
Summer has arrived, and for many, that means a
change in schedule. Children (including mine) have
their dreams realized as they complete their final
assignments and exams for the academic year and
shift their attention to sleeping in, relaxing, and
some family travel. For me, family vacations are a
highlight, as everyone’s busy, over-programmed
schedules slow down a bit, and we enjoy some time
together with fewer distractions.

Perhaps we can— should— use this time to take our
minds off the steady, downbeat flow of news. The
benefits are twofold. First, it’s my firm belief that
putting yourself on a media diet frees both
intellectual and emotional bandwidth and can
make you happier. Second, insulating ourselves
from the emotion of the news may help us make
better decisions. Much like an old radio uses a
“squelch” control to eliminate the low-level noise
and allow important transmissions through, we
should create filters to protect us from the noise
that is created to fill airtime and sell ad clicks,
allowing us to better read the true signals.
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We generally avoid
politics by reminding
ourselves that it is our
job not to know what 
should happen or what should have happened but what is likely to happen. To
state the obvious, we think it’s likely to be an emotional, volatile election season.
Our friends at J.P. Morgan Asset Management shared this chart using data from the
Pew Research Center. In it, we see an inverse relationship between how one feels
about the economy and whether one’s preferred political party is in the White
House. In the chart above, we can see that actual market returns and economic
growth have almost no correlation to how people feel. Our encouragement is to
remember that historically speaking, one’s political views are not a great
investment thesis. We encourage you to expect market volatility and continue to
invest with a long-term view.
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“Whether you think you can or think you
can’t, you’re right.” - Henry Ford



Where is your favorite travel destination? What is a must-see when someone visits there?  
I love everything Caribbean. Gracy Bay in Turks and Caicos has some of the clearest ocean water and nicest sand in
the world. I would recommend it as a must-see for beach lovers. 

How do you stay updated with the latest trends and changes in the financial industry? 
I’m an avid reader of financial journals and research. I’m also a member of two financial investment institutes that
provide conferences and resources to members which helps me to stay up to date with the industry. 

What are you most excited about in the upcoming months for our company and our clients?
Growing our team and improving our service to clients 

What is your favorite book? 
One of my favorite books is Give and Take by Adam Grant. 

What inspired you to join Kreitler Financial, and what do you enjoy most about your role?
I was looking for an opportunity to grow within my field of investment management and Kreitler Financial had
a position open that fit my goals. Moreover, I really liked the team culture after meeting everyone. I enjoy most
the people I work with and their commitment to helping clients as well as team members succeed. 

A huge thank you to everyone who joined us at the
Kreitler Financial Summer Social Cocktail Party at
Barcelona! It was great to mingle with so many
wonderful people and enjoy an evening filled with
laughter and great conversations.

We’re thrilled to announce that, thanks to your
incredible generosity, we raised an amazing
$12,000 for The Hole in the Wall Gang Camp! Your
contributions will make a significant difference in
the lives of many, and we can't thank you enough
for your support.

We’re looking forward to more fun gatherings and
meaningful moments together.
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At Kreitler Financial, we believe that our strength lies in the
dedication and passion of our exceptional team. Each quarter, we are
excited to introduce you to a different member of our talented staff,
sharing their unique journey, professional insights, and personal
passions. Join us as we shine a spotlight on the individuals who make
Kreitler Financial a trusted partner in your financial journey.

What hobbies or activities do you enjoy outside of work?
I enjoy fitness, reading, listening to podcasts, watching sports, and traveling with family and friends.



 Theme 1: A Changing World Order
The Noise: Emotional newsreel from conflicts around the world, propagandizing
countries and groups promoting their own interests
The Signal Within: The United States continues to withdraw from its role of the 20th
century of maintaining a global world order. Allies and adversaries alike have been
reassessing their positions. Conflicts such as Ukraine/Russia and Israel/Hamas are a
symptom of a weakening international order and perhaps an accelerant of further
disorder if adversaries interpret a lack of international response as weakness. 
Potential Investment Implications: companies and countries continue the trend of
‘near-shoring’, or moving supply chain production to home or to allies. The US is
relatively well positioned for this, with the longest unfortified border in the world to
the North with Canada and a relatively young and educated Mexican population to
the south. Microprocessors have received the bulk of the news, but the trend is
broader. Potential investment implications include increased capital investment as
companies build new facilities and equipment to keep up with demand.  

Theme 2: Computing Power and AI
The Noise: Almost weekly, new apps, websites, and services demonstrate new tricks.
Debates over anticompetitive behavior in news and politics.
The Signal Within: AI will be a transformative general technology with profound
implications that will be intensely debated. Early hype may not live up to
expectations, but the long-term trend of exponential computing power growth is
intact. Data security and trust have become more complex.
Potential Investment Implications: Creative destruction will transform the workplace
as computers assist with more tasks. Investors will need to separate direct winners
(chip makers, big tech) and indirect winners (companies achieving greater efficiency
from adoption of AI tools. Individuals will need to adapt by working with the new
tech tools. Unfortunately, data security will become a growing problem (and cost) to
individuals, companies, and governments.

The difference between strategy and forecast is that a forecast assumes we
know the future, and a strategy is designed to meet objectives regardless of the
outcome. The future is unknowable. This statement comprises an important
part of our investment philosophy. We must make decisions in the face of
uncertainty, hopefully profiting, and always trying to structure portfolios and
financial decisions to be able to handle even unforeseen outcomes through risk
management.

Bearing in mind these important caveats, in this and future newsletters, we will
attempt to sift signal from noise and explore a few of the themes that we
monitor, both positive and negative.
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Economic momentum showed signs of slowing last quarter but continues to be
supported by consumer spending and a strong labor force. Resilient economic
activity and solid earnings growth pushed markets higher during the second quarter. 

The S&P 500 Index returned just over 15% and set 31 new record highs in the first half
of 2024 (YCHARTS). International stocks as measured by MSCI EAFE Index and MSCI
Emerging markets Index returned 5.7% and 7.7%, respectively for the year ending
June 30, 2024 (YCHARTS).

The changing expectations for Fed interest rate cuts resulted in a rough start to the
year for bonds. The Bloomberg US Aggregate Bond Index returned -0.7% for the year
ending June 30, 2024 (YCHARTS).   We believe there continues to be value in bonds.
The repricing and higher rates in bonds may give investors the opportunity to lock in
higher future returns and income.    

Private real estate valuations continue to face downward pressure from higher
financing costs and more restrictive lending conditions.  Private real estate, as
measured by the NCREIF National Index, returned -4.3% year-to-date ending June
2024 (Envestnet Tamarac). This negative real estate cycle may present opportunities
for positive long-term returns as managers are able to purchase assets at lower
prices. 

We remain optimistic long-term, but we also expect the inevitable market swings.
The upcoming U.S. election, high policy rates, and elevated geopolitical tension
create plenty of risks that could cause the U.S. economy to falter. We recommend
that investors stay the course and remain invested in a diversified portfolio.

Market Return as of June 30, 2024 
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There is no assurance that any investment strategy will be successful or that your objectives will be met. Investing
involves risk and investors may incur a profit or a loss. Asset allocation and diversification do not ensure a profit or

protect against a loss. Past performance is not indicative of future results. Every investor's situation is unique and you
should consider your investment goals, risk tolerance and time horizon before making any investment decision.

At Kreitler Financial, we help change people’s lives by helping them dream a future they
can’t yet imagine, then outline the path to make it a reality.

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 Kreitler Financial, LLC (“Kreitler Financial”), or any non-investment
related content, made reference to directly or indirectly in this article 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 content serves as the receipt of, or as a substitute for, personalized investment

advice from Kreitler Financial. To the extent that a reader has any questions regarding the applicability of any specific issue discussed above
to his/her individual situation, he/she is encouraged to consult with the professional advisor of his/her choosing. Kreitler Financial is neither a

law firm, nor a certified public accounting firm, and no portion of the article content should be construed as legal or accounting advice. A
copy of Kreitler Financial’s current written disclosure Brochure discussing our advisory services and fees is available upon request. Please

Note: If you are a Kreitler Financial client, please remember to contact Kreitler Financial, 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. Kreitler Financial shall continue to rely on the accuracy of information that you have provided.
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With graduation season wrapping up,
we found ourselves reflecting. Why
does language treat life transitions so
differently?  

Commencement is a forward-looking
word for the ceremony at the
completion of an academic chapter that
celebrates the beginning of something
new. 

Retirement, on the other hand, is
derived from the French word “retirer,”
which means “to withdraw”. This
implies removing oneself and even
isolation. For many, this is a time to
reinvest in relationships. Perhaps a
better focus is on reaching “financial
freedom,” which empowers you with
the choice to pursue whatever will
create the greatest fulfillment, whether
you are paid or not.
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