
THE BIG PICTURE IS POSITIVE

2020

Bull markets
Median duration = 61 months
Median cumulative return = 169.47%

Bear markets
Median duration = 13 months
Median cumulative return = -33.93%

Annualized return over the 
entire period, including dividends
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BULL AND BEAR MARKETS
S&P 500 from January 1960 to September 2020

What this chart shows

Looking at stock market returns for the past 60 years, evidence clearly 
favours the bulls. Periods of rising stock prices, or “bull” markets, have 
typically lasted more than four times longer than periods of falling prices,  
or “bear” markets. And, at almost 170%, the median gain from a bull 
market has been more than enough to compensate for the median loss  
of 34% during a bear. 

The bottom line

When comparing periods of rising and falling markets, rising  
markets have historically:

	9 Lasted longer

	9 Been more frequent

	9 Produced gains that are more than enough to offset losses



Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus before investing. Mutual funds are not guaranteed, their values change frequently, and 
past performance may not be repeated. This material is for informational and educational purposes and it is not intended to provide specific advice including, without limitation, investment, financial, tax or similar matters. Please consult 
with your own professional advisor on your particular circumstances. NEI Investments endeavors to ensure that the contents have been compiled or derived from sources that we believe are reliable and contain information that is accurate 
and complete. However, NEI Investments makes no representation or warranty, express or implied, in respect thereof, takes no responsibility for any errors and omissions contained herein.
NEI Investments is a registered trademark of Northwest & Ethical Investments L.P. (“NEI LP”). Northwest & Ethical Investments Inc. is the general partner of NEI LP and a wholly-owned subsidiary of Aviso Wealth Inc. (“Aviso”). Aviso is 
the sole limited partner of NEI LP. Aviso is a wholly-owned subsidiary of Aviso Wealth LP (“Aviso Wealth LP”), which in turn is owned 50% by Desjardins Financial Holding Inc. (“Desjardins”) and 50% by a limited partnership owned by the 
five Provincial Credit Union Centrals (the “Centrals”) and the CUMIS Group Limited.
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»  DEMAND MORE. WE DO.

neiinvestments.com

ABOUT THE CHART
S&P 500 in US$ from January 1, 1960 to September 30, 2020, not including dividends. Source: Morningstar. A “bull market” is defined as a gain of 20% or 
more from the prior low. A “bear market” is defined as a decline of 20% or more from the prior peak.


