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Effect of Bias on S&P 500 Returns
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Moving with the Monthly DMA Channel
S&P 500 since 1998 Phil Erlanger Research Co., Inc.

Start End # of
Direction Date S&P 500 Date S5&P 500 % change months

Oct-1998 1098.67  MNow-2000 1314 .95

Mow-2000 131495 May-2003 96380
May-2003 96380 Jan-2008 137430

Jan-2008 137430 Jul-2009 987 48

Jul-2009 98748  Jun-2010 1030.71

Jun-2010 103071 ?

Moving with the Monthly DMA = 121.51%

Buy and Hold =
Oct-1998 109867  Jun-2010 103071 6.19%
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