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WHO YOU WORK WITH MAKES A DIFFERENCE

The content is developed from sources believed to be providing accurate information. The 
information in this material is not intended as tax or legal advice. Please consult legal or tax 

professionals for specific information regarding your individual situation. 

The opinions expressed and material provided are for general information, and should not be 
considered a solicitation for the purchase or sale of any security. The opinions expressed and 

material provided are for general information, and should not be considered a solicitation for the 
purchase or sale of any security or investment advice.



FORWARD P/E AND SUBSEQUENT RETURNS



Interventions

Investor 

Behavior

A FRAMEWORK FOR UNDERSTANDING INVESTOR BEHAVIOR



Interventions

Investor 

Behavior

Personal Characteristics 
(Culture, health, 

sociodemographic factors, family 

structure, investment experience)

Psychological
(Emotions)

Goals

People 
(Advisors, friends and family, 

media, plan sponsors)

Policies & Constraints 
(Financial plan/IPS, tax laws)

Market Conditions

Proactive behavioral coaching 

Product/Service design

Incentives

A FRAMEWORK FOR UNDERSTANDING INVESTOR BEHAVIOR



Interventions

Investor 

Behavior

What characteristics of 

investors cause them to 

behave in certain ways 

and why?

How can we coach people and shape 

the experience to encourage better 

outcomes?

How do external factors 

influence investor 

behavior?

A FRAMEWORK FOR UNDERSTANDING INVESTOR BEHAVIOR



THE REAL LESSON OF “MISSING THE 10 BEST DAYS”
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Source: Bennyhoff & Co. and YCharts. S&P 500 Index price returns, 1950 through 2024.



THE REAL LESSON OF “MISSING THE 10 BEST DAYS”

11.92%

10.96%

9.49%

8.28%

7.47%

0%

2%

4%

6%

8%

10%

12%

Miss 20 Worst Miss 10 Worst All Days Miss 10 Best Miss 20 Best

S&P 500 Index - Missing best and worst days (1950-2024) 

Annualized Daily Price Return (1950-2024)

Source: Bennyhoff & Co. and YCharts. S&P 500 Index price returns, 1950 through 2024.



THE REAL LESSON OF “MISSING THE 10 BEST DAYS”
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PROACTIVE BEHAVIORAL COACHING HELPS CLIENTS AND ADVISORS ALIKE



HISTORICAL REAL RETURNS, 1926-2023
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EROSION OF PURCHASING POWER OF $1



LONG-TERM VIEW OF NOMINAL AND REAL YIELDS



THE ROCKY ROAD TO INVESTMENT SUCCESS



ASSET CLASS RETURNS



INVESTMENT SUCCESS IS MORE ABOUT TIME FRAME THAN TIMING



SMALL-CAP PREMIUM: A HISTORICAL PERSPECTIVE RAISES DOUBT



SMALL-CAP PREMIUM: A HISTORICAL PERSPECTIVE RAISES DOUBT



SMALL-CAP VALUE PREMIUM: A HISTORICAL PERSPECTIVE RAISES DOUBT



SMALL-CAP VALUE PREMIUM: USING ANNUAL RETURNS HELPS, BUT DOES IT?



MANAGER SELECTION IN ALTERNATIVES

PUBLIC
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WHO YOU WORK WITH MAKES A DIFFERENCE

Our firm was founded by Don Bennyhoff, CFA, after he retired as Chief Investment
Officer for a wealth planning firm with approximately $1.7 billion in assets under 
management.

Prior to that, Don was a Senior Investment Strategist for The Vanguard Group for 
nearly 23 years where he co-created Vanguard’s Advisor’s Alpha  research work on 
the value of advice and advisors. He also worked as a financial advisor for about a 
dozen families and approximately $400 million in assets. This breadth of experience 
and impact allows our firm to possess a rare and balanced perspective on the 
challenges facing our client firms.

Don Bennyhoff, 
CFA - Founder


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22

