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Dividends Generated 55% of Total Return Over the last 20 Years 
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The Liquidity “Hand-off”:  
QE by US Fed Decreasing and European Central Bank Increasing 
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7.4 19.0 15.3 0.39 -51.2 

4.1 22.5   0.18 -62.7 
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6.6 16.2 28.5 0.41 -38.6 

5.9 22.7   0.26 -62.7 
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