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Given this week’s volatility driven by (brief) yield curve inversion, the ongoing U.S.-China trade dispute, disappointing 
economic data from Germany, and overall growing pessimism about future growth, investors’ growing concerns 
about portfolio returns are entirely justified. However, despite this week’s volatility and mostly negative news, 
almost all asset classes have delivered positive returns for the year, with the great majority of U.S. equity strategies 
up double digits. Furthermore, most fixed income strategies have profited from falling interest rates, as shown by 
positive returns from investment grade as well as below investment grade sectors. And for all the negative news 
out of the Eurozone and China, international equities — as represented by the ACWI ex-US index — are still up 
more than 6% through August 15th. While the rest of the year is likely to feature elevated volatility and lower returns, 
barring a major market correction most portfolios should remain in positive territory, despite what has transpired 
the first half of August. If nothing else, we encourage investors to take a long-term view of the markets and not 
overreact in times of market stress, as stepping back and taking a longer-term view of the markets indicates that 
2019 has been a profitable year to date.

All is Not Lost for 2019
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Investors should consider the longer-term view, especially in times of uncertainty
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The sources of information used in this report are believed to be reliable. Marquette Associates, Inc. has not independently 

verified all of the information and its accuracy cannot be guaranteed. Opinions, estimates, projections and comments on 

financial market trends constitute our judgment and are subject to change without notice. This material is not financial advice 

nor an offer to purchase or sell any product. References to specific securities are for illustrative purposes only and do not 

constitute recommendations. Past performance does not guarantee future results. 

About Marquette Associates

Marquette Associates is an independent investment consulting firm that guides institutional investment programs with a 

focused client service approach and careful research. Marquette has served a single mission since 1986 – enable institutions 

to become more effective investment stewards. Marquette is a completely independent and 100% employee-owned 

consultancy founded with the sole purpose of advising institutions. 

For more information, please visit www.marquetteassociates.com.


