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Fund posts 11.92% return
for year, as global stocks soar

International equity
investors felt the love in
2017. Big time!

Every major interna-
tional stock index ended
the year solidly in the
black, most posting dou-
ble-digit returns through
December. The MSCI
Emerging Market Index took top prize with a 34.59% re-
turn, more than 25% better than 2016, while the S&P 500
and Russell 1000 posted gains just north of 19% (19.42%
and 19.40%, respectively). The MSCI Europe, Asia and Far
East (EAFE) Index also out-paced last year’s loss of -1.69%,
with a whopping gain of 21.79%.

(US equities, in fact, showed positive gains every single
month in 2017 for the first time since 1958, as the S&P 500
hit five new highs last year!)

While certainly cause for equity investors to rejoice,
some prudence might be wise: such large gains in the US
market are often accompanied
by some serious downside vola-
tility, -14% on average! It's im-
possible to predict whether that
will happen, of course, much less
when, but investors might want to

reacquaint themselves with the
Alan Greenspan-coined term “irrational exuberance.”

In the meantime, the fund posted a Q4 return of 1.06%,
capping off a year that produced an overall return of
11.92%.

And what about 20187 Our wish must be: more of the
same! ¢
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