Dow Jones Industrials

(June 1929 to May 1933)
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In one of the most ferocious bear markets in US. history, the Dow dropped from
400 - a close of 381.70 on 911929 to a close of 41.22 on 71811932, Even though the

3817 decline was relatively quick and deep (892 decline in less than three years),

there were many bear market rallies along the way. Clearly, sentiment was the

primary driver behind those rallies, as speculators and investors anticipated a
900 - recovery at every junture and as players caught short try to cover. Sentiment,

aqain, will be a very important Factor in this current bear market,
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