
 

 
1 https://www.reuters.com/markets/rates-bonds/brutal-first-half-puts-bonds-line-worst-year-decades-2022-06-30/  
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Since the beginning 

of the fiscal year 

2022 investors have 

been in the claws of a 

bear market. But 

what is a bear 

market?: A bear 

market occurs when 

prices fall by 20% or 

more from their 

most-recent all-time high. A bear market alone does not cause or even indicate a recession. In fact, for all 

of the 26 bear markets that have occurred since 1929, only 15 were accompanied by recessions. 

However, when layoffs and unemployment increase materially and consumers and businesses spend and 

invest less resulting in two consecutive quarters of negative GDP growth, a bear market can be added to 

the ingredients to form recession.  

https://www.pendletonstreetadvisors.com/s/PSA-Q321-Commentary.pdf
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