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. Tng A3
Short-term Bond T.Bill (3M) T.Bond (10Y) S&P500

1999 6.88% 7.75% 36.27% 4.51% (8.25%) 20.89%
2000 7.77% 14.29% (43.15%) 5.76% 16.66% (9.03%)
2001 4.33% 8.33% 15.20% 3.67% 557% (11.85%)
2002 4.41% 10.18% 20.51% 1.66% 15.12% (21.97%)
2003 2.57% (2.49%) 120.68% 1.03% 0.38% 28.36%
2004 0.58% 2.87% (11.10%) 1.23% 4.49% 10.74%
2005 0.42% (0.23%) 10.44% 3.01% 2.87% 4.83%
2006 5.30% 5.48% (0.71%) 4.68% 1.96% 15.61%
2007 6.11% 7.63% 30.40% 4.64% 10.21% 5.48%
2008 7.84% 18.78% (44.12%) 1.59% 20.10% (36.55%)
2009 1.78% (4.18%) 69.20% 0.14% (11.12%) 25.94%
2010 1.78% 5.76% 44.71% 0.13% 8.46% 14.82%
2011 2.96% 5.61% 297% 0.03% 16.04% 2.10%
2012 4.03% 3.30% 39.80% 0.05% 2.97% 15.89%
2013 3.42% 2.14% (3.67%) 0.07% (9.10%) 32.15%
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2000

1999 11.29% 15.70% 24.51% 36.27%

2000 0.13% (7.50%) (22.78%) (43.15%)

2001 5.96% 7.59% 10.85% 15.20%

2002 6.82% 9.24% 14.07% 20.51%

2003 20.29% 38.01% 73.44% 120.68%

2004 (1.17%) (2.92%) (6.43%) (11.10%)

2005 1.92% 3.43% 6.43% 10.44% ﬂ?'\ﬁJL?‘iﬂ\?iﬂﬂﬁqﬂ?naq
2006 4.40% 3.50% 1.69% (0.71%)
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2007 9.76% 13.40% 20.68% 30.40%

2008 0.05% (7.75%) (23.33%) A4.12%)

2009 11.89% 22.01% 42.23% 69.20%

2010 8.22% 14.66% 27.53% 44.71%

2011 2.96% 2.96% 2.97% 2.97%

2012 9.41% 14.78% 25.50% 39.80%

NULUAR
2013 2.36% 1.29% (0.83%) (3.67%) .
R ANUIUDIN
6.15% 7.97% 10.70% 12.34%

) ThaiBMA Gov. Bond Index 1-3Y Maturity
Agegn 20.29% 38.01% 73.44% 120.68% )
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Figure 3. Mutual fund cash flows often follow performance

nITuaRUAANLIIAmY
Tuae 2 Unaumti

nvestor cash flows over the
prior two years (in millions)
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Stock market
performance (cumulative)

Equity Stock Bond Prior Subsequent
Date weighting funds funds two years two years
: 3 r Y
Bull market peak VIAYVIUVU 3/31/2000 62 $393,225 $5,100 41% -23%
P N\
. ( 7
Bear market bottom YV 2/28/2003 40 71,815 221,475 -29 53
y
\ X [ 4
10/31/2007 62 424,193 173,907 34 -29
ya N
0 4 ¥
Bear market bottom NSNS 2/28/2009 37 -49,942*% 83,921* -51* 94

* Reflects cash flows starting in November 2007, when the bear market began, rather than for the full 24 months.

Notes: Equity allocations reflect the cumulative assets under management for all U.S_-domiciled open-ended mutual funds and ETFs. Cash flows represent net cash

moving in or out of stock and bond funds. Market returns are based on the MSCI USA Index through May 1994

Sources: Morningstar for equity allocations and cash-flow data; Thomson Reuters Datastream for market returns.
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