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STOCKS FOR THE LONG RUN...HMMM

600 | | 1600

400 REAL S&P TSX INDEX 1400
TOTAL RETURNS

200+ 1200

S&P TSX INDEX TOTAL RETURNS
6 RELATIVE TO 10-YEAR BONDS 1 6

—

© BCA Research 2009




THE TRUE GOLDEN ERA FOR STOCKS WAS THE 1950s-60s
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LONG-RUN TREND IN REAL EARNINGS
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A HUGE CREDIT OVERSHOOT
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U.S. VALUATIONS AND MONETARY CONDITIONS
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ANOTHER PERSPECTIVE ON VALUATION

AND MONETARY CONDITIONS
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U.S. HOUSEHOLDS: EQUITIES AS A PERCENT OF

DISCRETIONARY PORTFOLIOS
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LOTS OF CASH ON THE SIDELINES
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