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“Businesses See 

Above-Average 

Price Increases, 

Worry About 

Lingering Inflation”

“US Coronavirus 

Recession Lasted 

Two Months, Ended 

in April 2020”

“US Oil Tops $75 

for First Time 

Since 2018”

“Three Major 

US Stock 

Indexes Seal 

All-Time Highs”

“CDC Urges 

Vaccinated People 

to Resume Wearing 

Masks Indoors in 

Some Areas”

“Record Pace for 

Corporate Earnings 

Keeps Stocks Buoyant”

“Shopper Pullback 

Leads to 1.1% Drop 

in July Retail Sales”

“Tech-Heavy 

Nasdaq Closes 

Above 15000 for 

First Time”

“Eurozone Inflation 

Hits Decade High as 

Bottlenecks Bite”

“US Hiring 

Slowed Sharply 

in August”

“Biden Boosts Vaccine 

Requirements for 

Large Employers to 

Combat Covid-19”

“GameStop, 

AMC Drive Big 

Gains In Value 

Stocks”

“US to 

Share Nuclear

Submarine 

Technology 

With Australia 

in New Pact”

“Fed Tees Up 

Taper and 

Signals Rate 

Rises Possible 

Next Year”

“US 10-Year 

Treasury Yield 

Tops 1.5%”

“Orders for 

Durable 

Goods Hit 

A Record”

200

250

300

350

400

Jun 30 Jul 31 Aug 31 Sep 30



0

100

200

300

400

2000 2005 2010 2015 2020

LONG TERM (2000–Q3 2021)

Last 12 

months

200

250

300

350

400

Sep 30 Dec 31 Mar 31 Jun 30 Sep 30

SHORT TERM (Q3 2020–Q3 2021)



▪

▪

▪

▪

-0.10

-0.66

-0.78

-1.07

-1.71

-2.16

-2.98

-2.99

-4.36

-5.08

-8.09

1.25

0.72

0.58

0.21

0.05

0.01

Dow Jones US Select REIT Index

MSCI World ex USA Small Cap Index (net div.)

S&P 500 Index

Russell 1000 Index

Bloomberg US Aggregate Bond Index

One-Month US Treasury Bills

Russell 3000 Index

MSCI World ex USA Index (net div.)

Russell 1000 Value Index

MSCI World ex USA Value Index (net div.)

S&P Global ex US REIT Index (net div.)

MSCI Emerging Markets Small Cap Index (net div.)

Russell 2000 Value Index

MSCI All Country World ex USA Index (net div.)

Russell 2000 Index

MSCI Emerging Markets Value Index (net div.)

MSCI Emerging Markets Index (net div.)
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-0.10

-0.78

-2.98

-4.36

-5.65

1.16

0.21

Large Growth

Large Cap

Marketwide

Large Value

Small Value

Small Cap

Small Growth

Period Returns (%) * Annualized

Data Series QTR YTD 1 Year 3 Years 5 Years 10 Years

Large Growth 1.16 14.30 27.32 22.00 22.84 19.68

Large Cap 0.21 15.19 30.96 16.43 17.11 16.76

Marketwide -0.10 14.99 31.88 16.00 16.85 16.60

Large Value -0.78 16.14 35.01 10.07 10.94 13.51

Small Value -2.98 22.92 63.92 8.58 11.03 13.22

Small Cap -4.36 12.41 47.68 10.54 13.45 14.63

Small Growth -5.65 2.82 33.27 11.70 15.34 15.74



* Annualized

Asset Class QTR YTD 1 Year 3 Years* 5 Years* 10 Years*

Small Cap 0.72 10.71 30.14 9.50 10.33 10.03

Growth -0.25 6.99 20.50 11.93 11.21 9.64

Large Cap -0.66 9.19 26.50 7.87 8.88 7.88

Value -1.07 11.15 32.60 3.45 6.25 5.95

2.48

1.55

1.15

0.76

0.72

-0.25

-0.66

-1.07

Small Cap

Growth

Large Cap

Value

Local currency US currency
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PERIOD RETURNS (%) 



* Annualized

Asset Class QTR YTD 1 Year 3 Years* 5 Years* 10 Years*

Small Cap -2.16 17.20 43.24 13.11 9.75 7.21

Value -5.08 4.43 28.43 4.77 6.87 3.79

Large Cap -8.09 -1.25 18.20 8.58 9.23 6.09

Growth -10.95 -6.46 9.28 12.15 11.36 8.23
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* Annualized

Asset Class QTR YTD 1 Year 3 Years** 5 Years** 10 Years**

US REITS 1.25 24.48 40.56 8.32 5.68 10.53

Global ex US REITS -1.71 7.80 24.01 4.52 3.28 6.81
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Asset Class QTR YTD 1 Year 3 Years** 5 Years** 10 Years**

Commodities 6.59 29.13 42.29 6.86 4.54 -2.66

* Annualized
-1.04
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-13.89

-16.01

58.63

24.62

19.41

12.94

12.71

9.79

9.56

9.23

8.63

8.06

7.23

4.91

3.94

0.11



1.52

2.32

1.90

2.23

10-Year US
Treasury

State and
Local

Municipals

AAA-AA
Corporates

A-BBB
Corporates

▪

▪

▪

▪

9/30/2020

6/30/2021
9/30/2021

0.00

1.00

2.00

3.00

4.00

1

Yr

5

Yr

10

Yr

30

Yr

                *Annualized

Asset Class QTR YTD 1 Year 3 Years** 5 Years**

Bloomberg US TIPS Index 1.75 3.51 5.19 7.45 4.34

Bloomberg US High Yield Corporate Bond Index 0.89 4.53 11.28 6.91 6.52

Bloomberg US Government Bond Index Long 0.46 -7.40 -10.13 9.17 3.34

Bloomberg US Aggregate Bond Index 0.05 -1.55 -0.90 5.36 2.94

FTSE World Government Bond Index 1-5 Years (hedged to USD) 0.02 -0.28 -0.11 2.77 1.90

ICE BofA 1-Year US Treasury Note Index 0.02 0.11 0.17 1.88 1.46

ICE BofA US 3-Month Treasury Bill Index 0.01 0.04 0.07 1.18 1.16

Bloomberg Municipal Bond Index -0.27 0.79 2.63 5.06 3.26

FTSE World Government Bond Index 1-5 Years -1.00 -3.06 -0.93 2.18 0.98

Yield to Maturity



1Y 5Y 10Y 20Y 30Y

US -1.0 11.9 7.6 2.7 1.0

UK 16.7 25.2 21.6 16.6 14.4

Germany -2.7 2.3 3.6 -0.8 0.2

Japan -0.1 2.0 1.2 -0.3 -1.8

Canada 5.4 11.2 10.7 16.5 16.8

Australia 8.3 -0.6 -1.2 6.7 8.1
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-0.95

-0.69

-0.44

-0.21

0.01

100% Stocks

75/25

50/50

25/75

100% Treasury Bills

Asset Class YTD 1 Year 3 Years** 5 Years** 10 Years**

10-Year 

STDEV¹

100% Stocks 11.49 27.98 13.14 13.77 12.50 13.46

75/25 8.57 20.59 10.34 10.68 9.58 10.09

50/50 5.68 13.47 7.38 7.53 6.61 6.72

25/75 2.83 6.62 4.28 4.31 3.60 3.35

100% Treasury Bills 0.02 0.04 1.05 1.05 0.55 0.23

* Annualized
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50/50

25/75

100% 

Treasury 

Bills






