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w3 a°mmam5maa®ﬁmmiw (Source: Sidney Homer
and Richard Sylla, A History of Interest Rates, 3rd edn
(Hoboken, NJ, 1996), from Bank of America Global
Investment Strategy, Bank of England, Global Financial
Data)

9N 40 fa“mmamﬁﬂﬂaﬂqﬂimm (Source: Homer and Sylla,
A History of Interest Rates)

wih 56 Sanaenidadinagdlugenms dsunedand Dol
1200 - 1570/(Source: Homer and Sylla, A History of
Interest Rates)

i 78 5mwmm‘5ﬂuawmwqB‘ﬂsszﬂ 1200 - 1800 [Source:
Homer and Sylla, from William J. Bernstein, The Four
Pillars of Investing: Lessons for Building a Winning
Portfolio (New York, 2002)]

Wi 170 damAnanasnmInasingainsewin 1920-1930
(Source: Federal Reserve Economic Data)

i 197 5mmaﬂLﬁaﬁ@ama\‘i'ﬁ‘mmmﬁatﬁﬂmmzmﬁ@ﬂm
yosaaRnIusGurasdusenined 1985 - 1995 (Source:
Bank of Japan, Global Financial Data)
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wih 216 uletnemsBuaesamss ugasdunen s 2000 (Source:
Federal Reserve Economic Data)

N 247 fa“mmaﬂLﬁmwS&mmaaaﬁgﬂimdmﬂ 1945 - 2021
(Source: Federal Reserve Economic Data)

wih 329 Wosayamasiadsndalnnjaasmionatu 1 1954-2020
(Source: Federal Reserve Economic Data)

‘Vﬁi’] 372 5@1?']@8?“55]LLﬁSﬂ’JWNLWa{aNgﬁigﬂ’jﬁﬁﬂ 1945 - 2020
(Source: Global Financial Data and World Inequality)
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(Source: Bloomberg)
W 480 MieLEEMNIIMIEnlutlsemean (Source: Global

Financial Data)
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