
Market Overview:     The stock market got off to a poor start in 2010. The S&P lost 3.6% in January. It 

was a typical January, in that investors took profits in the previous years winners, while past losers 

rebounded from tax-loss selling in December. The January sell off occurred despite strong fourth-

quarter earnings reports. ¹  
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D O M E S T I C  E Q U I T Y ñL A R G E  CA P I TA L I Z A T I O N  

Domestic Equities:  All classes of domestic equity experienced 

negative returns for the month of January.  
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D O M E S T I C  E Q U I T Y ñSM A L L  CA P I TA L I Z A T I O N  



I N T E R N A T I O N A L  E Q U I T Y  

International Core and Emerging.  The MSCI EAFE and MSCI EM 

returned ð4.40%, and ð5.56% respectively for the month of  

January. 
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I N T E R N A T I O N A L  E Q U I T Y - E M E R G I N G  M A R K E T S  
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Fixed Income:   The Barclays Aggregate Index generated a return 

of 1.53% in January, outperforming equity markets as the S&P 

500 lost 3.6%. The Federal reserve met and maintained rates at 

current levels yet again.² 

 

F I X E D  I N C O M E  
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F I X E D  I N C O M E  C O N T I N U E D  
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PIMCOñDISCO return (Dec 2009 Qtr) GoldenTreeñ Collateralized Loan Obligation 

GoldenTree is currently benchmarked against the Merrill Lynch 

High Yield Constrained BB-B Index. Due to the liquidity differ-

ences between high yield and Collaterized Loan Obligations, 

there is a deviation between GoldenTreeõs return and the bench-

mark. GoldenTree is a niche product that does not track a par-

ticular index.  

PIMCO reports on a quarterly basis.  



Private Equity. (PE)   

A L T E R N A T I V E  I N V E S T M E N T S  

REITS Index Portfolio.   
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The Investment Committee met on January 7, 2010. 

No new commitments were made.  

The internally managed REIT portfolio posted a negative return 

in January, which was consistent with the benchmark.  

* Adjusted Market Value = Market Value + Distributions 


