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Fixed Income Equities Real Assets
U.S. Treasury yields rose across longer maturities . Domestic equities posted positive returns as investors Improving global economic data fueled hopes

with the 10-year rate finishing at 1.92%. The short
end of the curve fell leading to a steepening yield
curve.

Rising rates during the month hurt domestic core
fixed income returns. Risk-on sentiment benefitted
non-investment grade bonds with lower quality
(CCC) credits leading the upswing.

Unhedged international bonds outperformed
hedged on U.S. dollar weakness. Emerging markets
posted the largest gains amid the risk-on rally.
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viewed a “phase one” U.S.—China trade deal as
imminent.

Value broadly outperformed growth during the
month. Technology, energy, utilities and healthcare
led while consumer and industrial stocks lagged.

International developed equities increased as
investors reacted positively to easing trade tensions
and more certain exit for Britain from the European
Union. Emerging markets rallied on strong economic
data in China’s industrial sector.
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of continued growth in 2020, boosting
commodities from oil to precious metals.

Domestic REITs fell as rates rose and
international REITs gained on signs of buoyed
global growth.

Downward pressure on MLPs was relieved as
oil prices rose on expected production cuts.




Global Highlights

December 2019

United Kingdom equities gained after a landslide
election victory for Prime Minister Boris Johnson and the
Conservative Party. As a result, a January 31 Brexit deal
is being negotiated with a transition period lasting until
the end of 2020.

UK
5.2%

A

Brazil

12.5%
U.S. equities closed out the year on a positive note
as the “phase-one” U.S.—China trade deal boosted
sentiment. Risk-assets were in vogue going into the

Brazilian equities soared on improving employment
data and a shrinking deficit as a percentage of GDP.

new year, as dovish commentary from the U.S. Low interest rates and the overhaul of Brazil’s
Federal Reserve indicated that a significant move pension system also spurred optimism going into
up in inflation would be required to validate any 2020.

policy rate hikes.
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Financial Markets Performance
Total Returns as of December 31, 2019
Periods greater than one year are annualized
All returns are in U.S. dollar terms

Global Fixed Income Markets 1 MO 3 MO YTD 1YR 3YR 5YR YR 10YR 15YR
Bloomberg Barclays 1-3-Month T-Bill 0.1% 0.4% 2.2% 2.2% 1.6% 1.0% 0.7% 0.5% 1.3%
Bloomberg Barclays US TIPS 0.4% 0.8% 8.4% 8.4% 3.3% 2.6% 1.1% 3.4% 3.8%
Bloomberg Barclays Municipal Bond (5 Year) 0.3% 1.0% 5.4% 5.4% 3.4% 2.4% 2.3% 2.9% 3.5%
Bloomberg Barclays HY Muni 0.3% 0.9% 10.7% 10.7% 8.3% 5.9% 5.3% 7.2% 5.6%
Bloomberg Barclays US Aggregate (0.1%) 0.2% 8.7% 8.7% 4.0% 3.0% 2.7% 3.7% 4.2%
Bloomberg Barclays U.S. Corporate High Yield 2.0% 2.6% 14.3% 14.3% 6.4% 6.1% 5.8% 7.6% 7.2%
Bloomberg Barclays Global Aggregate ex-US Hedged (0.3%) (1.1%) 7.6% 7.6% 4.4% 3.9% 4.2% 4.3% 4.4%
Bloomberg Barclays Global Aggregate ex-US Unhedged 1.1% 0.7% 5.1% 5.1% 4.4% 1.6% 0.3% 1.5% 2.4%
Bloomberg Barclays U.S. Long Gov / Credit (1.1%) (1.1%) 19.6% 19.6% 8.1% 5.4% 5.1% 7.6% 6.7%
JPMorgan GBI-EM Global Diversified 4.1% 5.2% 13.5% 13.5% 7.0% 2.8% (0.2%) 2.7% 5.3%
Global Equity Markets 1MO 3 MO YTD 1IYR 3YR 5YR YR 10YR 15YR
S&P 500 3.0% 9.1% 31.5% 31.5% 15.3% 11.7% 14.7% 13.6% 9.0%
Dow Jones Industrial Average 1.9% 6.7% 25.3% 25.3% 15.7% 12.6% 14.5% 13.4% 9.4%
NASDAQ Composite 3.6% 12.5% 36.7% 36.7% 19.9% 14.9% 18.2% 16.1% 11.0%
Russell 3000 2.9% 9.1% 31.0% 31.0% 14.6% 11.2% 14.4% 13.4% 9.0%
Russell 1000 2.9% 9.0% 31.4% 31.4% 15.0% 11.5% 14.6% 13.5% 9.1%
Russell 1000 Growth 3.0% 10.6% 36.4% 36.4% 20.5% 14.6% 16.9% 15.2% 10.5%
Russell 1000 Value 2.8% 7.4% 26.5% 26.5% 9.7% 8.3% 12.2% 11.8% 7.6%
Russell Mid Cap 2.3% 7.1% 30.5% 30.5% 12.1% 9.3% 13.2% 13.2% 9.5%
Russell Mid Cap Growth 1.2% 8.2% 35.5% 35.5% 17.4% 11.6% 14.8% 14.2% 10.1%
Russell Mid Cap Value 3.0% 6.4% 27.1% 27.1% 8.1% 7.6% 12.0% 12.4% 8.8%
Russell 2000 2.9% 9.9% 25.5% 25.5% 8.6% 8.2% 11.6% 11.8% 7.9%
Russell 2000 Growth 2.3% 11.4% 28.5% 28.5% 12.5% 9.3% 13.1% 13.0% 8.8%
Russell 2000 Value 3.5% 8.5% 22.4% 22.4% 4.8% 7.0% 10.1% 10.6% 6.9%
MSCI ACWI (net) 3.5% 9.0% 26.6% 26.6% 12.4% 8.4% 9.7% 8.8% 6.9%
MSCIACWI ex. U.S. (net) 4.3% 8.9% 21.5% 21.5% 9.9% 5.5% 5.4% 5.0% 5.3%
MSCI EAFE (net) 3.2% 8.2% 22.0% 22.0% 9.6% 5.7% 6.3% 5.5% 4.8%
MSCI EAFE Growth (net) 2.9% 8.4% 27.9% 27.9% 12.8% 7.7% 7.9% 6.9% 5.8%
MSCI EAFE Value (net) 3.7% 7.8% 16.1% 16.1% 6.3% 3.5% 4.8% 4.0% 3.8%
MSCI EAFE Small Cap (net) 4.4% 11.5% 25.0% 25.0% 10.9% 8.9% 9.4% 8.7% 7.0%
MSCI Emerging Markets (net) 7.5% 11.8% 18.4% 18.4% 11.6% 5.6% 3.3% 3.7% 7.5%
Real Assets 1MO 3MO  YID  1YR  3YR  5YR  IYR  10YR  15YR
FTSE NAREIT Equity REITs (0.6%) (0.8%) 26.0% 26.0% 8.1% 7.2% 9.5% 11.9% 7.9%
S&P Developed World Property ex-US 2.3% 5.1% 20.6% 20.6% 10.4% 6.2% 6.0% 7.5% 5.7%
S&P Developed World Property 0.7% 1.8% 21.7% 21.7% 8.3% 5.8% 6.9% 8.7% 5.9%
Bloomberg Commodity Total Return 5.0% 4.4% 7.7% 7.7% (0.9%) (3.9%) (6.7%) (4.7%) (2.6%)
Alerian MLP 8.5% (4.1%) 6.6% 6.6% (4.4%) (7.0%) (1.0%) 4.2% 6.4%

Source: Morningstar

655 Engineering Drive, Suite 110, Peachtree Corners, GA 30092
C W C.W. O'Conner Wealth Advisors, Inc. (770) 368_9919 | cwoconner.com




This report is intended for the exclusive use of clients or prospective clients of CW. O'Conner Wealth Advisors, Inc. Content is privileged and
confidential. Any dissemination or distribution is strictly prohibited. Information has been obtained from a variety of sources believed to be reliable
though not independently verified. Past performance does not indicate future performance. All information contained herein is believed to be
correct, but accuracy cannot be guaranteed. Past returns are not indicative of future results. Comments and general market related projections are
based on information available at the time of writing, are for informational purposes only, are subject to change without notice, and may not be
relied upon for individual investing purposes. C.W. O'Conner Wealth Advisors, Inc. and its employees do not provide legal advice and do not provide
tax advice outside of the advice given in relation to financial planning and asset management services. C.W. O'Conner Wealth Advisors, Inc.
maintains the necessary notice filings, registrations and licenses with all appropriate jurisdictions.
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