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GAZING AT THE FUTURE:  
WHY STOCKS ARE UNDERPERFORMING 

Rolling 10-Year Total Return & Starting Year P/E (1900-2011) 

P/E Ratio At The 
Start Of The Ten Years 

Annualized Return 
Over The Ten Years 

Avg. Compounded Return = 10%               10-Year Avg. P/E = 15.5 
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