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Figure X. U.S. Equity Reactions to Key Geopolitical Events:  
1914 through September 11, 2014 

Source: BNY Mellon using data from Bloomberg 

Crisis Grade Event Market Reaction Dates
Date Range 

Gain/Loss (%) 22 Days 63 Days 126 Days

A World War I 7/28/1914 - 11/11/1918 14.92 -5.93 -6.70 0.86
A Pearl Harbor 12/06/1941 - 12/10/1941 -5.94 1.79 -2.29 -10.04
A Korean War 6/23/1950 - 7/13/1950 -11.99 7.70 13.68 15.96
A Cuban Missile Crisis 10/19/1962 - 10/27/1962 -0.74 10.89 14.48 15.94
A Gulf of Tonkin Incident 8/2/1964 - 8/7/1964 -1.42 1.20 5.90 4.24
A Arab Oil Embargo 10/18/1973 - 12/05/1973 -17.86 7.95 4.61 7.03
A Gulf War Ultimatum 12/24/1990 - 1/16/1991 -4.29 12.03 14.47 16.00
A Attack on World Trade Center and Pentagon 9/11/2001-9/30/2001 -7.89 5.98 11.35 11.98
A Egypt Coup d'etat & Crackdown 7/3/2013-08/23/2013 0.15 2.44 3.73 9.78
A Russia Invades Crimea 2/28/2014 - 3/4/2014 0.45 -0.77 0.03 3.12
B Fall of France 5/09/1940 - 6/22/1940 -17.25 -0.80 2.23 6.97
B Berlin Blockade 06/24/1948 - 05/12/1949 -8.47 -4.27 -0.64 4.27
B France Falls at Dien Bien Phu 3/13/1954 - 5/8/1954 6.51 1.86 6.05 8.21
B Soviet Invasion of Hungary 11/04/1956 - 11/10/1956 -1.04 -2.59 1.74 -2.28
B Sputnik 10/03/1957 - 10/22/1957 -9.88 2.45 2.22 4.07
B China Cultural Revolution 05/16/1966 - 10/06/1976 10.62 -0.74 0.37 -2.69
B Six-Day War 06/05/1967 - 06/10/1967 3.20 -1.67 5.23 4.95
B Soviet Tanks Invade Prague 8/20/1968 - 10/28/1968 7.77 0.94 -1.32 -5.13
B Yom Kippur War 10/6/1973-10/25/1973 0.33 -8.53 -12.67 -11.69
B Fall of Vietnam 04/30/1975 - 05/01/1975 1.17 0.11 4.91 0.88
B Iranian Revolution 1/16/1979 - 2/11/1979 -1.58 0.60 5.85 2.54
B U.S.S.R. Invasion of Afghanistan 12/24/1979 - 1/03/1980 -2.25 6.80 0.95 -0.62
B Falkland Islands War 4/01/1982 - 5/07/1982 4.32 -5.71 -6.34 4.33
B U.S. Invades Grenada 10/24/1983 - 11/07/1983 -2.73 5.96 5.88 -4.90
B Invasion of Panama 12/15/1989 - 12/20/1989 -1.88 2.71 -3.88 -0.80
B Iraq Invades Kuwait 08/02/1990 - 08/04/1990 -1.92 -9.85 -10.64 -7.81
B Coup Attempt Against Gorbachev 8/16/1991 - 8/19/1991 -2.36 2.92 5.60 4.30
B World Trade Center Bombing 2/26/1993 - 3/1/1993 -0.46 3.17 2.71 3.83
B Oklahoma City Bombing 4/19/1995 - 4/20/1995 0.55 4.73 8.49 8.27
B Kosovo War 02/28/1998 - 06/11/1999 22.76 6.18 4.61 -4.49
B U.S. Invades Iraq 3/19/2003 - 12/21/2011 46.11 3.00 6.86 8.12
B U.S. Invades Afghanistan 10/07/2001-06/22/2011 32.78 2.70 -6.52 -1.99
B Battle of Baghdad 03/20/2003 - 04/15/2003 -17.52 1.88 10.96 12.22
B Madrid Train Bombings 03/11/2004 - 03/12/2004 1.10 2.25 -2.22 -0.98
B London Subway Bombings 7/7/2005 - 7/8/2005 1.43 1.84 2.20 2.27
B Russo-Georgian War 08/07/2008 - 08/12/2008 1.85 -0.94 -20.03 -23.35
B Mumbai Attacks 11/26/2008 - 11/29/2008 1.17 -2.83 -9.38 -9.19
B Arab Spring (Tunisia) 12/17/2010 - 01/14/2011 2.57 2.59 0.60 6.15
B Libyan Civil War 02/15/2011 - 10/23/2011 -3.42 2.29 4.11 9.94
B Benghazi Attack 09/11/2012 - 09/12/2012 0.07 1.82 -5.72 1.33
B Boston Marathon Bombings 04/15/2013 - 04/19/2013 -0.35 3.92 1.73 3.18
B Syria Chemical Attack Allegations 08/21/2013 - 09/26/2013 2.89 0.47 5.02 3.39
C Easter Rebellion in Ireland 4/14/1916 - 6/30/1916 -2.24 -0.47 1.80 18.64
C Bloody Sunday (N. Ireland) 11/21/1920 - 11/30/1920 3.99 -11.86 -0.74 0.16
C U.S. Bombs Cambodia 4/29/1970 - 5/26/1970 -14.41 11.65 15.89 20.55
C Beirut Barracks Bombing 10/23/1983-10/24/1983 0.01 -0.08 0.12 -5.53
C U.S. Bombs Libya 4/15/1986 - 4/21/1986 2.56 -3.80 0.45 0.86
C Argentina AMIA Bombing 07/18/1994-07/19/1994 -0.19 0.49 3.22 -1.88
C Poison Gas Attack in Tokyo Subway 3/20/1995 - 3/21/1995 -0.27 3.07 8.93 15.76
C U.S. Embassy Bombings in Nairobi and Dar es Salaam 8/07/1998 - 8/10/1998 -0.27 -8.72 -6.69 1.41
C USS Cole Bombing 10/12/2000 - 10/13/2000 1.57 6.14 2.38 5.96
C 2002 Bali Bombings 10/12/2002-10/13/2002 0.00 9.19 7.43 0.75
C Haiti Earthquake 01/12/2010 - 01/13/2010 0.50 -6.35 0.50 -2.21
C Kenya Mall Attack 09/21/2013 - 09/24/2013 -0.75 0.26 4.81 3.87
C Marakesh Market Bombing 04/28/2011-04/29/2011 0.37 -2.33 -1.78 -12.26
C French Intervention in Mali 1/11/2013-Present
C Boko Haram's Abduction of Nigerian School Girls 04/14/2014-04/15/2014 0.55 1.57 3.36 4.04
C 2014 Hamas-Israel Conflict in Gaza 7/8/2014-Present
C Ebola Virus Outbreak 03/21/2014-Present

Political/Economic Events
1 U.S. Stock Market Crash of 1907 10/28/1929-10/29/1929 -11.73 4.85 8.00 18.88
1 JFK Assasination 11/21/1963 - 11/22/1963 -2.89 6.84 10.06 14.68
1 Kent State Shootings 5/04/1970 - 5/14/1970 -4.17 1.50 5.64 10.64
1 Nixon Resigns/Watergate 8/9/1974 - 8/29/1974 -15.50 2.12 1.32 -3.78
1 U.S. Stock Market Crash of 1987 10/02/1987 - 10/19/1987 -34.16 8.02 14.47 17.34
1 Orange County, CA Bankruptcy & Financial Crisis 12/06/1994 - 12/31/1994 2.36 0.91 4.05 13.27
1 Lehman Bankruptcy/Great Recession 09/15/2008 - 06/30/2009 -22.63 5.14 10.22 15.68
1 Wikileaks 10/28/2010-11/4/2010 2.89 -3.00 2.30 4.81
2 Earthquake in Tokyo 9/1/1923-9/15/1923 -4.10 -0.25 0.78 7.42
2 Truman Upset Victory 11/02/1948 - 11/10/1948 -8.34 -0.19 3.89 0.90
2 Riots and Labor Strike in France 5/6/1968 - 5/26/1968 -2.10 0.91 -0.76 4.30
2 Hunt Silver Crisis 2/13/1980 - 3/27/1980 -15.92 0.45 11.35 23.07
2 ERM U.K. Currency Crisis 9/14/1992 - 10/16/1992 -5.98 2.07 4.37 4.66
2 Mexico - Tequila Crisis 12/19/1994 - 12/31/1995 34.99 2.00 8.20 7.05
2 Terrorist Attack in Paris Metro 7/25/1995 - 7/26/1995 -0.16 -1.62 1.17 8.47
2 Asian Stock Market Crisis 10/07/1997 - 10/27/1997 -12.44 6.84 8.82 19.40
2 Russian LTCM Crisis 8/18/1998 - 10/08/1998 -11.28 11.13 14.35 21.10
2 South Ossetia War 08/07/2008-08/12/2008 1.85 -0.94 -20.03 -23.35
2 Occupy Wall Street Protests 09/17/2011-01/01/2012 6.16 4.02 6.22 6.72
2 Snowden NSA Leaks 06/05/2013-01/01/2014 10.80 -2.29 -1.31 -0.35

Overall
Mean -0.78 1.50 2.65 4.20
Median -0.27 1.80 2.97 4.16
Geopolitical Events
Mean 0.59 1.17 1.93 2.65
Median 0.00 1.80 2.22 3.15
Political Events
Mean -4.62 2.43 4.66 8.55
Median -4.13 1.75 5.01 7.94
High Geopolitical Risk Events (A)
Mean -3.46 4.33 5.93 7.48
Median -2.85 4.21 5.25 8.40
Medium Geopolitical Risk Events (B)
Mean 2.38 0.73 0.28 0.73
Median 0.44 1.85 1.97 2.40
Low Geopolitical Risk Events (C)
Mean -0.61 -0.09 2.84 3.58
Median 0.00 0.09 2.09 1.13
U.S. Political/Economic Events (1)
Mean -10.73 3.30 7.01 11.44
Median -7.95 3.48 6.82 13.97
Non-U.S. Political/Economic Events (2)
Mean -0.54 1.84 3.09 6.62
Median -3.10 0.68 4.13 6.89

Crisis Code Key
A-High Geopolitical Risk
B-Medium Geopolitical Risk
C-Low Geopolitical Risk
1- U.S. Political Crisis
2- Non-U.S. Political Crisis

Geopolitical Events

Cumulative Dow Jones 
Industrial Performance (%) 

After Reaction Dates*
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Figure XXX. A History of Long-Term U.S. Interest Rates, U.S. Recessions, and World 
Military Conflicts: 1800 to August 29, 2014 

Source: BNY Mellon using data from Global Financial Data, Bloomberg 
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