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Real GDP-weighted mean returns across
16 countries using 10-year moving averages (%)
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The 16 countries represented in the data are Australia, Belgium, Denmark, Finland, France, Germany,
Italy, Japan, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, the U.K., and the U.5.
Source: Jorda, Knoll, Kuvshinov, Schularick, and Taylor, NBER Working Paper No. 24112
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' (The Rate of Return on Everything)

H L B E LG 4 E B B A



&@m%-

¥ SOUTHWEST SECURITIES

AREATEZE 7TH

B 2: 1875-2010 SF4& KB Hic s £

Real GDP-weighted mean returns across
16 countries using 10-year moving averages (%)
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The 16 countries represented in the data are Australia, Belgium, Denmark, Finland, France, Germany,
Italy, Japan, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, the U.K., and the U.S.
Source: Jorda, Knoll, Kuvshinov, Schularick, and Taylor, NBER Working Paper No. 24112
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Figure 1. Federal Reserve Liabilities as a Share of GDP Table 1. Federal Reserve Liabilities as a Share of GDP
Quarterly averages Percent
o T (Percent)
= = Reserve Balances —{30
Other Liabilities .
= Tosuy Genera pccoum ; Proetors 2006 2014 2019 2019 to 2006
: ® Change
Reserve Balances 0.1 146 5.7 5.6
Currency in Circulation 55 71 79 24
Treasury General Account 0.0 0.6 1.4 14
Other Liabilities 03 25 14 1.1
Total Liabilities 59 248 165 10.6

2006 2008 2010 2012 2014 2016 2018 2020
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> (Monetary Policy: Normalization and the Road Ahead )
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