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Projected Real Equity Returns
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Why Valuations might Rise

Reasons why stocks should be priced higher.
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The Aging of the 
Population

The Most Critical Long-term Economic

Issue Facing the Developed World

Long-Term Issues
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Long Term Demographic Trends

U.S. Life Expectancy and Retirement Age
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Age Wave -- US
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Age Wave – Japan



Copyright Jeremy J. Siegel ���������	��
����
����
��
������	����	��
�����	�� �������������	
����
9

Big Questions
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Assets must be sold for consumption 
to be realized.
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Retirement Age must rise dramatically

U.S. Life Expectancy and Retirement Age
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Productivity Growth? Immigration?
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But there is Solution
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Age Wave -- India
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Exchange of goods for assests
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Retirement Age with high growth in LDCs

U.S. Life Expectancy and Retirement Age
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Retirement Age with high growth in LDCs

U.S. Life Expectancy and Retirement Age
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The Global Solution
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Candidates we interviewed at Wharton
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Growth and Stock Return in Emerging Markets

Emerging Markets
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Conclusions
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