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Investors took heart from an uptick in the number of reported job openings, along with benign CPI and PPI reports to
break the two-week slide in stock prices. The continued decline in long-dated interest rates sent the large cap growth
stocks back into leadership, with technology shares climbing 4.56%. Following at a distant second were health care
stocks, recovering 2.9%, following the 3.84% decline the week prior. Energy shares rounded out the top three with a gain
of 2.5%, thanks in large part to another week of gains in oil (+4.37%) and gasoline (+3.11%) prices. The only sector to
suffer negative performance for the second week in March was the industrials, where the grounding of the 737-Max
aircraft negatively impacted the aerospace and airline stocks. While all major market segments posted positive results, the
leadership was decidedly technology and heavily large cap as witnessed by the 3.78% gain registered by the NASDAQ
and the 2.5% of the S&P 500® Index. Stair stepping down in size, the S&P 400® Index added 1.63%, while the S&P 600®
Index added just 1.40%. Internationally, it was a good week for stocks, with both the MSCI EAFE® Index and MSCI
Emerging Market Index gaining 2.78% and 2.64%, respectively. The yield on U.S. Treasuries declined further last week
as the ten-year slipped below 2.6% to close the week with a 2.587% yield. Last week, the prices among commodities
(outside of energy) were, for the most part, a minor reversal of the previous two weeks, as most industrial metals declined
slightly, while among agricultural prices, livestock lost ground as grain prices moved higher.
With stocks once again posting gains, the conversation regarding the duration and magnitude of this bull market
resurfaced. Many technicians pointed out, quite rightfully, that the advance is not to be measured either in scope or
duration from the market’s nadir at the depth of the Financial Crisis, but rather from that point at which the market was
able to surpass on a sustained basis its previous peak. Why is this important? How we measure success is second only to
how we go about achieving it. The process of benchmarking, or the mechanism by which we measure progress, is critical
to staying focused on the achievement of investment objectives. It is why an entire industry has grown around the
collection and analysis of investment returns for all investable asset classes. There exists a myriad of ways in which to
view the performance of any given asset class. By way of example, you can look at the returns for the S&P 500® Index
weighted by market capitalization (the most often used approach), or you can eliminate the capitalization bias and view
the returns on an equal weighted basis. Beyond that simple change, it can be viewed through the lens of inflation or real
versus nominal terms to adjust for purchasing power erosion. The returns can be calculated in a dollar-weighted fashion
or time weighted (again, the most common approach). None of these is any better or worse than the other; all are
legitimate, and their appeal depends largely on your point of view. This last point is really the reason for this – that being
the client’s perspective and doing what is in their best interest. Therefore, our process begins with asking the question
“what do you want your money to do for you?” It is the attainment of that objective which is paramount over all else.
Therefore, we start with planning. How much cash does our client need, and when do they need it? The answers to those
points drive the process. We work backwards from how much and when to where the client is today to determine the
approach and the combination of financial tools needed to best achieve those outcomes. The true benchmark for any
investor is where they are relative to where they need to be – not an arbitrary scorecard.
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NOTE: IMPORTANT INFORMATION
Unless otherwise noted, all statistics herein obtained from Bloomberg.
This is not a complete analysis of every material fact regarding any company, industry or security. The information and materials herein has been
obtained from sources we consider to be reliable, but Comerica Wealth Management does not warrant, or guarantee, its completeness or accuracy.
Materials prepared by Comerica Wealth Management personnel are based on public information. Facts and views presented in this material have not
been reviewed by, and may not reflect information known to, professionals in other business areas of Comerica Wealth Management, including
investment banking personnel.
The views expressed are those of the author at the time of writing and are subject to change without notice. We do not assume any liability for losses
that may result from the reliance by any person upon any such information or opinions. This material has been distributed for general
educational/informational purposes only and should not be considered as investment advice or a recommendation for any particular security, strategy
or investment product, or as personalized investment advice.
Diversification does not ensure a profit or protect against a loss in a declining market. Past performance is no guarantee of future returns. The
performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index. The material is not
intended as an offer or solicitation for the purchase or sale of any financial instrument. The investments and strategies discussed herein may not be
suitable for all clients. The material is not intended to provide, and should not be relied on for, accounting, legal or tax advice, or investment
recommendations.
Comerica Wealth Management consists of various divisions and affiliates of Comerica Bank, including Comerica Bank & Trust, National
Association; World Asset Management, Inc.; Comerica Securities, Inc.; and Comerica Insurance Services, Inc. and its affiliated insurance agencies.
World Asset Management, Inc. and Comerica Securities, Inc. are federally registered investment advisors. Registrations do not imply a certain level
of skill or training. Comerica Bank and its affiliates do not provide tax or legal advice. Please consult with your tax and legal advisors regarding your
specific situation.
Non-deposit Investment products offered by Comerica and its affiliates are not insured by the FDIC, are not deposits or other obligations of
or guaranteed by Comerica Bank or any of its affiliates, and are subject to investment risks, including possible loss of the principal invested.
Past performance is not indicative of future results. Information presented is for general information only and is subject to change.
The S&P 500® Index, S&P MidCap Index, S&P 600 Index and Dow Jones Wilshire 5000 (collectively, “S&P® Indices”) are products of S&P Dow
Jones Indices LLC or its affiliates (“SPDJI”) and Standard & Poor’s Financial Services, LLC and has been licensed for use by Comerica Bank, on
behalf of itself and its Affiliates. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”)
and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). The trademarks have been licensed to SPDJI and
sublicensed for certain purposes by Comerica Bank, on behalf of itself and its Affiliates. Nothing herein is sponsored, endorsed, sold or promoted by
SPDJI, Dow Jones, S&P, any of their respective affiliates (collectively, “S&P Dow Jones Indices”) or Standard & Poor’s Financial Services LLC.
Neither S&P Dow Jones Indices nor Standard & Poor’s Financial Services, LLC make any representation or warranty, express or implied, to the
owners of the content herein, or any member of the public regarding the advisability of investing in securities generally or in particular strategies or
the ability of any particular strategy to track general market performance. SPDJI and Standard & Poor’s Financial Services, LLC only relationship to
Comerica Bank, on behalf of itself and its Affiliates with respect to the S&P® Indices is the licensing of the Indices and certain trademarks, service
marks, and/or trade names of S&P Dow Jones Indices and/or its licensors. The S&P Indices are determined, composed and calculated by S&P Dow
Jones Indices or Standard & Poor’s Financial Services, LLC without regard to Comerica Bank and its Affiliates or any of the content herein. S&P
Dow Jones Indices and Standard & Poor’s Financial Services, LLC have no obligation to take the needs of Comerica and its Affiliates or the owners
of any of the content herein into consideration in determining, composing or calculating the S&P Indices. Neither S&P Dow Jones Indices nor
Standard & Poor’s Financial Services, LLC are responsible for and have not participated in the determination of the prices, and amount of any
particular strategy or the timing of the issuance or sale of any particular strategy or in the determination or calculation of the equation by which any
particular strategy is to be converted into cash, surrendered or redeemed, as the case may be. S&P Dow Jones Indices and Standard & Poor’s
Financial Services, LLC have no obligation or liability in connection with the administration, marketing or trading of any particular strategy. There
is no assurance that any particular investment product based on the S&P Indices will accurately track index performance or provide positive
investment returns. SPDJI is not an investment advisor. Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices
to buy, sell, or hold such security, nor is it considered to be investment advice.
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NOTE: IMPORTANT INFORMATION
NEITHER S&P DOW JONES INDICES NOR STANDARD & POOR’S FINANCIAL SERVICES, LLC GUARANTEES THE ADEQUACY,
ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE WAM STRATEGIES OR ANY DATA RELATED THERETO OR ANY
COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC
COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES AND STANDARD & POOR’S FINANCIAL SERVICES,
LLC SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P
DOW JONES INDICES AND STANDARD & POOR’S FINANCIAL SERVICES, LLC MAKE NO EXPRESS OR IMPLIED WARRANTIES,
AND EXPRESSLY DISCLAIM ALL WARRANTIES, OR MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR
AS TO RESULTS TO BE OBTAINED BY COMERICA AND ITS AFFILIATES, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF
THE S&P INDICES OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO
EVENT WHATSOEVER SHALL S&P DOW JONES INDICES OR STANDARD & POOR’S FINANCIAL SERVICES, LLC BE LIABLE FOR
ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF
PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH
DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD-PARTY BENEFICIARIES
OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND COMERICA AND ITS AFFILIATES, OTHER
THAN THE LICENSORS OF S&P DOW JONES INDICES.
“Russell 2000® Index” is a trademark of Russell Investments, licensed for use by Comerica Bank and World Asset Management, Inc. The source of
all returns is Russell Investments. Further redistribution of information is strictly prohibited.
MSCI EAFE® is a trade mark of Morgan Stanley Capital International, Inc. (“MSCI”).
FTSE International Limited (“FTSE”) © FTSE 2016. FTSE® is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is
used by FTSE under license. All rights in the FTSE Indices vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for
any errors or omissions in the FTSE Indices or underlying data.
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