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 15,894,330,935  8,276,477,817 

 217,594,813    1,126,634,028 

 4,517,416,973    173,151,624 

 12,161,993    6,976,692,165 

 10,586,405,483  63,621,508 

 560,751,673   ( 1) 32,399,839 

 892,516  31,221,669 

 892,516  4,970,000 

  4,970,000 

  419,842 

   419,842 

 15,895,223,451  8,345,489,167 

( ) 7,549,734,284 
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 45.41% 1,744,492,156 
 54.59% 2,096,877,280 

 100.00% 3,841,369,436 
 

 
    

        
 1.41 0.64% 5.09 1.22% 5.02 1.77% 11.52 1.24% 
 12.37 5.56% 2.59 0.62% - - 14.95 1.62% 

 

 50.34 22.62% 24.26 5.79% 2.38 0.84% 76.99 8.32% 
 113.45 50.98% 174.77 41.72% 80.80 28.47% 369.01 39.89% 
 44.96 20.20% 212.15 50.65% 195.54 68.92% 452.65 48.93% 

 222.53 100.00% 418.86 100.00% 283.74 100.00% 925.12 100.00% 

       ( 1) 
                       

 
( ) 

 
( ) 

 
( ) 

1.  0%~25% 30%~60% 40%~80% 

2.  10% 15% 15% 

3.
 

10% 10% 10% 

4.  
 

50% 
 

50% 
 

50% 

5.  
(BBB)  (BBB)  (BBB)  

 

6.  40% 25% 15% 

7.  5% 5% 5% 

8.
 10% 10% 10% 

9.
 

(BBB-)  (BBB-)  (BBB-)  

(A-3)  (A-3)  (A-3)  

10. (Rebalance)  3  2  1  

11.  
( 2) 

  



5 5 8
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( 114 1 1 114 12 31 )           %

114

1 13.1410 1,221,648,133 0.19% 19.6774 4,029,792,962 1.08% 21.0795 2,416,373,966 1.16%

2 13.2586 1,363,314,188 1.09% 19.8402 4,229,513,108 1.91% 21.1173 2,384,340,403 1.35%

3 13.2287 1,158,327,041 0.86% 19.5531 3,327,415,555 0.44% 20.6543 1,617,436,328 -0.88%

4 12.9404 1,086,112,155 -1.34% 18.8762 2,935,626,619 -3.04% 19.9248 1,329,730,017 -4.38%

5 12.5080 -39,290,798 -4.64% 18.3975 130,626,568 -5.50% 19.6136 -68,299,166 -5.87%

6 12.6762 218,399,691 -3.35% 18.8816 1,016,317,435 -3.01% 20.1979 602,313,740 -3.07%

7 12.7780 385,685,412 -2.58% 19.1221 1,441,945,856 -1.77% 20.5239 955,803,153 -1.50%

8 13.1294 691,122,802 0.10% 19.7572 2,087,861,717 1.49% 21.2380 1,422,569,705 1.92%

9 13.2175 862,601,826 0.77% 20.0646 2,775,886,663 3.07% 21.6644 1,985,836,218 3.97%

10 13.4596 1,152,457,567 2.62% 20.6037 3,634,145,548 5.84% 22.3711 2,717,449,034 7.36%

11 13.6756 1,233,560,260 4.27% 20.8790 3,567,025,346 7.25% 22.5836 2,600,157,316 8.38%

12 13.7893 1,376,358,733 5.13% 21.1394 3,978,957,706 8.59% 22.8678 2,884,187,516 9.75%
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( )
( 114 1 1 114 12 31 )

                                                 %

114
( )

1 2,729,795,435 2,729,795,435 2,147,060 0.0787%
2 2,857,652,038 2,793,723,737 5,432,449 0.1945%
3 2,919,389,828 2,835,612,434 9,396,137 0.3314%
4 3,206,680,316 2,928,379,404 13,057,673 0.4459%
5 3,213,595,716 2,985,422,667 16,708,430 0.5597%
6 3,181,266,675 3,018,063,335 22,118,143 0.7329%
7 1,765,325,319 2,839,100,761 26,072,426 0.9183%
8 1,958,617,816 2,729,040,393 27,939,986 1.0238%
9 2,635,110,144 2,718,603,699 29,947,009 1.1016%
10 3,133,731,988 2,760,116,528 32,735,430 1.1860%
11 3,160,399,195 2,796,505,861 34,913,099 1.2485%
12 3,841,369,436 2,883,577,826 41,918,125 1.4537%
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Dalbar Quantitative 

Analysis of Investor Behavior, QAIB

QAIB

QAIB

Dalbar

9.8% S&P 500 13%

4% 60/40 8%
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CPI

40%

https://www.forbes.com/sites/wesmoss/2026/01/27/how-the-average-investors-returns-compare-

to-the-market/?ss=etf-investing-trends


