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Past performance is not indicative of future results. Investment returns and principal value vary, and you may have a gain or loss when you sell shares. The S&P 500 is an 
unmanaged group of stocks considered to be representative of the stock market in general. Total return calculations contain reinvested dividends. You cannot invest directly in an 

index. 11 Qualitative Analysis of Investor Behavior 2005, Dalbar, Inc. (2005).

Average Returns:  1986 – 2005 (Twenty Year Study)
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