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DALBAR Quantitative Analysis of Investor Behavior

<December 31, 2017>

a b c d e f g h
Average Average ECClECHE:
AMEITIYE Fixed Allocation EETELENE Gap Gap
Eguligy [l Income Fund |Fund kel Sl Aggregate Equity Fund |Income Fund
Investor Treasury
Investor Investor
Index
(%) (%) (%) (%) (%) (%) (%) (%)
1 20 Year 5.29 0.44 2.58 2.15 7.20 4.60 -1.91 -4.16
2 10 Year 4.88 0.48 2.52 1.64 8.50 3.31 -3.62 -2.83
3 5 Year 10.93 -0.40 5.41 1.48 15.79 1.27 -4.86 -1.67
4 3 Year 8.12 -0.05 3.85 1.71 11.41 1.40 -3.29 -1.45
5 12 Month 20.64 1.52 10.08 2.11 21.83 2.31 -1.19 -0.79

Equity 20 Year
Equity 10 Year
Equity 5 Year

Equity 3 Year

Equity 12 Month
Fixed Income 20 Year
Fixed Income 10 Year
Fixed Income 5 Year
Fixed Income 3 Year

Fixed Income 12 Month

20

25

M Index

B Investor Return

QAIB uses data from the Investment
Company Institute(ICl), Standard & Poor’s,
Bloomberg Barclays Indices and
proprietary sources to compare mutual

fund investor returns to appropriate set of

benchmarks, Covering the period from
January 1, 1988 to December 31, 2017,
the study utilizes mutual fund sales,
redemptions and exchanges each month
as the measure of investor behavior.
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Morningstar “Mind the Gap 2021”

Average of Rolling 10-Year Investor Returns in the U.S.

<December 31, 2021>

a b c d e
Invester Return Total Return GAP
RER) x—v |77 FU&R— =
1 |Allocation BEEE (YLFTEv ) 7.35 8.04 -0.69
2 |Alternative FNRFT 4 THEE (NP 77V FE) -0.25 4.08 -4.33
3 |International Equity |#A\E#R= 5.05 6.44 -1.39
4 |Municipal Bond WHE (SfikL) 2.96 4.21 -1.25
5 |Sector Equity BEEBOKRICERIKRE 7.38 11.33 -3.95
6 |[Taxable Bond ESVPSEL T3 2.99 4.11 -1.12
7 |u.s. Equity KERRR 12.03 13.2 -1.17
8 [Overal 2tk 772 9.4 ~1.68
Mind the Gap 2021 (10-Year Return)
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