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2014 Utility Industry Historical Risk Premium
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Line No. Year Yield Value Gain/Loss Interest Retum Retum QOver Bond Retums
1 1931 4.07% 1,000.00
2 1932 315% 1,13575 135.75 40.70 17.64% -0.54% -18.18%
3 1933 3.36% 969.60 -30.40 3150 011% 21 87% -21.98%
4 1934 293% 1,064.73 6473 3360 9.83% .2041% -3024%
5 1935 2.76% 1,025.99 2599 2930 553% 76.63% 71.10%
6 1936 2.55% 1,032.74 3274 27.60 6.03% 206%% 14.66%
7 1937 273% 972.40 -27.60 25.50 021% .37.04% -36.83%
[ 1938 2.§2% 1,032.83 32,83 27.30 6.01% 2245% 16.44%
9 1939 2.26% 1,041 65 4165 2520 6.68% 11.26% 4.58%
10 1940 1.94% 1,052.84 52.84 22 60 7.54% A1715% -24.69%
1 1941 2.04% 983.64 -16.36 19.40 030% 31.57% -3187%
12 1942 2.46% 93397 -66.03 20 40 -456% 1539% 19.95%
13 1943 2.48% 996.86 314 24.60 215% 46.07% 43.92%
14 1944 2.46% 1,003.14 314 2480 279% 1803% 15.24%
15 1945 1.99% 1,077.23 7723 24.60 1018% 5333% 43.15%
16 1946 212% 978 90 -21.10 1990 -0.12% 1.26% 1.38%
17 1947 243% 951.13 -48 87 21.20 27™% -13.16% -10.39%
18 1948 237% 1,009.51 951 24.30 3.38% 4.01% 0.63%
19 1949 2,09% 1,045,58 4558 23.70 6.93% 31.39% 24.46%
20 1950 2.24% 975.93 -2407 2090 -032% 3.25% 357%
21 1951 2.69% 930.75 -69.25 2240 -46%% 18.63% 2332%
22 1952 2.7% 984 75 -15.25 26.90 1.17% 1925% 18.08%
23 1953 2 74% 1,007.66 7.66 27.90 3.56% 785% 429%
24 1954 212% 1,003.07 3.07 27.40 3.05% 2472% 2167%
25 1955 2.95% 965 44 -34.56 27.20 -0.74% 11.26% 12.00%
26 1956 145% 92819 -71.81 29.50 -4.23% 5.06% 92%%
27 1957 3.23% 1,03223 3223 3450 6.67% 6.36% 031%
28 1958 382% 918.01 -8199 3230 -497% 40.70% 45.67%
29 1959 447% 914.65 -85.35 3820 -471% 749% 12.20%
30 1960 3.30% 1,093.27 93.27 44.70 13.80% 20.26% 6.46%
31 1961 4.15% 952,75 -47.25 38.00 092% 2933% 30.25%
32 1962 3.95% 1,027.48 2748 41.50 6.90% -2 44% -9.34%
33 1963 4.17% 970.35 -29.65 3950 09%% 1236% 1.37%
34 1964 4.23% 991.96 -8.04 41.70 337% 15.91% 12.54%
35 1965 4.50% 964.64 -1536 4230 0.69% 4.67% 3.98%
36 1966 4.55% 993 48 652 45.00 3.85% -4,48% -833%
37 1967 5.56% 879.01 -120.99 4550 -755% 0.63% 6.92%
38 1968 5.98% 95138 -48.62 55.60 0.70% 10.32% 9.62%
39 1969 6.87% 904.00 -96.00 5980 -3.62% -15.42% -11.80%
40 1970 6.48% 1,043 38 4338 68.70 1121% 16.56% 5.35%
41 1971 5.97% 1,05%.09 59.09 64.80 12.39% 241% -9.98%
42 1972 5.99% 99769 2231 59.70 5.74% 815% 241%
43 1973 7.26% 86709 -13291 59.90 -730% <18.07% -10.77%
44 1974 7.60% 965 33 -34.67 72.60 3.79% 21.55% -25.34%

45 1975 8.05% 955.63 -44.37 76.00 3.16% 44.4%% 4133%
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Bloomberg Web site: Standard & Poors Utility Stock Index % Annual Change, Jan. to Dec.

Dec. Bond yields from Ibbotson SBBI 2014 Classic Yearbook (Momingstar) Table A-9 Long-Term Government Bonds Yields
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