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Blowout Q1 Harbinger For More Gains
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First Quarter Market Gains Tend To Beget Gains

Dow Jones Industrials (1949-2021)

1Q 2Q 3Q 4Q Year
1950 3.0% 1.6% 8.2% 4 0% 17.6%
1951  5.3% —-21% 11.8% - 0.7% 14 4%
1952 01% 1.8% - 1.3% 7.9% 8.4%

1954  B.0% 9.9% 8.1% 12.2% 44 0%
1955 1.3% 10.2% 3.4% 4. 7% 20.8%

1956  4.8% e = 3.6% 51% 2.3%
1358 2.45% 7.0% 11.3% 9.7% 34.0%
1959 3.1% 7.0% -1.9% 7.5% 16.4%
1961  9.9% 1.1% 2.5% 4.3% 18.7%
1963  4.7% 3.6% 37% 4.1% 17.0%
1964 G6.6% 2.2% 3% —-0.1% 14.6%

1962 1.7% -24% 7.2% 4.2% 10.9%
1967 102% -0.7% T.7% —-23% 15.2%

1971 7.8% = Lk - 0.4% 0.3% 6.1%
1972 57% -1.2% 2.6% 7.0% 14 6%
1975 24.7% 14.4% -897% 7.4% 38.3%
1976 17.2% 0.3% -1.3% 1.5% 17.9%
19719 7.1% —-2.3% 4.3% —4.5% 4.2%
1981 4.1% -27% -13.0% 2.9% - 9.2%

1983 B8.0% 8.1% 0.9% 2.1% 20.3%
1985 4.6% 5.4% -0.5% 16.4% 27.7%
1386 17.6% 4.1% - 6.6% 7.3% 22.6%
1987 21.6% 4.9% 73% -253% 2.3%
1988 2.5% 7.7% -1.3% 2.6% 11.8%
1989  5.8% B.4% 10.4% 2.2% 27.0%
1991 106%  -02% 3.8% 5.0% 20.3%
1992 21% 2.6% - 1.4% 0.9% 4.2%
1993 4.1% 2.4% 1.1% 5.6% 13.7%
1995 B84% 9.6% 5.1% 6.5% 33.5%

1996  9.2% 1.2% 4.0% 9.6% 26.0%
1997  2.1% 16.5% 3.6% -0.5% 22 6%
1998 11.3% 1.7% —12.4% 17.1% 16.1%
1999 6.6% 12.1% - hB% 11.2% 25 2%
2002 38% -112% -—-179% 9.9% —16.8%
2006 3.7% 0.4% 4.7% 6.7% 16.3%
2010 41% -10.0% 10.4% 7.3% 11.0%
2011 B64% 0.8% -121% 12.0% 5.5%
2012 B1% —-25% 4 3% —-25% 7.3%
2013 11.3% 2.3% 1.5% 9.6% 26.5%
2016 1.5% 1.4% 2.1% 7.9% 13.4%
2017 46% 3.3% 4.9% 10.3% 25 1%
2019 11.2% 2.6% 1.2% 6.0% 22.3%
2021 7.8%
Average: 2.7% 1.2% 4.8% 16.4%
Median: 2.0% 2.6% 5.3% 16.3%
Up: 30 27 35 40
Down: 12 15 [ 2
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First Quarter Market Gains Tend To Beget Gains

S&P 500 (1949-2021)

1Q 20 3Q 40 Year
1950 3.2% 2.3% 9.9% 4.9% 21.8%
1951 4.9% -21% 11.0% 2.2% 16.5%
1952  2.5% 2.4% —-1.7% 8.3% 11.8%

1954 8.6% 8.4% 10.6% 11.4% 45.0%
1955 1.7% 12.2% 6.4% 4.1% 26.4%

1956 66% -31% —-34% 2.9% 26%
1958  5.3% 7.5% 10.7% 10.3% 38.1%
1959 0.4% 55% -27% 5.3% 8.5%
1961 12.0%  -06% 32% 7.2% 231%
1963 5.5% 4.2% 34% 4.6% 18.9%
1964 5.3% 3.4% 3.0% 0.7% 13.0%
1965 1.7% -24% 6.9% 2.7% 9.1%
1367 12.3% 0.5% 6.7% -0.2% 201%
1971 89% -06% -—-14% 3.8% 10.8%
1972 50% -01% 32% 6.8% 16.6%
1975 21.6% 142% -11.9% 7.5% 31.5%
1976 13.9% 1.5% 0.9% 2.1% 19.1%
1979 57% 1.3% 6.2%  -1.3% 12.3%
1981 02% -358% -11.5% 5.5% -9.7%
1983  8.8% 99% -12% -07% 17.3%

1985 8.0% 62% —-5.1% 16.0% 26.3%
1986 13.1% h0%  -T7.8% 4.7% 14.6%
1987  20.5% 4.2% 3% -232% 2.0%
1988  4.8% EB6%  —0.6% 2.1% 12.4%
1989 6.2% 7.8% 98% 1.2% 27.3%
1991 136% -11% 4.5% 7.5% 26.3%
1993 37% -03% 1.9% 1.6% 7.1%
1995  9.0% 8.8% 7.3% 5.4% 34 1%
1996 4.8% 3.9% 2.5% 7.8% 20.3%
1997 2.2% 16.9% 7.0% 2.4% 31.0%
1998 13.5% 29% -103% 20.9% 26.7%

1999 46% 6.7% - 6.6% 14 5% 19 5%
2000 2.0% - 2.9% -1.2% - 8.1% —-10.1%
2004 13% 1.3% -23% 8.7% 9.0%
2006 37% -1.9% 5.2% 6.2% 13.6%
2000 02% L.8% 1.6% - 3.8% 3.5%
210 49% -119% 10.7% 10.2% 12 8%
2011 5.4% -04% -143% 11.2% - 0.003%
2012 12.0% -3.3% 5.8% -1.0% 13.4%
2013 10.0% 2.4% 4 7% 9.9% 29.6%
2014 13% 4 7% 0.6% 4 4% 11.4%
2015 04% - 0.2% —6.9% 6.5% - 0.7%
2016 0.8% 1.9% 3.3% 3.3% 9.5%
217 55% 2. 6% 4 0% 6.1% 19 4%
2019 131% 3.6% 1.2% 8.5% 26.9%
2021 £.8%
Average: 6.6% 2.9% 1.5% 4.7% 16.4%
Median: 5.4% 2.4% 3.0% 4.9% 15.6%
Up: 46 30 29 38 4
Down: 0 15 16 [ 4
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First Quarter Market Gains Tend To Beget Gains

NASDAQ Composite (1971-2021)
1Q 20Q 3Q 4Q Year
1971 18.3% 1.7% 1.1% 4 7% 27.4%
1972 12.3% 1.6% - 0.4% 3.2% 17.2%
1974 01% -—-177% -267% 7.6% - 36.1%
1975 26.5% 16.0% -146% 4 4% 29.8%

1976 16.7%  -03% 1.0% 7.3% 26.1%
1978 1.1% 13.3% 10.8% - 11.2% 12.3%
1979 11.7% 4.8% B8.6% 0.8% 28.1%
1981 3.9% 27% —16.6% 8.8% -32%
1983 16.5% 17.7% -69% —-61% 19.9%
1985 12.9% 6.1% -54% 15.9% 31.4%
1986 15.3% 8.2% -135% -04% 7.5%
1987 231% - 1.3% 46% -256% —54%
1388 13.4% 5.3% -1.8% -16% 15.4%
1989 6.6% 7.0% B.6%  —-38% 19.3%
1991 290% -13% 10.7% 11.3% bB6.8%
1992 30% -67% 3.5% 16.1% 16.5%
1993 1.9% 2.0% 8.4% 1.8% 14.7%

1935 B8.7% 14.2% 11.8% 0.8% 39.9%
1936  4.7% 7.6% 3.5% 5.2% 22.7%

1998 16.9% 32% -10.6% 29.5% 39.6%
1999 12.3% 9.1% 2.2% 48.2% 85.6%
2000 124% -13.3% —T4% -327% -39.3%
2003 04% 21.0% 10.1% 12.1% 50.0%
2006 6.1% -T72% 4.0% 5.9% 9.5%
2000 0.3% 7.5% 3.8% - 1.8% 9.8%
210 57% —-12.0% 12.3% 12.0% 16.9%
2011 48% -03% —-129% 7.9% —1.8%
2012 18.7% -51% 6.2% -31% 15.9%
2013 B82% 4.2% 10.8% 10.7% 38.3%
2014 05% 5.0% 1.9% h.4% 13.4%
2015 35% 1.8% —T7.4% 8.4% 7%
2017 98% 3.9% 5.8% 6.3% 28.2%
2018 23% 5.3% 1% -1756% -39%
2019 16.5% 3.6% -0.1% 12.2% 35.2%
2021 28%
Average: 3.2% 0.4% 4.2% 18.9%
Median: 3.7% 2.9% 5.3% 17.0%
Up: 24 21 24 28
Down: 10 13 10 B
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