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Worauf kommt es bei Langfrist-Investments an?
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Performance, Performance, Performance
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1

• Banks & stock markets close for 9 days

• Social Security Actpassed

• Prohibitionends

• MunichConference

• Francefalls

• Pearl Harbor

• DDay

• Germanysurrenders

• Number of mutual funds exceeds100

• Color TV introduced • Bay ofPigs

• Suez Canal crisis

• Sputnik • John Glenn orbitsearth

• Keogh plans introduced

• Tonkinresolution

• Tetoffensive

• Neil Armstrong first man onmoon

• First money marketfund

• S&L deregulation

• Chrysler bailout

• IRAs introduced

• Cuban missile crisis

• Civil Rights Actpassed

• First international mutual fund available in U.S.

• Berlin Wall built• Berlin blockade

• Japan surrenders

• 30 year Gov’t bond15.21%

• BlackMonday

• Berlin Wall torndown

• Cold War ends

• Mutual fund assets top $1trillion

• Long-Term Capital Mgmtrescued

• S&L bailout

• Persian Gulf War

• WorldCom bankruptcy •Subprimecrisis

• Russian debtdefault

• First ETF •Asian currencycrisis

• Mexican pesocollapses

• NAFTA takes effect

• First World Trade Center bombing

• 30 year fixed mortgage 18.63%

Bear Stearns’collapse•
Wall Street ReformAct•

Fannie/Freddie takeover•

AIG bailout• Detroit bankruptcy•
Affordable Care Act•

Lehman Bros, WaMu bankruptcies•
$700B bailout•

Hurricanes Katrina & Rita• HurricaneSandy•

•9/11 First iPhone• Conflict in Ukraine•
•Enron bankruptcy •Flash Crash Brexit vote•

U.S. debtdowngraded•

NASDAQ, Amexmerge•

GM, Chrysler bankruptcies•

Germanreunification•

top federal tax rate raised
from 25% to63% raised from 63% to91% cut from 91% to70% raised from 28% to39.6% cut from 39.6% to35% 39.6%cut from 70% to28%

World War II Vietnam WarKorean War Iraq War

Federal deficit $290B• Record federal surplus $236B• Record federal deficit $1.4T•

Median sale price: New one-family home$18,700 $37,400 $87,900 $144,900 $335,400$222,600

• 1st class stamp 2¢ • 1st class stamp 4¢ • 1st class stamp20¢ 1st class stamp49¢•
Min wage $7.25•Min wage $4.25• • Min wage$5.15• Min wage$1.00National Minimum Wage Law passed $0.25/hr• Min wage $2.30•

1st class stamp8¢•

• Population (over 65) 5.5%
• Life expectancy M: 58.1, F: 61.6 • Life expectancy M: 66.6, F: 73.1

• Population (over 65) 8.1% • Population (over 65) 9.8% Population (over 65)15.2%•
Life expectancy M: 76.3, F:81.2•

• Gold$20.67

per oz(1879)

12 Mo Rolling

• Gold fixedat
$35 peroz

Gold’s fixed price of $35 per ozabandoned• 195• 104• 850• 509•
482• 297•

253• 725• 1,011• 1,895•
713•

1,346•

• Oil $2.04 U.S. per barrel • Oil discovered in Saudi Arabia
2.57•

Arab oil embargo•
4.11••12.60

• 0.25
14.23• 38.34•

284• 500•

31.70••10.40 40.65• 10.82• 37.22•
BP oil spill•

50.51• 30.28• 77.72• 60.46•
77.05• 145.31• 113.39• 110.62•

5.6%

Worst
1 Yr 3 Yr 5 Yr 10 Yr 20 Yr 30 Yr 92Yr Risk 5 Yrs

10,000 20-Year GovernmentBonds
5-Year Government Bonds  

30-Day Treasury Bills  

Inflation

11.2      10.4     15.0 9.4       10.0        12.1       12.1        31.7  –
31.6

21.8      11.4     15.8 8.5 7.2       10.7       10.2        19.8  –17.4

13.8 7.7     10.5 7.6 7.4 9.8 8.9       12.8     –9.9

6.2 2.4 3.2 6.1 6.7 8.2 5.5 9.9     –3.3

1.6 1.8 0.9 3.2 4.6 5.8 5.1 5.6 0.7

0.8 0.3 0.2 0.3 1.9 3.1 3.4 3.1 0.0

2.1 1.6 1.4 1.6 2.1 2.6 2.9 — —

Percentage Returns (12-31-17)

U.S. Small Stock Total Return Index

U.S. Large Stock Total Return Index
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Past performance is no guarantee of future results. Hypotheticalvalue of$1 invested at thebeginning ofthetime period indicated. Assumes reinvestment of incomeandnotransaction costs ortaxes. This is for illustrative purposes onlyand not indicative ofany investment. An investment cannotbemadedirectly in anindex. Government bonds and Treasury bills areguaranteed bythefull faith and credit ofthe UnitedStates governmentas tothe timelypayment of principal
andinterest, while stocks are notguaranteed and have been morevolatile than the otherasset classes. Furthermore, small stocks aremorevolatile than large stocks andaresubject tosignificant price fluctuations, business risks, and are thinly traded. The balanced portfolio was createdfor illustrative purposes only. It is neithera recommendation, noran actual portfolio. All income was reinvested andthe portfolio was rebalancedmonthly. Recession data is from the National
Bureau of EconomicResearch (NBER). NBER does not definea recession in terms oftwoconsecutive quarters ofdecline in real GDP. Rather, a recession is a recurring period ofdecline in total output, income, employment, and tradeusually lasting from six months toa yearandmarkedby widespreadcontractions in manysectors of theeconomy. Goldprices arefrom LondonBullion Market Association and represent theLondonP.M. daily closing prices per troyounce. Oil prices are
forWest Texas Intermediate Crude per barrel from Morningstar. Goldandoil prices quotedin U.S. dollars. Marketexpansions, contractions,andrecoveries aredefinedfor U.S. Large Stocks, whichare representative ofthestock market. A contraction is definedbya decline in thestock market from its peak by10%ormore. A recovery is representedas thenumberofmonths from thebottom ofa contractiontoits previous peak. Anexpansion measures the subsequent performance
of the index from the recovery until it reaches the next peak level before another 10% decline. Returns are compound annual returns, and risk is measured by standard deviation. Standard deviation measures the fluctuation of returns around the arithmetic average return of the investment. The worst 5-year calculations are out of 1,045rolling 60-month periods. Source: U.S. Small Stocks—Ibbotson® Small Company Stock Index;
U.S. Large Stocks—Ibbotson® Large Company Stock Index; 20-year Government Bonds—Ibbotson® U.S. Long-Term Government Bond Index;5-Year Government Bonds—Ibbotson® U.S. Intermediate-Term Government Bond Index; 30-Day Treasury Bills—30-day U.S. Treasury bill; Inflation—ConsumerPrice Index; Prime InterestRate—The Federal Reserve; 30-Year Government Bond Yield—The Federal Reserve; S&P 500 Price Earnings Ratio—Robert Shiller (Yale) from 1926–
1999andMorningstar thereafter. Life expectancy data from The National Center for Health Statistics, National Vital Statistics Reports. Minimum wage data from the U.S. Department of Labor. Federal deficit data from usgovernmentspending.com. Federal tax rates from the Tax Foundation. Personal saving rate and unemployment data from the U.S. Bureau of Economic Analysis. Median house price andpopulation statistics from the U.S. Census Bureau.
©2018Morningstar. All Rights Reserved. The reproduction of part or all of this chart without prior written consent fromMorningstar® is prohibited.



Diversifikation ist der einzige Free Lunch

Performance in EUR vom 29.12.2000 bis 11.10.2018, 
Quelle: Morningstar Direct



Thesen für den Langfristerfolg

• Kurzfristiges Risikomanagement vs. langfristige Renditeziele

• Behavioral Fallen lauern überall

• Asset Allocation erfordert rigorose Analyse, stringente Strategie, 
disziplinierte Umsetzung

• Diversifikation und Konzentration: Die Dosis macht das Gift

• Handeln Sie nur, wenn Sie auch etwas beeinflussen können

• Kein Portfolio ist eine Insel (Total Wealth Konzept)


