
 

1 

 

                                                           

  

 

 

 



 

2 

 

                                                           

Figure 1: Overview of Process vs. Outcome Evaluation  
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Figure 3: Risk and Return 
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Figure 5: Risk and Return – Observed returns and standard deviations for select asset classes, 2001-2008  

 

Figure 4: Value and Glamour – Anticipation vs. Outcome 
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Figure 6: Risk and Return – Observed returns and standard deviations for select asset classes, 2011-2018  
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