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Various Styles of Investing
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Declines of 20% or More in Value Strategy
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Source: Sanford C. Bernstein & Co., Pzena Estimates
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Investor Perceptions Drive the Cycle

Source: Sanford C. Bernstein & Co., Pzena analysis, Empirical Research Partners

Momentum Wins
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The Value Opportunity

Source:  Sanford C. Bernstein & Co.
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The Equity Risk Premium Is Above Normal

Source:  Sanford C. Bernstein & Co., Pzena Analysis*10 year bonds. Data through December 2007
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