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Market News 
April 4, 2019 

Spring has sprung and so too has the market. Major 
indices has ratcheted back from the depths of 
December, where we witnessed the DJIA shave 
nearly 20% off its all-time high set in early October. 
Multiple factors can be attributed to this resurgent 
bounce back. Geopolitical factors, Federal Reserve 
policy decisions, and continued GDP growth as well 
as fundamental strength all play significant roles. 
While trade fears surrounding corporations missing 
earnings expectations, a rising Fed funds rate, the 
Mueller investigation, as well as a slowing global 
economy spooked investor sentiment to the massive 
sell off late last year. The first couple of months of 
2019 have looked quite rosier with those same 
indices making up most of their losses. In fact, the 
day after Christmas after the massive sell off, the 
market realized it was oversold and the DJIA posted 
its largest single day point gain in its history! 

 

 
Sam Kichline, Registered Client Service Associate, Nicole Pollard- Sr. 
Registered Client Service Associate & Branch Technical Liaison, Joel 
Kichline, CFP®, WMS, Sr. Vice President, Investments 

U.S. Economy: slower but still growing 
+ Rates and the Federal Reserve 

 

While the economy has slowed, it is not in bear 
territory yet. Corporate contributions to employee’s 
retirement plans saw new investment surge back into 
the market at the beginning of the year. As positive 
corporate earnings growth rolled in, so too did the 
number of positive days in the market. This coupled 
with the Federal Reserve’s decision not to raise rates 
at the end of January. A pause was in order holding 
the fed funds rate at 2.5%.  The consensus amongst 
the fed at that time was projected growth of 2-3% for 
the year, with inflation pacing just below the target of 
2%.   
 
On March 20th, 2019 Federal Reserve chairman 
Jerome Powell gave another dovish announcement. 
In his address, when asked about the U.S. economy, 
he said that “the fundamentals are still strong”, 
outlook for 2019 looks “favorable” and the economy 
is in a “good place”. After taking the recent slowing 
growth estimates into consideration, which have Q1 
GDP growth pacing at 1.5%-2% the Fed indicated that 
not only will they not raise rates at this time, but may 
consider a possible cut within the year. This a widely 
different tone from that of late last year. Having 
experienced 7 rate hikes in 2017 & 2018, and 
anticipating another 1-2 to hit the Fed’s target.  
 

 
 



 
A direct result of rising these short term rates along 
with slowing economic production is partial yield 
curve inversions. An example of which happened 
on March 22nd 2019. After receiving negative 
manufacturing data from European factories, 
which reinforced the negative sentiment 
surrounding global growth, our yield curve 
between the 3-month treasury and the 10 year note 
inverted, sending the market into a panicked 
frenzy.   
 
However, this inversion is under debate. While 
economist agree that inversions have been a 
leading indicator of recessionary periods in the 
past, it is not always indicative of recession.  
“Recessions are always preceded by an inversion 
of the yield curve, however not all inversions of the 
yield curve are followed by a recession.” 
-Arthur (Art) D. Cashin 
 

 
 

It is also important to note that the yield curve did 
not fully invert. The 30 year yield was still above 
short term rates. 10 days later this inversion 
reversed back to a positive spread in favor of the 
10 year.   
 
So what’s the significance of an inversion? When 
investors become nervous, they often abandon 
stocks and other risky assets and flock to 
treasuries, which are among the world's safest 
investments. High demand for bonds will, in turn, 
send yields falling. Accordingly, the yield on the 
10-year treasury had sunk to 2.43 percent from 
more than 3.20 percent late last year. 
 
By contrast, shorter-term rates are influenced less 
by investors and more by the Federal Reserve, 
which has raised its benchmark short-term rate 
forcing up the three-month yield, to 2.45 percent 
from 1.71 percent a year ago. This momentum will 
likely slow now that the Fed foresees no rate hikes 
in 2019.  

International: Tariffs and China 
Tariffs are thought to be the disrupter responsible 
for broader market cooling. And sentiment seems 
to be in an uncertain limbo at this point. Could 
trade resolution with China be around the corner? 
Myron Brilliant, U.S. chamber of commerce 
executive vice president and head of international 
affairs believes it to be so. Last month, Chinese 
President Xi Jinping, called for both China and the 
U.S. to “redouble their efforts to meet halfway on a 
trade deal”. However there are a few major hurdles 
still in the way that are still being debated. The 
primary issues that are being discussed are IP 
protection and regulation, forced technology 
transfers, as well as industrial policies relating to 
tax preferences and subsidies giving Chinese tech. 
companies a comparative advantage domestically. 
“We have come a long way”, as indicated by 
Myron Brilliant, “it comes down to 
implementation. At the beginning of this process 
China denied a technology transfer issue, now they 
have created language addressing it the problem. 
However, this is not enough.” 
 
The negotiations now seem to be circling how this 
language will be implemented and how it will be 
enforced? If the Tariffs are lifted, what will hold 
China to their promise of implementation? How 
will these activities be monitored? And who will be 
in charge of the oversight on these issues? These 
are the current topics of debate. 
 
There are incentives and mounting pressure on 
both sides of this trade to reach a resolution. We 
have no doubt that an agreement will be made. The 
question is when and what will it look like? 

 
 



International: Britain Brexit & Europe 
British Parliament failed yet again to agree on any 
alternative Brexit options, this as recently as April 
1st. With no resolution in sight, a group of British 
lawmakers have been trying to force Prime 
Minister Theresa May’s hand to delay Britain’s 
departure from the EU past the current exit 
deadline of April 12th. 

 

A couple of days later they were successful in their 
efforts as the lower house of parliament approved 
legislation for yet another delay to prevent a 
potentially chaotic departure without a deal. 

 

The deal being deliberated was called the 
“Withdrawal Agreement” or the “divorce” deal.  
Key topics of this deal are how much the UK will 
have to pay the EU in order to break away from the 
partnership. As well as what will be the effect on a 
UK citizen living in the EU and vice versa. Theresa 
May has become frustrated after the most recent 
draft of the deal was rejected for the 3rd time. She 
met with Labour leader Jeremy Corbyn on April 
3rd. While the talks were described as “useful, but 
inconclusive” by Corbyn the leaders did agree on 
a new plan. This new plan will be put to Parliament 
for a vote on April 10th. 
 

Europe is still trading defensively, seeing record 
outflows. The banks in particular across broader 
Europe have underperformed, compared to the 
rest of the European market. The ECB (European 
Central Bank) has cut GDP and inflation forecasts 
as their markets have cooled. As it would appear 
that much of the near term forecast for European 
markets will hinge on trade negotiation.   

 

Sunday, May 12th, 2018 

 
 

Are you following Raymond 
James on Social Media? 

Immediately get Raymond James’ perspective on 
important events, breaking news and market 
changes. Tune in to our podcasts available 
through iTunes, Spotify or our website at: 
https://www.raymondjames.com/fwa/resources 

Facebook: Raymond James 

Dive into Raymond James’ corporate culture and firm 

activities through photos and videos and learn about the 

local and national organizations we support. 

Twitter: @RaymondJames  

Find daily tweets on trending financial topics, breaking 

news, company updates, and high-level investment 

strategy, plus photos from firm events, news articles 

featuring our experts, and engaging Raymond James 

thought-leadership. 

LinkedIn: Raymond James  

Connect with your colleagues and see how Raymond 

James appeals to a community of professionals and job 

seekers through expert insights, employee spotlights, and 

posts about our unique culture. 

 



On the Kichline Home Front… 
 

 
Sharon and I in Costa Rica 

 

It has been a busy past three months in our 
household, as we finished the year and entered a 
new one with optimism for a promising 2019. The 
weather is finally breaking its grip on winter and 
we are seeing some days with the temperature 
reaching into the 60’s. Sharon and I are entering a 
new decade of life and, and like a lot of baby 
boomers, we are looking at it as our opportunity to 
explore our country’s national parks and travel 
with family and friends.  
 

 
Glenn and I in Costa Rica 

In February, we took a break from winter and 
headed south to Costa Rica. For Sharon and Glenn, 
this was their first visit to Costa Rica and for me it 
was my 3rd time there with my previous two trips 
were mission trips with adults one time in 2001 
(flying back into a connecting flight on Sept.9, 2001 
to Newark, NJ) and a church youth group with 
Sam a second time in 2006. We enjoyed the warm 
temperatures, rain forest adventure, a mile long 
zip line and seeing unique animals like sloths, 
black panthers, beautiful butterflies and monkeys. 
One day we did a 2 1/2 hour hike to a waterfall 
coming down from an inactive volcano. The hike 
told Sharon and I that we need to focus on some 
more hiking this spring and summer to get back 
into shape. 

 
Sharon in Costa Rica 

 

Just recently we had a visit from a contractor to fix 
a three month water leak in our front yard which 
caused several large holes in our yard including 
one that looked like a hole big enough to be buried 
in. About 2 weeks ago, we had another visit from 
the gas company to fix a two month leak of gas that 
was so strong you could smell it from across the 
street. We are pleased both leaks are fixed but 
wonder why it took so long for the repairs. 
 

We are looking forward to the spring weather with 
more walks with the dogs, visits to the cabin at the 
lake (Timberline) and our 27th annual fishing trip 
to Reelfoot Lake, Tennessee. I also volunteer as an 
assistant coach with the Webster Groves Track 
team this spring so you may see some pictures on 
Facebook and Instagram of the track season. We 
hope you get to enjoy this spring and spend some 
quality time with your family and friends! 



Sam’s Scoop 

 
 Lisa and I at Burro Loco on her birthday 
 
It has been a busy few months at our home. We 
celebrated a few birthdays; my fathers, my mothers, 
my wife Lisa’s, my sister-in-law’s, and my father-
in-law’s. All between January 13th, and February 
25th.  
 
For my dad’s birthday we thought it would be fun 
to visit the axe house in Valley Park, which was a 
lot of fun. Nothing like throwing axes at plywood 
targets to relieve stress. For my sister in-law, 
Andrea, we hosted a crab boil at our home with all 
of my in-laws in attendance. My father-in-law, Jeff, 
was born in the last week of January. As a huge 
football fan, we had a super bowl party at his home. 
Unfortunately, the game itself was a massive 
snooze bowl, but we played Yatzee and shared 
laughter.  

 
 
For Lisa’s birthday we went bowling with my side 
of the family. We hadn’t been bowling in a couple 
of years and had to dust off the cobwebs! We all 
chose nicknames of course. Lisa chose “Marilyn”, 
for her ideal Marilyn Monroe. The first game Lisa 
and I tied for the same score and so did my mother 
and father. Very weird. Afterwards, we went to 
Burro Loco in the Central West End, as Lisa’s 
favorite cuisine is Mexican.  
 
For my mother’s birthday, we had dinner at P.F. 
Chang’s with a couple of her colleagues that had 
flown in for annual conference.  
 

In February, Joel and I took a business road trip to 
Nashville, TN. There, while visited the second 
generation of client’s, we took in the culture. We 
had barbeque for almost every meal. We were 
witness to one of the best recording studios the 
country has to offer. We also watched the Nashville 
Predator’s square off against the Dallas Stars. Then, 
before leaving, we visited the remodeled iconic 
Woolworth lunch counter.  
 
Nashville is a fantastic city with rich culture, and is 
a rapidly bombing metropolis. Everywhere you 
look, there are buildings being constructed. 
Scooters are often used to get from place to place, 
whether it be for your commute or just for leisure. 
The downtown strip on Broadway has live music 
pouring out of every bar and restaurant. I look 
forward to my return to “Music City”.  
 

 

Sunday, June 16th, 2018 

 

Our New URL: 
We recently updated our website URL.  If you had 
our site bookmarked or saved as a favorite under 
www.raymondjames.com/jkcc, it will still re-direct 
you to the new one, but please update your 
bookmark/favorite once you’re in the site, so you 
will have the new one.  It is:  
www.raymondjames.com/fwa.  You can always 
enter www.FrontierWealthAdvisors.com as well.  
Any of the three will get you to our website 
currently. 



A Salute to My Heritage II 
By: Nicole Pollard 

 
 
Last spring, I told you about my Croatian roots.  This 
spring, I will cross the Adriatic Sea to tell you about 
my Italian roots!  My grandmother is Sicilian.  She 
was married to my late grandfather for almost 70 
years, until his passing last January.   
 
I hope to visit both Sicily and Croatia someday.  
Whether it is at the same time or separate trips, either 
way… it’s definitely on my bucket list! 
 
My grandmother is a stereotypical Sicilian woman.  
When she cooks, it seems like she always makes sure 
that everyone eats from family to friends, to church 
members, to anyone she can find who looks like they 
could use a good meal!  She is not afraid to tell you 
her opinions or exactly where you stand with her.  
She is 100% devoted to her family, as evidenced in 
her willingness to do anything she can for us.  She is 
the classic loud, outspoken Italian woman, but has a 
heart of gold.  There are small things here and there, 
when she is speaking, where you can detect her 
roots.  For instance the word ricotta, definitely is 
pronounced more like rigotta when she says it with 
an Italian flare.  
 
I was going to share was her cannoli recipe, which is 
SO good!  However, when I started go to put it into 
words, I realized that it would require some research 
to get you some real measurements.  Most of her 
recipes are “add this until it looks like this” or “stir 
in that until it feels like that”.  Most of the recipes that 
I have tried to replicate don’t taste as good as hers 
because I have not perfected the art like she has.  Her 
cannoli and her stuffed artichokes are to die for.  My 
other favorite is her breaded pork chops.  She cooks 
with real garlic and when she’s making a roast or 
something, there is always a rush to the kitchen to 
pick out the pieces of roasted garlic from the roasting 
pan, when it comes out of the oven!  
 

Breaded Pork Chops 

Ingredients 
3 eggs, beaten 
3 TBSP milk 
1 ½ cups Italian seasoned bread crumbs 
½ cup grated Parmesan cheese 
2 TBSP dried parsley 
2 TBSP olive oil 
2 TBSP butter 
4 cloves of garlic, peeled and chopped 
4 pork chops 

 
Directions 

 Preheat oven to 325 degrees 
 Beat together eggs and milk in a small 

bowl 
 Mix bread crumbs, parsley and Parmesan 

cheese in separate bowl 
 Heat butter in a skillet (cast iron works 

well) until melted and add garlic to pan.   
 Stir for a minute or two and add olive oil. 
 Dip each pork chop into the egg mixture 

and then into the bread crumb mixture.   
 Place breaded pork chops into the skillet. 

And brown on each side about 5 minutes.  
 Place skillet and pork chops into 

preheated oven and bake for 20-25 
minutes or until cooked to a temperature 
of at least 145 degrees.  

ENJOY!!!! 
 
Important Disclosures 
Certified Financial Planner Board of Standards Inc. owns the 
certification marks CFP®, CERTIFIED FINANCIAL 
PLANNERTM  and federally registered CFP (with flame 
logo), which it awards to individuals who successfully 
complete initial and ongoing certification requirements.  
 

Views expressed are the current opinion of the author, but not 
necessarily those of Raymond James & Associates. The 
author's opinions are subject to change without notice.  
 



Don’t Toss Your Identity… 
SHRED IT! 

Join us for a complimentary shredding and 
electronics recycling event.* 

Saturday, May 11th, 2019  
9:30am-12:30pm 

Raymond James & Associates 

9900 Clayton Road  St. Louis, MO  63124 
*Due to the cost of recycling the items, we ask that you limit monitors and televisions to one per car.   
We also cannot accept washers/dryers, microwaves, refrigerators, thermostats or smoke detectors. 

Please call or email Nicole to RSVP.  
Family/Guests welcome! 

 

Nicole Pollard 
Sr. Registered Client Service Associate 

T 314.214.2171 // T 888.641.6107 // F 314.214.2199 
Nicole.Pollard@RaymondJames.com  //  FrontierWealthAdvisors@RaymondJames.com 

Because May is “RJ Cares Month,” we’re sponsoring a Food Drive for the St. Louis Area Foodbank. 
We invite you to join us by dropping off non-perishable food items while shredding and recycling!   

 

 

Raymond James & Associates, Inc., member NYSE/SIPC 



Protect Your Identity 
with this Shredder-Approved Document Checklist 

 

 

Use this checklist to identify which financial records and family documents you should keep and 

which ones you should safely dispose of in a subsequent year. 
 

 
Keep 1 Year or less 

 
□ Credit card statements – one month for reconciliation purposes 

 
□ Household bills – one year, unless used as support for tax deductions 

 
□ Bank statements – one year 

 
□ Pay stubs – save one year’s worth to check against W-2, then dispose 

 
□ Canceled personal checks – one year unless needed for taxes, warranty or insurance 

 
If you receive credit card statements, bank statements and household bills electronically, it is recommended 

that you also clean out your inbox and delete them as noted above. 
 

 
Keep 3 Years 

 
□  Expired insurance policies 

 
 
Keep 7 Years 

 
□ Investment account summaries, particularly if there are gains and losses 
(dispose of monthly or quarterly statements once you receive your annual summary.) 

 
□ Tax returns and supporting papers 

 
 
Keep Indefinitely 

 
□ Trusts, deeds, auto titles and wills 

 
□  Estate planning 

 
□ Medical history details 

 
□ Social Security / pension documents 

 
When trusts, deeds, wills and similar documents are updated, properly dispose 

of outdated documents. 
 

 
Other 

 
□ Dispose of product warranties after expiration 
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