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1913-1916 15.00% 2.94% 5.47%-9.04% No Available Data 1.97%

1922-1933 12.50% 0.54% 2.89%-22.89% 1.30% 1.75%

1942-1967 25.00% 4.16% 1.23%-7.13% 4.41% 8.41%

1981-1986 20%-23.7% 3.28% 7%-10.17% 1.55% 11.93%

1997-2011 15%-16.1% 2.32% 3.97%-9.63% 1.46% 4.35%

2.86% 2.72% 6.05%

1917-1921 67%-77% 0.74% 1.24%-11.33% *-9.92% -3.11%

1934-1941 30%-39% 8.40% 5.99%-16.2% 11.74% 1.32%

1968-1980 26.9%-39.9% 3.07% 2.79%-8.98% 2.69% 0.49%

1987-1996 28%-33% 2.90% 5.26%-7.49% 3.22% 13.02%

3.85% 4.15% 3.49%

*Data from 1920-1921

**Price return, in U.S. dollars
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Regression Statistics

Multiple R 0.4815728

R Square 0.2319123

Adjusted R Square 0.2057275

Standard Error 0.1786362

Observations 92

ANOVA

df SS MS F Significance F

Regression 3 0.847880326 0.282627 8.856752 0.00003

Residual 88 2.808157833 0.031911

Total 91 3.656038159

Coefficients Standard Error t Stat P-value Lower 95% Upper 95% Lower 95.0% Upper 95.0%

Intercept 0.0829577 0.047013612 1.764546 0.08111 -0.010471973 0.176387372 -0.010471973 0.176387372

GDP(t) -0.8314151 0.477759806 -1.74024 0.085313 -1.78086228 0.11803212 -1.78086228 0.11803212

IP(t) 1.0761626 0.215936374 4.983702 0.000003 0.647034475 1.505290792 0.647034475 1.505290792

U(t) -0.3425179 0.56779841 -0.60324 0.547902 -1.470897868 0.785862134 -1.470897868 0.785862134















Date DJIA Close % Change Date DJIA Close % Change Date DJIA Close % Change

1913 78.78 -10.34% 1958 583.65 33.96% 1998 9181.43 16.10%

1914 54.58 -30.72% 1959 679.36 16.40% 1999 11497.12 25.22%

1915 99.15 81.66% 1960 615.89 -9.34% 2000 10786.85 -6.18%

1916 95 -4.19% 1961 731.14 18.71% 2001 10021.5 -7.10%

1917 74.38 -21.71% 1962 652.1 -10.81% 2002 8341.63 -16.76%

1918 82.2 10.51% 1963 762.95 17.00% 2003 10453.92 25.32%

1919 107.23 30.45% 1964 874.13 14.57% 2004 10783.01 3.15%

1920 71.95 -32.90% 1965 969.26 10.88% 2005 10717.5 -0.61%

1921 81.1 12.72% 1966 785.69 -18.94% 2006 12463.15 16.29%

1922 98.73 21.74% 1967 905.11 15.20% 2007 13264.82 6.43%

1923 95.52 -3.25% 1968 943.75 4.27% 2008 8776.39 -33.84%

1924 120.51 26.16% 1969 800.36 -15.19% 2009 10428.05 18.82%

1925 156.66 30.00% 1970 838.92 4.82% 2010 11577.51 11.02%

1926 157.2 0.34% 1971 890.2 6.11% 2011 12217.56 5.53%

1927 202.4 28.75% 1972 1020.02 14.58%

1928 300 48.22% 1973 850.86 -16.58%

1929 248.48 -17.17% 1974 616.24 -27.57%

1930 164.58 -33.77% 1975 852.41 38.32%

1931 77.9 -52.67% 1976 1004.65 17.86%

1932 59.93 -23.07% 1977 831.17 -17.27%

1933 99.9 66.69% 1978 805.01 -3.15%

1934 104.04 4.14% 1979 838.74 4.19%

1935 144.13 38.53% 1980 963.99 14.93%

1936 179.9 24.82% 1981 875 -9.23%

1937 120.85 -32.82% 1982 1046.54 19.60%

1938 154.76 28.06% 1983 1258.64 20.27%

1939 150.24 -2.92% 1984 1211.57 -3.74%

1940 131.13 -12.72% 1985 1546.67 27.66%

1941 110.96 -15.38% 1986 1895.95 22.58%

1942 119.4 7.61% 1987 1938.83 2.26%

1943 135.89 13.81% 1988 2168.57 11.85%

1944 152.32 12.09% 1989 2753.2 26.96%

1945 192.91 26.65% 1990 2633.66 -4.34%

1946 177.2 -8.14% 1991 3168.83 20.32%

1947 181.16 2.23% 1992 3301.11 4.17%

1948 177.3 -2.13% 1993 3754.09 13.72%

1949 200.13 12.88% 1994 3834.44 2.14%

1950 235.41 17.63% 1995 5117.12 33.45%

1951 269.23 14.37% 1996 6448.26 26.01%

1952 291.9 8.42% 1997 7908.24 22.64%

1953 280.9 -3.77%

1954 404.39 43.96%

1955 488.4 20.77%

1956 499.47 2.27%

1957 435.69 -12.77%


