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The market is moving in its long-term cyclical trend between the
last strong growth period and the next long-term growth trend

that could develop after a few more years. The growth and Py T
stagnation periods tend to last about 16 years, on average, and 0\0@ =T 1
the current period is close to twelve years in length but may still &
have another cycle or two to get through before the market and ‘o‘°\\\¥°
the economy emerge from the doldrums. o e® <°°
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16-18 Year Consoli nC = Long-Term Rate of

(Secular r Market) Change about 8%




