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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
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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 

2/22

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)

2/25

yardeni.com

* 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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DOW JONES INDEX vs. BULL/BEAR RATIO
OF 1.0 OR LESS*

(ratio scale)
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* Green shaded areas indicates Bull/Bear Ratio equal to or less than 1.0.
Source: Wall Street Journal and Investors Intelligence.

Figure 3.
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S&P 500 VIX & INVESTORS INTELLIGENCE BEARS
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Investors Intelligence Bears
(percent) (31.0)

S&P 500 VIX (27.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Investors Intelligence and Chicago Board Options Exchange.
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Figure 4.
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S&P 500 VIX & HIGH YIELD CORPORATE BOND SPREAD
(daily)
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S&P 500 VIX 
(weekly) (27.6)

 

 

High-Yield
Corporate Spread* (350.9)

* US high-yield corporate bond yield less 10-year Treasury bond yield (basis points).
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: Chicago Board Options Exchange, Bank of America Merill Lynch, and Federal Reserve Board.
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Figure 5.
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(percent, daily)
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Interest Rates
10-Year Yield (1.97)
2-Year Yield (1.55)
Fed Funds
Target Rate (0.13)

Source: Federal Reserve Board.
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Figure 6.
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Latest (42)

Source: Haver Analytics.
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Figure 7.
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S&P GOLDMAN SACHS COMMODITY INDEX & TRADE-WEIGHTED DOLLAR
(daily)
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S&P GSCI
(nearby futures price)

JP Morgan Nominal
Broad Effective
Exchange Rate 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s, JP Morgan, and Haver Analytics.
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Figure 8.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
10

20

30

40

50

60

70

80

90

100

110

120

130

140

150

160

170

10

20

30

40

50

60

70

80

90

100

110

120

130

140

150

160

170

BRENT CRUDE OIL FUTURES PRICE*
(dollars per barrel, daily)

2/24

Latest (99.08)

200-day moving average
* Nearby futures price.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 9.
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S&P GSCI GRAIN INDEX
(January 5, 1970=100)
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Source: Standard & Poor’s.
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Figure 10.
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PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale) Jan

Consumption
Total (16.6)
Goods (5.8)
Services (10.8)

Real Consumption
Total (13.9)
Goods (5.6)
Services (8.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 11.
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New Positive
Results (68)
Hospital
Patients* (78)

* Note: Data for hospital patients from July 2020 to the present is from Oxford University, prior to that data is from COVID Tracking Project.
Source: Department of Health & Human Services, Centers for Disease Control & Prevention, COVID Tracking Project and Oxford University.
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Figure 12.
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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 13.

Page 9 / February 28, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 14.
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 15.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: SELECTED ITEMS
(3-month percent change, saar)
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Source: Bureau of Economic Analysis.

yardeni.com

Page 11 / February 28, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



0

2

4

6

8

10

0

2

4

6

8

10

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(3-month percent change, saar)

Jan

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0

2

4

6

8

0

2

4

6

8

Jan

Rent of Primary
Residence (5.3)
yearly percent change (3.7)

Owners’ Equivalent Rent (5.1)

yearly percent change (4.1)

yardeni.com

Source: Bureau of Economic Analysis.

Figure 16.
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S&P 500/400/600 FORWARD REVENUES
(ratio scale, consensus analysts estimates in dollars, weekly)
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Forward Revenues
S&P 500 (1699.42)
S&P 400 (2046.59)
S&P 600 (1298.94)

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

Figure 17.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale, weekly)
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Forward Earnings*
S&P 500 (228.16)
S&P 400 (182.83)
S&P 600 (94.65)

* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 18.
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S&P 500 GROWTH & VALUE FORWARD PROFIT MARGINS*
(using analysts’ average earnings and sales forecasts, percent)
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Forward Profit Margins*
S&P 500 (13.3)
S&P 400 (8.6)
S&P 600 (7.0)

* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 19.
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