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We try to avoid cliches, but often a picture really is 

worth a thousand words. Here, our goal is to distill a 

timely market topic into just a few words and a chart. 

                   March 2020 

THE STOCK MARKET RISES MORE OFTEN THAN FALLS 

In the middle of a bear market and global pandemic, when the deluge of news seems relentless, we think there is some 

value in taking a step back and looking at markets from 30,000 feet. Below, we present our chart of every annual S&P 500 

return since 1926. As we note, the market rises far more often than it falls. Further, some of the strongest years have 

directly followed some of the worst: 1933, 1938, 1975, 2003, 2009, 2019. The list goes on. 

 
 

Perspective is hard to come by these days, and fear-mongering seems particularly rampant. That is why in these 

times of heightened volatility, uncertainty, and market stress, we strongly recommend you connect with your Baird 

Financial Advisor. 

In the Markets Now 
Some historical perspective 

 

PWM Equity & Fixed Income Research 

Ross Mayfield, CFA 

Investment Strategy Analyst, 502-585-8994 
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Disclosures catalyst 

This is not a complete analysis of every material fact regarding any company, industry or security. The opinions expressed 

here reflect our judgment at this date and are subject to change. The information has been obtained from sources we 

consider to be reliable, but we cannot guarantee the accuracy.   

 

This report does not provide recipients with information or advice that is sufficint on which to base an investment decision.  

This report does not take into account the specific investment objectives, financial situation, or need of any particular client 

and may not be suitable for all types of investors.  Recipients should consider the contents of this report as a single factor 

in making an investment decision.  Additional fundamental and other analyses would be required to make an investment 

decision about any individual security identified in this report. 

 

For investment advice specific to your situation, or for additional information, please contact your Baird Financial Advisor 

and/or your tax or legal advisor. 

 

Past performance is not indicative of future results and diversification does not ensure a profit or protect against loss. All 

investments carry some level of risk, including loss of principal. An investment cannot be made directly in an index.  

 

Copyright 2020 Robert W. Baird & Co. Incorporated.  

 

Other Disclosures  

UK disclosure requirements for the purpose of distributing this research into the UK and other countries for which 

Robert W. Baird Limited holds an ISD passport. 

This report is for distribution into the United Kingdom only to persons who fall within Article 19 or Article 49(2) of the Financial 

Services and Markets Act 2000 (financial promotion) order 2001 being persons who are investment professionals and may 

not be distributed to private clients.  Issued in the United Kingdom by Robert W. Baird Limited, which has an office at 

Finsbury Circus House, 15 Finsbury Circus, London EC2M 7EB, and is a company authorized and regulated by the Financial 

Conduct Authority.  For the purposes of the Financial Conduct Authority requirements, this investment research report is 

classified as objective.   

Robert W. Baird Limited ("RWBL") is exempt from the requirement to hold an Australian financial services license.  RWBL 

is regulated by the Financial Conduct Authority ("FCA") under UK laws and those laws may differ from Australian laws.  This 

document has been prepared in accordance with FCA requirements and not Australian laws.   

 

 

 

 

 


