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 REAL GDP, & RECESSIONS
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Note: Vertical lines (E) are presidential election dates. Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis, US Commerce Department.
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Figure 1.
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Note: Vertical lines (E) are presidential election dates. Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Note: Vertical lines (E) are presidential election dates. Shaded areas denote recessions according to the National Bureau of Economic Research
Source: Federal Reserve Board.
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Figure 3.
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Note: Vertical lines (E) are presidential election dates. Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

yardeni.com

Figure 4.

Presidential Election Cycles

Page 2 / September 28, 2020 /  US Politics: Presidential Election Cycles 
www.yardeni.com

Yardeni Research, Inc.



61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23
50

450

850

1250

1650

2050
2450
2850
3250
3650

50

450

850

1250

1650

2050
2450
2850
3250
3650

PRESIDENTIAL ELECTIONS
& S&P 500 INDEX

(ratio scale)
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Note: Vertical lines (E) are presidential election dates. Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 5.
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PRESIDENTIAL ELECTIONS,
 S&P 500 INDEX, & BEAR MARKETS

(ratio scale, weekly)
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Note: Vertical lines (E) are presidential election dates. Shaded areas denote bear market declines of 20% or more.
Source: Standard & Poor’s.
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S&P 500 INDEX* ELECTION DAY TO YEAR-END
 BEFORE FIRST PRESIDENTIAL TERMS: 1928-now

(average = 0.6%, ratio scale)

Aug

Hoover
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* S&P 500 shown as end-of-month daily data through 12/31/2016.
Note: Shaded areas are from Election Day to yearend prior to the first term of presidents. Data above timeline are percentage changes in S&P 500
over these periods using daily closing prices.
Source: Standard & Poor’s.
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S&P 500* DURING SIX-MONTH PERIODS AROUND PRESIDENTIAL ELECTIONS
(monthly, ratio scale)

Aug

22.6 -32.5 13.1 -6.1 11.5 -8.5 3.5 -8.9 11.4 6.8 -0.7 0.5 -3.0 7.3 8.7 10.5 7.1 21.3 -18.3 9.0 -42.7 7.7 8.9

* End-of-month daily data.
Note: Shaded areas in green (red) are when the S&P 500 is up (down) during the six months from September to February around presidential elections.
Numbers above timeline are percentage changes over those six-month periods.
Source: Standard & Poor’s.
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