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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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Figure 2.

5200 — —— e T — 5200
|| s&P 500 INDEX vs BULL/BEAR RATIO Mo [0
2700 OF 1.0 OR LESS* [ 2700
3200 (daily, ratio scale) | 2000
2700 ﬂ/‘MM L 2700
2200 L 2200
/"
1700 1700
AfY <
1200} V\ 2 - 1200
8
3
700} ﬁ/ - 700
o
200 " T TorToTamToaT o on TooTeaToal e Tor T oo PPN P DO e . ToToTooToalonl 20
87'88'89'90' 91! 02/ 93'94' 95" 96" 97/ 98" 99" 00" 01" 02" 03" 04! 05" 06' 07" 08" 09" 10" 11" 12" 13" 141 15" 161 177 181 101 20 211 221 231 24
* Green shaded areasindicate Bull/Bear Ratio equal to or less than 1.0.
Source: Standard & Poor’s and Investors Intelligence.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: Census Bureau.
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Source: Census Bureau.
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Source: Census Bureau.
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Note: C = Chinajoined WTO on December 11, 2001. Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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Figure 8.
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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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* 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 10.
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Source: I/B/E/S data by Refinitiv.
Figure 11.
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* Price divided by forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
Page 8/ February 24, 2022 / Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 12.
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