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- - Figure 4-1: Cumulative return on US asset classes in nominal terms, 1900-2000
Buying power of $1 over time, 1900-2020 8
! Cumulative index value (start-1900 = 1.0; log scale)
100,000
Equities 10.1% per year
Bonds  4.8% per year 16,797
10,000 - Bills 4.1% per year
Inflation  3.29% per year
1,000 -
100 119
57
24
10 1
1

1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000
Start of year

Figure 4-2: Cumulative returns on US asset classes in real terms, 1900-2000

A Cumulative index value (start-1900 = 1.0; log scale)
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