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S&P 500 EP (Left Scale) - SPEDACTL Index
10-Year Treasury Bond (Left Scale) - GT10 Govt -175%*

U
nder-Valued

-125%0 12/73

12/75

12/77

12/79

12/81

12/83

12/85

12/87

12/89

12/91

12/93

12/95

12/97

12/99

12/01

12/02

12/03

12/04

12/05

12/06

12/07

12/08

12/09

Equity Premium Ratio (Right Scale)
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DRAKE ASSOCIATES L.P.

*Note:  The scale of the horizontal/time axis has been expanded on 1/01/02 (vertical line) to give greater detail into the most recent period (e.g. 1-yr intervals become 
6-mo) and the scale of the right hand/vertical axis has been compressed below 75% for visual convenience (e.g. 5% intervals become 20%).


