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Bulls & Bears
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6 6
4| INVESTORS INTELLIGENCE BULLS & BEARS L
> Ratio Ratio °
1 — Bull/Bear SZE 22 éig i
41” Ratio Jan 11 1.90 ‘ — 4
3 l | \“ (M | | l“i ‘\_l [ l'“ Jl“ -3

1 W y T

£ U
U hm T LY r

0 0
g7'88l8ala0' 91192193104l 951961 971 081 991 00! 01102103 04! 05" 061071 08T 09" 101111121 131 141151161 171 181191 20T 21 1221 23
80 80
75— Percentage Bulls Bears — 75
Dec 28 46.4 23.8 |
70 Bulls Jan 4 50.6 23.5 70
65— —— Bears Jan 11 43.7 23.0 65
60— l I L 60
55— 1 ‘ H 55
45 111 45
40 L 40
35 f L35
30 L 30
25 L 25
20 L 20
15 L 15
10 10
g7'88'891901 911921931 941951 961 971 981 99! 00! 01/ 02" 03" 04" 05" 06071 08T 09T 10T 111121131141 157167177 187 197 201 21 T 201 23
50 50
45 Percentage Correction — 45
—— Correction Dec 28 29.8
40 — Jan 4 25.9 - 40
Jan 11 33.3

P ——
-—
e

EZ_MN il b ‘ L :z:
20:‘ 'WT'“ WW il ”H” W -

10 L 10
5 yardeni.com 5
g7'88'891 901911921 931941951 961 971 981 99! 00! 01! 021 03" 04" 05" 06071 08T 09T 10T 111121131141 157167177 187 197 201 21 T 201 23
Source: Investors Intelligence.
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Bull/Bear Ratio Over 3.0

Figure 2.
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* Red shaded areasindicate Bull/Bear Ratio equal to or greater than 3.0.
Source: Standard & Poor’s and Investors Intelligence.
Figure 3.
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* Red shaded areas indicates Bull/Bear Ratio equal to or greater than 3.0.
Source: Wall Street Journal and Investors Intelligence.
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Bull/Bear Ratio Under 1.0
Figure 4.
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* Green shaded areasindicate Bull/Bear Ratio equal to or less than 1.0.
Source: Standard & Poor’s and Investors Intelligence.

Figure 5.
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* Green shaded areasindicates Bull/Bear Ratio equal to or less than 1.0.
Source: Wall Street Journal and Investors Intelligence.
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Bull/Bear Ratio Under 1.0 & Over 3.0

Figure 6.
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* Red shaded areas indicates Bull/Bear Ratio equal to or more than 3.0.
Source: Standard & Poor’s Corporation.

Figure 7.
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* Green shaded areasindicates Bull/Bear Ratio equal to or less than 1.0.
Source: Standard & Poor’s Corporation.
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AAIl Sentiment

Figure 8.
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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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Bull & Bears

Figure 9.
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Figure 10.
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*  Average weekly price divided by 52-week forward consensus expected operating earnings per share. Monthly through April 1994, then weekly.
Source: Standard & Poor’s Corporation, 1/B/E/S data by Refinitiv, and Investors Intelligence.

Page 6 / January 12, 2022/ Stock Market Indicators: Bull/Bear Ratios

Y ardeni Research, Inc.
www.yar deni.com



Bull & Bears

Figure 11.
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Source: Investors Intelligence.
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Source: Investors Intelligence.
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Bull & Bears

Figure 13.
70 70

INVESTORS INTELLIGENCE BEARS

1 (percent) i
60— — 60
50} L | L 50
|

40 [ — 40

30

|
i '1 Ty, ” ‘ - 30
I LY w’n" indh .

111
—— 52-week moving average (19.4) }*I ‘&LJM "N
| o i
10 yardeni.com 10
g8lg9'00'01" 02" 0304 a5 961 97198190 001011021 03" 04! 05" 06 07" 08" 091 107 111121131141 151 161 17T 18T 10T 20T 21T 201 23
Source: Investors Intelligence.
Figure 14.
8 8
INVESTORS INTELLIGENCE (BULLS + CORRECTION) / BEARS
6 L6
—— 52-week moving average (4.3) ll’
1 J 111
4 ‘ U ) 4
y \ ¢
2] ’ b}"|' "II l |,
0 yardeni.com 0
g8lg9'o0l 01! 02" 03104l a5 961 97198199 00T 011 02" 03" 04" 05" 06 07" 08" 09" 107 111121131141 151 161 17T 18T 19T 20T 21 1201 23
Source: Investors Intelligence.
Page 8/ January 12, 2022/ Stock Market Indicators; Bull/Bear Ratios Y ardeni Research, Inc.

www.yar deni.com



Bull & Bears

Figure 15.
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Bull & Bears

Figure 17.
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Source: Investors Intelligence and American Association of Individual Investors (AAII).
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