Graph 4: Endowment Value Impact of 8% Returns vs. 10.2% Returns (assuming 5% constant spending rates) *
	Timeframe
	10.2% returns
	8.0% returns
	Note

	Year 1
	$36B
	$36B
	

	Year 5
	$46.2B
	$41.6B
	$4.6B lower value; $200M less annual payout

	Year 10
	$59.5B
	$48.2B
	$11.3B lower value; $500M less annual payout



* Performance-only market values (does not include the effect of new gifts or other additions to principal)
