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Data as of 12/31/06 and is historical. Past performance does not guarantee future results. There are no guarantees that prior markets will be duplicated. 
The S&P 500 Index is an unmanaged index of common stock performance. It is not possible to invest directly in an index. All data prior to 12/31/69 provided 
by Thomson Financial; data prior to 12/31/59 is extrapolated and unofficial. 
Investors should carefully consider the investment objectives, risks, charges, and expenses of a fund before investing. For a 
prospectus containing this and other information for any Putnam fund or product, call your financial advisor. Please read 
the prospectus carefully before investing.
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Percent change 
of the S&P 500 Index 
for each bull and 
bear market since 1949
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Bull markets have lasted longer.
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