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Company Annoucement 
We know that many of you have 401k plans and seek 
guidance in a world where risks can deteriorate your 
hard earned retirement assets. Therefore, we have 
included a one page guide to 401k plan management.  
With our three pillar investment process (macro 
economic, fundamentals, and technical analysis) our 
investment team will provide how a balanced portfolio 
might be positioned for better long-term results. The 
401k Plan Manager is a “guide” for a base allocation of 
a Balanced Investment Model for an investor with 5+ 
years before retirement. It is not intended to provide 
specific recommendations regarding investment style 
(i.e. value vs. growth), market capitalization ( i.e. small 
cap/mid-cap/large cap). For more information of how 
STA can assist you in 401k questions, please contact 
us at info@stawealth.com. 

Reminder: STA Money Hour airs daily from 12-1PM 
Monday through Friday. You will now have access to 
stream STA Money Hour from your smart phone by 
downloading the iHeartRADIO App. 

We will be discussing markets, far-reaching policy 
decisions by U.S. and international governments, and 
investment opportunities across business sectors 
and around the world. We will also cover the most 
important topics around wealth accumulation and 
retirement.  Simply, the show is about you and your 
money. 

Week in Review
The stock market fell on the week as the S&P 500 
Index lost 1.2% and small-cap stocks of the Russell 
2000 Index lost 1.8%. Only two sectors advanced on 
the week; energy and healthcare. Precious metals 
continue to shine so far in 2016, as gold is 17% higher 
and silver is up 11.5%. 

One area that may help the stock market, especially 
large cap stocks, is the recent weakness in the U.S. 
Trade-Weighted Dollar. Often a stronger currency 
can hurt large exporting companies as the stronger 
currency makes goods more expensive to foreign 
buyers. Last year the dollar had been strong versus a 
number of foreign currencies. However, this trend has 
shifted as the U.S. Trade-Weighted Dollar is down 2.8% 
in the 1st quarter of 2016. This shift in the dollar may 
be what the large companies need after feeling the 
negative effects of a strong dollar over the past year. 

The recent rally beginning in mid-February has been 
strong and covered a lot of ground in a short amount 
of time. We do however see a number of technical 
indicators that point to a market that is overbought 
in the short-term. One in particular is the percentage 
of stocks in the S&P 500 Index above their 50-day 
moving average. Currently, it is over 80%, which 
indicates the market is overbought and vulnerable to 
stalling. Additionally, the S&P 500 Index is trading in a 
range between the October low of 2014 of 1820 and 
2100. The resistance zone is between 2040 and 2120 
that is indicated in the Weekly Technical Comment 
below. The S&P is currently at approximately 2050 
where the index is showing signs of stalling. 

Risks are rising and it would be prudent to try and lower 
risk where appropriate. We would recommend lowering 
equity levels for overinvested accounts.

WEEK IN REVIEW Houston’s Layoff Survival Guide Webinar
Thursday, April 21st at 1:30pm

Click Here to Register Now

mailto:info%40stawealth.com?subject=
https://cc.callinfo.com/cc/s/registrations/new?cid=1wi1yn24089gg


Our Currency is  
Everyone’s Problem
Summary

• Historically, the Fed has not taken global risks into 
account when pursuing its domestic policy agenda; but 
China’s devaluation threats and the rapid decline in oil 
prices have set the stage for tremendous blowback if 
Janet Yellen and her colleagues continue to blindly hike 
interest rates.

• These hazards – along with the risk of a US recession 
– are largely functions of the strong US dollar, which 
has weighed on global commodity markets, fueled 
capital flight from China and other emerging markets, 
and tightened financial conditions by driving credit 
spreads wider.

• Fortunately, it appears that global policymakers are 
working to stabilize currency and commodity markets 
as part of a broader effort to stave off a global crisis.

• We believe this quiet intervention may be setting 
the stage for a larger rally in emerging markets and 
commodity sensitive assets like midstream MLPs. And 
if the trade weighted US dollar continues to soften as it 
seems Ms. Yellen and a number of our allies are trying 
to engineer, those assets may have a ways to run.

• Stay defensive, but don’t be afraid to take a little 
risk in beaten-up, cheaply-valued assets where 
fundamental, technical, and macro trends are 
supportive. 

The Federal Reserve is not a global central bank. 

It’s an American institution with a dual mandate from 
Congress to ensure (1) full employment and (2) price 
stability over time. And yet, everything the Fed does 
invariably spills over to the rest of the world. 

 

 
Given the US dollar’s dominant role in global trade 
and financial markets – a relic of the Bretton Woods 
system where the dollar was once pegged to gold, 
and other currencies were once pegged to the dollar 
– it’s impossible for the Fed to pursue its own agenda 
without inflating and popping asset bubbles abroad.

Traditionally, US policymakers have not shown much 
concern for these spillovers. The responsibility for 
managing Fed-induced capital flows into and out of 
foreign markets fell instead to foreign central banks; 
and only when disruptions in those markets directly 
threatened to upend the US financial system did the 
US Treasury or the Federal Reserve respond to foreign 
risks.

Like former US Treasury secretary John Connelly once 
told our European allies, “The dollar is our currency, but 
it’s your problem.”

That’s why the Clinton administration saved Mexico 
in 1994, but let Thailand fail in 1997. And it’s why the 
Yellen Fed extended US dollar swap lines to Europe in 
2010, but continues to deny emerging markets like 
Brazil and Nigeria. 

You’d think that US policymakers would have learned 
an important lesson when tiny Thailand – with its 
limited trade and financial linkages – sparked an 
exodus of foreign capital out of Asia in 1997, took 
an oversupplied oil market down by 50%, forced the 
newly formed Russian government into default, and 
threatened to topple the US financial system with the 
collapse of Long Term Capital Management.

You’d think the Fed would appreciate that monetary 
easing in the US tends to weaken the dollar and feed 
asset bubbles abroad, and that monetary tightening in 
the US tends to strengthen the dollar and pop foreign 
bubbles with potentially far-reaching consequences. 

But apparently, they learned the wrong lessons the last 
time around. 

 

FOR WHAT IT’S WORTH

https://www.bing.com/videos/search?q=long+term+capital+management&&view=detail&mid=A724C953D99A66893423A724C953D99A66893423&FORM=VRDGAR


As our current Fed Board of Governor’s Vice Chair 
Stanley Fischer recalled back in 2005, “[The collapse 
of Long Term Capital Management] was a very modern 
crisis, but the way it was resolved was almost identical 
to the way that crises always used to be resolved. The 
central bank was brought in and banged a few heads 
together. There was an argument about whether they 
should have done it, but in the end, that was how it was 
resolved.” 

In other words, the Fed came out of the 1990s thinking 
it could ignore the global consequences of its domestic 
policy decisions, knowing that whenever shocks arise, 
it could just bang a few heads together, overreach its 
mandate in the name of financial stability, and go back 
to flooding the world with cheap credit. 

But much has changed over the last fifteen years. 
Not only did Greenspan’s Fed set the stage for an epic 
credit bubble in the United States in the years leading 
up to 2008, but also an enlargement in global trade 
(which has grown from 15% of global GDP to 25%), an 
expansion in emerging markets (which have grown 
from 20% of global GDP to 40%), and an explosion in 
global financial assets (which now amount to more 
than $1.2 quadrillion).

A lot of that excess could have shaken out during the 
financial crisis in 2008 and 2009, but two institutions 
– Bernanke’s Fed and the Chinese Communist Party – 
helped to put a floor under global trade demand, flood 
the emerging markets with cheap dollars, and prop-up 
the massively leveraged, highly interconnected global 
financial system… that is, until China’s credit-fueled 
investment boom started to run out of steam in 2013 
and the Federal Reserve started to tighten financial 
conditions in 2014. 

At that point, tailwinds became headwinds. As China’s 
economy faltered, it quite literally shook the world and 
threw a wrench directly into the Fed’s half-baked plans. 

Together with the rising US dollar, the Middle Kingdom’s 
investment slowdown first rippled through global 
commodity markets and sent Western inflation 
measures spiraling downward.

Then Beijing’s credibility crashed right along with its 
stock markets in Shanghai and Shenzhen. The plan 
had been to blow a bubble big enough to deleverage 
the world’s most heavily indebted corporate sector 
through equity issuance to foreign investors; but the 

whole narrative fell apart with MSCI’s refusal to add 
domestically-traded Chinese stocks (also known as 
“A-shares”) to its global indices. 

In addition to 90 million angry equity investors, 
the crash left Beijing with no good options for 
backstopping bad debts that could easily top $5 
trillion (on an $11 trillion economy) or avoiding a major 
slowdown as the old smokestack economy driven 
by infrastructure, real estate, and mining gave way 
to a more modern economy driven by consumption, 
services, and technology.

While China’s currency peg to the US dollar had 
supported its high growth rate and made its exporters 
more competitive in 2009 and 2010, the flip side of 
that relationship meant that Chinese manufacturers 
lost more and more price competitiveness when the 
trade weighted US dollar started to creep higher in 
2011 and started to surge in 2014.

With that in mind, it should be no surprise that the 
People’s Bank of China broke its dollar peg a month 
before the Fed was expected to hike interest rates in 
September 2015. 

The world’s largest trading economy needed relief 
(disguised as IMF-endorsed reform), but in so doing 
Beijing also sent a message to Yellen’s Fed. If you 
destabilize our economy by hiking US interest rates 
and driving the US dollar higher, we’ll destabilize your 
economy by letting the RMB drift lower.

Now it seems our currency (along with the RMB) is 
everyone’s problem, including our own. If the dollar 
surges higher – or if it goes dramatically lower – it 
could destabilize the entire system. So naturally, the 
major monetary powers are paying attention. 

FOR WHAT IT’S WORTH



As I wrote in a recent STA Market Letter (“Did Central 
Banks Just Save the World”), we’re staring down 
the currency war equivalent of mutually assured 
destruction and it’s one of two major reasons the Fed 
has been so hesitant to hike interest rates in the face 
of growing global risks.  

The other is the rapid decline in oil markets which Ms. 
Yellen recently noted was “nearing a tipping point for 
some countries and energy firms.”

Though much of the oil story gets attributed to the 
technological breakthroughs behind the shale oil 
revolution in the United States and the resulting 
breakdown within the OPEC cartel, both the initial 
oversupply and subsequent bust are largely the results 
of Fed easing and Fed tightening. 

In other words, the shale oil bonanza was a dollar-
driven credit bubble.

While the spectacular advances in horizontal drilling 
and hydraulic fracking would have undoubtedly 
unlocked North America’s massive energy reserves 
over time as further innovation led to lower and lower 
breakeven extraction costs, the Fed clearly pulled a 
lot of production forward with cheap credit and a weak 
dollar.

Since most global oil transactions are denominated in 
US dollars, the weak dollar supported global demand by 
lowering prices in foreign currency terms, and thereby 
helped to inflate global oil prices well above $80 per 
barrel.

As you can see in the chart below, US energy 
companies took advantage of low interest rates and 
tight credit spreads to borrow more than $300 billion 
before the trade weighted US dollar began to surge, 
credit spreads began to blow out, and oil prices started 
to collapse in 2014. 

Virtually overnight, firms that were wildly profitable 
at $100 per barrel and viable at $70 per barrel, 
found themselves underwater at $50 per barrel and 
hemorrhaging money at $30 per barrel as lower-cost 
producers like Saudi Arabia, Russia, and Iraq incited a 
price war that only got worse after Iran’s re-entry into 
global markets and the US dollar’s last leap higher in 
early 2016.

As Ms. Yellen explained a couple weeks ago, low oil 
prices have become a destabilizing force for global 
economic and financial conditions despite the 
obvious benefits to energy consumers. “In the case 
of countries reliant on oil exports, the result might be 
a sharp cutback in government spending. For energy 
related firms, it might entail significant financial 
strains and increased layoffs.”

FOR WHAT IT’S WORTH

http://stawealth.com/wp-content/uploads/2016/03/STAWeeklyMarketReport032116.pdf
http://stawealth.com/wp-content/uploads/2016/03/STAWeeklyMarketReport032116.pdf


While oil markets have rallied more than 60% from the 
$26.21 per barrel low on February 11, 2016 to today’s 
high at almost $42 per barrel, the downside risks are 
still profound. All it takes is a disappointment at this 
Sunday’s upcoming OPEC meeting in Doha to dash the 
market’s hopes for a symbolic production freeze or 
another surge in the US dollar for prices to fall all the 
way back down.

It’s certainly an encouraging sign that WTI crude oil 
has now put in a double bottom with a higher low in a 
powerful uptrend; and it’s even more encouraging that 
the oil price has just crossed back above its 200-day 
moving average for the first time since July 2014. 

West Texas Intermediate Crude Oil
(April 2015 – April 2016) 

 

Source: Bloomberg

Moreover, EIA forecasts suggest that – in addition to 
falling inventories – US oil production may decline by 
more than 1 million barrels per day over the course of 
the next year as wells drilled in 2014 and 2015 start to 
rapidly decline.

Translation? Supply-side imbalances are slowly 
correcting in the global oil market with the prospect of 
a global shortage in 2017 or 2018 given OPEC’s limited 
spare capacity, the steep decline in global energy 
investment, and the likely challenges to financing new 
shale projects with credit risk still on investors’ minds.

It’s possible that Saudi Arabia could drag out the 
adjustment process by deploying some of its remaining 
2 million barrels per day in spare capacity, but that’s 
precisely why we can expect the Federal Open Market 
Committee to remain so cautious in the coming 
months. 

As more time goes by, it appears the apparent pact 
between G-4 central banks to weaken the US dollar, 
stave off a RMB collapse, and reflate the oil market 
may be working and they cannot rely on policy cruise 
control just yet.

“In the event oil prices were to fall again,” Yellen 
continues, “either development [shocks from oil 
exporting countries and/or energy firms] could have 
adverse spillover effects to the rest of the global 
economy.”

Again, the big risk here emanates from the US dollar.

That’s the common thread that runs through Ms. 
Yellen’s fears about China’s RMB and the still fragile oil 
market and it’s why my colleagues and I at STA Wealth 
Management believe that the Fed is now in a holding 
pattern along with the European Central Bank, the 
Bank of Japan, and the People’s Bank of China – which 
has to be pleased with recent events.

While capital continues to flee the People’s Republic at 
a rate of $50 billion per month (suggesting they cannot 
defend the RMB forever), its official foreign exchange 
reserves rose by $10.3 billion in March. 

Though this “gain” is actually driven by a valuation 
effect in which the weak US dollar drives up the value 
of China’s other currency holdings, perception is often 
reality. It’s a huge narrative shift next to ramping fiscal 
stimulus, a significant expansion in domestic credit 
growth, and yesterday’s IMF upgrade. Given more time, 
those developments could lead to slower capital flight, 
although I am admittedly skeptical. 

As I explained in an interview with RT America 
yesterday, these moves don’t give me a lot of long-
term confidence about China’s future, but they do 
contribute to what looks like a growing sense of global 
stability.   

FOR WHAT IT’S WORTH

https://www.youtube.com/watch?v=pRseqAOcDzw


For now, we believe it is setting the stage for a larger 
rally in emerging markets and commodity sensitive 
assets like master limited partnerships (MLPs). And if 
the trade weighted US dollar continues to soften as it 
seems Ms. Yellen and a number of her colleagues want 
to engineer, those assets may have a ways to run.

With G20 leaders set to meet again this weekend 
on the sidelines of the IMF’s spring meetings in 
Washington DC and OPEC oil ministers expected to 
announce at least a hollow commitment to freeze oil 
production this Sunday in Doha, the next few weeks 
could be extremely telling. 

If IMF Managing Director Christine Lagarde gets her 
way, we may start to see more of a “global package” 
coming together in the coming weeks and months with 
individual governments and central banks doing their 
part to stabilize global growth.

This global relief rally will eventually give way to 
revulsion, but that could take a while if the G20 and the 
IMF are successful in buying time. 

Stay defensive, my friends, but don’t be afraid to 
take a little risk in beaten up, cheaply-valued assets 
where fundamental, technical, and macro trends are 
supportive. 

-Worth Wray,  
Chief Economist & Global Macro Strategist 
STA Wealth Management

FOR WHAT IT’S WORTH



Resistance is Still in the Picture…

In last week’s report, I covered charts for the DOW 
Jones Industrial Average, S&P 500, and the S&P 600 
Small Cap Index. The theme for all was the same. The 
indexes were at resistance levels and while trending 
higher, stiff technical headwinds were  present. 

In last week’s report, I stated the following:

“DOW AND S&P 500 NEAR FOURTH QUARTER HIGHS... 
The chart below shows the Dow Industrials moving 
closer to a test of its fourth quarter highs near 18000. 
Given the steepness of the recent rally, it might run 
into some resistance there. But its trend is still higher.”

OVERBOUGHT DOW UP AGAINST DECEMBER HIGH... 
The daily bars in chart show the Dow Industrials up 
against an overhead resistance zone starting at its 
December high near 17800 and ranging up to its early 
November high just below 18000. The Dow’s uptrend 
is still intact and will remain so as long as it remains 
above its 200-day line (red arrow). The same is true of 
the S&P 500. U.S. stocks, however, will have a difficult 
time overcoming fourth quarter highs without more 
help from foreign stocks (see below). The U.S. market 
also needs more help from some weaker parts of its 
own.

WEEKLY TECHNICAL COMMENT

Last week it was a similar picture for the S&P 500. I 
penned the following regarding the S&P 500 and S&P 
600 Small Cap Index.

“The chart shows the S&P 500 moving closer to a 
resistance line drawn over its May/November highs. It 
may meet some resistance there as well. But its trend 
is also higher moving average support for the large cap 
indexes, likely near their 200-day averages.”

S&P Stalls at Resistance Zone…  
In March through August 2015 the S&P 500 index was 
in a trading range of 2040 to 2120 (approximately a 
4% range for 6 months). I am referring to this in the 
chart below as the resistance zone.  In August that 
range was broken to the downside, and is now in a 
larger trading range of the October 2014 lows (1820) 
and 2100 (a range of approximately 15%).



S&P 600 SMALL CAP INDEX TESTS RESISTANCE LINE...
The S&P 600 Small Cap Index ($SML) is trying to clear 
its 200-day average. The chart shows it doing that 
over the past week. It also shows, however, that the 
SML is testing a falling trendline drawn over its June/
December highs. The SML/SPX ratio (top of chart) 
shows that small caps have been gaining on large caps 
since February, but is also testing the same falling 
trend line. A close above those trend lines would give 
a big boost to small caps, and broaden out the market 
rally.  We purchased small caps in our model portfolios 
in early March and will watch these levels carefully. 

I include the section above again, because it is exactly 
what occurred this week. We saw resistance to move 
higher in U.S. equity markets, and I also stated that it 
will take more to move the market to new highs than 
just less bad news. 

FTSE World Index Back Below 200-Day Moving 
Average… 
Below you will see the FTSE All World Stock Index 
($FAW) trying to move above its 200-day moving 
average. Although it rose above that resistance line for 
a couple of days, the chart below shows that it’s back 
below it again. That nullifies last week’s upside move. In 
addition, the 14-day RSI line (top of chart) had reached 
overbought territory near 70 (blue arrow). That was 
its most overbought reading since October. Renewed 
selling in overseas markets in particular is hurting the 
$FAW. The FAW includes stocks in 47 developed and 
emerging markets (including the U.S.). Although large 
cap U.S. stock indexes have cleared their 200-day lines, 
foreign developed stocks have yet to do so. Developed 
markets that remain below their 200-day averages 
include Australia, Canada, Britain, France, Germany, and 
Japan. That lack of global “breadth” (and the fact that 
they’ve started to weaken this week), could cause the 
U.S. stock rally to stall as well (more on that shortly).

RISING CURRENCIES HURT FOREIGN SHARES...  
A weak dollar is generally viewed as being supportive to 
large cap multinational stocks in the U.S. Unfortunately, 
the weaker dollar is hurting foreign stocks. Germany is 
the largest economy in Europe. The chart below shows 
Germany iShares (EWG) backing off sharply from their 
200-day average this week. Part of the reason is the 
rising Euro. The green line at the bottom of the chart 
shows the Euro starting to rebound in early December. 
That’s when the EWG and other Eurozone stocks 
started to weaken (see arrows). A stronger Euro hurts 
their exports. The negative impact of a rising currency 
is even worse in Japan.

WEEKLY TECHNICAL COMMENT



The Sector Relative Rotation Model shows what sectors of the S&P 500 are strengthening and what 
sectors are weakening relative to the index. In other words, what is driving returns versus detracting from 
them.

The chart below (updated through April 11, 2016) indicates relative strength (relative to the S&P 500 
Index).  Consumer Staples, Utilities and Industrials are leading relative to the S&P 500. Financials, 
Healthcare, Consumer Discretion and Small Cap stocks have lagged. Technology indicates weakening, and 
Energy improvement in the model.  Keep in mind while this model is helpful to analyze sector strength in 
the S&P 500, it is one tool and should be used with a comprehensive investment discipline. 

 

 

Note: There are four quadrants on the chart:

• Leading (Green) – strong relative strength and strong momentum

• Weakening (Yellow) – strong relative strength but weakening momentum

• Lagging (Red) – weak relative strength and weak momentum

• Improving (Blue) – weak relative strength but improving moment

SECTOR RELATIVE ROTATION MODEL

Sector Relative Rotation Model



401k Plan Manager
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401K MANAGER

Domestic Stocks
The recent rally beginning in mid-February 
has been strong and covered a lot of ground 
in a short amount of time. We do however 
see a number of technical indicators that 
point to a market that is overbought in 
the short-term. One in particular is the 
percentage of stocks in the S&P 500 
Index above their 50-day moving average. 
Currently, it is over 80%, which indicates 
the market is overbought and vulnerable 
to stalling. Additionally, the S&P 500 Index 
is trading in a range between the October 
2014 low of 1820 and 2100. The resistance 
zone is between 2040 and 2120. The S&P is 
currently at approximately 2050 where the 
index is showing signs of stalling. 
 

International Stocks 
RISING CURRENCIES HURT FOREIGN 
SHARES... A weak dollar is generally 
viewed as being supportive to large 
cap multinational stocks in the U.S. 
Unfortunately, the weaker dollar is hurting 
foreign stocks. Germany is the largest 
economy in Europe. The chart below shows 
Germany iShares (EWG) backing off sharply 
from their 200-day average this week. Part 
of the reason is the rising Euro. The green 
line at the bottom of the chart shows the 
Euro starting to rebound in early December. 
That’s when the EWG and other Eurozone 
stocks started to weaken (see arrows). 
A stronger Euro hurts their exports. The 
negative impact of a rising currency is even 
worse in Japan. Recommend underweight to 
international stocks. 

Bonds 
Bonds are little changed in all the risk-on 
investment activity, but the hard work 
has been done already as Treasuries are 
experiencing their best quarter in nearly 
four years.  The 10-year note yield started 
the year at 2.27% and now sits at 1.87%…
and after moving below the 50-day moving 
average, a test of 1.7% or possibly lower, 
is a reasonable expectation over the near 
term.  When Japanese Government Bonds 
are -0.1%, German Bunds are 0.14%, French 
Oats are 0.48%, and U.K. Gilts are 1.39%, one 
can appropriately consider 1.8% on the 10-
year U.S. Treasury not to the smartest kid in 
summer school. 
 

Cash 
Being fully invested may sound great to 
many, but may expose you to more risk 
and it prevents you from responding to 
opportunities.  Central banks around the 
world have driven the returns on cash to 
zero, and have caused distortions in the 
prices of more volatile assets.  Those 
policies will likely lead to more risk.  
Potentially sacrificing a little upside by 
holding cash is a good trade for having 
a cushion if this grand central bank 
experiment goes awry.

Domestic Stocks International Stocks

Bonds Cash

30% 10%

40% 20%

CURRENT WEIGHT CURRENT WEIGHT

CURRENT WEIGHT CURRENT WEIGHT
CURRENT 

ALLOCATION

*The 401k Plan Manager is a “guide” for a base allocation of a Balanced Investment Model for an 
investor with 5+ years before retirement. It is not intended to provide specific recommendations 
regarding investment style (i.e. value vs. growth), market capitalization ( i.e. small cap/mid-cap/large 
cap). For more information of how STA can assist you in 401k questions, please contact us at info@
stawealth.com. 
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REMINDER

Houston’s Layoff Survival Guide Webinar
Thursday, April 21st at 1:30pm

Click Here to Register Now

Go check out the new and improved www.stawealth.com. Let us
know what you think, we look forward to hearing from you! 

STA Wealth Management is proud to announce the new home for 
our Radio Program The STA Money Hour, is KPRC AM 950.
Tune in to The STA Money Hour daily from 12-1PM Monday through Friday. You will now have access to

stream The STA Money Hour from your smart phone by downloading the iHeartRADIO App.

If you have any questions, please feel free to email me at luke@stawealth.com. Have a great week!

Luke Patterson 

STA Wealth Management Investment Committee

Luke Patterson, CEO & Chief Investment Officer

Worth Wray, Chief Economist & Global Macro Strategist

Mike Smith, President

Andrei Costas, Senior Investment Analyst

Nan Lu, Senior Investment Analyst
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Disclaimer:

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 STA Wealth Management, LLC), 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 STA Wealth Management, LLC. Please remember to contact STA Wealth Management, LLC, 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. STA Wealth Management, LLC 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 STA Wealth Management, LLC’s current written 
disclosure statement discussing our advisory services and fees continues to remain available upon request.

https://cc.callinfo.com/cc/s/registrations/new?cid=1wi1yn24089gg
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