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MARKETS TOOLS DISCLAIMER
While Markets Tools GmbH has used its best efforts in preparing this book, they make no
representations or warranties with respect to the accuracy or completeness of the
contents of this book and specifically disclaim any implied warranties of merchantability
of fitness for a particular purpose. No warranty may be created by extended sales repre-
sentatives or written sales materials. The advice and strategies contained in herein may
not be suitable to your situation. You should consult with a professional where appro-
priate. The publisher shall not be liable for any loss of profit or any other commercial
damage, including but not limited to special, incidental, consequential, or other damages.

Markets Tools GmbH declines any responsibility resulting from information that has been
from products advisors and/or from sources that are believed to be reliable. The publisher
does not take responsibility for any information errors that may have arisen in the transfer
process.

Neither Markets Tools GmbH nor its information providers and sponsors can guarantee
the accuracy, completeness, timeliness, or correct sequencing of any of the information.
There may be delays, omissions, or inaccuracies in the information.

MORNINGSTAR DISCLAIMER
Neither Morningstar nor its Information Providers can guarantee the accuracy,
completeness, timeliness, or correct sequencing of any of the Information on the Web
site, including, but not limited to Information originated by Morningstar, licensed by
Morningstar from Information Providers, or gathered by Morningstar from publicly
available sources. There may be delays, omissions, or inaccuracies in the Information.
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About the Data: All the charts are for the US Market. An investment cannot be made
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THOMSON REUTERS (MARKETS) SA DISCLAIMER
The quotes, data and other information included in this Handbook are for the reader’s
personal information and are not intended for trading purposes. The content provided by
Thomson Reuters in this Handbook is not appropriate for the purposes of making a
decision to carry out a transaction or a trade. Nor does it provide any form of advice
(whether investment, tax, legal or otherwise) amounting to investment advice, or make
any recommendations regarding particular financial instruments, investments or products.
No further copying or distribution of such data is permitted. Thomson Reuters shall not be
liable for any errors, inaccuracies or delays in content, or for any action taken in reliance
thereon.
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USER MANUAL

Welcome to the first edition of Asset Management Switzerland, a collection of facts and
figures on the asset & wealth management landscape. Target users include independent
wealth managers, family offices, banks, pension funds, insurers as well as investment
consultants. This product is not intended for individual investors.

In the first chapter, Asset & Wealth Managers, we briefly review Pension Funds as key
institutional investors, then then turn our attention to Family Offices, Independent Asset
Managers and Private Banks as investors for HNWIs. 

The second segment of the Guide covers the domestic and global investment environ -
ment, with many cool charts on Market Characteristics and Macro Observations.

We continue in the third chapter with multiple patterns on Private Wealth, the “end-
client” perspective so to speak.

The final section, Investment Advisors, is dedicated to the profiles of the sponsors who
made this publication possible in the first place.

Many of the themes we cover, and much more, can be found in our website
investmentsoffice.com (or investmentoffice.ch). The platform also includes a
comprehensive directory of pension funds, family offices, independent asset managers
and Banks in Switzerland.

One cautious word of advise regarding investment returns: please take most charts and
comments with a pinch of salt; as you well know, the winners of the past are not
guaranteed to repeat their success. Also, most references originate from Anglo-Saxon
sources. This has less to do with regional preferences or bias, as with the availability of
quality data.

Last but not least, please feel free to send us your feedback to info@marketstools.com,
we will make sure to take it into consideration for the next edition. This product is a work
in progress, and we would like to keep improving it.



Market Characteristics

Visit InvestmentsOffice.com for 

more information on Market Characteristics

• Performance distribution

• Region, sector and style

• Periodic table of investment returns

• The cost of market timing

• The curious case of collapsing equity
volatility

• Changing correlations

• Inconvenient truth for modern
portfolio theory
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Positive years: 134 (71%)

Negative years: 55 (29%)

This is a graph that shows the distribution of returns from 1825 to 2014 for the US stock market.
Note that different indices were used (and index data collection methodologies) depending on the time period.
The S&P 500 Index was used from 1957 onwards and its predecessor S&P Index for the period from 1923 to 1957.

The data prior to that was computed by William Goetzmann, Roger Ibbotson et al. Source: “A new historical
database for the NYSE 1815 to 1925: Performance and predictability”, Journal of Financial Markets, Volume 4,

 Issue 1, January 2001, Pages 1-32. Source: Markets Tools, Value Square Asset Management, Yale University

Pyramid Distribution of US Equity Returns: 1825 – 2014 
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BC Agg is the Barclays Capital Aggregate Bond Index (formerly the Lehman Brothers 
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Russell 2000 Index measures the performance of small capitalization U.S. stocks. It is 
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S&P/Citigroup 500 Growth and S&P/Citigroup 500 Value Indices measure the per-
formance of the growth and value styles of investing in large cap U.S. stocks. The indices
are market-capitalization-weighted. The constituent securities are not mutually exclusive.

MSCI EAFE is a Morgan Stanley Capital International Index that is designed to measure
the performance of the developed stock market of Europe, Australasia and the Far East.

The Callan Periodic Table of Investment Returns

Annual Returns for Key Indices (1995–2014) Ranked in Order of Performance
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Equity Indices, Large-Caps in Local Currency: 2000 - 2014

Source: Thomson Reuters Datastream

Equity Indices, Large-Caps in CHF: 2000 - 2014 

Source: Thomson Reuters Datastream

Equity Indices, Large-Caps in USD: 2000 - 2014 

Source: Thomson Reuters Datastream
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Equity Indices, Large-Caps in Local Currency: 2007 - 2015

Source: Thomson Reuters Datastream

Equity Indices, Large-Caps in USD : 2007 - 2015  

Source: Thomson Reuters Datastream

Equity Indices, Large-Caps in CHF: 2007 - 2015

Source: Thomson Reuters Datastream
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Equity Indices, Large-Caps in Local Currency: 2009 - 2015

Source: Thomson Reuters Datastream

Equity Indices, Large-Caps in USD: 2009 - 2015  

Source: Thomson Reuters Datastream

Equity Indices, Large-Caps in CHF: 2009 - 2015

Source: Thomson Reuters Datastream
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Equity Indices, Small and Mid-Caps: 1998 - 2015

Source: Thomson Reuters Datastream

Equity Indices, Small and Mid-Caps: 2007 - 2015

Source: Thomson Reuters Datastream

Equity Indices, Small and Mid-Caps: 2009 - 2015

Source: Thomson Reuters Datastream
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Equity Sector Indices in USD: 1998 - 2015

Source: Thomson Reuters Datastream

Equity Sector Indices in USD: 2007 - 2015

Source: Thomson Reuters Datastream

Equity Sector Indices in USD: 2009 - 2015

Source: Thomson Reuters Datastream
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CHF to EUR: 2010 - 2015

Source: Thomson Reuters Datastream

CHF to EUR: 1999 - 2015

Source: Thomson Reuters Datastream

CHF to USD: 1990 - 2015

Source: Thomson Reuters Datastream

CHF to USD: 1970 - 2015

Source: Thomson Reuters Datastream
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JPY to USD: 1990 - 2015

Source: Thomson Reuters Datastream

JPY to USD: 1970 - 2015

Source: Thomson Reuters Datastream

R I S K  C A N 
H E L P  Y O U R 
I N V E S T M E N T S 
F LY .

O R  I T  C A N  C U T 
T H E M  D O W N .

T O  M A S T E R 
I T  Y O U  M U S T 
E M B R A C E  T H I S 
D U A L I T Y .

Careful monitoring of risk 

lies at the very core of our 

investment process.

It is inseparable from the 

search for performance.

But only a paradoxical eye 

can see into its fickle heart.

Only through this essential 

contradiction can we harness 

the power of risk, and control 

its threat.

Which, it seems, not everyone 

can manage.

carmignac.ch

For more information, please contact our local team:  
Carmignac Schweiz AG  Talstrasse 65, 8001 Zürich +41 (0) 41 560 66 00
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Swiss Market Index and CHF to EUR: Jan 2015 - May 2015

Source: Thomson Reuters Datastream

Swiss Market Index 1990 - 2015 and CHF to EUR: Jan 2015 - May 2015

Source: Thomson Reuters Datastream

USD to EUR: 1990 - 2015

Source: Thomson Reuters Datastream

USD to EUR: 1959 - 2015

Source: Thomson Reuters Datastream
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SWX IAZI Investment real estate price index
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SWX IAZI Condominium price index
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SWX IAZI Private house price index
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71 reasons to be bearish from 1934 to 2005

Notice: This is an excerpt from a reply to a post in Daily Speculations, Investments Office
took the liberty to add a title to it ("71 reasons to be bearish from 1934 to 2005").

One of my prized possessions is a chart of stock market returns in Venita Van Caspel's
book "The Power of Money Dynamics." Each year is annotated with a reason to have
been bearish that year:

1934: Depression
1935: Civil war in Spain
1936: Economy still struggling
1937: Recession
1938: War clouds gather
1939: War in Europe
1940: France falls
1941: Pearl Harbor
1942: Wartime price controls
1943: Industry mobilizes
1944: Consumer goods shortages
1945: Post-war recession predicted
1946: Dow tops 200 - market "too high"
1947: Cold war begins
1948: Berlin blockade
1949: Russia explodes A-bomb
1950: Korean war
1951: Excess profits tax
1952: U.S. seizes steel mills
1953: Russia explodes H-bomb
1954: Dow tops 300 - market "too high"
1955: Eisenhower illness
1956: Suez crisis
1957: Russia launches Sputnik
1958: Recession
1959: Castro seizes power in Cuba
1960: Russians down U-2 plane
1961: Berlin Wall erected
1962: Cuban missile crisis
1963: Kennedy assassinated
1964: Gulf of Tonkin
1965: Civil rights marches
1966: Vietnam war escalates
1967: Newark race riots
1968: USS Pueblo seized
1969: Money tightens; market falls
1970: Cambodia invaded; war spreads
1971: Wage-price freeze
1972: Largest U.S. trade deficit in history
1973: Energy crisis
1974: Steepest market drop in four 

decades

1975: Clouded economic prospects
1976: Economic recover slows
1977: Market slumps
1978: Interest rates rise
1979: Oil prices skyrocket
1980: Interest rates at all-time highs

Steep recession begins

(Van Caspel, 1983, pp. 124-125)

Unfortunately, I have the 1983 edition, so
the chart ends there.
A modest attempt to bring the record up
to date:

1982: Double-digit unemployment
1983: Record budget deficit
1984: Technology new issues bubble 

bursts
1985: Dollar too strong
1986: Dow at 1800 - "too high"
1987: Stock market crash
1988: Worst drought in 50 years
1989: Savings & loan scandal
1990: Iraq invades Kuwait
1991: Recession
1992: Record budget deficit
1993: Clinton health care plan
1994: Rising interest rates
1995: Dollar at historic lows
1996: Greenspan "irrational exuberance" 

speech
1997: Asian markets collapse
1998: Long Term Capital collapses
1999: Y2K problem
2000: Dot-com stocks plunge
2001: Terrorist attacks
2002: Corporate scandals
2003: Gulf War II
2004: High oil prices
2005: Trade deficit

Source: Daily Speculations, Steve Ellison, August 2013

10−Year Treasury Note Future vs. S & P 500 Future: Risk (volatility) adjusted
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 Correlation Anti-correlation

NYSE Margin Debt and the S&P 500

Real Values (adjusted to present-day Dollars)

Source: © Copyright 2015, Advisor Perspectives, Inc. All rights reserved.
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