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2016. Average equily investor, wemoe bond investor and average asset allocation

Returns are for the period ending Decemnbar 30,

investor performance results are calculated using data supplied by the Investment Company Institute. Investor returns are represented by the
change in total mutual fund assets after excluding soles, redemptions and exchanges. This method of colculation captures realized and
unrealized capital gains, dividends, interest, trading casts, sales charges, fees, expenses and any other costs. After caicutating investor returns
in dotlar terms, two percentages are calculated for the period examined: Totyl investor return rate and annualized investor return rate. Total

return rate is determined by cofcutating the investor return doliors as a percentage of the net of the sales, redemptions and exchanges for each

period.
% Amended May 1, 2017.
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The Dalbar Study: 30 Years of Average Equity Fund Investor vs. Indexes
30 Years (1/1/1987 - 12/31/2016)
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Data through October

s Recessions ® Recassion Starts «---. Current Level

Business Conditions
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| Red dots show CFNAI-MA3 |

"When the CFNAI-MA3 value moves below-0.70 following a period of
at recession starts

economicexpansion, there is an Increasing likelihood thata recession
has begun. Conversely, when the CFNAI-MA3 value moves above -0.70
following a period of economic contraction, there s an increasing

likelihood that a recession has ended.” {from the Chicago Fed Retease)
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The Good, the Bad and the Beautiful

» Under three different scenarios, a dollar invested in the S&P
in February 1966 would have produced very different sums by
October 29 of this year. .-(r001 )

$1 Investment Without the 5 worst
days each year

100 -

Buy-And-Hold
$11.71

Without the 5 best
days each year

Chad'~ L
Cost of Timing the Market: DJIA 2000 - 3Q 2015

Without 5 Worst Days
Each Year: $25.38

Buy and Hold: $1.42

$1 -

Without 5 Best Days
Each Year: $0.12
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Productivity Growth
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Conference Board Consumer Confidence Index November 2017
Recessions Highlighted in Gray, Real GDP Shown Below
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SIDE BY SIDE

Bear markets and recessions often go hand
in hand, as this chart of the S&P 500 shows,
f the chart looks strange, it's bacause

we used a logarithmic scale, which gives
cach bear market its due in a way that

a normal scale wouldi't.
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ASSET CLASS PERFORMANCE ACROSS
BUSINESS CYCLE PHASES
1950-2010
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