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Outlook 
We are always alert for emerging themes and trends that bode 
well for companies in a particular area of the stock market. We 
believe that nuclear energy will be an important new theme in 
2010. Nuclear energy has been a “pariah” in the United States 
since the problems at Three Mile Island in 1979. Increased nuclear 
power generation in this country would reduce dependence on 
foreign energy sources, limit carbon emissions, and provide a new 
source of domestic employment.  
 
The President’s State of the Union Address later in January will be 
important for a number of reasons, including its psychological 
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Market Review 
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Portfolio Highlights 
During the fourth quarter, stock selection and in
the consumer staples and materials sectors we
largest contributors to relative perform
selection and interaction in the information technology (IT) 
and industrials sectors detracted from relative performance. 
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“The bottom line is this: 
A number of things 

could improve at a faster 
rate than expected in the 

next few quarters.” 
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The bottom line is this: A number of things could improve at a faster rate 
than expected in the next few quarters. We hope to capture some of this 
“upside surprise” through our positioning of assets. 
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