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Longstaff (2011): naive 14.6% to
identified 38.0% at the
short end, 2001-2008 (published)
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Anchored: τ *  = 38.0% × 10-year
Treasury × household-channel stock

Naive: observed 20-year spread × stock
(not a burden measure after 2008 — the
contamination the identification strips)


