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The big picture is positive

Bull and bear markets
U.S. stocks from January 1960 to December 2024
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Annualized return over the 
entire period, including dividends

7.31%
Bull markets
Median duration = 44 months
Median cumulative return = 101.5%

Bear markets
Median duration = 9 months
Median cumulative return = -30.31%

Source: Morningstar1. A bear market is defined as a peak-to-trough decline in the S&P 500 Index (price only) of 20% or more. The bull run data reflect the market expansion from the bear market low to the subsequent market peak.



1 © Morningstar Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. 
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results. For illustration purposes only. The above-referenced 
indices are unmanaged and unavailable for direct investment. 
Mutual funds and other securities are offered through Aviso Wealth, a division of Aviso Financial Inc. Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments.  Please read 
the prospectus before investing.  Unless otherwise stated, mutual funds and other securities are not insured nor guaranteed, their values change frequently and past performance may not be repeated. Aviso Wealth Inc. (‘Aviso’) is a wholly 
owned subsidiary of Aviso Wealth LP, which in turn is owned 50% by Desjardins Financial Holding Inc. and 50% by a limited partnership owned by the five Provincial Credit Union Centrals and The CUMIS Group Limited. The following 
entities are subsidiaries of Aviso: Aviso Financial Inc. (including divisions Aviso Wealth, Qtrade Direct Investing, Qtrade Guided Portfolios, Aviso Correspondent Partners), Aviso Insurance Inc., Credential Insurance Services Inc. and 
Northwest & Ethical Investments L.P.
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What this chart shows
Looking at stock market returns for the past 65 years, evidence clearly 
favours the bulls. Periods of rising stock prices, or “bull” markets, have 
typically lasted roughly four times longer than periods of falling prices,  
or “bear” markets. And, at 101%, the median gain from a bull market  
has been more than enough to compensate for the median loss  
of 30% 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
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