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Great Expectations

Great Expectations

The Past and The Future 

By studying the past, one can make inferences 
about the future.  While the actual events that 
occurred from 1926 to 1997 will not be repeated, 
the event-types (not specific events) of that period 
can be expected to recur.  It is sometimes said that 
one period or another is unusual – such as the crash 
of 1929-1932 and World War II.  This logic is 
suspicious because all periods are unusual.  Some of 
the most unusual events – the stock market crash 
of 1987 – the equally remarkable inflation of the 
1970s and early 1980s [and earlier referenced 
2000-2003 period].  From the perspective that 
historical event-types tend to repeat themselves, an 
80+year examination of past markets reveals what 

may be expected in the future.1
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