LIVING THROUGH THE LAST SE

CULAR BEAR MARKET
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g In 1972, P/Es were almost 18, the market was
= approaching and exceeding new highs, volatility was
o 600 I low, and the market was in the first half of a secular |
(&) bear market...what happened next is now history--if it
/ happens again, it won't surprise the old sages...
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