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Term of the Month:   Pushing a String 
 
A metaphor coined by Economist John Maynard Keynes. While the Fed can use 
monetary policy to cool down economic growth (pulling on a string), there is only 
so much it can do to stimulate growth (pushing on a string). 
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MONTHLY PERFORMANCE 
September 30, 2010

1 month 3 months YTD 12 months 1 month 3 months YTD 12 months

Large Cap Fixed Income
S&P 500 8.92 11.29 3.89 10.16 BarCap 5 Yr Muni (0.33) 2.53 5.05 5.62
DJIA 7.85 11.13 5.57 14.12 BarCap HY Muni 0.64 4.54 12.16 12.14
Russell 1000 9.19 11.55 4.41 10.75 BarCap 1-10 Muni (0.39) 2.18 4.70 4.81
Russell 1000 Value 7.76 10.13 4.49 8.90 BarCap US Treasury 1-3 mo. 0.01 0.04 0.10 0.11
Russell 1000 Growth 10.65 13.00 4.36 12.65 BarCap 1-3 Yr. Gov't 0.18 0.62 2.53 2.62

BarCap Int Gov't/Credit 0.47 2.76 7.44 7.77
Small/Mid Cap BarCap High Yield Corp. 3.01 6.71 11.53 18.44
Russell  2000 12.46 11.29 9.12 13.35 Citigroup High-Yield 2.97 6.34 10.72 17.49
Russell  2000 Value 10.74 9.72 7.92 11.84 ML US High Yield BB/B Rated 2.69 6.74 11.58 16.78
Russell  2000 Growth 14.15 12.83 10.23 14.79 BarCap US Agg Securitized MBS (0.38) 0.63 5.11 5.71
Russell Microcap 11.90 7.81 7.94 7.43 JPM EMBI+ Composite 1.80 8.90 14.46 16.02
Russell Midcap 10.58 13.31 10.97 17.54
Russell Midcap Value 9.26 12.13 11.15 16.93
Russell Midcap Growth 12.09 14.65 10.85 18.27

International Markets
MSCI EAFE 9.82 16.53 1.46 3.71
MSCI ACWI ex. US 9.97 16.66 4.06 8.00
MSCI Europe 11.00 19.40 (0.07) 3.23
MSCI Japan 4.64 5.89 3.09 0.25 Currency
MSCI AC Asia Pacific Ex - Japan 11.94 18.34 10.14 16.86 U.S. Dollar Index Value 78.72 86.02 77.86 76.65
MSCI EAFE SMID 11.34 17.38 7.45 7.06 USD vs. Yen 83.53 88.43 93.02 89.70
MSCI ACWI ex. US SMID 11.38 18.36 10.47 13.90 Euro vs. USD 1.36 1.22 1.43 1.46
MSCI Emerging Mkts 11.13 18.16 11.02 20.54
MSCI EMEA 11.45 21.82 12.27 22.70 Commodities
MSCI Latin America 10.51 20.99 8.32 21.89 Gold ($ per troy ounce) 1308.35 1242.25 1096.95 1007.70
MSCI Frontier Markets 7.49 14.28 15.03 3.96 Crude Oil ($ per barrel) 79.97 75.63 79.36 70.61

Sectors (S&P 500 GICS)
Consumer Discretionary 11.10 15.17 13.34 23.63
Consumer Staples 5.86 10.63 7.54 12.94
Energy 9.20 12.95 (0.84) 4.70
Financials 6.08 4.33 0.50 (2.84)
Healthcare 9.03 8.86 (0.71) 8.31
Industrials 11.40 14.31 13.34 19.44
Information Technology 12.14 11.78 (0.04) 10.66
Materials 7.75 17.84 2.66 10.22
Telecom Services 8.15 20.96 10.83 19.07
Utilities 2.93 12.35 4.32 11.90
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This report is for illustrative purposes only. Past performance is not indicative of future results. The information contained in this 
report has been gathered from sources we believe to be reliable, but we do not guarantee the accuracy or completeness of such 
information, and we assume no liability for damages resulting from or arising out of the use of such information. The performance 
numbers displayed herein may have been adversely or favorably impacted by events and economic conditions that will not prevail 
in the future. The indices discussed are unmanaged and do not incur management fees, transaction costs or other expenses 
associated with investable products. It is not possible to directly invest in an index. 

This newsletter contains general information that is not suitable for everyone. The information contained herein should not be 
construed as personalized investment advice. Past performance is no guarantee of future results. This commentary was prepared 
by a third-party provider which Glassman Wealth Services, LLC (“GWS”) deems to be reliable. However, GWS makes no 
representation or warranty that the information is accurate or timely. Investing in the stock market involves gains and losses and 
may not be suitable for all investors. Information presented herein is subject to change without notice and should not be 
considered as a solicitation to buy or sell any security. GWS is an SEC registered investment adviser with its principal place of 
business in the Commonwealth of Virginia. GWS and its representatives are in compliance with the current registration and notice 
filing requirements imposed upon registered investment advisers by those states in which GWS maintains clients. GWS may only 
transact business in those states in which it is registered /notice filed, or qualifies for an exemption or exclusion from registration 
/notice filing requirements. For information pertaining to the registration status of GWS, please contact GWS or refer to the 
Investment Adviser Public Disclosure web site (www.adviserinfo.sec.gov). For additional information about GWS, including fees 
and services, send for our disclosure statement as set forth on Form ADV from GWS using the contact information herein. Please 
read the disclosure statement carefully before you invest or send money. 

 


