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Figure 1: Second Quarter Returns by Asset Class

(US Large is represented by the S&P 500. US Small is the Russell 
2000. Intl Dev is the MSCI EAFE NR USD. Intl Emg is the MSCI EM 
NR USD. US Bonds is the Barclays Capital US Aggregate Bond. 
Hedge Funds is the HFRI Fund of Funds Composite and Real Estate 
returns are represented by NFI-ODCE.)
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THE MARKEtS: A REtURN TO GROWtH

Most major asset classes experienced growth during the 
second quarter (see Figure 1). 

All equity classes provided positive returns in the quarter, 
with international emerging market equity leading with 
returns of 34.7%. The S&P 500 index continued to rebound 
from its March 9 lows and returned 15.9% in the second 
quarter of 2009, for a total �rst half 2009 return of 3.2% (see 
Figure 2). 

Within domestic equities, mid caps and small caps led the 
way, returning 20.8% and 20.7%, respectively. All industry 
sectors contributed to positive performance in these indexes, 
as smaller sized companies bene�ted more from improved 
expectations than their larger peers. 

RICHARD GRAF TO REtIRE AS CEO 
Richard Graf, Chief Executive Of�cer of 
the Marco Consulting Group (MCG), 
announced his reentry into retirement, 
effective July 31, 2009, after which he will 
continue to assist the �rm on an as-needed 
basis from his family home in Houston. 

Graf became MCG�s �rst full-time CEO 
in 2006.  Jack Marco, Chairman and co-
founder of MCG, will take on the role of 
interim CEO until a successor is hired.

�Everyone at MCG is grateful for Graf�s strong leadership in his role 
as CEO,� said Jack Marco.  �In his tenure, Dick was instrumental in 
launching our Fiduciary Services practice and expanding our client 
base into the public fund marketplace. In addition, Graf continued 
to grow our investment consulting business. 

�Dick�s contribution over the last three years has been immense 
in streamlining internal operations and overseeing the business 
during a period of signi�cant market turmoil,� Marco continued.  

�We were pleased that Dick chose to work with MCG as a capstone 

to his long and successful career in the investments business.�

Graf began his consulting career at AG Becker/SEI Funds 
Evaluation Services in the early 1980s with Jack Marco.  He retired 
as Director of Client Service at WestAM in 2006 after 19 years of 
service with the �rm and its predecessors Criterion and Nicholas 
Applegate Capital Management.

He is the past president of the Association of Investment Management 
Sales Executives (AIMSE) and served on its Board of Directors from 
1994-2004.  He received AIMSE�s outstanding achievement award, 
The Lothrop Award, in 2005.

�I had a high opinion of the Marco Consulting Group when I was on 
the investment side of the business and that opinion was con�rmed 
after having worked here over the past three years.  These are the 
best people in the business,� Graf said.  

Graf is a 1971 graduate of the U.S. Military Academy at West 
Point and serves as the Vice Chairman of the Board of Trustees of 
its Association of Graduates.  He recently celebrated 38 years of 
marriage to his wife, Annette.  They have two married children, 
Alyssa and Chris, and four grandchildren.




