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The	
  informa:on	
  herein	
  is	
  developed	
  from	
  sources	
  believed	
  to	
  be	
  providing	
  accurate	
  informa:on.	
  	
  This	
  informa:on	
  is	
  not	
  intended	
  as	
  tax	
  or	
  legal	
  advice.	
  	
  
Please	
  consult	
  legal	
  or	
  tax	
  professionals	
  for	
  specific	
  informa:on	
  regarding	
  your	
  individual	
  situa:on.	
  This	
  material	
  is	
  for	
  informa:on	
  only	
  and	
  for	
  the	
  use	
  of	
  
the	
  recipient.	
  It	
  is	
  not	
  to	
  be	
  reproduced	
  or	
  copied	
  or	
  made	
  available	
  to	
  others.	
  It	
  may	
  not	
  be	
  distributed	
  without	
  the	
  express	
  wriDen	
  consent	
  of	
  Proper	
  
Wealth	
  Management	
  LLC	
  (“Proper”).	
  While	
  the	
  informa:on	
  contained	
  herein	
  is	
  from	
  sources	
  believed	
  reliable,	
  we	
  do	
  not	
  represent	
  that	
  it	
  is	
  accurate	
  or	
  
complete	
  and	
  it	
  should	
  not	
  be	
  relied	
  upon	
  as	
  such.	
  Proper	
  accepts	
  no	
  liability	
  for	
  loss	
  arising	
  from	
  the	
  use	
  of	
  this	
  material.	
  Any	
  opinions	
  expressed	
  are	
  our	
  
current	
  opinions	
  only.	
  All	
  informa:on	
  provided	
  in	
  this	
  presenta:on	
  is	
  for	
  informa:onal	
  purposes	
  only	
  and	
  should	
  not	
  be	
  deemed	
  as	
  a	
  recommenda:on	
  to	
  
buy	
  the	
  securi:es	
  men:oned.	
  We	
  believe	
  this	
  material	
  contains	
  an	
  objec:ve,	
  balanced	
  presenta:on	
  of	
  the	
  performance	
  of	
  Proper.	
  This	
  informa,on	
  herein	
  
is	
  not	
  for	
  redistribu,on	
  and	
  is	
  meant	
  for	
  the	
  intended	
  recipient	
  only.	
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CURRENT	
  QUARTER	
  
	
  
Overall	
  View:	
  
	
  
•  Growth	
  is	
  slowing	
  
•  Expansion	
  cycle	
  ending	
  
•  FED	
  may	
  raise	
  rates	
  this	
  year,	
  although	
  may	
  be	
  

tough	
  aTer	
  Q3	
  GDP	
  is	
  released	
  
•  US	
  stock	
  markets	
  are	
  over-­‐valued	
  
•  Europe	
  is	
  a	
  minefield	
  
•  Global	
  currency	
  war	
  
	
  

Posi:oning:	
  

•  Underweight	
  risk	
  assets	
  (stocks)	
  
•  Overweight	
  safe	
  haven	
  assets	
  (bonds,	
  gold)	
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PRIOR	
  QUARTER	
  
	
  
Overall	
  View:	
  
	
  
•  Growth	
  is	
  slowing	
  
•  Expansion	
  cycle	
  ending	
  
•  FED	
  may	
  raise	
  rates	
  into	
  a	
  slowdown,	
  the	
  first	
  

:me	
  it’s	
  ever	
  happened	
  
•  US	
  stock	
  markets	
  are	
  over-­‐valued	
  
•  Europe	
  is	
  a	
  minefield	
  
•  Global	
  currency	
  war	
  
	
  

Posi:oning:	
  

•  Underweight	
  risk	
  assets	
  (stocks)	
  
•  Overweight	
  safe	
  haven	
  assets	
  (bonds,	
  gold)	
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MARKET	
  STATISTICS	
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MACRO-­‐ECONOMIC	
  DATA	
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