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Dear Friends and Financial Advisory Clients:

Headlines are changing every day, but the general climate of global economic 
expansion has maintained its steady progression as it basically has all year. 
And so, over the past quarter, a combination of easing trade tensions and a 
softer interest rate stance from the US Federal Reserve created more positive  

headlines and supported a reversal of market weakness in May. In essence, looking past the backdrop of a highly 
divisive political climate both at home and abroad, most global economies are exhibiting a stubbornly persistent 
forward momentum that ultimately should drive financial markets more than any headline or event-based hiccup. 
 
Patience followed by more patience is really the story for successful investing right now. Could all of that change? 
Of course. But, lacking a major adverse development, it is precisely this type of angst filled investment atmosphere 
that historically contributes to a “wall of worry” that bull markets generally climb upon. So for now, onward we go. 
And yes, of course it is understandable to ask the question “but the market is so high?” That is certainly true. But 
then you would do well to also ask “what is the market competing with?” Well, with interest rates still hovering near 
record lows, the earnings yield of stocks relative to fixed income continues to be compelling. That is the landscape 
that we are in. Low interest rates accompanied by tepid but persistent economic growth in an environment of 
uncertain social and political times. And so, for every person or so called expert with a positive outlook, one can find 
someone else with an equally dark one. Such conflicting perspectives are what make up the daily tug of war in 
market prices.
 
In environments where the aggregate of outlooks are neither euphoric nor filled with panic, there is much that can be 
said, but often less that should be done about it. So here we are. We hope you are all having a wonderful summer 
and, as always, we welcome any inquiry you may have about your individual situations.
 
Best Wishes,

 
Jeffrey C. Vahanian



Please remember that past performance may not be indicative of future results. Different types of investments involve varying degrees 
of risk, and there can be no assurance that the future performance of any specific investment, investment strategy, or product 
(including the investments and/or investment strategies recommended or undertaken by Vahanian & Associates Financial Planning 
Inc.(“Vahanian”), or any non-investment related content, made reference to directly or indirectly in this newsletter will be profitable, 
equal any corresponding indicated historical performance level(s), be suitable for your portfolio or individual situation, or prove 
successful. Due to various factors, including changing market conditions and/or applicable laws, the content may no longer be 
reflective of current opinions or positions. Moreover, you should not assume that any discussion or information contained in this 
newsletter serves as the receipt of, or as a substitute for, personalized investment advice from Vahanian. Please remember to contact 
Vahanian, in writing, if there are any changes in your personal/financial situation or investment objectives for the purpose of 
reviewing/evaluating/revising our previous recommendations and/or services. Vahanian is neither a law firm nor a certified public 
accounting firm and no portion of the newsletter content should be construed as legal or accounting advice. A copy of the Vahanian’s 
current written disclosure Brochure discussing our advisory services and fees continues to remain available upon request.

An Index is a portfolio of specific securities (common examples are the S&P, DJIA, NASDAQ), the performance of which is often 
used as a benchmark in judging the relative performance of certain asset classes. Indexes are unmanaged portfolios and investors 
cannot invest directly in an index. Past performance is not indicative of future results.

The views expressed are not necessarily the opinion of Royal Alliance Associates, Inc.
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