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Sources: Bloomberg, FRED, NCREIF, S&P, Robert Shiller (Yale University), and Meketa Investment Group. As of December 31, 2019.



































































1 Note that we round our standard deviation assumptions to whole numbers.

































Source: Bloomberg. Data is as of December 31, 2023 and December 31, 2022.







Source: Robert Shiller, Yale University, and Meketa Investment Group. Data is based on monthly returns and Cyclically Adjusted P/E ratio on S&P 500 Index for the period from January 1980 through December 2023.
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1 Expected return and standard deviation are based upon Meketa Investment Group’s 2014 and 2024 20-year capital market expectations.





1 Risk Premia are calculated relative to the market’s projection for the yield on the 10-year Treasury in ten years..
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1 The 10-year horizon included all 42 respondents to the survey, and the 20-year horizon included 27 respondents. Figures are based on Meketa’s 2023 CMEs.
























