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Source: Barclays, Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor's, J.P. Morgan Asset Management.

Large cap: S&P 500, Small cap: Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield:
Bloomberg Barclays Global HY Index, Fixed Income: Bloomberg Barclays US Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg
Barclays 1-3m Treasury. The "Asset Allocation” portfolio assumes the following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the
MSCI EAFE, §% in the MSCI EME, 25% in the Bloomberg Barclays US Aggregate, 5% in the Bloomberg Barclays 1-3m Treasury, 5% in the
Bloomberg Barclays Global High Yield Index, 5% in the Bloomberg Commeodity Index and 5% in the NAREIT Equity REIT Index. Balanced portfolio

assumes annual rebalancing. Data are as of April 30, 2019.
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S&P 500 Total Return: % Positive (1928 - 2018)
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PacnpepeneHuA aKkTMBOB = Bbréopa HOHKDETHbBIX aKTHBOB m BpemeHu Hayana HHBEECTUPOBaHUA

1985-1994 Determinants of Portfolio Performance Gary P: Brinson, L. Randolph Hood, and Gilbert L.
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