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premium over the past 220 years |

was earn in the remarkable half- -8%
century from 1950-1999,
between the two gold arrows

Equity Investor in
2000 waits 22 years
to beat long bonds

Equity Investor in
1969 waits 10
years to win, and
falls behind again
in 2009

<+ 1803 Equity Investor waits until 1901
to beat long bonds, then is under
water again in 1933, after 130 years.

Relative Wealth, Stock vs Bond Investors
Realized 10-year equity premium (annualized)

-12%
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