Chapter 2
he Long Run Perspective

faph 2-1: Wealth Indices of investments in the U.S. Capital Markets
dex [Yaar-End 1525 = $1.00)
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A long view of capital market history, exemplified by the
83-year period (1926-2008) examired here, uncovers the
basic relationships betwean risk and return amang the dif-
ferent asset classes including alternative investments and
between nominal and real {inflation-adjusted) returns. Tha
goal of this study of asset returns is to provide a pericd long
enough to include most or all of the major types of events
that investors have exparienced and may experience in the
future. Such events include war and peace, growth and
decling, bull and bear markets, inflation and deflation, and
other less dramatic events that affect assat returns.

By studying the past, cne can make inferences ahout the
future. While the actual evenls that occurrad during
1926-2008 will not be repeated, the event-types of that
pericd can be expected to recur. It is sometimes said that
only a few periods are unusuai, such as the crash of
19291932 and World War [l This logic is suspicious
because all pericds are unusual. Some of the mest unustal
events of the century—the stock market crash of 1987, the
equally remarkable inflaticn of the 1970s and early 1980s,
the more recent events of September 11, 2001, and most
recently, the 2008 financial crisis—took place over the last
thiee decades. From the perspective that historical event-
types tend 1o repeat themseives, an 83-year examination of
past capital market returns reveals a great deal about what
may be expected in the future.

Historical Returns on Stocks, Bonds, Bills,

and Infiation

Graph 2+1 depicts the growth of $1.00 invested in large
company stocks, small company stocks, long-term gov-
emnment bonds, Treasury bills, and a hypothetical assat
returning the inflation rate over the period from the end of
1975 to the end of 2008. All results assume reinvesiment
of dividends on stocks or cougons on boads and no taxes.
Transaction costs are not included, except in the small
stock index starting in 1982.

Each of the cumulative index values is initialized at $1.00
at year-end 1925. The graph vividly illustrates that large
company stocks and small company stocks were the big
winnars over the entire 83-year period: investments of
$1.00 in these assats would have grown to $2,049.45 and
$9,548.94 respactively, by year-end 2008. This phenomenal
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growth was earned by taking substantiai risk. In contrast,
long-term govemnment bonds (with an approximate 20-year
maturity), which exposed the holder to much less risk, grew
to only $39.16.

The lowest-risk strategy over the past 83 years [for those
with short-term time horizons) was to buy U.S. Treasury
bills. Since Treasusy bills tended to track inflation, the
resulting real (infiation-adjusted) returns were just above
zero for the entire 1926-2008 period.

Logarithmic Scale on the Index Graphs
A logarithmic scale is used on the vertical axis of our index
graphs. The date appsars on the horizontal axis.

A logarithmic scale allaws for the direct comparison of the
series’ hehavicr at different points in time. Specifically, the
use of a logarithmic scale allows the following interpre-
tation of the data: the same vertical distance, no matter
whare it is measured on the graph, represents the same
percentage change in the series. On the log scale shown
below, a 50 percent gain from $10 to $15 occupies the same
vartical distance as & 50 percent gain frem $100 to $150. On
the lingar scale, the same percentage gains look different.

Linear Scale
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A logarithmic scale allows the viewar to compare invest-
ment performance across different time periods; thus the
viewer can concentrate on rates of return, without worrying
ahout the number of dollars invested at any given time. An
additional benefit of the logarithmic scale is the way the
scale spreads the actien out over time. This allows the
viewer to more carefully examine the fluctuations of the
individual time series in different perieds.

Large Company Stocks

As noted above, an index of S&P 500 tetal returns, initialized
on December 31, 1925, at $1.00, closed 2008 at $2,049.45,
a compound annuat growth rate of 8.62 percent. The infia-
tion-adjusted S&P 500 total return index closed 2008 at a
level of $174.76.

Small Company Stocks

Over the long run, smalt stcck retums surpassed the S&P
500, with the small stock total return index ending 2008 at
a level of $9,548.94. This represents a compound annual
growth rate of 11.67 percent, the highast rate among the
asset classas siudied here.

Long-Term Government Bonds

The long-term government bond total return index, con-
structed with an approximate 20-year maturity, closed
2008 at & level of $99.16 [based on year-end 1925 equai-
ing $1.00). Based on the capital appreciation componant
alone, the $1.00 index closed at $1.30, a 30 parcent capital
gain over the period 1926-2008. This indicates that
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more than ail of the positive historical returns on long-
term govemnment bands were due to income returns. The
compound annual total return for jong-term government
honds was 5.7 percent.

Intermediate-Term Government Bonds

One dollar invested in intermediate-term bonds at the end of
1925, with coupons reinvested, grew to $80.47 by year-end
2008, comparad to $71.14 at year-end 2007. The compaound
annual total return for intermediate-term government
bonds was 5.4 percent. Capital appreciaticn caused $1.00
1o increase to $1.59 over the 83-year period, representing a
compound annual growth rate of 0.6 percent.

Long-Term Corporate Bonds

Long-term corporate bonds outperformed bath categories of
government bonds over the 1926-2008 period with a com-
pound annual total return of 5.9 percent. One dollar invested
in the long-term corporate bond index at year-end 1925 was
warth $115.15 by the end of 2008. This higher retum reflect-
ed the risk premium that investors require for investing in
corporate bonds, which are subject to the risk of default.

Treasury Bills

One dollar invested in Treasury bills at the end of 1925 was
worth $20.51 by year-end 2008, with a compound annual
growth rate of 3.7 percent. Treasury bill returns followed
distinct patterns, described cn the next page. Moreover,
Treasury bills tended to track inflation; therefore, the
average inflation-adjusted return on Treasury bills {or real
riskless rate of return) was only 0.7 percent over the 83-year
period. This real return also followed distinct patiems.

Patterns in Treasury Bill Returns

During the late 1920s and early 1930s, Treasury bill returns
ware just above zero. {These returns were observed during
a largely deflationary period.} Beginning in late 1841, the
yields on Treasury bills were pegged by the government at
low rates while nigh inflation was experienced.

Treasury bills closely tracked inflation after March 1951,
when Treasury bill yields were dereguiated in the U.S.
Treasury-Fedsral Reserve Accord. (Treasury bill returns
after that date reflect free market rates.) This tracking
relationship has weakened since 1973. From about 1974 10
1980, Treasury bill returns were consistently lower than
inflation rates. From 1981 tc 2008 , real returns on Treasury
bills have been positive, with the exception of 2002-2005.

Federal Reserve Qperating Procedure Changes

The disparity betwsen performance and volatility for the
periods prior to and after October 1979 can be attributed to
the Federal Reserve's new operating procedures. Prior to
this date, the Fed used the federal funds rate as an operat-
ing target. Subsequently, the Fed de-emphasized this rate
as an operating target and, instead, began to focus on the
manipuiation of the money supply (through nonborrowed
reserves). As a result, the federal funds rate underwent
much greater volatility, thersby bringing about greater
volatility in Treasury returns.

In the fall of 1982, howaver, the Federal Reserve again
changed the policy procedures regarding its monetary
policy. The Fed abandoned its new menetary controls and
returned to a strategy of preventing excessive volatility in
interest rates. Velatility in Treasury bill returns from tha fall
of 1979 through the fall of 1982 was significantly greater
than that which has occurred since.

Inflation

The compound annual inflation rate over 1926-2008 was
3.0 percent. The inflation index, initiated at $1.00 at year-
end 1925, grew to $11.73 by year-end 2008. The entire
increase oceurred dusing the pestwar period. The years
19261933 were marked by deflation; inflation then raised
constmer prices 10 their 1926 levels by the middle of 1945.
After a brief postwar spurt of inflation, prices rose slowly
avar most of the 1950s and 1960, Then, in the 19703, infla-
tion reached a pace unprecedented in peacetime, peaking
at 13.3 percent in 1978, The 1980s saw a reversion to more
moderate, though still substantial, inflation ratas averaging
about § percent. Inflation rates continued to decling in the
1990s with a compound annual rate of 2.9 percent.

Summary Statistics of Tetal Returns

Table 2-1 presents summary statistics of the annual total
returns on each asset class over the entire 83-year period
af 1926-2008. The data presented in these exhibits are
described in detail in Chapters 3 and 8.
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Tahble 2-1: Basic Series: Summary Statistics of Annual Tota! Returng

Geometric  Arithmstic  Standard
iean Mean Deviation
Series (%) %] (%) Distribution [%)
Large Company 98 1y 266
Stocks | I |
Small Company 11.7 16.4 33.0
Stocks™
................................................... ......,,».u,lu,lud.l.l ill !!" h.l...l...u.
Long-Term 5.9 6.2 8.4
Corporate Bonds
II. Ill& ........................
Long-Term 5.7 6.1 94
Governmant Bonds
dll...
Intermediare-Tarm 54 5.6 5.7
Government Bonds I
1 II
U.8. Treasury Bills 7 38 31
Inflation 3.0 34 42

Data from 1926~2008. * Tha 1933 Small Company Stocks Total Returm was 142.9 percent.

Note that in Tabls 2-1, the arithmetic mean returns are
always higher than the geometric mean returns. The differ-
ence betwsen thesa two maans is related to the standard
deviation, or variability, of the series. [See Chapter 8.]

The “skylines” or histograms to the right in Table 2-1
show the frequency distribution of returns on each asset
class. The height of the common steck skyline in the range
bstween +10 and +20 percent, for example, shows the
number of years in 19262008 that [arge company stocks
had a return in that range. The histograms are shown in 5
percent increments to fuily display the spectrum of retums
as seen over the last 83 years, especially in stocks.

Riskier assets, such as large company stocks and small
company stocks, have low, spread-out skylines, reflect-
ing the broad distribution of returns from very poor to

very good. Less risky assets, such as bonds, have narrow
skylines that resamble a single tail building, indicating the
tightness of the distribution around the mean of the series.
The histogram for Treasury hills is ane-sided, lying almost
entirely to the right of the veriical line representing a zero
return; that is, Treasury bills rarely experienced negative
returns on a yearly basis over the 1926-2008 period. The
inflation skyline shows both positive and negative annual
rates. Although a few deflationary months and quarters
have cccurred recently, the last negative annual inflation
rate occurred in 1554,

The histograms in Tables 2-2 through 2-4 show the total
return distributions on the basic series over the past 83
years. These histograms ars useful in dstermining the
years with similar returns. The sfock histograms are shown
in 10 percent increments while the bond, bill, and infiation
histograms are in 2 percent increments. Tha increments are
smaller for the assets with less widely distributed returns.
Treasury bills are the most tightly clustered of any of the
asset classes, confirming that this asset bears little risk;
the annual refurn usually fell near zerc.

Annual Total Returns

Table 2-5 shows annual total retumns for the six basic asset
classes and inflation for the full 83-year time period. This
table can be used to compare the parformance of each
asset class for the same annual pariod. Monthly total
returns for large company stocks, small company stocks,
fong-term corporate bonds, long-term government bonds,
intermediate-term government bonds, Treasury bills, and
inflation rates are presented in Appendix A: Tables A-1,
A-4, A5, A-B, A-10, A-14, and A-15, respectively.

Capital Appreciation, Income, ard

Reinvestment Returns

Table 2-6 provides further detail on the returns of large
company stocks, long-term government bonds, and inter-
mediate-term government bonds. Total annual returns are
shown as the sum of three components: capital apprecia-
tion retumns, income returns, and reinvestment returns. The
apital appreciatior: and income components ara explained
in Chapter 3. The third component, reinvestment return,
raflects monthly income reinvested in the total return index
in subsequent manths in the year. Thus, for a single month
tha reinvestment raturn is zera, but over a longer period of
time it is non-zerc. Since the returns in Table 2-6 are annu-
al, reinvestment return is-relevant,
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Tahle 2-2
Histogram

Large Company Stock and Small Company Stock Total Returns (%)

1926-2008
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Table 2-3
Histogram
Long-Term Government Bond and Intermediate-Term Government Bond Total Returns (%)

1926--2008

Long-Term Government Bonds
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2003
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Intermediate-Term Government Bonds
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Table 2-4
Histogram
U.S. Treasury Bill Total Returns and Inflation (%)

1926-2008
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Table 2-5
Basic Series: .
Annual Total Returns (%)

19261970
Intermesfiate-
Large Small Long-Term Long-Term Term 1329
Company Company Corporate Government Governmant Treasury

Year Stocks Stocks Bopds Bonds Bonds Billg infiation
1926 11.62 0.28 137 1.77 538 377 -1.43
1927 37.49 2210 744 . 843 452 32 -2.08
1928 4381 - 39.69 2.84 0.10 (.92 3.56 897
1928 847 -51.36 27 342 6.01 475 0.20
1930 -24.30 -38.15 7.98 4.66 6.72 241 -6.03
1931 ) -43.34 -48.75 -1.85 -5.31 -2.32 1.07 -8.52
1932 i -8.19 -5.39 10.82 16.84 8.81 096 -10.30
1933 53.99 142,87 1038 1.83 0.30 051
1934 -144 2422 ] 13.84 10.03 9.00 016 203
1935 47.67 40,19 §.61 4.98 701 0.17 2.99
1936 33.92 54.80 B6.74 752 3.08 018 1.21"‘
]937 -36.03 -56.01 275 0.23 1.56 ) 0.31 3.16
1938 3112 3280 6.13 553 6.23 -0.02 -278
1939 -0.41 0.35% 3.97 5.94 452 0.02 -0.48
1940 -478 -5.16 3139 5.09 296 0.ca 0.96
1941 -11.59 -9.00 _“2.?3 0.93 050 008 9.72
1942 2034 44.51 2,60 322 194 0.27 9.29"‘
1943 25.90 88.37 2.83 208 2.81 035 3.16
1944 19.75 h3.72 473 281 - 1.80 0.33 211
1945 36.44 73.61 4.08 10.73 222 0.33 2,25
1948 - -8.07 -11.83 172 -0.10 1.00 035 18.16
1947 ) 571 0.92 -2.34 -2.62 0.81 0.50 9.81'_
1948 550 <21 414 340 1.85 0.81 2.1
1949 ) 18.79 19.75 3 6.45 232 ) 1.10 -1 BD
1950 nn 38.75 ) 212 0.06 0.70 1.20 5.79
1951 2402 1.80 -2.69 -3.93 0.36 149 587
1952 ) 18,37 - 3.03 3152 1186 1.63 156 (.88
1953 -0.99 -§.49 3.41 364 323 1.82 0.52"
1954 52,62 60.58 5.39 718 268 086 -0.50
1955 31.56 70,44 048 -1.29 -(.65 157 (.37
1956 ) 6.56 428 -6.81 -5.59 -0.42 246 Z.BQN
1957 -10.78 -1457 871 7.46 784 3.14 3.02
1958 ) 43.36 64.89 -2.22 -6,09 -1.28 1.54“_ 178
1959 11.96 16.40 -0.97 -2.26 ) -0.39 295 1.56"
1960 0.47 -3.29 9.07 13.78 11.76 2.66 148
1961 26.89 32.09 482 0.97 . 1.85 213 0.67
1962 ‘ ) -8.73 -11.5C i 7.95 §.89 5.56 273 1.22
1863 2280 2357 219 1.21 1.64 342 1.65
1964 ) 16.48 2357 477 3.51 4.0{1 354 1.13‘
1985 12.45 4175 -0.46 0.1 1.02 3.83 1.92
1966 -10.06 -7.01 . 0.20 365 469 475 3,35
1967 23.98 83.57 -4.595 -9.18 1.01 421 3.04
1968 11.08 35.97 257 -0.26 4,54 5.21 477
1989 ; -8.50 -20.05 -8.03 -5.07 -0.74 ) 6.58 8.11
1970 3.86 -17.43 18.37 1211 16.86 ' 6.52 549
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Table 2-5 (Continued)
Basic Series:
Annual Total Returns (%)

1971-2008
. Intermediate-
Larga Small Long-Term Long-Term Term us.
Company Comgpany Corporate Goverament Government Treasury

Year Stocks Stocks Bonds Bonds Bonds Bilis Inflation
197 14.30 165[] 11.01 - 13.23 B.72 4.39 3.38
1972 18.98 443 7.28 5.69 5.16 384 341
1973 -14.69 -30.80 1.14 111 4,61 6.93 8.80
1974 ) -26.47 -19.85 -3.06 4.35 5.69 8.00 12.20
1875 37.23 572.82 14.64 9.20 7.83 5.80 7.01
1976 ) 2393 57.38 18.65 16.7% 12.87 508 4.81
1977 -7.16 25.38 1.71 -0.6% 141 5.12 6.77
1978 : 6.5/ 23.46 -0.07 -1.18 349 7.18 9.03
1979 18.61 43.46 -1.18 -1.23 4,09 10.38 1331
1980 3250 39.88 -2.76 -395 R 11,24 12.40
1981 -492 13.88 -1.24 1.86 ) 945 14.71 8.94_
1982 21.55 28.01 42 58 40,36 29.10 10.54 3187
1983 7256 3967 6.26 0.65 7.1 8.80 380 ]
1984 6.27 667 1685 1548 14.02 9.95 395
1985 3173 24 56 30.09 304 20.33 7.2 N7
¢ 18.67 6.85 19.85 2453 15.14 6.16 113
1987 5258 -9.30 -0.27 271 280 hA7 441
1288 16.61 2287 10.70 467 6.10 6.35 442
1989 3169 10.18 16.23 18.11 1329 837 465
1990 -3.10 -21.66 B6.78 8.18 .73 7.81 6.11
1991 3047 4463 19.8% 19.30 15.48 5.60 3.06
1992 7.62 23.3a 9.39 8.05 7.18 351 2.90
1993 10,08 2098 13.19 18.24 11,24 290 278
1984 1.32 3N -5.76 177 - 5.14 390 287
1895 37.58 3448 72120 367 16.80 5.60 254
1988 22.96 17.62 1.40 -0.93 210 5.21 332
1997 33.36 22.18 12.95 15.85 2.38 5.26 170
1998 ] 28.58 -1.31 10.76 13.08 10.21 486 1561
1999 21.04 29.79 ~1.45 -8.96 -1.77 468 258
2000 410 -3.59 1287 2148 12,59 5.89 338
2001 -11.89 2277 10,85 3.70 7.62 3.83 1.55
2002 -22.10 -13.28 16.33 17.84 12.93 165 2.3&
2003 i 28.68 80.70 527 1.45 240 1.02 1.88
2004 10.88 18.39 8.72 8.51 225 1.20 3.26
2005 491 569 587 1.81 1.36 2.8 3.42
2006 i 15.79 1817 3.24 1.18 114 480 254
2007 549 5.22 280 g.88 10.05 466 4,08
2008 -37.00 -36.72 B.78 2587 131 1.60 0.09
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Table 2-6

Large Company Stocks, Long-Term Government Bonds, and Intermediate-Term Government Bonds
Annual Total, Income, Capital Appreciation, and Reinvestment Returns (%)

1926-1970

Large Company Stocks Long-Term Government Bonds Intermediate-Term Government Bonds

Capital Reirvest- Capital Reinvest- Year- Capital Reinvest- Year-

Appre¢,  Income  ment Total Appreg.  lcome  ment Tota!  end Apprec. Income  ment Tote!  end
Yeat Retur  Retun  Retun  Return Retum Retum Retwrn  Retum  Yield Return Return Retun  Retum  Yield
1926 5.72 541 050 1362 o 3.73 013 177 354 1.51 3.8 010 538 361
1927 309 571 087 3748 5.40 3.41 012 B93 316 0.85 349 007 452 340
1928 37.88 4.81 091 4381 -3.12 322 001 010 340 -2.73 364 001 092 4.01
1929  -11.91 398 049 -B47 -0.20 347 015 342 340 1.77 4.07 018 601 162
1930 -28.48 457 -088 -74.90 1.28 332 005 486 330 330 3.30 011 672 291
1931 -47.07 535 -1.67 -43.34 "_-8.46 333 017 531 407 -5.40 3.16 -0.08 ) 232 432
1932 -15.15 8.16 0.80 . -8.19 12.94 369 022 1684 3.6 502 383 016 881 304
1833 4858 .39 1.01 535% -3.14 KAV -0.05 -007 3.36 -0.99 2.83 -0.02 1.83 325
1934 -5.94 448 004 -1.44 6.76 3.18 009 1003 293 507 293° 009 900 249
1935 41.37 495 135 4767 214 2.81 003 498 276 494 202 005 7 1.63
1936 2792 5.36 084 3392 464 2.7 010 752 255 1.60 1.44 602 3.06 1.29
1937 -38.58 485 -1.09 -35.03 -2.48 2.66 005 023 273 005 1.48 003 156 1.14
1938 25.21 4.83 1.07 N2 2.83 2,64 006 553 257 437 1.82 004 623 1562
1839 -5.45 4.69 035 -041 3.48 Z2.40 006 594 276 3.18 1.31 003 452 098
1940 -15.29 5.36 014 -9378 T 2.23 008 609 194 204 0396 002 29 057
1841 -17.86 6.1 044 -1159 -1.01 1.94 000 083 204 -0.17 0.67 000 050 0.82"
1942 12.43 679 112 2034 0.74 2.46 002 322 248 1.17 0.76 000 194 072
1943 19.45 6.24 021 2590 0.3 244 002 208 248 123 1.56 002 281 145
1944 13.80 548 047 1975 0.32 2.48 003 281 246 035 144 N 001 1.80 140
1845 a7z 497 074 3644 8.27 234 012 1073 199 1.02 1.19 00 222 1.03
1946 .-11.87 409 -028 -807 -2.15 204 001 -010 212 -0.08 1.08 000 1.00 112
1947 0.00 5.49 0.22 571 -4.70 213 -006 -262 243 -0.30 121 000 09 1.34
1948 -0.65 §.08 0.C8 5.50 0.96 240 o4 340 237 0.27 156 001 185 151
j949 10.26 7.50 103 1879 4.15 i 2.25 [_].06 645 2.09 0.85 1.6 001 232 1.23
1950 21.78 877 116 3t -2.08 212 000 006 224 -0.59 1.39 000 070 1.82
1951 16.46 8.91 065 2402 -6.27 2,38 -004 -393 269 -1.63 1.98 0o 03 237
1852 11.78 593 066 1837 -1.48 266 -002 116 279 -0.57 2.14 0. 163 235
1953 -6.62 5.46 018  -0.99 .67 2.84 0.12_ 364 274 EI.EJ“I‘ 255 007 323 ‘2.18“
1954 45.02 6.21 139 5262 4.35 279 005 719 272 1.08 1.60 .01 268 1.72
1955 26.40 456 060 3156 -407 2.15 003 128 295 -3.10 245 000 -08B5 280
j956 2,62 383 0.1 6.56 -8.46 2.9% 017 559 345 -345 306 -002 -04z 383
1957  -14.31 384 030 -10.78 3.82 3.44 020 746 323 4.05 359 020 784 284
1958 38.06 4.38 093 4338 -823 327 014 -609 382 -4.17 293 005 -129 381
1859 248 33 016 1196 -6.20 4.01 -0.07 ) -2.26 447 -4,56 418 -001 -0.39 4.98‘
1960 -2.97 3.26 019 047 929 4,26 023 1378 380 742 415 019 1176 33
1961 2313 348 028 2689 -2.85 383 poo 097 Alb -1.72 354 003 18 384
1962 -11.81 288 010 -873 278 400 011 683 3.8% 173 373 010 55 350
1963 18.89 3861 030 2280 -2.70 3.88 0.0z 121 4717 -2.10 n 003 164 ADd
1964 1297 3.33 0.18  16.48 i -0.72 4,15 007 351 423 -0.03 4.00 007 404 403
1865 9.06 kil 018 1245 -3.45 419 004 01 480 -3.10 415 0063 102 490
1866  -13.09 an -0.08 -1006 -1.06 4,49 022 365 455 _A-D.41 493 017 489 479
19587 20.09 3.64 026 23.98 -13.55 4.59 -023 -8.18 5.56 -3.85 488 -002 101 5'77,
1968 7.86 3.18 022 11.06 -5.51 550 025 -026 598 -0.98 549 003 454 556
1969 17136 298 013 -850 -10.83 585 -0.08 507 687 -1.27 6.65 011 074 828
1970 0.10 333 043 3.86 434 6.74 052 1211 5.48 871 7.49 066 1656 580
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Table 2-6 (Continued)
Large Company Stocks, Long-Term Government Bonds, and Intermediate-Term Government Bonds
Annual Total, Income, Capital Appreciation, and Reinvestment Beturns {%)

19712008

1 arga Gompany Stocks Long-Term Government Bonds Intermediate-Term Govemnment Bonds

Capital Reinvest- Capital Reinvest- Year- Capital Reimvest- Year-

Apprec.  [ncome  ment Tota! Apprec.  Income  ment Total  end Aopirec. Income mant Total  end
Year Retrn  Retum  Ratun  flstuin Retum Hetum Return  Beturn  Yield Retwrn Return Retuin  Retun  Yisld
1971 10.63 349 0.18 N 14.30 6.61 .32 031 1323 597 272 575 025 872 525
1972 15_.79 2.5 0.25 18.99 -0.35 5.87 017 563 599 0,75 5.79 016 816 585
18973 1737 28 019 -1488 -1.70 651 pos 111 726 -2.19 6.58 0.22 4‘51'__ 6.79
1974  -29.72 369 044 -2647 -3.45 747 D54 435 7180 -1.99 7.24 044 568 712
1975 31.558 537 03t 3723 0.73 79 047 920 805 0.12 135 03 783 719
1976 18.15 4.49 028 2393 a.07 7.84 080 1875 7.1 825 710 0.51 ]_2.87 6.00
1977 -11.50 4.35 000 -7.16 -1.88 7.14 0.04 -063 8.03 -5.15 6.49 0068 1.4 7.51
1978 1.06 533 018 6.57 -3.05 790 -0.03 -1.18 898 -1.49 71.83 014 349 8.83‘
1879 1231/ 588 041 18861 -8.84 8.86 -0.25 -1.23 1012 -5.07 9.04 012 409 1033
1980 20.77 574 099 3250 -14.00 9.97 008 <38 119 -6.91 10.55 017 391 1246
1981 473 488 -008 -4.92 <1033 1155 064 185 1334 -405 12.97 103 945 1396
1982 14.76 5.61 118 2185 238 1350 291 1{0.35 10.95 14,23 12.81 206 2910 99[]
1983 17.27 5.04 024 2258 962 1038 0.09 085 11.97 -3.30 10.35 03 741 1A
1984 140 457 0.31 6.27 232 1174 142 1548 11.70 1.22 11.68 112 1402 1 1.04'
1885 2633 AN 067 31.73 T 1784 1135 188 3097 958 9.01 10.29 104 2033 8.55
1986 14.62 192 0.13 1867 14.99 8.98 056 2453 789 6.99 172 043 1514 685
1987 2.03 384 041 525 -10.69 192 08 271 920 -4.75 747 019 280 B.32
1988 12.40 3.99 0.22 1661 0.35_ 8.97 034 967 918 -2.28 8.24 013 610 917
1989 27.25 403 040 31869 8.62 8.81 068 1811 816 434 8.46 049 1329 784
1820 -6.56 343 003 -3.10 -2.61 819 051 6.18 844 1.02 8.15 06 873 100
1991 2631 _ 376 040 3047 10.10 8.22 088 1930 730 7.36 743 057 1546 097
1992 445 298 017 782 0.34 7.28 045 8:05 726 054 8.27 pz28 719 6N
1993 7.06 291 $12 1008 101 717 (35 1824 654 558 5.53 015 1124 522
1994 -1.54 283 0.03 132 -14.29 6.59 008 777 799 . 1104 6.07 008 -514 780
1995 3411 304 043 3758 23.04 7.60 1.03 3167 6.03 9.66 6.69 N4 1680 538
1998 20.28 243 (.26 22.96 -1.37 6.18 026 -083 673 -390 5.87 018 210 618
1997 3tm 2.10 025 3336 8.51 6.64 071 1585 6.02 185 B.14 030 838 573
1998 26.67 1.67 024 2858 6.85 5.83 034 1306 542 465 5.29 025 10.21 4,68

19993 1953 136 015 21.04 -14.35 557 019 -89 682  -7.0B 5.30 001 177 645
2000 -i614 111 007 410 14.36 6.50 062 2148 558 5.94 6.19 046 1259 507

2001 1304 118 003 -11.89 783 58 006 370 575 37 47 012 782 442
2007 2337 139 013 2210 119 55906 1784 484 885 398 030 1293 261
G363 199 031 2888 4% 480 001 145 611 048 285 003 240 28]
2004 BS8  176 013 1088 376500 023 Bb1 484 107 3728 004 225 347
2005 300 184 007 480 307 49 TDA0 781 461 268 392 003 136 4N
2006 1362 200 017 1579 B36C 468 015 109 491 151 454 011 314 485
2007 35) 18 000 549 460486033 uBs 460 533 444 078 1005 378
2008 3643 182 043 7.0 a0 A4 083 2567 303 982 29 023 1311 128

2003 [bbotson® SBBI® Classic Yearhaok Morningstar RI




