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Real Returns, 1913-2013
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Non-U.S. bonds are the world’s largest asset class

Global investable market components, 1995 — March 2013
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Notes: Global bonds are represented by the Barclays Capital Global Aggregate ex-USD Bond Index through July 2001 and by that index plus the Barclays
Capital Global Emerging Markets Index thereafter. U.S. bonds are represented by the Barclays Capital U.S. Aggregate Bond Index. U.S. stocks are represented
by the MSC! USA Investable Market Index. Global equities are represented by the MSCI Al-Country World Investable Market Index ex USA.

Saurces: Thomson Reuters Datastream, Barclays Capital, MSCI and Vanguard. Data through March 31, 2013.
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DISCLAIMER

The viewsxpressed in this book are the personal views of the anithand do not necessarily reflect
the views of the authorOs emploke. views expressed reflect the current viewshoirast of the date
hereof and the author does not undertake to advise you of any chénayeigws expressed herein. In
addition, the views expressed do not necessaeity tiel opinions of any investment professional at the
authorOs employer, and may not be reflected irategistr and products that his employersffhe
authorOs employer may have positions (long or skorgage in securities transactions that are not
consistent with the information and views expressed présientation.

The author assumes no duty to, nor undertakes abeujordward loking statements. No representation or
warranty, express or implied, is made or givendsylmehalf of the author, the authorOs emplogay or
other person as to the accuracy and completeness or fairneggatla¢ion contained in this
presentatioand no responsibility or liability is accepted fosaety information. By accepting this book,
the recipient acknowledges its understanding and acceptaaderefiiing statement.
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