINAL BROAD EFFECTIVE EXCHANGE RATE
(2010=100, daily)

* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,
Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,
Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States.
Source: JP Morgan.
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Figure 10.
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JP Morgan Nominal
Broad Effective
Exchange Rate
(inverted scale) (-3.2)

World Non-Gold
International Reserves
(yearly percent change) (5.2) 

 

Source: International Monetary Fund and JP Morgan.
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Figure 11.

Page 9 / December 1, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
30

230

430

630

830

1030

1230

30

230

430

630

830

1030

1230

NET INTEREST PAID BY US FEDERAL GOVERNMENT
(billion dollars)

Oct

 x1.0

 x2.0

 x3.0

 x4.0

 x5.0

Actual (12-month sum)
Publicly Held
Treasuries multiplied by
various interest rates
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Figure 12.
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2015-2022

Figure 13.
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