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Term Structure of Expected Return

1
_ i ] . ]
N l| || 1 "
I I oron
1 Wi 11 |
L RN N ’
(I 1ol ikl IR \n
11 A .1" 1 l” T’ 1 ;o
Ty ! R N I
1 7} 1 III I \
e v \ 1 | \
11 A Ay
- 1 H ! : \ .
~’\I, l’\
\ v L
,I
1
! |
V!
a0 Y
Ll _ 1 /
N Level: p, i
. ,(10) (2)
Slope: 1" —
1880 1900 1920 1940 1960 1980 2000



