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1) It was a classic bubbles,
a natural Ponzi scheme
in which rising prices
rewarded those who
believe that prices would
rise, and made skeptics,
however cogently their
position argued, look like
fools; and the boom
continued until the
scheme ran out of
suckers.

2) Now, however, prices
are falling, and the
Nasdaq in particular is
falling even faster than it
went up. ..... Are we still
witnessing a correction of
the exaggerated values
of nine months ago, or
have we gone straight
from bubble to panic?
..... If you look jot just at
the fact that people are
selling, but at why they
are selling, it suggests
that we are still looking at
herd behavior; it's just
that now the herd is
running the other way.
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1974 120,992 114,800 127,686 110,291 987 3,522 94.9 91.2
1975 124,916 135,526 158,897 130,480 471 4,575 108.5 104.5
1976 167,623 179,218 209,546 171,172 1,010 7,036 106.9 102.1
1977 262,366 256,649 282,291 234,955 5,100 16,594 97.8 89.5
1978 333,205 356,492 393,971 358,715 1,065 5,712 109.6 107.6
1979 503,961 529,450 551,892 493,207 1,569 34,674 105.0 97.8
1980 455,144 515,732 555,770 485,206 3,114 27,412 113.3 106.6
1981 597,645 623,233 667,131 594,062 4,258 24,913 104.3 99.4
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1998 9,036,900 | 11,296,584 | 18,598,031 | 10,775,797 | 246,050 274,737 125.0 119.2
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1994 125,413 2,070 3,700 51,478 59,191 7,776 1,198
1995 142,084 3,168 3,374 58,258 65,581 10,172 1,531
1996 160,071 6,512 3,900 68,503 71,984 10,482 1,690
1997 179,316 4,514 5,093 77,632 78,578 11,666 1,833
1998 181,835 3,550 3,803 75,013 84,710 12,448 2,311
1999 206,354 6,906 4,111 73,078 104,794 15,114 2,351
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1987 50,723 29,088 15,063 4,501 2,071
1988 56,615 31,567 17,363 5,271 2,414
1989 65,224 35,576 20,418 6,380 2,850
1990 76,638 40,510 24,718 8,048 3,362
1991 90,553 47,520 28,726 10,057 4,250
1992 102,136 53,084 33,014 11,162 4,876
1993 112,262 56,083 37,961 12,798 5,420
1994 125,413 60,402 43,749 15,103 6,159
1995 142,084 66,924 49,751 17,814 7,595
1996 160,071 78,872 53,716 19,488 7,995
1997 179,316 86,811 60,880 22,413 9,212
1998 181,835 87,617 63,748 21,177 9,293
1999 206,354 102,955 69,685 23,597 10,117
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1968 12,305 9,321 1,081 279 98 1,437 89
1969 13,301 9,943 1,207 292 130 1,642 87
1970 14,207 10,567 1,257 281 134 1,858 110
1971 15,594 11,885 1,313 274 143 1,872 107
1972 10,317 8,352 920 166 106 670 103
1973 11,926 9,651 889 141 117 1,019 109
1974 13,339 10,840 893 147 120 1,212 127
1975 14,868 12,093 1,027 158 138 1,311 141
1976 16,199 13,268 1,046 169 157 1,411 148
1977 18,698 14,718 1,107 219 235 2,225 194
1978 20,684 16,450 1,139 229 316 2,297 253
1979 23,542 18,518 1,365 260 387 2,750 262
1980 26,612 20,388 1,489 268 429 3,746 292
1981 28,808 22,072 1,555 283 490 4,124 284
1982 35,424 23,730 1,705 351 626 8,705 307
1983 38,740 26,418 1,938 369 748 8,933 334
1984 40,678 28,335 2,096 384 785 8,732 346
1985 42,719 30,174 2,166 367 829 8,791 392
1986 45,844 32,989 2,213 372 909 8,901 460
1987 50,723 37,527 2,230 371 1,153 8,931 511
1988 56,615 42,904 2,331 366 1,358 9,034 622
1989 65,224 50,868 2,493 383 1,603 9,156 721
1990 76,658 61,354 2,664 393 2,154 9,318 775
1991 90,553 73,614 2,938 407 3,094 9,716 784
1992 102,136 83,623 3,212 432 4,161 9,936 772
1993 112,262 93,377 3,434 499 3,863 10,329 760
1994 125,413 104,893 3,807 738 4,206 11,050 719
1995 142,084 119,496 4,428 793 5,031 11,487 849
1996 160,071 135,709 4,797 939 5,806 11,959 861
1997 179,316 153,602 5,030 963 6,242 12,575 904
1998 181,835 155,462 4,956 996 6,656 12,817 948
1999 206,354 179,019 5,114 1,025 6,893 13,295 1,008
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