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(precious and industrial metals), commodities and many 
currencies – witnessed a spectacular run in 2009. The 
notable laggard was the highly liquid U.S. dollar. Global 
investors borrowed dollars and invested in the assets listed above in a transaction known as
seemingly full support from the U.S. government, and the Federal Reserve’s pledge
sustained period, many investors were pushed out 
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Market Outlook 
Looking ahead, our recurring investment themes are still in place: we continue to seek large, dominant, global 
franchises with sustainable competitive advantages that are trading at attractive valuations. We expect that these 
types of firms will continue to take market share and prosper in the present low-growth environment. More than 
ever, we feel that our focus on investment in high-quality, well-capitalized companies is a wise strategy leading into 
2010, as the equity market is likely to be more discriminating in the year ahead.   
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terms of sector allocation, the only significant impact
Strategy’s overweight to the financials sector, which detracted from 
performance in comparison to the benchmark. 
 
While we did not close any existing positions or establish any new 
ones in the fourth 
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Growth team has been extremely active in the Strategy’s portfolio. The market drawdown 
opportunity to upgrade the Strategy’s holdings by adding higher-growth companies at distre
addition, we took advantage of several opportunities to adjust our portfolio, trimming stocks
valuations were stretched and using the proceeds to invest in either new or existing holdi
more attractively priced. 
 
The leading individual contributors to Strategy performance for the fourth quarter include
Walt Disney Co. in the consumer discretionary sector, as well as Akamai Technologies Inc.
NVIDIA Corp., all in the IT sector. The bottom contributors to performance for the quarter incl
and General Electric Co. in the industrials sector, CVS Caremark Corp. in the consumer stap
Inc. in the health care sector and The NASDAQ OMX Group Inc. in


