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 Sept. 2014 Year To Date One Year Three Years Five Years 

U.S. Large Cap Equities S&P 500 (1.40%) 8.34% 19.73% 22.99% 15.70% 

U.S Mid Cap Equities Russell Midcap (3.34%) 6.87% 15.83% 23.79% 17.19% 

U.S. Small Cap Equities Russell 2000 (6.05%) (4.41%) 3.93% 21.26% 14.29% 

International Developed Equities MSCI EAFE (3.84%) (1.38%) 4.25% 13.65% 6.56% 

Emerging Market equities MSCI Emerging Markets (7.41%) 2.43% 4.30% 7.19% 4.42% 

U.S. Taxable Fixed Income Barclay's U.S. Aggregate (0.68%) 4.10% 3.96% 2.43% 4.12% 

International Fixed Income Barclay's Global Aggregate Ex-U.S. (4.26%) (0.09%) (0.81%) 0.14% 1.68% 

U.S. Tax-Exempt Fixed Income Barclay’s Municipal Aggregate 0.10% 7.58% 7.93% 4.56% 4.67% 

High Yield Fixed Income Barclay’s U.S. Corporate High Yield (2.09%) 3.49% 7.20% 11.09% 10.57% 

• September was an ugly month in a flat quarter within a very good year for broadly diversified equity and bond investors.  Volatility seems to have returned this 

quarter with losses in July that were more than made up with August gains, only to be followed by large losses again in September. 

• Despite generally positive economic indicators, domestic stocks failed to generate positive returns in September. The S&P 500 fell 1.40% even as investors 

preferred the safety of high quality, large capitalization stocks.  Small cap stocks continued to retreat, falling 6.05% in September and 4.41% year-to-date.  

• International developed markets struggled in September with the MSCI EAFE index down 3.84%.  Emerging markets surprised on the downside after economists 

expressed concern about “over-construction” in China and suggested that the “Golden Years” of Chinese real estate development may be over.    

• The MSCI Emerging Markets index was down 7.41% in September.   Although still positive on a year-to-date basis, emerging market equities have lagged 

developed equities for the last five years and may have the most potential up-side going forward based on valuations.  

• U.S. fixed income markets suffered a moderate loss as interest rates bounced off global, fear-induced lows and the yield curve steepened. 

• International fixed income suffered the largest losses within global bond markets as the U.S. dollar continues to gain momentum, having risen against all major 

currencies in September.  

• Municipal bonds provided the only positive one-month return of the selected global market indexes.   
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