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January 1973–October 1974 22 months -48%

March 2000–October 2002 20 months -49%

October 2007–March 2009 17 months -57%

S&P 500 12/31/72: 118 11/23/22: 4,027 + 34X

1972 2022E

S&P 500 Earnings $6.17 $215 + 34X

Dividend $3.19 $65 + 20X

Client’s Corner
FIFTY YEARS, THREE EPIC BEAR MARKETS: 

A Study in Crisis and Resilience

IF YOU WERE BORN ON OR BEFORE THIS DAY IN 1972, YOU HAVE 

CONTINUED ON PAGE 8
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CONTINUED FROM PAGE 5

Consumer Price Index (CPI) 12/1972: 43 10/2002: 298 + 7X

Sources:

Consensus dividend estimate: Bloomberg, reported by First Trust. CAGR and $10,000 compounded: DQYDJ return calculator; the underlying data are Robert Shiller’s.

 issue of NMI rd.


	December Client's Corner page 1
	December Client's Corner page 2

