
Australian CAPE 10 (Blue) and Harmonic Mean (Orange) As at 31 December 2018. This information is for illustrative purposes only and does not represent any product or strategy managed by Lazard.  

Source: GFD, FactSet, Deutsche Equities 
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US CAPE10 and Harmonic Mean (orange): Jan 1871 to 31 December 2018 

Source: Robert Shiller, http://www.econ.yale.edu/~shiller/data.htm 
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