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Viewpoint / September

Chart of the Month
A lot has changed in the past ten years, but one thing that has 

seemed to persist is rising share prices. The period from March 

2009 through August 2018 is now the longest recorded bull 

market for the S&P 500 – measured by the number of consecutive 

days without a 20% drop from the most recent peak. As the chart 

shows, age of a bull market is not a good predictor of when it will 

end. It also shows that the market has spent much more time in 

bull territory than in bear territory over the past 100 years. While 

the market will inevitably fluctuate going forward, taking a 

long-term perspective tends to work out better than trying to 

time bear markets.

Source: Robert Shiller; CFRA Research; S&P Dow Jones Indices; The Economist
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Margaret Dechant, CFP®, Chief Executive O�cer

There are times in equity market cycles when it can be tempting to cash-out of the market because it appears to be a bit  

overheated and possibly due for a downturn.  Given that historical market data demonstrates how di�cult it is to predict a 

market peak a more practical approach is to use the market as a ‘dimmer’ rather than an ‘on/o�’ switch.    Reducing risk 

exposure or  raising cash for upcoming expenditures during these higher market points is a prudent strategy that not only  

insulates a portfolio from the full impact of market fluctuation, but can also ease investor uncertainty that goes along with 

turbulent market cycles.  There is no certainty when predicting market behavior.  How investors react to those markets can 

be key in achieving long term financial goals.

S&P500
1941=10

- Recessions Log scale

1918     30     40     50     60     70     80     90     2000     10     18

3,000

1,000

100

10

1

- The average bull market lasted 5.1 years

- The average bear market lasted 1.7 years


