
15%

10%

5%

0%

15%

10%

5%

0%

21.5%

(5%)(5%)

Prime Interest Rate
30-Year Government Bond Yield

discontinued reintroduced

12-Month Rolling

Inflation

30

Median (15.8)

0

Median (15.8)

0

30
Trailing 12-Month

5.7%5.5% 4.9% 3.2% 4.0% 4.2% 2.4%Average Dividend Yield by Decade: 1.8% 1.9%

S&P 500 Price Earnings Ratio
2.8%Average Personal Saving Rate by Decade: 14.0% 7.9% 8.3% 9.6% 8.6% 5.5% 3.3%

57%

400%

200%

0%

(200%)

400%

200%

0%

(200%)

Expansion (%)

Contraction (%)

Recovery (months)

–0.1%     4.9%     0.6%     –2.0% 9.2%     3.2%     0.4%     5.4% 7.8%     1.4%     3.9%     2.5%19.4%     –0.1%     1.9%     2.2% 5.9%     5.5%     6.3%     7.4% 17.6%     12.6%     8.9%     5.1% 18.2%     8.8%     4.9%     2.9% –0.9%     7.7%     2.8%     2.5%

Compound Annual Returns by Decade

$100,000

$1,000

$100

$10

$1

$10,000

12.0%
$26,433

$5,390
10.0%

$2,087
8.9%

5.6%
$132

$94
5.2%

$21
3.4%

$13
2.9%

Growth of $1
with no acquisition costs or taxes and all income reinvested

5.8%
$160

10%
50%
30%
10%

Small Stocks
Large Stocks
Bonds
Cash

Balanced Portfolio

House
BUSH CLINTONREAGANTRUMAN BUSH OBAMAEISENHOWER KENNEDY CARTERFORDJOHNSON NIXONCOOLIDGE HOOVER ROOSEVELT

Senate 1.9% unemployment 24.9 14.6 2.5 7.5 3.4 10.8 3.8 5.010.0

France falls

Germany surrenders

Civil Rights Act passed

banks & stock markets close for 9 days

Munich Conference

Suez Canal crisis

NAFTA takes effect

Chrysler bailout

President Nixon resigns

Bill Gates founds Microsoft

Three Mile Island nuclear accident

Mount St. Helens eruption

Bay of Pigs

Tonkin resolution

President John F. Kennedy was assassinated

Dr. Martin Luther King Jr. was assassinated

Nixon ends the Gold Standard (Bretton Woods) monetary policy

Cuban missile crisis
Social Security Act passed

 

D Day

Pearl Harbor
Japan surrenders

NASDAQ, Amex merge
WorldCom bankruptcy

S&L bailout

Prohibition ends

hurricanes Katrina & Rita

Mexican peso collapses

Russian debt default

Asian currency crisis

subprime crisis

Bear Stearns’ collapse

Lehman Bros, WaMu bankruptcies

Fannie/Freddie takeover

$700B bailout

Long-Term Capital Mgmt rescued

John Glenn orbits earth Neil Armstrong first man on moonSputnik

GM, Chrysler bankruptcies

AIG bailout

Persian Gulf War

Enron bankruptcy

Tet offensive

Supreme Court ruling of Roe v. Wade

9/11first World Trade Center bombing

Flash Crash

Wall Street Reform Act

U.S. debt downgraded

Affordable Care Act

S&L deregulation

30 year fixed mortgage 18.63%

30 year Gov’t bond 15.21%
IRAs introducedKeogh plans introduced

mutual fund assets top $1 trillion
first international mutual fund available in U.S.

number of mutual funds exceeds 100

German reunification

Cold War ends
Berlin Wall torn downBerlin Wall builtBerlin blockade

color TV introduced

first money market fund

first ETF

first iPhone

Black Monday

hurricane Sandy

Detroit bankruptcy

conflict in Ukraine

top federal tax rate raised
from 25% to 63% raised from 63% to 91% cut from 91% to 70% raised from 28% to 39.6% cut from 39.6% to 35% 39.6%cut from 70% to 28%

World War II Vietnam WarKorean War Iraq War

federal deficit $290B record federal surplus $236B record federal deficit $1.4T

1st class stamp 2¢

median sale price of a new one-family house $18,700 $37,400 $87,900 $144,900 $288,900$222,600

1st class stamp 4¢ 1st class stamp 8¢ 1st class stamp 20¢ 1st class stamp 49¢

National Minimum Wage Law
passed $0.25/hr min wage $1.00

min wage $2.30

min wage $4.25

min wage $7.25min wage $5.15

population (over 65) 5.5% population (over 65) 8.1% population (over 65) 9.8% population (over 65) 14.5%

life expectancy M: 76.3, F: 81.1life expectancy M: 71.8, F: 78.8life expectancy M: 66.6, F: 73.1life expectancy M: 58.1, F: 61.6

gold fixed at $35 per oz 195 104 284509
297

500850 1,011725
713

gold's fixed price of
$35 per oz abandoned

gold $20.67
per oz (since 1879) 253 1,895

482
1,049

oil $2.04 U.S. per barrel 0.25 2.57
4.11

12.60 14.23 38.34 31.70
10.40

40.65 10.82 37.22 77.05
50.51

145.31
30.28

113.39
77.72

oil discovered in Saudi Arabia
Arab oil embargo

BP oil spill

110.62
34.55

U.S. Small Stock Total Return Index
U.S. Large Stock Total Return Index
U.S. Large Stock Price Index (no dividends)

Balanced Portfolio

20-Year Government Bonds
5-Year Government Bonds

30-Day Treasury Bills
Inflation

Percentage Returns 
1 Yr

–3.6
1.4

–0.7

0.6

–0.7
1.8

0.0
0.7

3 Yr

12.9
15.1
12.7

9.8

2.6
0.3

0.0
1.0

5 Yr

10.5
12.6
10.2

9.9

7.3
2.2

0.0
1.5

10 Yr

6.8
7.3
5.1

7.0

6.4
4.1

1.1
1.9

20 Yr

10.2
8.2
6.2

8.0

7.0
4.9

2.4
2.2

30 Yr

10.7
10.4
7.9

9.7

8.6
6.3

3.4
2.6

90 Yr

12.0
10.0
5.8

8.9

5.6
5.2

3.4
2.9

Risk

32.0
20.0
19.3

13.0

10.0
5.7

3.1
—

Worst
5 Yrs

–31.6
–17.4
–22.0

–9.9

–3.3
0.7

0.0
—

(December 31, 2015)

Past performance is no guarantee of future results. Hypothetical value of $1 invested at the beginning of the time period indicated. Assumes reinvestment of income and no transaction costs or taxes. This is for illustrative purposes only and not indicative of any investment. An investment cannot be made directly in an index. Government bonds and Treasury bills are guaranteed by the full faith and credit of the United States government as to the timely payment 
of principal and interest, while stocks are not guaranteed and have been more volatile than the other asset classes. Furthermore, small stocks are more volatile than large stocks and are subject to significant price fluctuations, business risks, and are thinly traded. The balanced portfolio was created for illustrative purposes only. It is neither a recommendation, nor an actual portfolio. All income was reinvested and the portfolio was rebalanced monthly. Recession data is 
from the National Bureau of Economic Research (NBER). NBER does not define a recession in terms of two consecutive quarters of decline in real GDP. Rather, a recession is a recurring period of decline in total output, income, employment, and trade usually lasting from six months to a year and marked by widespread contractions in many sectors of the economy. Gold prices are from London Bullion Market Association and represent the London P.M. daily closing prices 
per troy ounce. Oil prices are for West Texas Intermediate Crude per barrel from Morningstar. Gold and oil prices quoted in U.S. dollars. Market expansions, contractions, and recoveries are defined for U.S. Large Stocks, which are representative of the stock market. A contraction is defined by a decline in the stock market from its peak by 10% or more. A recovery is represented as the number of months from the bottom of a contraction to its previous peak. An expansion 
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 1,021 rolling 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—Consumer Price Index; Prime Interest Rate—The Federal Reserve; 30-Year Government Bond Yield—The Federal Reserve; S&P 500 Price Earnings Ratio—Robert Shiller (Yale) from 
1926–1999 and Morningstar 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 and population statistics from the U.S. Census Bureau. 
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Financial advisors, call 1-877-334-6899. Mutual fund investors, contact your 
financial advisor or visit dreyfus.com.Learn More

Investors should consider the investment objectives, risks, charges, and expenses of a mutual fund carefully before investing. 
Contact your financial advisor to obtain a prospectus, or a summary prospectus, if available, that contains this and other 
information about the fund, and read it carefully before investing.

An investment in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although a 
money market fund seeks to preserve the value of your investment at $1.00 per share, it is possible to lose money by investing in a money market fund.

Certain strategies may not be available to all investors. BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation. BNY Mellon Investment 
Management is one of the world’s leading investment management organizations and one of the top U.S. wealth managers, encompassing BNY Mellon’s affiliated 
investment management firms, wealth management services, and global distribution companies. Distributor services for investment management products and 
services are provided by MBSC, a subsidiary of The Dreyfus Corporation. Dreyfus is a subsidiary of BNY Mellon. BNY Mellon has a majority ownership interest in 
Alcentra and a minority ownership interest in Siguler Guff. Fayez Sarofim & Co. serves as a sub-adviser to certain Dreyfus funds and is not a Dreyfus or BNY Mellon 
affiliate and is not part of BNY Mellon Investment Management. BNY Mellon Cash Investment Strategies is a division of The Dreyfus Corporation. Insight 
Investment Management Limited does not currently offer services in the U.S. CenterSquare Investment Management was formerly known as Urdang.

MAIN RISKS
Equity funds are subject generally to market, market sector, market liquidity, issuer and investment style risks, among other factors, to varying degrees. Bond funds 
are subject generally to interest rate, credit, liquidity, prepayment and extension risk, and market risks, to varying degrees, all of which are more fully described in a 
fund’s prospectus. Investing internationally involves special risks, including changes in currency exchange rates, political, economic and social instability, a lack of 
comprehensive company information, differing auditing and legal standards and less market liquidity. Emerging markets tend to be more volatile than the markets of 
more mature economies, and generally have less diverse and less mature economic structures and less stable political systems than those of developed countries. 

Through our diverse product lineup, investors can access the full array of BNY Mellon Investment Management’s resources.

London, Düsseldorf, 
New York, Boston

Global sub-investment 
grade debt asset 

management.

New York, Austin, 
Boston

Real estate credit 
investment specialist.

Rio de Janeiro
Brazilian equity; long/
short; macro and fixed 

income strategies.

New York
Full array of money 
market funds and 

select offshore 
liquidity funds.

Boston
A leading provider of 

active, research-driven, 
global equity strategies, 
including long-only and 

alternatives.

Suburban Philadelphia, 
Southern California, 
Singapore, London
U.S. and global real 
estate investment 

management.

New York
Provides world-class 
distribution for BNY 
Mellon Investment 

Management strategies 
through their family 
of mutual funds and 
separate accounts.

Norwalk, CT
Fund of hedge funds; 

non-proprietary 
manager of managers.

Houston
Growth-oriented 

strategy focusing on 
high-quality, large-

capitalization stocks.

London
Leader in liability-
driven investment, 

fixed income, currency 
risk management and 

tailored solutions.

San Francisco, 
Pittsburgh, Boston, 
Philadelphia, Pune
Global, multi-asset 

solutions and strategies, 
ranging from indexing to 

alternatives.

London
Active equity and bond, 
multi-asset, real-return 

and income solutions 
within a global 

thematic framework.

New York, Boston,   
San Francisco, Moscow, 

Shanghai, Mumbai
Multi-strategy private 
equity investing; direct 
investment and multi-

manager funds.

Boston
A leading fixed income 
and credit specialist.

Edinburgh
Global equity 
investment 

management.

World-Class Investment Boutiques
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