
Distribution of Assets: Other Important Facts:

Equity Total Portfolio $28,352,498

     Large Cap Value $6,521,520 Total Gain or (Loss) - Gross $1,046,199

     Large Cap Growth $6,514,074 Total Gain or (Loss) - Net $1,014,938

     Small/Mid Cap Value $1,711,565 Total Fees ($31,261)

     Small/Mid Cap Growth $1,553,251

     International Value $1,485,359 HGK (Large Cap Value)

     International Growth $1,414,494 Total Assets 100.00% $6,521,520

        Total Equity $19,200,262      Equity 97.81% $6,378,745

Fixed Income $9,058,592      Cash 2.19% $142,774

Cash (R&D Account) $93,644 Fees ($6,069)

Total Portfolio $28,352,498 Gain or (Loss) $322,904

Distribution by Percentages: Policy Current RENAISSANCE (Large Cap Growth)

Equity Total Assets 100.00% $6,514,074

     Large Cap Value 22.5% 23.00%      Equity 98.73% $6,431,330

     Large Cap Growth 22.5% 22.98%      Cash 1.27% $82,744

     Small/Mid Cap Value 5.0% 6.04% Fees ($8,782)

     Small/Mid Cap Growth 5.0% 5.48% Gain or (Loss) $288,669

     International Value 5.0% 5.24%

     International Growth 5.0% 4.99% GW CAPITAL (Small/Mid Cap Value)

        Total Equity 65.0% 67.72% Total Assets 100.00% $1,711,565

Fixed Income 35.0% 31.95%      Equity 95.17% $1,628,967

Cash (R&D Account) 0.33%      Cash 4.83% $82,597

Total 100.0% 100.00% Fees ($3,004)

Gain or (Loss) $155,826

RECEIPTS & DISBURSEMENT PERIMETER (Small/Mid Cap Growth)

Total Assets (Cash) $93,644 Total Assets 100.00% $1,553,251

Gain or (Loss) $9      Equity 98.26% $1,526,225

     Cash 1.74% $27,026

Fees ($2,701)

Gain or (Loss) $94,982

DELAWARE (International Value)

Total Assets 100.00% $1,485,359

     Equity 96.82% $1,438,113

     Cash 3.18% $47,246

Fees ($2,839)

Gain or (Loss) ($20,455)

RENAISSANCE (International Growth)

Total Assets 100.00% $1,414,494

     Equity 98.25% $1,389,679

     Cash 1.75% $24,816

Fees ($2,332)

Gain or (Loss) ($5,286)

DAVIS HAMILTON JACKSON (Fixed Income)

Total Assets 100.00% $9,058,592

     Fixed Income 99.29% $8,994,017

     Cash 0.71% $64,575

Fees ($5,534)

Gain or (Loss) $209,550

As of March 31, 2010
City of Ormond Beach General Employees' Pension Pla n

SUMMARY OF RELEVANT FACTS

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be guaranteed.  Past 
performance is not a guarantee of future results.



BREAKDOWN OF RETURNS
City of Ormond Beach General Employees' Pension Pla n

As of March 31, 2010

Actuarial Rate of Return = 8.00%
 

EQUITY Your Returns Your Returns

 HGK (Gross-of-Fees) (Net-of-Fees) Russ 1000 Value PSN Money Mgrs. S&P 500

Quarter 5.26 5.16 6.79 5.85 5.39
Fiscal Year-to-Date 7.13 6.92 11.30 11.53 11.75

Since 4/30/2009 32.13 31.80 38.70 50.56 36.68
 Renaissance Russ 1000 Growth PSN Money Mgrs. S&P 500

Quarter 4.62 4.47 4.65 5.02 5.39
Fiscal Year-to-Date 9.26 8.95 12.96 11.88 11.75

1 Year 37.34 36.60 49.75 47.74 49.77
Since 7/31/2007 (5.75) (6.25) (2.74) NA (5.72)

GW Capital Russ 2500 Value PSN Money Mgrs.

Quarter 10.06 9.84 9.57 9.74
Fiscal Year-to-Date 19.78 19.33 14.66 15.81

1 Year 75.63 74.36 67.17 77.00
Since 10/31/2008 35.89 35.06 21.95 NA

Perimeter Russ 2500 Growth PSN Money Mgrs.

Quarter 6.52 6.32 8.81 7.99
Fiscal Year-to-Date 11.58 11.16 14.86 13.15

Since 4/30/2009 33.51 32.85 42.68 NA
 Delaware MSCI EAFE (Net) MSCI EAFE Val

Quarter (1.35) (1.54) 0.85 (0.24)
Fiscal Year-to-Date 0.94 0.55 3.05 0.04

1 Year 39.98 38.86 54.42 58.54
3 Year (6.10) (6.85) (7.02) (8.39)

Since 7/31/05 4.05 3.27 3.57 3.02
 Renaissance MSCI AC Wd x US MSCI EAFE Grth

Quarter (0.36) (0.54) 1.59 1.95
Fiscal Year-to-Date 6.24 5.89 5.38 6.20

Since 4/30/2009 40.29 39.68 41.64 38.60
FIXED INCOME
 Davis Hamilton Jackson BC Int. Govt/Credit BC Int. Aggregate 90-Day T-Bill

Quarter 2.37 2.30 1.54 1.81 0.03
Fiscal Year-to-Date 3.70 3.57 1.85 2.34 0.04

1 Year 14.72 14.51 6.92 7.40 0.11
3 Year 8.71 8.45 5.89 6.19 1.50
5 Year 6.99 6.69 5.16 5.46 2.64

Since 3/31/01 6.47 5.26 5.45 2.23
TOTAL RETURN
 Combined Managers Policy Index Composite Index

Quarter 3.81 3.69 4.22 4.29
Fiscal Year-to-Date 6.96 6.72 8.06 8.21

1 Year 32.49 32.00 36.15 35.90
3 Year (0.11) (0.53) (0.24) 1.58
5 Year 3.68 3.24 4.03 5.08

Since 3/31/01 4.35 3.88 4.13 4.80
Policy Index = 30% Russell 1000 Value + 30% Russell 1000 Growth + 20% BC Aggregate + 20% BC Intermediate Gov't/Credit Bonds for periods prior to June 30, 2005;

            27.5% Russell 1000 Value + 27.5% Russell 1000 Growth + 10% MSCI EAFE (Net) + 17.5% BC Aggregate + 17.5% BC Intermediate Gov't/Credit Bonds for 

            periods from June 30, 2005 to October 31, 2008; 25% Russell 1000 Value + 25% Russell 1000 Growth + 5% Russell 2500 Value + 10% MSCI EAFE (Net)

           + 17.5% BC Aggregate + 17.5 BC Intermediate Gov't/Credit Bonds for periods October 31, 2008 to April 30, 2009; & 22.5% Russell 1000 Value + 22.5% 

           Russell 1000 Growth + 5% Russell 2500 Value + 5% Russell 2500 Growth + 5% MSCI EAFE (Net) + 5% MSCI AC World ex US + 35% BC Intermediate

           Gov't/Credit Bonds for periods since April 30, 2009

The prices, quotes, or statistics contained herein have been obtained from sources believed to be reliable, however, its accuracy cannot be 
guaranteed.  Past performance is not a guarantee of future results.
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 r
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c
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ra
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 d
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 s
ta

n
d
a
rd

 M
S

C
I 

c
o
u
n
tr

y 
in

d
e

xe
s
 i

n
to

 v
a
lu

e
 a

n
d
 g

ro
w

th
 i

n
d
e
xe

s
. 

A
ll 

s
e
c
u
ri
ti
e
s
 w

e
re

 c
la

s
s
ifi

e
d
 a

s
 e

ith
e
r 

"v
a
lu

e
" 

s
e
c
u
ri
tie

s
 (

lo
w

 P
/B

V
 s

e
c
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c
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c
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 r
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e
rs

o
n
n
e
l 

o
f 

M
o

rg
a
n
 S

ta
n
le

y 
S

m
ith

 B
a
rn
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 b
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c
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h
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 m
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c
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C
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e
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 r
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re
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h
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d
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e
 M

o
rg
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C
iti

g
ro

u
p
 f

ix
e
d
 i

n
c
o
m

e
 o

r 
e
q
u
ity

 r
e
s
e
a
rc

h
 d

e
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m
s
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 m
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b
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n
s
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e
s
p
e
c
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s
s
e
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c
a
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n
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p
a
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u
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v
e
s
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e
n
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h
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s
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n
d
e
d
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o
, 

a
n
d
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h
o
u
ld
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o
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o
rm
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 p
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m
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b
a
s
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 f
o
r 

a
n
y 
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v
e
s
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n
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d
e
c
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n
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t 
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 f
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c
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c
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d
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c
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l r
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 o
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) 

p
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c
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 r
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r 
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is
 m

a
te

ri
a
l 
re

c
e
iv

e
 c
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c
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f 
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e
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o
rk

, 
fir

m
 r
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e

n
u
e
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n
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 c
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m
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e
v
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n
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e
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n
t 
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n
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 c
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n
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b
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 c
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 m
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h
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 m
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c
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p
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ra
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 b
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 b
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c
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c
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 b
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 c
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c
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c
tio

n
s
, 

a
n
d
 r
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c
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c
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p
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b
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o
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 c
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m

 d
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c
u
ri
tie

s
/in

s
tr

u
m

e
n
ts

 d
is

c
u
s
s
e
d
 i

n
 t

h
is

 m
a
te

ri
a
l 

m
a
y 

n
o
t 

b
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b
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c
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b
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n
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c
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o
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 d
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n
s
u
lta

tio
n
 w

ith
 t

h
e
ir
 o

w
n
 i
n
v
e
s
tm
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 l
e
g
a

l,
 t

a
x,

 r
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c
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 c

h
a
ra

c
te

ri
s
tic

s
 a

n
d
 c
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c
e
s
, 

o
f 

th
e
 t

ra
n
s
a
c
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 b
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ra
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ra
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c
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 p
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c
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l c
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 d
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g
u
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n
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c
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c
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b
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n
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p
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 p
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c
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c
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 c
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 d
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c
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 f
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b
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Introduction

• On March 9, the global equity bull market reached its first anniversary. 

• The first quarter of 2010 was the fourth consecutive quarter of positive returns 
for the equity markets. The Dow Jones Industrials rose 4.8% for the quarter and 
46.9% for the 12 months ending March 31. For the Standard & Poor’s 500, the 
quarterly return was 5.4%, and the trailing 12-month return was 49.8%. 

• The Dow’s single-digit rate of return was down from the 8.1% of the fourth 
quarter of 2009 and down more sharply from the double-digit gains of the second 
and third quarters of 2009.  

• The markets fell between mid-January and early February, -7.6% on the Dow and 
-8.1% on the S&P 500. The indices rose for the rest of the quarter to finish higher 
for the period. 

• What caused the correction? One theory is simply that corrections happen. This 
was the third such correction since the low on March 9, 2009. 

• A more detailed theory attributes the correction to a tightening of credit by the 
People’s Bank of China, which raised the amount of reserves banks need to 
maintain. Though not the first central bank to tighten policy, the People’s Bank 
was the first major central bank to do so. The tightening created the expectation 
that the beginning of the end of very accommodative monetary policy was at 
hand. 

• Earnings per share rose strongly in the fourth quarter of 2009. At the end of 
February, the ratio of positive to negative earnings surprises was 3.5:1. 

• Many economic indicators—Gross Domestic Product, corporate profits, etc.—
improved during the quarter.
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The U.S. Economy 

The Department of Commerce is expected to report that 
Gross Domestic Product grew again in the first quarter, 
which would be the third consecutive quarter of growth. 
GDP was up 5.6% in the fourth quarter of 2009.  

U.S. Real GDP in $US Bn 

Source: U.S. Dept. of Commerce, 12 April 2010

The unemployment rate is stabilizing, but 
unemployment—though off its peak—is still high by 
historical standards. The seasonally adjusted 
unemployment rate remained at 9.7% throughout the 
quarter, down from 10% in December 2009. 

Strong growth in productivity is contributing to corporate 
profitability and low inflation.  

% Change in Productivity and Corporate Profits 

Source: Bureau of Labor Statistics and Dept. of Commerce, 12 April 
2010

Inflation remains tame in the U.S. The seasonally 
adjusted Consumer Price Index remained unchanged 
from January 10 to February 10.  

The Federal Reserve’s target range for the federal funds 
rate remained unchanged at 0–0.25%. 

New housing starts fell 5.9% between January and 
February, but there were 0.2% more housing starts in 
February 2010 than there were in February 2009. 

Retail sales improved for the quarter. The government 
estimated seasonally adjusted U.S. retail and food 
services sales for February 2010 to be up 0.3% from 
January. The revised estimate for January 2010 was up 
0.1% from December 2009. Sales in February 2010 were 
3.9% higher than in February 2009. 

The Institute for Supply Management’s PMI for March 
was 59.6, up 3.1 from February and 1.2 from January. A 
PMI over 50 indicates that manufacturing is expanding. 

U.S. Equity Markets 

Stock market volatility continued to decline. The VIX 
index ran as high as 27 during the mid-quarter correction, 
but then declined as prices improved. The VIX was over 
50 at times during the first quarter of 2009. 

During the first quarter, 8 of the 10 major economic 
sectors in the S&P 500 logged positive results: industrials 
at 13.1% fared best, followed by financials at 11.2% and 
consumer discretionary at 10.5%. Returns were lower for 
consumer staples at 5.8%, healthcare at 3.4%, materials at 
2.9%, information technology at 1.9% and energy at 
0.6%. For the quarter, utilities were down 3.5%, and 
telecommunications were down 4.3%. 

Returns on Major U.S. Stock Market Indices 

Source: Vestek

By market capitalization, small-cap stocks performed 
best for the quarter. The Russell 2000 index, a small-cap 
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index, gained 8.85% for the quarter and 62.77% for the 
12-month period. The Russell Midcap index earned 
8.67% for the quarter and 67.72% for the 12-month 
period ending March 31 versus 5.70% and 51.57% for the 
Russell 1000 index, a large-cap index.  

By investment style, value topped growth in quarterly 
and 12-month returns. In small caps, the Russell 2000 
Value index was up 10.03% for the quarter and 65.03% 
for the 12-month period versus 7.61% and 60.31% for the 
Russell 2000 Growth index. In the mid-cap space, the 
Russell Midcap Value index rose 9.61% for the quarter 
and 72.41% for the 12-month period versus 7.66% and 
62.98% for Russell Midcap Growth index. Among large-
cap stocks, the Russell 1000 Value index was up 6.79% 
for the quarter and 53.57% for the 12-month period 
versus 4.65% and 49.75% for the Russell 1000 Growth 
index. 

Global Equity Markets 

Returns on Global Stock Market Indices 

Source: Vestek

Global equities sold off early in the quarter but 
rebounded to finish slightly higher. In January, the 
Morgan Stanley Capital International Europe Australasia 
Far East index (MSCI EAFE), a benchmark for 
developed markets, was down 3.45% in local terms. By 
the end of the quarter, the MSCI EAFE was up 4.37% in 
local terms. For the 12-month period ending March 31, 
the returns on the MSCI EAFE were 45.41% in local 
terms.  

Because the U.S. dollar strengthened against most 
developed market currencies during this period, returns 
for U.S. investors were lower than for local currency 
investors. For the quarter, the MSCI EAFE rose 0.94% 
for U.S. dollar-based investors. For the 12-month period 

ending March 31, the returns on the MSCI EAFE were 
55.20% in U.S. dollar terms. 

Developing markets did not perform quite as well as 
developed markets in the quarter. The MSCI Emerging 
Markets index was up 1.43% in local terms for the 
quarter; 12-month returns were 58.45% in local terms. 

Because some emerging market currencies strengthened 
against the dollar, emerging market returns were higher 
for U.S. investors than for local investors. The MSCI 
Emerging Markets index was up 2.45% in U.S. dollars 
for the quarter; 12-month returns were 81.53% in U.S. 
dollars. 

Returns for local investors in Asia were better than 
returns for U.S. investors in Asian stocks because of the 
strength of Asian currencies vis-à-vis the U.S. dollar. The 
MSCI Far East (USD) index was up 7.12%. The MSCI 
Far East (Local) index was up 7.43% for the quarter. 

Returns in Europe trailed those in Asia and the U.S. 
because of a slower economic recovery in Europe. 
Sovereign debt problems in Europe weighed on the euro 
and on the equities markets. The MSCI Europe (USD) 
index was down 1.72%. The MSCI Europe (Local) index 
was up 3.60%. 

The U.S. Bond Market 

Returns on Capital Markets Indices 

Source: Vestek

Bond market investors continued to take on more risk, 
moving away from U.S. Treasuries and into corporate, 
high yield and municipal bonds. The Barclays Capital 
U.S. Treasury index was up 1.12% for the quarter but 
down 1.18 for the 12 months ending March 31. The 
broadly based Barclays Capital Credit index was up 
2.27% for the quarter and 20.83% for the 12-month 
period. 
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Returns from short, intermediate and long-term 
Treasuries were still positive, even as interest rates 
inched higher, behavior that is consistent with economic 
recovery. Ten-year Treasury yields began the quarter at 
3.834% and rose slightly to 3.837% after falling to 
3.546% in early February. 

Returns on high-grade corporates and high-yield bonds 
were good because of higher corporate profits. The 
Barclays Capital High Yield index was up 4.62% for the 
quarter and 56.18% for the 12 month period. 

The U.S. municipal-bond market performed well because 
of strong investor demand for tax-exempt securities. The 
Barclays Capital Muni index was up 1.25% for the 
quarter and 9.69% for the 12 months ending March 31. 
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U.S. Equity-Market Returns (as of 31 March 2010) 

First 
Quarter 

12 Months 
Ending 3/31/10 

Three Year
(annualized) 

Five Year 
(annualized) 

10 Year
(annualized) 

S&P 500 Index 5.39% 49.77% -4.17% 1.92% -0.66% 

Dow Jones Industrial Average 4.82% 46.88% -1.48% 3.34% 2.27% 

Russell 1000 Index 5.70% 51.57% -3.99% 2.30% -0.37% 

Russell 1000 Growth Index 4.65% 49.75% -0.78% 3.42% -4.21% 

Russell 1000 Value Index 6.79% 53.57% -7.33% 1.04% 3.09% 

Russell 3000 Index 5.95% 52.44% -4.00% 2.39% -0.08% 

Russell 3000 Growth Index 4.88% 50.51% -0.93% 3.46% -4.01% 

Russell 3000 Value Index 7.05% 54.44% -7.22% 1.18% 3.50% 

Russell Midcap Index 8.67% 67.72% -3.31% 4.20% 4.84% 

Russell Midcap Growth Index 7.66% 62.98% -2.04% 4.27% 1.69% 

Russell Midcap Value Index 9.61% 72.41% -5.23% 3.70% 8.45% 

Past performance is not a guarantee of future results. Indices are not available for direct investment.  
Source: Vestek 

S&P 500 Sector Returns (as of 31 March 2010) 

First Quarter 2010 

Industrials 13.1% 

Financials 11.2% 

Consumer Discretionary 10.5% 

Consumer Staples 5.8% 

Health Care 3.4% 

Materials 2.9% 

Information Technology 1.9% 

Energy 0.6% 

Utilities -3.5% 

Telecomm Service -4.3% 

Past performance is not a guarantee of future results. Indices are not available for direct 
investment.  
Source: Vestek 
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Fixed Income Returns (as of 31 March 2010) 

First 
Quarter 

12 Months 
Ending 
3/31/10 

Three Year 
(annualized) 

Five Year
(annualized) 

10 Year
(annualized) 

U.S. Fixed Income 

90-Day Treasury Bill 0.03% 0.11% 1.50% 2.64% 2.57% 

Barclays Capital Aggregate 1.78% 7.69% 6.14% 5.44% 6.29% 

Barclays Capital Credit 2.27% 20.83% 6.00% 5.37% 6.72% 

Barclays Capital Government/Credit 1.55% 7.51% 5.84% 5.17% 6.22% 

Barclays Capital Government 1.11% -0.13% 5.98% 5.19% 5.93% 

Barclays Capital High Yield 4.62% 56.18% 6.65% 7.78% 7.46% 

Barclays Capital Intermediate Government/Credit 1.54% 6.92% 5.89% 5.16% 5.93% 

Barclays Capital Long Government/Credit 1.55% 10.29% 5.81% 5.29% 7.26% 

Barclays Capital Mortgage Backed 1.54% 5.21% 7.03% 6.13% 6.47% 

Barclays Capital Municipal 1.25% 9.69% 4.57% 4.59% 5.58% 

Global Fixed Income 

Merrill Lynch Global High Yield (Hedged) 5.60% 61.27% 7.09% 8.09% 7.28% 

Barclays Global Treasury ex US -1.64% 9.07% 7.22% 4.68% 6.42% 

Barclays Capital Majors ex US -1.97% 8.00% 7.71% 4.69% 6.27% 

Past performance is not a guarantee of future results. Indices are not available for direct investment.  
Source: Vestek 

U.S. Treasury Yields (as of 31 March 2010) 

3/31/10 12/31/09 9/30/09 6/30/09 3/31/09 

Three-Month Treasury Bills 0.15% 0.05% 0.12% 0.18% 0.21% 

Six-Month Treasury Bills 0.22% 0.17% 0.21% 0.31% 0.42% 

One-Year Treasury Bills 0.37% 0.35% 0.38% 0.49% 0.62% 

Two-Year Treasury Notes 0.96% 0.87% 0.96% 1.18% 0.93% 

Three-Year Treasury Notes 1.51% 1.38% 1.48% 1.76% 1.31% 

Five-Year Treasury Notes 2.43% 2.34% 2.37% 2.71% 1.82% 

Seven-Year Treasury Notes 3.16% 3.07% 3.02% 3.37% 2.42% 

Ten-Year Treasury Notes 3.73% 3.59% 3.40% 3.72% 2.82% 

Past performance is not a guarantee of future results.  
Source: Federal Reserve Statistical Release as of 13 April 2010 
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Developed Markets Equity Returns (as of 31 March 2010) 

U.S. Dollar Local Currency 

2010 Q1 
12 Months 

Ending 3/31/10 2010 Q1 
12 Months 

Ending 3/31/10 

Regional and Other Multi-Country Indices 

MSCI EAFE  0.22% 49.99% 3.63% 40.52% 

MSCI Europe  -2.33% 51.11% 2.96% 44.66% 

MSCI Far East 6.29% 39.57% 6.60% 32.41% 

MSCI Pacific 5.40% 47.85% 5.07% 33.36% 

MSCI World 2.74% 49.09% 4.16% 43.14% 

MSCI World ex US 0.72% 51.59% 3.47% 40.03% 

National Indices 

MSCI Australia 2.94% 79.71% 0.87% 36.04% 

MSCI Belgium 1.10% 59.72% 4.87% 56.72% 

MSCI Canada 5.53% 68.37% 2.13% 35.77% 

MSCI Finland 10.69% 54.10% 17.37% 51.20% 

MSCI France -3.92% 46.08% 1.88% 43.34% 

MSCI Germany -2.83% 47.00% 3.03% 44.24% 

MSCI Greece -13.16% 21.76% -7.92% 19.47% 

MSCI Hong Kong 2.10% 59.95% 2.24% 60.25% 

MSCI Ireland -1.76% 20.60% 4.17% 18.33% 

MSCI Italy -7.28% 43.15% -1.69% 40.46% 

MSCI Japan 7.32% 35.64% 7.71% 28.32% 

MSCI Singapore -1.39% 81.66% -1.80% 67.06% 

MSCI Spain -15.61% 42.83% -10.52% 40.14% 

MSCI Switzerland 3.26% 51.44% 5.14% 40.19% 

MSCI United Kingdom -1.59% 53.33% 4.76% 44.88% 

Past performance is not a guarantee of future results. Indices are not available for direct investment.  
Source: MSCI Barra 
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Emerging Markets Equity Returns (as of 31 March 2010) 

U.S. Dollar Local Currency 

2010 Q1 
12 Months 

Ending 3/31/10 2010 Q1 
12 Months 

Ending 3/31/10 

Regional and Other Multi-Country Indices 

MSCI EM 2.11% 77.26% 1.09% 54.67% 

MSCI BRIC 0.84% 82.00% 0.77% 61.74% 

MSCI EM Asia 1.03% 70.04% -0.65% 55.12% 

MSCI EM Eastern Europe 6.41% 102.79% 4.84% 77.31% 

MSCI EM Latin America 1.31% 92.08% 1.97% 55.49% 

MSCI Jordan, Egypt & Morocco 7.94% 36.17% 9.53% 32.97% 

National Indices 

MSCI Brazil -0.51% 96.69% 1.86% 52.47% 

MSCI China -1.58% 54.26% -1.45% 54.55% 

MSCI Czech Republic -0.20% 41.51% 1.83% 28.54% 

MSCI Hungary 12.62% 175.11% 17.43% 132.53% 

MSCI India 4.77% 113.58% 1.08% 88.99% 

MSCI Indonesia 9.98% 140.36% 6.52% 89.28% 

MSCI Israel 9.78% 57.64% 7.22% 39.31% 

MSCI Korea 2.79% 76.73% -0.13% 44.56% 

MSCI Malaysia 8.22% 66.24% 3.10% 48.75% 

MSCI Mexico 7.71% 91.78% 1.69% 67.61% 

MSCI Morocco 6.69% 7.25% 11.99% 5.75% 

MSCI Russia 6.73% 102.87% 4.16% 80.11% 

MSCI South Africa 4.05% 68.28% 3.77% 29.95% 

MSCI Taiwan -3.83% 55.52% -4.51% 45.64% 

MSCI Thailand 12.62% 103.57% 9.22% 85.60% 

MSCI Turkey 3.80% 129.00% 5.41% 108.36% 

Past performance is not a guarantee of future results. Indices are not available for direct investment.  
Source: MSCI Barra 
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INDEX DESCRIPTIONS: DOW JONES INDUSTRIAL AVERAGE: The most widely used indicator of the overall condition of the stock 
market, a price-weighted average of 30 actively traded blue-chip stocks, primarily industrials. The 30 stocks are chosen by the editors of The
Wall Street Journal (published by Dow Jones & Company), a practice that dates back to the beginning of the century. Charles Dow officially 
started the Dow in 1896, at which time it consisted of only 11 stocks. The Dow is computed using a price-weighted indexing system, rather 
than the more common market-cap-weighted indexing system. Simply put, the editors at WSJ add up the prices of all the stocks and then 
divide by the number of stocks in the index. (In actuality, the divisor is much higher today in order to account for stock splits that have 
occurred in the past.) S&P 500 INDEX: Covers 400 industrial, 40 utility, 20 transportation, and 40 financial companies in the U.S. markets 
(mostly NYSE issues). The index represents about 75% of NYSE market cap and 30% of NYSE issues.  It is a capitalization-weighted index 
calculated on a total return basis with dividends reinvested. VIX INDEX (Chicago Board Options Exchange Volatility index): Estimates 
volatility in the S&P 500 index for the next 30 days using a weighted blend of prices for various options on the S&P. RUSSELL 1000 INDEX:
Measures the performance of the 1,000 largest companies in the Russell 3000 Index, which represents approximately 89% of the total
market capitalization of the Russell 3000 Index. As of the latest reconstitution, the average market capitalization was approximately $9.9 
billion; the median market capitalization was approximately $3.7 billion. The smallest company in the index had an approximate market 
capitalization of $1,404.7 million. RUSSELL 1000 GROWTH INDEX: Measures the performance of those Russell 1000 companies with 
higher price-to-book ratios and higher forecasted growth values. RUSSELL 1000 VALUE INDEX: Measures the performance of those 
Russell 1000 companies with lower price-to-book ratios and lower forecasted growth values.  

RUSSELL 2000 INDEX: Measures the performance of the 2,000 smallest companies in the Russell 3000 Index, which represents 
approximately 11% of the total market capitalization of the Russell 3000 Index. As of the latest reconstitution, the average market 
capitalization was approximately $592.0 million; the median market capitalization was approximately $500.0 million. The largest company in 
the index had an approximate market capitalization of $1,402.7 million. RUSSELL 2000 GROWTH INDEX: Measures the performance of 
those Russell 2000 companies with higher price-to-book ratios and higher forecasted growth values. RUSSELL 2000 VALUE INDEX:
Measures the performance of those Russell 2000 companies with lower price-to-book ratios and lower forecasted growth values. RUSSELL 
MIDCAP INDEX: Measures the performance of the 800 smallest companies in the Russell 1000 Index, which represent approximately 35% 
of the total market capitalization of the Russell 1000 Index. As of the latest reconstitution, the average market capitalization was 
approximately $3.7 billion; the median market capitalization was approximately $2.9 billion. The largest company in the index had an 
approximate market capitalization of $10.3 billion. RUSSELL MIDCAP GROWTH INDEX: Measures the performance of those Russell mid-
cap companies with higher price-to-book ratios and higher forecasted growth rates. The stocks are also members of the Russell 1000 
Growth Index. RUSSELL MIDCAP VALUE INDEX: Measures the performance of those Russell mid-cap companies with lower price-to-book 
ratios and lower forecasted growth values. The stocks are also members of the Russell 1000 Value Index. 

RUSSELL 3000 INDEX: Measures the performance of the 3,000 largest U.S. companies based on total market capitalization, which 
represents approximately 98% of the investable U.S. equity market. RUSSELL 3000 GROWTH INDEX: Measures the performance of those 
Russell 3000 companies with higher price-to- book ratios and higher forecasted growth rates. The stocks are also members of the Russell 
3000 Growth Index. RUSSELL 3000 VALUE INDEX: Measures the performance of those Russell mid-cap companies with lower price-to-
book ratios and lower forecasted growth values. The stocks are also members of the Russell 3000 Value Index. 

N.B. All Lehman Brothers bond indices were converted to and renamed Barclays Capital indices on 11/3/08. 

BARCLAYS CAPITAL US TREASURY INDEX: Includes public obligations of the U.S. Treasury that have remaining maturities of one year 
or more. Treasury bills are excluded by the maturity constraint. In addition, certain special issues, such as state and local government series 
bonds (SLGs), U.S. Treasury TIPS, Bellwethers, and STRIPS are excluded. Ruses for inclusion: $250 million minimum par outstanding; 
must be rated investment grade, Baa3 by Moody’s, BBB by Standard & Poor’s, BBB by Fitch Investor Service; must be fixed rate coupon; 
step-up coupons are included; must be U.S. dollar denominated. Security types include public obligations of the U.S. Treasury, fixed-rate 
bullet, puttable, and callable; and soft bullets BARCLAYS CAPITAL CREDIT INDEX: All public, fixed-rate, nonconvertible investment grade 
domestic corporate debt. (collateralized mortgage obligations are not included). Only bonds rated at least baa by Moody's, BBB by Standard 
& Poor's, or BBB by Fitch Investor Service for nonrated bonds are included. BARCLAYS CAPITAL GOVERNMENT INDEX: The Treasury 
bond and agency bond indices (all publicly issued debt of agencies of the U.S. government, quasi-federal corporations and corporate debt 
guaranteed by the U.S. government. There are no mortgage-backed securities.) are combined to form the government bond index. 
BARCLAYS CAPITAL AGGREGATE INDEX: The U.S. Aggregate Index covers the dollar-denominated investment-grade fixed-rate taxable 
bond market, including Treasurys, government-related and corporate securities, MBS pass-through securities, asset-backed securities and 
commercial mortgage-based securities.  These major sectors are subdivided into more specific sub-indices that are calculated and published 
on an ongoing basis.  In order to qualify for inclusion in the U.S. Aggregate Index, a bond or security must meet certain criteria. BARCLAYS 
CAPITAL GOVERNMENT/CREDIT INDEX: The government, corporate and Yankee (all $US denominated, SEC registered, public 
nonconvertible debt issued or guaranteed by foreign sovereign governments, municipals, government agencies or international agencies)
bond indices combine to form the Government/Corporate bond index. BARCLAYS CAPITAL INTERMEDIATE GOVERNMENT CREDIT 
INDEX: Mix of SLHGI 75% AND SLHCI 25%. Composed of all bonds covered by BARCLAYS CAPITAL GCB index with maturities between 
one and 9.99 years. Total return comprises price appreciation/depreciation and income as a percent of the original investment. Indices are 
rebalanced monthly by market capitalization. BARCLAYS CAPITAL LONG GOVERNMENT/CREDIT INDEX: Composed of all bonds 
covered by BARCLAYS CAPITAL GCB index with maturities of 10 years or greater. Total return comprises price appreciation/depreciation
and income as a percent of the original investment. Indices are rebalanced monthly by market capitalization. BARCLAYS CAPITAL 
MORTGAGE BACKED INDEX: All fixed securities issued and backed by mortgage pools of GNMAs, FHLMCs, FNMAs, graduated payment 
mortgages (GPMs), but not graduated equity mortgages (GEMs). The minimum principal amount required is $50 million. Total return
comprises price appreciation/depreciation and income as a percentage of the original investment. The index is rebalanced monthly by 
market capitalization. BARCLAYS CAPITAL HIGH YIELD INDEX: The Barclays Capital US High Yield Index covers the universe of fixed 
rate, non-investment-grade debt. Pay-in-kind (PIK) bonds, Eurobonds and debt issues from countries designated as emerging markets (e.g., 
Argentina, Mexico, Venezuela, etc.) are excluded, but Yankee and global bonds (SEC registered) of issuers in non-EMG countries are 
included. Original issue zeroes and step-up coupon structures are also included. Liquidity Rules: All bonds included in the High Yield Index 
must be dollar-denominated and nonconvertible and have at least one year remaining to maturity and an outstanding par value of at least  



GRAYSTONE CONSULTING ››Capital Markets Overview

10/First Quarter 2010

BARCLAYS CAPITAL MUNI INDEX: The composite measure of the total return performance of the muni bond market. The muni mkt 
contains over 2 million different bond issues. the market is divided into 7 major sectors: state G.O. debt (31%), prerefunded bonds (7.7%); 
electric utility revenue bonds (7.79%); hospital revenue bonds (3.4%); state housing revenue bonds (3.4%); industrial development and 
pollution control revenue bonds (1.8%) and transportation revenue bonds (7.1%). These weightings are reviewed annually.

MERRILL LYNCH GLOBAL HIGH YIELD INDEX: includes below investment-grade bonds of corporate issuers domiciled in countries 
having an investment-grade long-term debt rating. BARCLAYS CAPITAL MAJORS EX-US INDEX: an unhedged aggregate of the BC 
Global Treasury indices for Australia, Belgium, Canada, Denmark, France, Germany, Italy, Japan, Netherlands, Spain, Sweden and the 
United Kingdom. BARCLAYS CAPITAL GLOBAL TREASURY EX-US INDEX: includes government bonds issued by investment-grade 
countries outside the United States, in local currencies, that have a remaining maturity of one year or more and are rated investment grade.  

MSCI EUROPE, AUSTRALASIA AND THE FAR EAST (EAFE) INDEX: A free-float-adjusted market capitalization index that is designed to 
measure developed market equity performance, excluding the U.S. and Canada. As of December 2003, the index consisted of the following 
21 developed market country indices: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, 
Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom. This series
approximates the maximum possible dividend reinvestment. The amount reinvested is the dividend distributed to individuals resident in the 
country of the company, but does not include tax credits. MSCI EMERGING MARKETS INDEX: A free-float-adjusted market capitalization 
index that is designed to measure equity market performance in the global emerging markets. As of December 2003, the MSCI Emerging
Markets Index consisted of the following 26 emerging market country indices: Argentina, Brazil, Chile, China, Colombia, Czech Republic, 
Egypt, Hungary, India, Indonesia, Israel, Jordan, Korea, Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland, Russia, South 
Africa, Taiwan, Thailand, Turkey and Venezuela. MSCI FAR EAST INDEX: A free-float-adjusted market capitalization index that is designed 
to measure equity market performance in the Far East. As of March 2010, the MSCI Far East index consisted of the following country 
indices: Hong Kong, Japan, and Singapore. MSCI EUROPE INDEX: A free-float-adjusted market capitalization index that is designed to 
measure developed market equity performance in Europe. As of December 2003, the MSCI Europe index consisted of the following 16
developed market country indices: Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Norway, 
Portugal, Spain, Sweden, Switzerland and the United Kingdom. This series approximates the maximum possible dividend reinvestment. The 
amount reinvested is the dividend distributed to individuals resident in the country of the company, but does not include tax credits.

MSCI WORLD INDEX: A free-float-adjusted market capitalization index that is designed to measure global developed market equity 
performance. As of December 2003, the MSCI World Index consisted of the following 23 developed market country indices: Australia, 
Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan, Netherlands, New Zealand,
Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom and the United States. MSCI WORLD EX USA INDEX: A 
free-float-adjusted market capitalization index that is designed to measure global developed market equity performance excluding the United 
States. As of December 2003, the MSCI World Index consisted of the following 23 developed market country indices: Australia, Austria, 
Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan, Netherlands, New Zealand, Norway,
Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom. MSCI PACIFIC INDEX: A free-float-adjusted market 
capitalization index that is designed to measure equity market performance in the Pacific region. As of December 2003, the MSCI Pacific 
index consisted of the following five country indices: Australia, Hong Kong, Japan, New Zealand and Singapore. This series approximates 
the maximum possible dividend reinvestment. The amount reinvested is the dividend distributed to individuals resident in the country of the 
company, but does not include tax credits. 

MSCI AUSTRALIA INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in 
Australia. MSCI BELGIUM INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance 
in Belgium. MSCI CANADA INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance 
in Canada. MSCI FINLAND INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance 
in Finland. MSCI FRANCE INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance 
in France. MSCI GERMANY INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance 
in Germany. MSCI GREECE INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market 
performance in Greece. MSCI HONG KONG INDEX: A free-float-adjusted market capitalization index that is designed to measure equity 
market performance in Hong Kong. MSCI IRELAND INDEX: A free-float-adjusted market capitalization index that is designed to measure 
equity market performance in Ireland. MSCI ITALY INDEX: A free-float-adjusted market capitalization index that is designed to measure 
equity market performance in Italy. MSCI JAPAN INDEX: A free-float-adjusted market capitalization index that is designed to measure equity 
market performance in Japan. MSCI SINGAPORE INDEX: A free-float-adjusted market capitalization index that is designed to measure 
equity market performance in Singapore. MSCI SPAIN INDEX: A free-float-adjusted market capitalization index that is designed to measure 
equity market performance in Spain. MSCI SWITZERLAND INDEX: A free-float-adjusted market capitalization index that is designed to 
measure equity market performance in Switzerland. MSCI UNITED KINGDOM INDEX: A free-float-adjusted market capitalization index that 
is designed to measure equity market performance in the United Kingdom. This series approximates the maximum possible dividend 
reinvestment. The amount reinvested is the dividend distributed to individuals resident in the country of the company, but does not include 
tax credits. 

MSCI BRIC INDEX: A free-float-adjusted market capitalization weighted index that is designed to measure the equity market performance of 
the following four emerging market country indices: Brazil, Russia, India and China. MSCI EM LATIN AMERICA INDEX: A free-float-
adjusted market capitalization index that is designed to measure equity market performance in Latin America. As of June 2007, the MSCI EM 
Latin America Index consisted of the following 5 emerging market country indices: Brazil, Chile, Colombia, Mexico, and Peru. MSCI EM 
ASIA INDEX: is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of 
emerging markets in Latin America. As on June 2007, the MSCI EM Asia index consisted of the following eight emerging market country 
indices: China, India, Indonesia, Korea, Malaysia, Philippines, Taiwan, Thailand. This series approximates the maximum possible dividend 
reinvestment. The amount reinvested is the dividend distributed to individuals resident in the country of the company, but does not include 
tax credits. MSCI EM EASTERN EUROPE INDEX: is a free float-adjusted market capitalization weighted index that is designed to measure 
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the equity market performance of emerging markets in Eastern Europe. As on June 2007, the MSCI EM Eastern Europe index consisted of 
the following four emerging market country indices: the Czech Republic, Hungary, Poland, Russia. MSCI JORDAN, EGYPT & MOROCCO 
INDEX: a regional composite index that aims to represent the universe of companies in the equity markets of these countries.  

MSCI BRAZIL INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in Brazil. 
MSCI CHINA INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance in China. 
MSCI CZECH REPUBLIC INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market performance 
in the Czech Republic. MSCI HUNGARY INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market 
performance in Hungary. MSCI INDIA INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market 
performance in India. MSCI INDONESIA INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market 
performance in Indonesia. MSCI ISRAEL INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market 
performance in Israel. MSCI KOREA INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market 
performance in Korea. MSCI MALAYSIA INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market 
performance in Malaysia. MSCI MEXICO INDEX: A free-float-adjusted market capitalization index that is designed to measure equity market 
performance in Mexico. MSCI MOROCCO INDEX: A free-float-adjusted market capitalization index that is designed to measure equity 
market performance in Morocco. MSCI RUSSIA INDEX: A free-float-adjusted market capitalization index that is designed to measure equity 
market performance in Russia. MSCI SOUTH AFRICA INDEX: A free-float-adjusted market capitalization index that is designed to measure 
equity market performance in South Africa. MSCI TAIWAN INDEX: A free-float-adjusted market capitalization index that is designed to 
measure equity market performance in Taiwan. MSCI THAILAND INDEX: A free-float-adjusted market capitalization index that is designed 
to measure equity market performance in Thailand. MSCI TURKEY INDEX: A free-float-adjusted market capitalization index that is designed 
to measure equity market performance in Turkey. This series approximates the maximum possible dividend reinvestment. The amount
reinvested is the dividend distributed to individuals resident in the country of the company, but does not include tax credits.

Indices are not available for direct investment. Index returns consist of income and capital appreciation (or depreciation) and do not take into 
account fees, taxes or other charges. Such fees and charges would reduce performance.

______________________________________________________________________________________________________________ 

DISCLOSURES 

This material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell 
any security or other financial instrument or to participate in any trading strategy.  This is not a research report and was not prepared by the 
Research Departments of Morgan Stanley & Co. Incorporated or Citigroup Global Markets Inc.  The views and opinions contained in this 
material are those of the author(s) and may differ materially from the views and opinions of others at Morgan Stanley Smith Barney LLC or 
any of its affiliate companies.  Past performance is not necessarily a guide to future performance.  

The author(s) (if any authors are noted) principally responsible for the preparation of this material receive compensation based upon various 
factors, including quality and accuracy of their work, firm revenues (including trading and capital markets revenues), client feedback and 
competitive factors.  Morgan Stanley Smith Barney is involved in many businesses that may relate to companies, securities or instruments 
mentioned in this material. 

This material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell 
any security/instrument, or to participate in any trading strategy. Any such offer would be made only after a prospective investor had 
completed its own independent investigation of the securities, instruments or transactions, and received all information it required to make its 
own investment decision, including, where applicable, a review of any offering circular or memorandum describing such security or 
instrument.  That information would contain material information not contained herein and to which prospective participants are referred. This 
material is based on public information as of the specified date, and may be stale thereafter.  We have no obligation to tell you when 
information herein may change.  We make no representation or warranty with respect to the accuracy or completeness of this material.  
Morgan Stanley Smith Barney has no obligation to provide updated information on the securities/instruments mentioned herein. 

The securities/instruments discussed in this material may not be suitable for all investors.  The appropriateness of a particular investment or 
strategy will depend on an investor’s individual circumstances and objectives.  Morgan Stanley Smith Barney recommends that investors
independently evaluate specific investments and strategies, and encourages investors to seek the advice of a financial advisor. The value of 
and income from investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, 
securities/instruments prices, market indexes, operational or financial conditions of companies and other issuers or other factors.  Estimates 
of future performance are based on assumptions that may not be realized.  Actual events may differ from those assumed and changes to 
any assumptions may have a material impact on any projections or estimates. Other events not taken into account may occur and may 
significantly affect the projections or estimates.  Certain assumptions may have been made for modeling purposes only to simplify the 
presentation and/or calculation of any projections or estimates, and Morgan Stanley Smith Barney does not represent that any such 
assumptions will reflect actual future events.  Accordingly, there can be no assurance that estimated returns or projections will be realized or 
that actual returns or performance results will not materially differ from those estimated herein.   

This material should not be viewed as advice or recommendations with respect to asset allocation or any particular investment. This 
information is not intended to, and should not, form a primary basis for any investment decisions that you may make. Morgan Stanley Smith 
Barney is not acting as a fiduciary under either the Employee Retirement Income Security Act of 1974, as amended or under section 4975 of 
the Internal Revenue Code of 1986 as amended in providing this material. 
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Morgan Stanley Smith Barney and its affiliates do not render advice on tax and tax accounting matters to clients.  This material
was not intended or written to be used, and it cannot be used or relied upon by any recipient, for any purpose, including the 
purpose of avoiding penalties that may be imposed on the taxpayer under U.S. federal tax laws. Each client should consult his/her
personal tax and/or legal advisor to learn about any potential tax or other implications that may result from acting on a particular 
recommendation. 

International investing entails greater risk, as well as greater potential rewards compared to U.S. investing. These risks include political and 
economic uncertainties of foreign countries as well as the risk of currency fluctuations. These risks are magnified in countries with emerging 
markets, since these countries may have relatively unstable governments and less established markets and economies.

Bonds are subject to interest rate risk. When interest rates rise, bond prices fall; generally the longer a bond's maturity, the more sensitive it 
is to this risk. Bonds may also be subject to call risk, which is the risk that the issuer will redeem the debt at its option, fully or partially, before 
the scheduled maturity date. The market value of debt instruments may fluctuate, and proceeds from sales prior to maturity may be more or 
less than the amount originally invested or the maturity value due to changes in market conditions or changes in the credit quality of the 
issuer. Bonds are subject to the credit risk of the issuer. This is the risk that the issuer might be unable to make interest and/or principal 
payments on a timely basis. Bonds are also subject to reinvestment risk, which is the risk that principal and/or interest payments from a given 
investment may be reinvested at a lower interest rate. 

Bonds rated below investment grade may have speculative characteristics and present significant risks beyond those of other securities, 
including greater credit risk and price volatility in the secondary market.  Investors should be careful to consider these risks alongside their 
individual circumstances, objectives and risk tolerance before investing in high-yield bonds.  High yield bonds should comprise only a limited 
portion of a balanced portfolio.  

Interest on municipal bonds is generally exempt from federal income tax; however, some bonds may be subject to the alternative minimum 
tax (AMT).  Typically, state tax-exemption applies if securities are issued within one's state of residence and, if applicable, local tax-
exemption applies if securities are issued within one's city of residence. 

Equity securities may fluctuate in response to news on companies, industries, market conditions and general economic environment.

Investing in smaller companies involves greater risks not associated with investing in more established companies, such as business risk, 
significant stock price fluctuations and illiquidity. 

The indices are unmanaged. An investor cannot invest directly in an index.  They are shown for illustrative purposes only and do not 
represent the performance of any specific investment.  

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify across many sectors and
companies.

Investing in foreign emerging markets entails greater risks than those normally associated with domestic markets, such as political, currency, 
economic and market risks.

Value investing does not guarantee a profit or eliminate risk. Not all companies whose stocks are considered to be value stocks are able to 
turn their business around or successfully employ corrective strategies which would result in stock prices that do not rise as initially expected.  

Growth investing does not guarantee a profit or eliminate risk. The stocks of these companies can have relatively high valuations. Because 
of these high valuations, an investment in a growth stock can be more risky than an investment in a company with more modest growth 
expectations.

This material is disseminated in Australia to “retail clients” within the meaning of the Australian Corporations Act by Morgan Stanley Smith 
Barney Australia Pty Ltd (A.B.N. 19 009 145 555, holder of Australian financial services license No. 240813); 

Morgan Stanley Private Wealth Management Ltd, which is authorized and regulated by the Financial Services Authority, approves for the 
purpose of section 21 of the Financial Services and Markets Act 2000, content for distribution in the United Kingdom; 

This material is disseminated in the United States of America by Morgan Stanley Smith Barney LLC. 

Third-party data providers make no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the 
data they provide and shall not have liability for any damages of any kind relating to such data. 

Graystone Consulting is a business of Morgan Stanley Smith Barney LLC 

Investments and services offered through Morgan Stanley Smith Barney LLC.  

Morgan Stanley Smith Barney material, or any portion thereof, may not be reprinted, sold or redistributed without the written consent of 
Morgan Stanley Smith Barney. 

© 2010 Morgan Stanley Smith Barney LLC. Member SIPC. 
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