Annual US Stock Return in Excess

of 1-month Treasury Bills

80%

60'3/3
2 o
o
40%
® 9
a0 2]
S0% %
o
0% ® @
-‘[5%..10% -9% 0% o © @0%
oQ ©
-20% ...
. o
o
_40%~

-60%

Annual Real GDP Growth

15% ® 20%

25%



