
 

 

 

 

                  



 
 

 

 

 

 

 

 

 

 

  



 
 

 

Exhibit 2. Historical Observations of 10-Year 
Premiums, Value minus Growth:  
US Markets 10-Year Periods ending 
1937–2017 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


