
-DQXDU\������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �ZZZ�/\QFK)LQDQFLDO*URXS�FRP�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%HQFKPDUN�DQG�0XWXDO�)XQG�3HUIRUPDQFH 
 
7KH�ER[�EHORZ�FRQWDLQV�EHQFKPDUN��FDSLWDO�PDUNHW�DQG�LQYHVWPHQW�VW\OH��SHUIRU�
PDQFH�UHVXOWV���7KH�SHUIRUPDQFH�UHVXOWV�RI�RXU�UHFRPPHQGHG�PXWXDO�IXQGV�DQG�
WKHLU�EHQFKPDUNV�DUH�VKRZQ�RQ�SDJH����(TXLW\�PDUNHWV�VXIIHUHG�VKDUS�GHFOLQHV�
GXULQJ�WKH�TXDUWHU�ZKLOH�KLJK�TXDOLW\�ERQGV�SHUIRUPHG�ZHOO��0RVW�FOLHQW�SRUWIROL�
RV��H[FHSW�WKH�ORZHVW�ULVN��RXWSHUIRUPHG�WKHLU�EHQFKPDUNV�GXULQJ�WKH�TXDUWHU��� 
 
)RXUWK�4XDUWHU������.H\�7DNHDZD\V 
 
)URP�D�UHWXUQ�SHUVSHFWLYH�������FRXOG�ODUJHO\�EH�FRQVLGHUHG�WKH�\HDU�WKDW�ZDVQ¶W��
'HVSLWH�D�IHZ�KDOI-KHDUWHG�UDOOLHV�OHDGLQJ�LQWR�WKH�FORVLQJ�GD\��JOREDO�ILQDQFLDO�
PDUNHWV�HQGHG�'HFHPEHU�ZLWK�WKH�ZRUVW�DQQXDO�UHWXUQV�VLQFH�WKH�JUHDW�ILQDQFLDO�
FULVLV�� 
 
/DUJHU-FDS�8�6��VWRFNV�GURSSHG����LQ�'HFHPEHU�DQG�IHOO�������IRU�WKH�TXDUWHU�
�LWV�ZRUVW�TXDUWHU�LQ�VHYHQ�\HDUV���)RU�WKH�\HDU��8�6��VWRFNV�ZHUH�GRZQ�D�PRUH�
PRGHVW�������7KH�QHJDWLYH�\HDU�EURNH�WKH�6	3����¶V�UHPDUNDEOH�QLQH-\HDU�UXQ�
RI�SRVLWLYH�UHWXUQV��6PDOOHU-FDS�8�6��VWRFNV�IHOO�PRUH�VKDUSO\��ORVLQJ�����LQ�WKH�
IRXUWK�TXDUWHU�DQG�����IRU�WKH�\HDU��L6KDUHV�5XVVHOO������(7)���)RUHLJQ�VWRFNV�
VWUXJJOHG�DV�ZHOO��ZLWK�GHYHORSHG�LQWHUQDWLRQDO�PDUNHWV�DQG�HPHUJLQJ�PDUNHWV�
ERWK�GRZQ������9DQJXDUG�)76(�'HYHORSHG�0DUNHWV�(7)�DQG�9DQJXDUG�)76(�
(PHUJLQJ�0DUNHWV�(7)���+RZHYHU��WKHLU�XQGHUSHUIRUPDQFH�YHUVXV�8�6��VWRFNV�
FDPH�HDUOLHU�LQ�WKH�\HDU��,Q�WKH�
IRXUWK�TXDUWHU��HPHUJLQJ-PDUNHW�
�(0��VWRFNV�EHDW�8�6��VWRFNV�E\�
VHYHQ�SHUFHQWDJH�SRLQWV��ZKLOH�
GHYHORSHG�LQWHUQDWLRQDO�VWRFNV�
PDWFKHG�WKH�8�6��PDUNHW¶V�UH�
WXUQ� 
 
,Q�DGGLWLRQ�WR�WKH�HTXLW\�PDUNHW�
GHFOLQHV��ZKDW�VWDQGV�RXW�DERXW�
�����LV�WKH�EUHDGWK�RI�QHJDWLYH�
UHWXUQV�DFURVV�DOPRVW�HYHU\�W\SH�
RI�DVVHW�FODVV�DQG�ILQDQFLDO�PDU�
NHW��ZKHWKHU�ERQGV��HTXLWLHV��
RU FRPPRGLWLHV���$QG�GRQ¶W�IRU�
JHW�FU\SWRFXUUHQFLHV��%LWFRLQ�
SOXQJHG�����IRU�WKH�\HDU���$�
VWXG\�GRQH�E\�'HXWVFKH�%DQN�LQ�
PLG-1RYHPEHU�QRWHG�WKDW�����
RI�WKH����GLIIHUHQW�DVVHW�FODVVHV�
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,Q������WKHUH�ZHUH�QHJDWLYH�
UHWXUQV�DFURVV�DOPRVW�HYHU\�
PDMRU�DVVHW�FODVV�� 
 
8�6��VWRFNV�ZHUH�GRZQ������
LQ������ 
 
'HYHORSHG�LQWHUQDWLRQDO�
PDUNHWV�DQG�HPHUJLQJ�PDU�
NHWV�ERWK�GRZQ�RYHU�����
\HDU�WR�GDWH�� 
 
$�VWURQJ�UDOO\�LQ�7UHDVXU\�
ERQGV�LQ�'HFHPEHU�KHOSHG�
WKH�FRUH�ERQG�LQGH[�DYRLG�D�
QHJDWLYH�UHWXUQ�IRU�WKH�\HDU��
LW�HQGHG�IODW�� 
 
 
 
 
 
 
 
 
 
 
 
 
We welcome questions or com-
ments regarding this newsletter at 
jlynch@lynchfinancialgroup.com.  
Lynch Financial Group provides 
Retirement Wealth Management 
Services to individuals within 15 
years of retirement, retirees, and 
surviving spouses.  We also pro-
vide specialized assistance to 
professionals, fiduciaries and 
heirs in wealth transfer situations.  

    

 INVESTMENT  
 REPORT 

Quarter 12 Months   

Large-Cap Benchmarks

Vanguard 500 Index -13.6% -4.5%

Russell 1000 Growth iShares -15.9% -1.7%

Russell 1000 Value iShares -11.7% -8.4%

Mid-Cap Benchmarks

Russell Midcap iShares -15.3% -9.1%

Russell Midcap Growth iShares -16.0% -5.0%

Russell Midcap Value iShares -14.9% -12.4%

Small-Cap Benchmarks

Russell 2000 iShares -20.2% -11.0%

Russell 2000 Growth iShares -21.7% -9.3%

Russell 2000 Value iShares -18.7% -12.9%

Other Benchmarks

Vanguard Developed Mkts Idx -13.1% -14.6%

Vanguard Emerging Markets -6.3% -14.7%

Vanguard REIT Index -6.5% -6.1%

Vanguard Total Bond Mkt Index 1.6% -0.1%

Credit Suisse High Yield Index -2.0% 0.2%

Benchmark Returns (Periods Ended 12/31/19)



WKH\�WUDFN�ZHUH�SRVWLQJ�QHJDWLYH�UHWXUQV�IRU�WKH�\HDU��7KLV�ZDV�WKH�KLJKHVW�SHUFHQWDJH�RI�ORVHUV�LQ�WKH�VWXG\¶V�
���-\HDU�KLVWRU\��2XU�FKDUW�EHORZ�VKRZV�WKH�\HDU¶V�SHUIRUPDQFH�RI�VL[WHHQ�GLIIHUHQW�DVVHW�FODVVHV� 
 
&RUH�ERQGV��ZKLFK�W\SLFDOO\�SHU�
IRUP�ZHOO�ZKHQ�VWRFNV�GR�SRRUO\��
KDG�ORVVHV�WKURXJK�1RYHPEHU�
�9DQJXDUG�7RWDO�%RQG�0DUNHW�,Q�
GH[���%XW�D�VWURQJ�UDOO\�LQ�7UHDVXU\�
ERQGV�LQ�'HFHPEHU�UHVXOWHG�LQ�D�IODW�
UHWXUQ�IRU�WKH�\HDU��2QO\�WKH�8�6��
GROODU�LQGH[�DQG�8�6��7UHDVXU\�%LOOV�
�7-%LOOV��KDG�D�UHWXUQ�DERYH�����
$QG�DIWHU�DGMXVWLQJ�IRU�LQIODWLRQ��7-
%LOOV¶�UHDO�UHWXUQ�ZDV�QHJDWLYH�DV�
ZHOO�� 
 
6LPSO\�SXW��LW�ZDV�H[WUHPHO\�GLIIL�
FXOW WR�PDNH�PRQH\�LQ�WKH�ILQDQFLDO�
PDUNHWV�ODVW�\HDU� 
 
$�&RQVLVWHQW�)RFXV 
 
7KURXJKRXW�WKH�KLVWRU\�RI�RXU�ILUP��
ZH¶YH�VXFFHHGHG�RQ�EHKDOI�RI�RXU�
FOLHQWV�E\�HPSKDVL]LQJ�WKH�LP�
SRUWDQFH�RI�KDYLQJ�D�ORQJ-WHUP�SHU�
VSHFWLYH��:LWK�D�ORQJ-WHUP�SHUVSHF�
WLYH�FRPHV�WKH�QHFHVVLW\�RI�GLVFLSOLQH�DQG�SDWLHQFH�LQ�VWLFNLQJ�WR�\RXU�LQYHVWPHQW�SURFHVV�DQG�H[HFXWLQJ�LW�
FRQVLVWHQWO\�RYHU�WLPH�UDWKHU�WKDQ�EHLQJ�VXEMHFW�WR�VZLQJV�LQ�LQYHVWRU�VHQWLPHQW�DQG�PDUNHW�FRQVHQVXV��ZKLFK�
PRUH�RIWHQ�WKDQ�QRW�GHWUDFWV�IURP�UHWXUQV�YHUVXV�HQKDQFLQJ�WKHP�� 
 
:KLOH�WRGD\¶V�KHDGOLQHV�PD\�EH�ILOOHG�ZLWK�GLVWUHVV�VLJQDOV�DQG�ZDUQLQJV�RI�PDUNHW�ZHDNQHVV��LW¶V�ZRUWK�UH�
PHPEHULQJ�WKDW�MXVW�RQH�\HDU�DJR�WKRVH�KHDGOLQHV�ERDVWHG����-SOXV�JOREDO�HTXLW\�JDLQV�DQG�KLVWRULFDOO\�ORZ�
PDUNHW�YRODWLOLW\��,Q�IDFW��PRVW�LQYHVWPHQW�VWUDWHJLVWV�H[SHFWHG������ZRXOG�EULQJ�D�FRQWLQXDWLRQ�RI�WKH�V\Q�
FKURQL]HG�JOREDO�HFRQRPLF�UHFRYHU\��7KH�VKDUS�PDUNHW�SXOOEDFNV�ZLWQHVVHG�WKLV�SDVW�\HDU�RQO\�UHLQIRUFH�RXU�
YLHZ�WKDW�QR�RQH�FDQ�FRQVLVWHQWO\�SUHGLFW�VKRUW-WHUP�PDUNHW�PRYHV�� 
 
2YHU�WKH�QH[W�\HDU��WKH�UDQJH�RI�SRWHQWLDO�HTXLW\�PDUNHW�RXWFRPHV�LV�MXVW�DV�ZLGH�DV�LW�ZDV�JRLQJ�LQWR�WKH�
������2XU�DSSURDFK�DQG�SUHSDUDWLRQ�UHPDLQ�WKH�VDPH��:H�FRQVWUXFW�DQG�PDQDJH�SRUWIROLRV�WR�PHHW�RXU�FOL�
HQWV¶�ORQJHU-WHUP�UHWXUQ�JRDOV��ZKLFK�PHDQV�VXFFHVVIXOO\�LQYHVWLQJ�WKURXJK�PXOWLSOH�PDUNHW�F\FOHV��QRW�MXVW�
WKH�QH[W����PRQWKV��*LYHQ�RXU�FXUUHQW�LQYHVWPHQWV��ZH�DUH�FRQILGHQW�RXU�SRUWIROLRV�DUH�SRVLWLRQHG�WR�SHUIRUP�
ZHOO�RYHU�WKH�PHGLXP�WR�ORQJ�WHUP�DQG�WR�EH�UHVLOLHQW�DFURVV�D�UDQJH�RI�SRWHQWLDO�VKRUWHU-WHUP�VFHQDULRV�� 
 
,I�WKH�FXUUHQW�UHFHVVLRQ�IHDUV�DUH�RYHUGRQH��ZH�H[SHFW�WR�JHQHUDWH�VWURQJ�RYHUDOO�UHWXUQV�ZLWK�RXWSHUIRUPDQFH�
IURP�RXU�IRUHLJQ�HTXLW\�SRVLWLRQV��DFWLYH�PDQDJHUV��DQG�IOH[LEOH�ERQG�IXQGV��2Q�WKH�RWKHU�KDQG��LI�8�6��
VWRFNV�VOLGH�LQWR�D�IXOO-IOHGJHG�EHDU�PDUNHW��RXU�SRUWIROLRV�KDYH�³GU\�SRZGHU´�LQ�WKH�IRUP�RI�ORZHU-ULVN�IL[HG
-LQFRPH�DQG�DOWHUQDWLYH�VWUDWHJLHV�WKDW�VKRXOG�KROG�XS�PXFK�EHWWHU�WKDQ�VWRFNV��:H¶G�WKHQ�H[SHFW�WR�SXW�WKLV�
FDSLWDO�WR�ZRUN�PRUH�DJJUHVVLYHO\��IRU�H[DPSOH��E\�LQFUHDVLQJ�RXU�H[SRVXUH�WR�8�6��VWRFNV�DW�ORZHU�SULFHV�
DQG�YDOXDWLRQV�LPSO\LQJ�PXFK�KLJKHU�H[SHFWHG�UHWXUQV�RYHU�RXU�PHGLXP-WHUP�KRUL]RQ�� 
 
6SHDNLQJ�RI�8�6��VWRFNV��LQ�WKH�SHULRG�VLQFH�WKH�ILQDQFLDO�FULVLV��WKHUH�KDV�VHHPLQJO\�EHHQ�OLWWOH�QHHG�WR�RZQ�
DQ\WKLQJ�RWKHU�WKDQ�8�6��VWRFNV��%XW�LW�VKRXOG�EH�SDUWLFXODUO\�FOHDU�DIWHU�WKLV�\HDU��DQG�WKLV�SDVW�TXDUWHU��WKDW 
 

� 
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LVQ¶W�D�VRXQG�ORQJ-WHUP�DSSURDFK��7KH�PXOWL\HDU�SHULRG�RI�8�6��VWRFN�PDUNHW�RXWSHUIRUPDQFH�YHUVXV�WKH�UHVW�
RI�ZRUOG�LV�UHDFKLQJ�DQ�H[WUHPH�UHODWLYH�WR�KLVWRU\��7KH�UHVXOWV�RI�WKH�SDVW����\HDUV�DUH�QRW�VXVWDLQDEOH��DQG�
WKH\�ZRQ¶W�EH�UHSHDWHG�RYHU�WKH�QH[W����RU����\HDUV�� 
 
(YHQ�DIWHU�WKHLU�IRXUWK�TXDUWHU�GH�
FOLQHV��8�6��VWRFNV�DUH�VWLOO�H[SHQVLYH��
+RZHYHU��PDQ\�PDUNHWV�HOVHZKHUH�
DUH�RYHUVROG��VWUHQJWKHQLQJ�WKHLU�DS�
SHDO�IRU�ORQJ-WHUP��YDOXH-VHHNLQJ�LQ�
YHVWRUV�OLNH�RXUVHOYHV��(XURSH�LV�KLV�
WRULFDOO\�FKHDS��ZLWK�D�ORW�RI�WKH�ZRU�
ULHV��H�J���%UH[LW��,WDO\¶V�SROLWLFDO�DQG�
GHEW�FRQFHUQV��OLNHO\�DOUHDG\�SULFHG�
LQ��$QG�WKH�VHOORII�LQ�$VLD�KDV�EHHQ�
SDUWLFXODUO\�VHYHUH��+HUH�DJDLQ�WKH�
PDUNHW�VHHPV�WR�EH�RYHUUHDFWLQJ�WR�
SRWHQWLDO�ULVNV��H�J���D�VORZGRZQ�LQ�
&KLQD��UDWKHU�WKDQ�UHIOHFWLQJ�WKH�WUXH�
YDOXH�RI�HPHUJLQJ�PDUNHWV—D�YDVW�
LQYHVWPHQW�RSSRUWXQLW\�VHW�WKDW�FRQ�
WLQXHV�WR�H[SDQG�DW�D�IDVWHU�UDWH�FRP�
SDUHG�WR�GHYHORSHG�PDUNHWV��'HVSLWH�
WKH�ULVNV�ZH�VHH�RYHU�WKH�VKRUW�WHUP��
ZH�KDYH�KLJK�FRQYLFWLRQ�WKDW�RXU�LQ�
YHVWPHQWV�LQ�(XURSHDQ�DQG�HPHUJLQJ-
PDUNHW�VWRFNV�ZLOO�HDUQ�VLJQLILFDQWO\�KLJKHU�UHWXUQV�WKDQ�8�6��VWRFNV�RYHU�WKH�QH[W�ILYH�WR����\HDUV�� 
 
2XU�DOORFDWLRQV�WR�IRUHLJQ�VWRFNV�DOVR�SURYLGH�RXU�SRUWIROLRV�ZLWK�GLYHUVLILFDWLRQ�DZD\�IURP�WKH�8�6��GROODU��
$IWHU�WKH�GROODU¶V�VWURQJ�SHUIRUPDQFH�WKH�SDVW�VHYHUDO�\HDUV��D�8�6��EXGJHW�GHILFLW�QRW�VHHQ�RXWVLGH�RI�UHFHV�
VLRQV�RU�ZDU��DQG�WKH�RYHUYDOXDWLRQ�ZH�VHH�LQ�8�6��VWRFNV��ZH�EHOLHYH�WKH�8�6��GROODU�LV�D�ULVN�IDFWRU�WKDW�LQYHV�
WRUV�ZRXOG�EH�SUXGHQW�WR�GLYHUVLI\�DZD\�IURP� 
 
,Q�&ORVLQJ 
 
6XFFHVVIXO�LQYHVWLQJ�LV�D�SURFHVV�RI�FRQVLVWHQWO\�PDNLQJ�VRXQG��ZHOO-UHDVRQHG�GHFLVLRQV�RYHU�WLPH��DQG�DFURVV�
PDUNHW�DQG�HFRQRPLF�F\FOHV��2XU�JRDO�LV�QHYHU�WR�WUDFN�RU�EHDW�D�SDUWLFXODU�EHQFKPDUN�IURP�RQH�\HDU�WR�WKH�
QH[W��EXW�UDWKHU�WR�SURYLGH�RXU�FOLHQWV�ZLWK�WKH�RSWLPDO�UHWXUQ�IRU�WKH�HQYLURQPHQW�ZH¶UH�JLYHQ�DQG�WKH�ULVN�
SURILOH�RI�WKHLU�SDUWLFXODU�VWUDWHJ\��*LYHQ�WKLV�DSSURDFK��LW�LV�QRUPDO��QRW�XQXVXDO��IRU�XV�WR�JR�WKURXJK�SHULRGV�
ZKHUH�ZH�ZLOO�ORRN�RXW�RI�VRUWV�ZLWK�WKH�EURDGHU�PDUNHW��$V�ZH�FRQWLQXH�WR�H[HFXWH�RXU�DSSURDFK�ZLWK�GLVFL�
SOLQH�DQG�SDWLHQFH�GXULQJ�WKH�LQHYLWDEOH�SHULRGV�ZKHQ�LW�LV�RXW�RI�IDYRU��ZH�ZLOO�FRQWLQXH�WR�DFKLHYH�VXFFHVVIXO�
DQG�UHZDUGLQJ�ORQJ-WHUP�UHVXOWV�IRU�RXU�FOLHQWV��DV�ZH�KDYH�RYHU�WKH�OLIH�RI�RXU�ILUP� 
 
$V DOZD\V��ZH�DSSUHFLDWH�\RXU�WUXVW�LQ�XV�DQG�ZHOFRPH�TXHVWLRQV�   
 
 
 
 
&HUWDLQ�PDWHULDO�LQ�WKLV�ZRUN�LV�SURSULHWDU\�WR�DQG�FRS\ULJKWHG�E\�/LWPDQ�*UHJRU\�$QDO\WLFV�DQG�LV�XVHG�E\�/\QFK�)LQDQFLDO�*URXS�
//&�ZLWK�SHUPLVVLRQ��5HSURGXFWLRQ�RU�GLVWULEXWLRQ�RI�WKLV�PDWHULDO�LV�SURKLELWHG�DQG�DOO�ULJKWV�DUH�UHVHUYHG�� 
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/)*�5HFRPPHQGHG�0XWXDO�)XQGV 
3HUIRUPDQFH�5HVXOWV�IRU�)XQGV�DQG�%HQFKPDUNV 

� 

�)XQGV�ZHUH�VHOHFWHG�XVLQJ�WKH�/)*�3URSULHWDU\�0XWXDO�)XQG�5DWLQJ�6\VWHP60���7KLV�V\VWHP�LV�EDVHG�RQ�H[WHQVLYH�UHVHDUFK�XVLQJ�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�IDF�
WRUV���7KH�V\VWHP�VHHNV�WR�LGHQWLI\�WRS�IXQGV�LQ�HDFK�DVVHW�FODVV�DQG�LQYHVWPHQW�VW\OH���/)*�W\SLFDOO\�FRPELQHV���WR����IXQGV�LQ�FOLHQW�LQYHVWPHQW�SRUWIROLRV� 

 
�L6KDUHV�H[FKDQJH�WUDGHG�IXQGV�ZHUH�XVHG�ZKHUH�DYDLODEOH�DQG�UHVSHFWLYH�5XVVHOO�LQGLFHV�ZHUH�XVHG�IRU�WKH�RWKHU�SHULRGV��� 
 
�)XQGV�ZKLFK�ZHUH�QRW�UHFRPPHQGHG�IRU�HQWLUH���\HDU�SHULRG��� 
  
7KH�DERYH�WDEOH�UHIOHFWV�SDVW�SHUIRUPDQFH�DQG�VKRXOG�QRW�EH�FRQVLGHUHG�LQGLFDWLYH�RI�IXWXUH�UHVXOWV���7KH�UHVXOWV�FRQWDLQHG�LQ�WKLV�VFKHGXOH�ZHUH�REWDLQHG�IURP�VRXUFHV� 
ZH�EHOLHYH�WR�EH�UHOLDEOH���:H�FDQQRW��KRZHYHU��JXDUDQWHH�WKH�DFFXUDF\�RI�WKLV�LQIRUPDWLRQ��� 

Fund Name1 Benchmark (BM)2
Fund BM Fund BM Fund BM Fund BM 

Baron Emerging Markets3
Vanguard Emerging Markets Index -6.2 -6.3 -18.5 -14.7 +6.1 +7.6 +2.0 +1.2

Parametric Emerging Markets3
Vanguard Emerging Markets Index -5.9 -6.3 -13.8 -14.7 +7.2 +7.6 -0.2 +1.2

Schwab Fundamental Emerg Mkts3
Vanguard Emerging Markets Index -7.7 -6.3 -10.0 -14.7 +14.5 +7.6 +1.6 +1.2

Tweedy Browne Global Value Vanguard Developed Markets Index  -8.8 -13.1 -6.7 -14.6 +4.4 +3.4 +2.6 +0.7

Artisan International Vanguard Developed Markets Index -11.3 -13.1 -10.9 -14.6 +1.8 +3.4 +0.1 +0.7

Litman Gregory Masters Select International Vanguard Developed Markets Index -16.5 -13.1 -20.2 -14.6 -2.0 +3.4 -2.9 +0.7

Harbor Capital Appreciation Russell 1000 Growth iShares -16.4 -15.9 -1.0 -1.7 +10.2 +11.0 +10.3 +10.2

Jensen Russell 1000 Growth iShares -10.0 -15.9 +2.4 -1.7 +12.4 +11.0 +10.1 +10.2

BBH Core Select Vanguard 500 Index -10.4 -13.6 -7.4 -4.5 +6.3 +9.1 +4.8 +8.3

Schwab Fundamental US Large Co3
Vanguard 500 Index -13.9 -13.6 -7.3 -4.5 +8.1 +9.1 +6.6 +8.3

Dodge & Cox Stock Russell 1000 Value iShares -13.6 -11.7 -7.1 -8.4 +10.1 +6.8 +7.1 +5.8

Vanguard Windsor II Russell 1000 Value iShares -13.9 -11.7 -8.6 -8.4 +6.6 +6.8 +5.4 +5.8

FPA Crescent 60% Russell 2500 Index; 40% Vang Tot Bd -10.5 -10.5 -7.4 -6.1 +4.1 +5.2 +3.3 +4.0

PIMCO All Asset Barclays TIPS Bond iShares -3.3 -0.5 -5.0 -1.4 +7.1 +2.0 +2.5 +1.6

PIMCO All Asset All Authority 50% S&P 500/50% Barclays TIPS Bond iShares -1.9 -7.0 -6.1 -3.0 +6.2 +5.5 +0.6 +5.0

Westwood Income Opportunity3
25% S&P 500, 25% NAREIT All Equity, 25% Citigroup Treasury Bill 3 
mo., 25% Citigroup Treasury 10 Yr -6.3 -3.8 -4.9 -1.3 +4.0 +4.0 +3.7 +5.2

Osterweis Strategic Income Vanguard Total Bond Index -3.2 +1.6 -0.7 -0.1 +5.3 +1.9 +3.2 +2.4

Doubleline Total Return Vanguard Total Bond Index +1.8 +1.6 +1.8 -0.1 +2.6 +1.9 +3.3 +2.4

PIMCO Total Return Vanguard Total Bond Index +1.4 +1.6 -0.3 -0.1 +2.5 +1.9 +2.6 +2.4

Vanguard Intermed Tax-Exempt Vanguard Total Bond Index +1.7 +1.6 +1.3 -0.1 +1.9 +1.9 +3.2 +2.4

Loomis Sayles Bond 1/3 CSFB HY, 2/3 Vang Tot Bond -3.7 +0.4 -2.9 -0.0 +4.3 +3.6 +2.0 +3.0

% Returns For The Periods Ended December 31, 2018

3 Months 12 Months 3 Yrs Annlzd 5 Yrs Annlzd


