SHORT-TERM NON-ECONOMIC HISTORICAL EVENTS
HAVE LITTLE TO DO WITH LONG-TERM INVESTMENT RESULTS

Invasion ot Fanama

Iraq Invades Kuwait

Persian Gulf War

Gorbachev Coup

ERM United Kingdom Currency Crisis
World Trade Center Bombing
Oklahoma City Bombing

Asian Stock Market Crisis

U.S. Embassy Bombings in Africa
U.S.S. Cole Yemen Bombing
Sept. 11 Terrorist Attacks

Enron Testifies Before Congress
Bali Nightclub Bombing

Iraq War

Madrid Terrorist Attacks

London Train Bombing

Median

Source: Ned Davis Research Inc.

TZ/10/89—12/£20U/89
08/02/90—-08/23/90
01/16/91—-01/17/91
08/16/91—-08/19/91
09/15/92—-10/16/92
02/25/93-02/27/93
04/18/95—04/20/95

10/07/97—-10/27/97
08/06/98—08/10/98
10/11/00—10/18/00
09/10/01—-09/21/01
01/31/02—02/07/02
10/11/02—10/13/02
03/19/03—05/01/03
03/10/04—03/24/04
07/06/05—07/07/05
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