
Figure 7.16: Secular Bull Markets since 1900 

 
Figure 7.17: Secular Bull Market Composite 

 
 
 
 
 



Figure 7.18: Secular Bear Markets since 1900 

 
Figure 7.19: Secular Bear Market Composite 

 
 
 
 
 



Figure 8.3: Secular Bear Market PE since 1900 

 
Figure 8.4: Secular Bear Market PE Composite 

 
 
 
 
 



Figure 8.5: Secular Bull Market PE since 1900 

 
Figure 8.6: Secular Bull Market PE Composite 

 
 
 
 
 



Figure 8.18: 20-Year Annualized Return of S&P 500 Price 

 
Figure 8.19: 20-Year Annualized Total Return for S&P 500 

 
 
 
 
 
 
 
 
 
 
 
 



Figure 8.20: 20-Year Annualized Total Return for S&P 500 Inflation Adjusted 

 
Figure 8.22: Distribution of Inflation Adjusted 20-Year Returns by Quartile 

 
 
 
 
 
 
 
 
 
 
 
 



Figure 8.23: Distribution of Inflation Adjusted 20-Year Returns by Decile 

 
Figure 8.24: Distribution of Inflation Adjusted 20-Year Returns by Standard Deviation 

 
 
 
 
 
 
 
 
 
 
 
 



Figure 8.25: Distribution of Inflation Adjusted 20-Year Returns by Percentage Ranges 

 
Figure 11.8: S&P 500 Distribution of Drawdowns Greater than 15 Percent 

 
 
 
 
 
 
 
 
 
 
 
 



Figure 11.9: S&P 500 Distribution of All Drawdowns 

 
Figure 11.13: Dow Industrials Distribution of Drawdowns Greater than 15 Percent 

 
 
 
 
 
 
 
 
 
 
 



Figure 11.14: Dow Industrials Distribution of All Drawdowns 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Table 10.9: Trend Analysis on 109 Market Indices 

 
 



Table 11.2: S&P 500 Drawdown Decline 

 
Table 11.3: S&P 500 Drawdown Recovery 

 
Table 11.4: S&P 500 Drawdown Duration 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Table 11.10: S&P 500 Bear Markets since 1928 

 
 
Table 11.15: Dow Industrials Drawdown Decline 

 
Table 11.16: Dow Industrials Drawdown Recovery 

 
 
 
 
 
 
 
 
 
 



Table 11.17: Dow Industrials Drawdown Duration 

 
Table 11.23: Dow Industrials Bear Markets since 1885 

 


