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The global equity market sell-off continued into February as fear once again got the better of investors.  
Despite the passage of a $787 billion stimulus package, investors were unconvinced that it would be enough 
to reverse the economy’s decline.   
 
The S&P 500 index fell -10.7% in February.  By style, the Financials-heavy Value indices fared worse than 
their Growth counterparts, with Value falling -13.4% and Growth down -7.5%. The Financial sector posted a 
-18.4% loss while the Technology and Telecomm sectors had the “best” returns for the month, down -4.3% 
and -2.8%, respectively.  Across capitalization segments, Mid- and Large- fared slightly better than Small-
Caps, but all posted low double-digit losses.   
 
International developed equities fell roughly in line with the S&P 500 in February, with the MSCI EAFE 
index declining -10.3%.  The MSCI Emerging Market index fared slightly better with a -5.6% return.  The 
Opportunistic BRIC (Brazil, Russia, India, China) index bested the broader emerging markets as China, 
Brazil and Russia all posted only low single-digit losses.  
 
The Barclays U.S. Aggregate Index fell -0.4% as the U.S. Treasury components of the index continued to 
back up.  TIPS fell in February as the markets worried more about near-term deflation than longer-term 
inflation.  Gold again served as a safe haven for investors, gaining +1.5% in February.  
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Relative     BY ASSET CLASS   
Performance BY GEOGRAPHY BY CAPITALIZATION BY STYLE BOX

+ Gold Emerging Mid Growth
1.54% ‐5.64% ‐9.95% ‐7.52%
Cash Int’l Developed Large Core
0.02% ‐10.26% ‐10.34% ‐10.34%
Bonds U.S. Small Value
‐0.38% ‐10.65% ‐12.15% ‐13.36%
TIPS Emerging = MSCI Emg. Mkts. Large = Russell 1000® Index Growth = Russell 1000® Growth

‐1.96% U.S. = S&P 500 Mid = Russell Mid Cap® Index Core = Russell 1000® Index

Opportunistic Int'l Developed = MSCI EAFE Small = Russell 2000® Index Value = Russell 1000® Value

‐3.91%
Equity

– ‐10.65%
TIPS = Barclays U.S. TIPS, Bonds = Barclays U.S. Aggregate

Cash = Barclays 1‐3 Mo T‐bill, Gold = DJAIG Gold subindex

Equity = S&P 500, Opportunistic = MSCI BRIC Source: Barclays Capital, Dow Jones‐AIG, Standard & Poor's, MSCI Barra, Russell 
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