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SAMPLE RISK SCORES

RISK SCORE EQUITY/DEBT ALLOCATION

28 20.0%/80.0%
36 30.0%/70.0%
43 40.0%/60.0%
49 50.0%/50.0%
56 60.0%/40.0%
64 70.0%/30.0%
73
74

S&P 500
NASDAQ 100



CENTRAL BANK 
INFORMATION
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FED WATCH

Source: Bloomberg Investment Services
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®

INTEREST RATES AS OF JANUARY 19, 2022

Fed Funds Rate Range: 0 – 0.25%
Fed Discount Rate: 0.25%
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2022 UPCOMING FED MEETING SCHEDULE
January 25-26 July 26-27
March 15-16 September 20-21

May 3-4 November 1-2
June 14-15 December 13-14
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Source: Bloomberg Investment Services

COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®



U.S. GOVERNMENT 
FISCAL ISSUES
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FEDERAL BUDGET SURPLUS/DEFICIT

Source: U.S. Treasury, BEA, CBO, J.P. Morgan Asset Management  
COPYRIGHT 2021  J.P. MORGAN ASSET MANAGEMENT
REPRINTED WITH PERMISSION OF J.P. MORGAN ASSET MANAGEMENT

As of December 31, 2021
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2021:
-12.4%

2022:
-4.7%

2031:
-5.5%



ECONOMIC CYCLE
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HIGH FREQUENCY ECONOMIC ACTIVITY

Source: Chase, OpenTable, STR, Transportation Security Administration (TSA),
J.P. Morgan Asset Management  
COPYRIGHT 2021  J.P. MORGAN ASSET MANAGEMENT
REPRINTED WITH PERMISSION OF J.P. MORGAN ASSET MANAGEMENT

As of: December 31, 2021



As of: January 2022
COPYRIGHT 2022  THE LEUTHOLD GROUP

Source: The Leuthold Group, LLC, www.leutholdgroup.com   
REPRINTED WITH PERMISSION FROM THE LEUTHOLD GROUP, LLC
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WHERE ARE WE IN “THE CYCLE?” IT’S COMPLICATED…



As of: January 2022
COPYRIGHT 2022  THE LEUTHOLD GROUP

Source: The Leuthold Group, LLC, www.leutholdgroup.com   
REPRINTED WITH PERMISSION FROM THE LEUTHOLD GROUP, LLC
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WHERE ARE WE IN “THE CYCLE?” IT’S COMPLICATED…
(continued)



Source: FRED® Economic Data
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®
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TOTAL INVENTORY HOMES FOR SALE U.S. SINGLE FAMILY
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Source: Altos ResearchAs of January 2022



FOLLOWING THE HOUSE SHORTAGE, LUMBER PRICES ARE 
BACK TO NEW PEAKS………
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Source: The Daily ShotAs of January 2022

CME Lumber Mar22 

1,284.00 / +3.63% 



INFLATION/DEFLATION
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Source: Bloomberg Investment Services
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®

As of: January 18, 2022 18



DEBT INVESTMENTS
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Source: Bank of America Merrill Lynch Global Investment Strategy, Bank of England, Global Financial 
Data, Homer and Sylla “A History of Interest Rates” via 361 Capital, LLC, Weekly Research Briefing, 
June 13, 2016, www.361capital.com
REPRINTED WITH PERMISSION FROM 361 CAPITAL, LLC

As of: June 13, 2016
COPYRIGHT 2016 361 CAPITAL, LLC

THE LOWEST INTEREST RATES IN 5,000 YEARS

Note: The intervals on the X-Axis change through time up to 1700.  From 1700 onwards, they are annual intervals.  Full methodology available 
upon request.
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Source: The Leuthold Group, LLC, www.leutholdgroup.com   
COPYRIGHT 2021  THE LEUTHOLD GROUP, LLC
REPRINTED WITH PERMISSION FROM THE LEUTHOLD GROUP, LLC

As of: March 31, 2019
21



Source: Barclays Capital, JP Morgan, BofA Merrill Lynch and Standard & Poor’s via
Eaton Vance Monthly Market Monitor, www.eatonvance.com

As of: December 31, 2021

REPRINTED WITH PERMISSION OF EATON VANCE DISTRIBUTORS, INC. 

INTEREST GENERATING SECURITIES ANALYSIS
Averages

Index Coupon
(%)

Price
($)

Yield to 
Worst 

(%)

Spread
(bps)

Maturity
(yrs.)

Duration
(yrs.)

Bloomberg Barclays U.S. Aggregate Index 2.43 104.7 1.75 36 8.7 6.8

U.S. Treasury 1.57 102.7 1.7 - 8.4 7.1

U.S. Mortgage Backed Securities 2.65 102.9 2.45 31 6.1 4.8

U.S. Asset Backed Securities 1.19 100.4 1.96 38 2.4 2.3

U.S. Commercial Mortgage Backed Securities 3.07 104.8 2.29 68 5.5 5.1

U.S. Corp. Investment Grade 3.55 109.7 2.84 92 12.3 8.7

Bloomberg Barclays Municipal Bond Index 4.45 113.9 2.25 - 13.1 5.1

Bloomberg Barclays Taxable Municipal Bond Index 4.16 114.8 2.81 - 15.8 9.6

ICE BofAML US Inflation-Linked Treasury Index 0.75 115.8 -1.50 - 8.7 6.3

ICE BofAML Preferred Index (Fixed Rate) 5.07 105.2 2.74 113 - 4.7

ICE BofAML US High Yield Index 5.66 103.3 5. 310 6.5 4.0

S&P/LSTA Leveraged Loan Index L+3.79 98.6 6.73 428 4.9 -

J.P. Morgan EM Bond Index (EMBI) Global Diversified 5.15 99.8 5.09 369 - 8.0

J.P. Morgan Corp. EM Bond Index (CEMBI) Board Diversified 4.64 102.4 4.64 272 - 4.9

J.P. Morgan Govt. Bond I  Index-EM (GBI-EM) Global Diversified 5.29 - 5.13 - - 5.21

Bloomberg Barclays Global Aggregate Ex-U.S. Index 1.94 107.7 0.93 30 9.6 8.2

1.11

2.33

1.23

2.00

1.13

1.88

2.33

4.32

4.20

5.27

4.11

5.72

Averages
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PRICE IMPACT OF A 1% RISE IN INTEREST RATES

Source: U.S. Treasury, Barclays Capital, FactSet, J.P. Morgan Asset Management  
COPYRIGHT 2021  J.P. MORGAN ASSET MANAGEMENT
REPRINTED WITH PERMISSION OF J.P. MORGAN ASSET MANAGEMENT

As of: December 31, 2021 23



Source: Bloomberg Investment Services
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC..

24As Of: January 18, 2022



Source: Bloomberg Investment Services
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®

25



HIGH YIELD BONDS

Source: J.P. Morgan Global Economic Research, J.P. Morgan Asset Management  
COPYRIGHT 2021  J.P. MORGAN ASSET MANAGEMENT
REPRINTED WITH PERMISSION OF J.P. MORGAN ASSET MANAGEMENT 

As of: December 31,  2021
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Source: Bloomberg Barclays, LCD, and Morningstar
Eaton Vance Monthly Market Monitor, www.eatonvance.com

MUNICIPAL BOND MARKET UPDATE

REPRINTED WITH PERMISSION OF EATON VANCE DISTRIBUTORS, INC. 

As of: December 31, 2021 27

Very Risky

Coupon           Price        Current        Maturity        Duration
(%)                  ($)           Rates           (yrs.)             (yrs.)

Averages



SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021  LEGEND FINANCIAL ADVISORS, INC.®
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INVESTMENT RISK
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ARE WE HEADED FOR A TRAIN WRECK?

Source:  PixABay
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Source: Bloomberg Investment Services
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®



Source: The Leuthold Group, LLC, Perception Express, 
http://leuth.us/macro-monitor 

REPRINTED WITH PERMISSION FROM THE LEUTHOLD GROUP, LLC

As of: January 2022
COPYRIGHT 2022 THE LEUTHOLD GROUP, LLC

Note:  The Risk Aversion Index combines ten market-based measures including various credit and swap spreads, 
implied volatility, currency movements, commodity prices and relative returns among various high- and low-risk 
assets.

MONTHLY RISK AVERSION INDEX (RAI)
RISK INDEX FALLS
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As of: January 18, 2022

FINANCIAL CONDITIONS INDEXES

SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®

European Financial Conditions  1.195

U.S. Financial Conditions            0.891

S&P 500 Index 4577.11



RETURNS NEEDED TO REACH BREAK-EVEN POINTS AFTER LOSSES
PERCENTAGE RETURN NEEDED

PERCENTAGE LOSS TO REACH BREAK-EVEN 
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FINANCIAL MARKET 
VALUATION
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SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021 LEGEND FINANCIAL ADVISORS, INC.®
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SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021 LEGEND FINANCIAL ADVISORS, INC.®
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Source: Bloomberg Investment Services
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®



Source: Bloomberg Investment Services
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®



Source: Bloomberg Investment Services, L.P.
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®

40



Source: Bloomberg Investment Services, L.P.
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
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PORTFOLIO MANAGERS ARE TAKING THE RESEARCH AND 
SLIDING THEIR WEIGHTINGS TOWARD THE INFLATION 

WINNERS

Source: Bofa Global Fund Manager Survey  As of January 2022
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Banks
Industrials 

Commodities
Materials
Equities
Staples
Energy

Eurozone
EM

Cash
Healthcare

US
Bonds

Telecoms
Tech

-21ppt  -16ppt  -11ppt  -6ppt  -1ppt  +4ppt  +9ppt  +14ppt  +19ppt



BANKS LEAD THE LIST OF BENEFICIARIES, WHICH 
EXPLAINS WHY THE CART OF REGIONAL BANKS IS 

BREAKING OUT….

43
Source: All Star ChartsAs of January 2022



LIKEWISE, ENERGY STOCKS

44
Source: All Star ChartsAs of January 2022
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As of: January 2022
COPYRIGHT 2022  THE LEUTHOLD GROUP

Source: The Leuthold Group, LLC, www.leutholdgroup.com   
REPRINTED WITH PERMISSION FROM THE LEUTHOLD GROUP, LLC
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As of: January 2022
COPYRIGHT 2022  THE LEUTHOLD GROUP

Source: The Leuthold Group, LLC, www.leutholdgroup.com   
REPRINTED WITH PERMISSION FROM THE LEUTHOLD GROUP, LLC
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VALUATIONS FOR THE MEDIAN S&P 500 STOCK IN THE 
“NEW ERA”



VALUATION ANALYSIS
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S&P 500 COMPOSITE BEAR MARKETS
DECLINES FROM ALL-TIME HIGHS

Source: FactSet, NBER, Robert Shiller, Standard & Poor’s J.P. Morgan Asset Management
COPYRIGHT 2021  J.P. MORGAN ASSET MANAGEMENT
REPRINTED WITH PERMISSION OF J.P. MORGAN ASSET MANAGEMENT

As of: December 31, 2020

Source: FactSet, MBER, Robert Shiller, Standard & Poor’s, J.P. Morgan Asset Management.
*A bear market is defined as a 20% or more decline from the previous market high.  The related market return is the peak to 
trough return over the cycle.  Periods of “Recession” are defined using NBER business cycle dates.  “Commodity spikes” 
are defined as movement in oil prices over 100% over an 18-month period.  Periods of “Extreme Valuations” are those 
where S&P 500 last 12 months’ P/E levels were approximately two standard deviations above long-run averages, or time 
periods where equity market valuations appeared expensive given the broader macroeconomic environment.  “Aggressive 
Fed Tightening” is defined as Federal Reserve monetary tightening that was unexpected and/or significant in magnitude.  
Bear and Bull returns are price returns.
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37.90

SHILLER PRICE/EARNINGS RATIOS
Long-Term Stock Market P/E Valuations Fell A Bit In December-Still In Highest Valuation Levels

Note: Created by Robert J. Shiller, Professor at Yale University, this Price Earnings Ratio is based on 
average inflation-adjusted earnings from the previous 10 years (Each year of earnings is inflated 
and quoted in current dollars), known as the Cyclically Adjusted P/E Ratio, also known as the 
Shiller PE Ratio, or PE 10 Ratio.  Because this factors in earnings from the previous ten years, it is 
less prone to wild swings in any one year.  The bad news: Because of the current high P/E valuation   
of 37.90 returns on the S&P 500 are likely to be in the very low single digits over the next ten years.
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REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®

Source: www.multpl.com
COPYRIGHT 2022 LEGEND FINANCIAL ADVISORS, INC.®
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U.S. STARTING VALUATIONS HAVE DEMONSTRATED A STRONG
IMPACT ON FUTURE RETURNS

Subsequent nominal returns (annualized)*

Source: Robert Shiller Online Data; Via PIMCO

* Median of the annualized subsequent returns calculated at each month end, using Shiller P/E and S&P 500 monthly
returns from December 31, 1927 to November 21, 2014

Current level: 37.90

As of: January 18, 2022
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®



Source: GMO Copyright © 2021 by GMO LLC.  REPRINTED WITH PERMISSION OF GMO, LLC

7-YEAR ASSET CLASS REAL RETURN FORECASTS*
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As of: December 31, 2021

6.5% Long-
Term 
Historical 
U.S. Equity 
Return

As of: December 31, 2021

Note: U.S. Inflation is assumed to mean revert to long-term inflation of 2.2% over 15 years.
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Source: Federal Reserve Economic Database, Standard & Poors, Robert Shiller via 
REPRINTED WITH PERMISSION FROM HUSSMAN INVESTMENT TRUST

As of: March, 2019
COPYRIGHT 2021  HUSSMAN INVESTMENT TRUST

THE HUSSMAN VERSUS MARGIN-ADJUSTED CAPE
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+24.78%

S&P 500
GOLDEN/DEATH CROSS STRATEGY ANALYSIS

DECEMBER 31, 1999 TO JANUARY 14, 2022

S&P 500 Index

S&P 500 50 Day Moving Average
S&P 500 200 Day Moving Average

-2.36% +15.00%+11.69%+19.16% +16.42% +1.25% +62.17%

SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021 LEGEND FINANCIAL ADVISORS, INC.®

+51.25%

-9.61%



QQQ 
GOLDEN/DEATH CROSS STRATEGY ANALYSIS

DECEMBER 30, 1999 TO JANUARY 14, 2022
QQQ 50 Day Moving Average

QQQ 200 Day Moving Average

-1.89% +3.53% +6.81% +25.24% 
+60.13%

SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021 LEGEND FINANCIAL ADVISORS, INC.®

+113.80%

+42.80% -5.82 +9.79% +18.45% +53.24% 

QQQ Index



GOLD 
GOLDEN/DEATH CROSS STRATEGY ANALYSIS

NOVEMBER 10, 2005 TO JANUARY 14, 2022

-3.9% +32.9% +30.8% +2.2%

SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021 LEGEND FINANCIAL ADVISORS, INC.®

+1.0% +81.6% +39.7%
-4.28% -1.6%

+36.72%
-10.7%

Gold 50 Day Moving Average
Gold 500 200 Day Moving Average

Gold



COMMODITIES
GOLDEN/DEATH CROSS STRATEGY ANALYSIS

DECEMBER 30, 1999 TO JANUARY 14, 2022
Dow Jones-UBS Commodity Index
50 Day Moving  Average
Dow Jones-UBS Commodity Index
200 Day Moving Average

+17.5 +0.9%-13.7%-5.2%-0.8% +4.2% +13.5%+47.3% -3.3% -7.7% -1.70%

SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021 LEGEND FINANCIAL ADVISORS, INC.®

+0.31%

59

+44.32%

Commodities Index



CRUDE OIL
GOLDEN/DEATH CROSS STRATEGY ANALYSIS

DECEMBER 30, 1999 TO JANUARY 14, 2022

Crude Oil (WTI) 50 Day Moving Average
Crude Oil (WTI) 200 Day Moving Average

SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021 LEGEND FINANCIAL ADVISORS, INC.®

m
+25.7% +21.4% 2.9% +87.2% +60.1% +7.0% +3.3% -17.8% -3.5% -7.9% +9.73% -2.90%

60

+73.81%

Oil



REITS
GOLDEN/DEATH CROSS STRATEGY ANALYSIS

OCTOBER 8, 1999 TO JANUARY 14, 2022

FSE/NAREIT

FTSE/NAREIT 50 Day Moving Average
FTSE/NAREIT 200 Day Moving Average

+24.6% +5.6% +32.8% +83.9% +102.0% +15.5%-11.1% +13.28% -7.5%+1.68%+1.92%

SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021 LEGEND FINANCIAL ADVISORS, INC.®

-21.4%

+42.90%
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COMMODITIES
OTHER INVESTMENTS
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Source: Stifel Nicolaus & Co., Stifel Nicolaus format, data Historical Statistics of the
United States, a U.S. Census publication, EIA, USDA, www.usfunds.com

As of: March 8, 2021

COMMODITY SUPERCYCLES 

2008E data point incorporated into the last 10-year moving average was March-2008 over March-2007



Source: Bloomberg Investment Services
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®



SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021  LEGEND FINANCIAL ADVISORS, INC.®
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Source: Bloomberg Investment Services
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®
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Source: Bloomberg Investment Services
COPYRIGHT 2021  LEGEND FINANCIAL ADVISORS, INC.®
REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC.®
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SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021  LEGEND FINANCIAL ADVISORS, INC.®
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INVESTMENT 
STRATEGIES
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U.S. STOCK MARKET FLUCTUATIONS
What Past Market Declines Can Teach Us

A History Of Declines (January 1, 1900 – December 31, 2021)

Type of 
Decline

Percentage
Decline

Number of 
Declines

Average
Frequency

Average 
Length

Dip -5.0% to -10.0% 391 About 3 times a 
year

46 days

Correction -10.0% to -15.0% 127 About once a 
year

115 days

Severe 
Correction

-15.0% to -20.0% Included in 
corrections 

total

About once 
every 2 years

216 days

Bear Market* -20.0% to -30.0% 17 About once
every 6.25 years

11 months

Severe Bear 
Market*

-30.0% or more 16 About once 
every 8.25 years

22.8 
months

Source: American Funds Distributors, Inc., Bloomberg, Dow Jones, 
Ned Davis Research, Edward Jones, The Leuthold Group, LLC

*  Either a Bear Market or a Severe Bear Market occurs approximately every 3.7 years.
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SOURCE: BLOOMBERG INVESTMENT SERVICE
COPYRIGHT 2021  LEGEND FINANCIAL ADVISORS, INC.®

As of: December 31, 2021 71



Source: Bloomberg Investment Services, L.P.
COPYRIGHT 2021  LEGEND FINANCIAL ADVISORS, INC.®
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Source: Bloomberg Investment Services, L.P.
COPYRIGHT 2021  LEGEND FINANCIAL ADVISORS, INC.®
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Source: Bloomberg Investment Services, L.P.
COPYRIGHT 2021  LEGEND FINANCIAL ADVISORS, INC.®
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As of: November 2021
COPYRIGHT 2021  THE LEUTHOLD GROUP

Source: The Leuthold Group, LLC, www.leutholdgroup.com   
REPRINTED WITH PERMISSION FROM THE LEUTHOLD GROUP, LLC

75



As of: November 2021
COPYRIGHT 2021  THE LEUTHOLD GROUP

Source: The Leuthold Group, LLC, www.leutholdgroup.com   
REPRINTED WITH PERMISSION FROM THE LEUTHOLD GROUP, LLC
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As of: November 2021
COPYRIGHT 2021  THE LEUTHOLD GROUP

Source: The Leuthold Group, LLC, www.leutholdgroup.com   
REPRINTED WITH PERMISSION FROM THE LEUTHOLD GROUP, LLC
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As of: November 2021
COPYRIGHT 2021  THE LEUTHOLD GROUP

Source: The Leuthold Group, LLC, www.leutholdgroup.com   
REPRINTED WITH PERMISSION FROM THE LEUTHOLD GROUP, LLC
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SOLUNAR CYCLE IN THE S&P 500 HIGH BETA INDEX, 1991 TO DATE

Annualized Total Returns



LONG-TERM OUTLOOK
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BUSINESS CYCLE AND RELATIVE STOCK PERFORMANCE

Source: Stovall, Sam. The S&P Guide to Sector Investing.  New York: McGraw-Hill, 1995
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S&P COMPOSITE INDEX

Source: FactSet, NBER, Robert Shiller, J.P. Morgan Asset Management  
Data shown in log scale to best illustrate long-term index patterns.
COPYRIGHT 2021  J.P. MORGAN ASSET MANAGEMENT
REPRINTED WITH PERMISSION OF J.P. MORGAN ASSET MANAGEMENT 

As of: March 31, 2021
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CYCLES OF U.S. EQUITY OUTPERFORMANCE

Source: FactSet, MSCI, J.P. Morgan Asset Management  
COPYRIGHT 2021  J.P. MORGAN ASSET MANAGEMENT
REPRINTED WITH PERMISSION OF J.P. MORGAN ASSET MANAGEMENT

As of: December 31, 2021



60/40 PORTFOLIO VALUATION

Source: Barclays, Bloomberg, FactSet, Standard & Poor’s Thomson Reuters
J.P. Morgan Asset Management  
COPYRIGHT 2021  J.P. MORGAN ASSET MANAGEMENT
REPRINTED WITH PERMISSION OF J.P. MORGAN ASSET MANAGEMENT

As of: June 30, 2021



Source: Federal Reserve Economic Database, Standard & Poors, Robert Shiller via 
Hussman Funds, www.hussman.com

REPRINTED WITH PERMISSION FROM HUSSMAN FUNDS

As of: February 12, 2021
COPYRIGHT 2021  HUSSMAN FUNDS

HUSSMAN FUND’S EXPECTED RETURNS 
FOR THE CONVENTIONAL 60/30/10 MIX OF S&P 500 

TREASURY BONDS AND T-BILLS: -0.95%?

Estimated 12-year annual nominal total return on conventional 60/30/10 mix of S&P 500, Treasury bonds, and T-bills

Actual subsequent 12-year nominal annual total return on conventional portfolio mix



Source: Bloomberg Investment Services, L.P.
COPYRIGHT 2022  LEGEND FINANCIAL ADVISORS, INC.®

85As of: January 18, 2022
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THE LAST SECULAR BEAR MARKET

COPYRIGHT 2017 LEGEND FINANCIAL ADVISORS, INC. ®

REPRINTED WITH PERMISSION OF LEGEND FINANCIAL ADVISORS, INC. ®

April 1, 2000 to 
December 31, 2011

(11 years and 9 months)

Annual 
Compound

Return
Total

Return

Consumer Price Index (Inflation) 2.38% 31.82%

90-Day Treasury Bills Index-Total Return 2.22% 29.44%

Barclays Aggregate Bond Index-Total Return 6.41% 107.69%

HFRX Global Hedge Fund Index 2.65% 36.07%

S&P 500 Index (U.S. Stock Market) 0.37% 4.42%

MSCI EAFE Index (Developed Foreign Equities) 1.21% 15.17%

MSCI Emerging Market Index (Equities) 8.07% 149.14%

Newedge CTA Index (Managed Futures) 6.03% 99.06%

Dow Jones-UBS Commodity Index-Total Return (USD)** 3.08% 42.79%

Dow Jones U.S. Real Estate Index-Total Returns (USD)** 10.61% 227.26%

Gold Bullion 15.83% 462.79%

* Compound and Total Returns include reinvested dividends.  MSCI Indexes do not include dividends prior to 2002.  Newedge Index is equally-
weighted.

** USD = U.S. Dollar

Source: Bloomberg Investment Services
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QUESTIONS AND ANSWERS



Call Us With Any Questions

(412) 635-9210
www.legend-financial.com
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