
13

12

11

10

1882 1892 1902 1912 1922 1932 1942 1952 1962 1972 1982 1992 2002 2012

Volatility of S&P: 17.4%

Volatility of Fair Value: 1.0%

Source: Inclusif Value Fund

S&P composite real price and clairvoyant fair value
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