Cyclical Markets Within Secular Markets

DOW JONES INDUSTRIAL AVERAGE: 1966 — 1982
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Used with permission by Ned Davis Research. For more information please visit, www.ndr.com

The Dow Jones Industrial Average (a registered trademark of Dow Jones & Co., Inc) is an unmanaged index composed of 30 common stocks.

Past performance is no guarantee of future results. It is not possible to invest directly in an index. Returns shown above do not reflect the
reinvestment of dividends or other distributions, and represent only the price appreciation of the index. Vertical Axis is the value of the Dow Jones
Industrial Average.



