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Market Review
The third quarter brought many alarming headlines, including renewed China trade wars, 
political uncertainty regarding Brexit, attacks on Saudi oil fields, problems in the repo 
market, and the possible impeachment of the president of the United States.

But despite all the noise, the U.S. economy is holding up well, and the U.S. market returned 
more than 1%. In fact, 2019 is the first year since 1997 that the S&P 500 has rallied more 
than 20% in the first nine months of the year.

Uncertainty about trade wars has contributed to market volatility and reduced corporate 
confidence. This is one reason we expect below-average future economic growth. But 
we believe the Federal Reserve and other developed-market central banks from around 
the world are committed to maintaining loose monetary policies, thereby lowering the 
probability of a recession. This was highlighted by both the Fed and European Central 
Bank’s reduction of target policy rates in September.

Interest rates fell further over the quarter, while the yield curve has been vacillating 
between a positive and an inverted curve as global growth slows. One of the most 
staggering data points is that the amount of negative-yielding sovereign debt is now 
roughly $15 trillion.

For the quarter, the overall global market was about flat. The U.S. stock market gained 
just more than 1%, as larger companies rose about 2% and smaller companies dropped 
about 2%. One interesting highlight was that value stocks had an aggressive, short period 
of outperformance relative to growth stocks in early September, suggesting the pendulum 
may be swinging back toward value.   

International equity markets lost around 2% last quarter. Developed international markets, 
such as Europe and Japan, lost just less than 1%, while emerging markets, such as China 
and India, lost close to 4% amid trade uncertainty. 

The bond market saw continued gains as yields moved lower, ending the quarter up by 
more than 2%. The 10-year U.S. Treasury yield ended the quarter at 1.68%, while the three-
month U.S. Treasury yield ended the month at 1.88%. 

Within diversified asset classes, commodities fell close to 2% amid weakness in agriculture, 
while alternatives protected well against volatility, ending the quarter up close to 1%. Real 
estate continued its strong performance, up nearly 4%.

In general, CLS portfolios continued to show positive absolute performance. However, 
given the emphasis on international equities, particularly emerging markets, most CLS 
portfolios underperformed their respective benchmarks in the third quarter.

Marc Pfeffer serves as CLS’s Chief 
Investment Officer. In his role, Marc is 
responsible for leading CLS’s Portfolio 
Management Team and overseeing all 
investment operations at CLS, including 
investment philosophy, process, 
positioning, and performance.

Connect with Marc on LinkedIn.

MARC PFEFFER
Chief Investment 
Officer
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Rusty Vanneman, CFA, CMT
CIO of Orion
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I’m a long-term investor”

Optimism

Anxiety

Denial

Fear

Desperation

Panic

Capitulation

Despondency Depression

Hope

Relief

Optimism

Excitement

Thrill

Point of Maximum 
Financial Opportunity

Euphoria

Point of Maximum 
Financial Risk

The Cycle of Investor Emotions

Tweet-Sized Q&A
Q: How do the global financial markets in 2019 compare to prior years?

A: Every year is exceptional in its own way, and this year is no different. This summer, for example, has seen 
incredibly bullish moves in some markets, such as bonds and gold. Stocks are having another above-average 
year and we believe they are poised for more gains.

Q: Where are bonds and interest rates headed next?

A: The extraordinary drop in yields hasn’t been supported by fundamental economic data. Fickle investor 
flows are driving yields lower. I’m expecting 10-year Treasury yields to hit 2% before they hit 1% (they are 
currently at 1.5%).

Q: Is the yield-curve inversion (short-term rates above long-term rates) cause for concern?

A: Yes, an inverted yield curve is typically a signal that below-average growth is ahead, and it has been a more 
effective signal than the consensus view of economists. While there are some nuances to this inversion, it’s 
still a storm cloud on the horizon that bears watching. 

Q: Will the Federal Reserve (Fed) keep cutting short-term interest rates? 

A: Most likely, but it’s not a given. The market currently forecasts a 99% chance of one cut and a 70% chance 
of at least two cuts in 2019. However, economic data and the Fed’s comments don’t support those odds. 

Q: Are tariffs going to destroy the global stock markets?

A: Trade wars are not market positives, but remember, the U.S. and China are two of the best-performing 
stock markets in the world this year. Wouldn’t they be down the most if the connection was that simple?  
Nonetheless, the trade skirmish bears watching. 

Q: Where are we in the Cycle of Investor Emotions? 

A: Based on correspondence with advisors and investors, the cycle 
appears to be between Depression and Hope. The Wall of Worry is 
firmly in place, suggesting more gains ahead.

Q: What’s in store for the U.S. dollar? 

A: Classic currency valuations suggest the dollar is expensive, but that’s 
been the case for a while now. With a president who wants a lower 
dollar, a Fed lowering rates, and inflation leaning higher, the dollar will 
likely be weaker in the years ahead.

Q: Where is inflation headed? 

A: Various indicators, including falling short-term rates and wage growth, suggest that inflation is grinding 
higher, and core measures are already above 2%. Don’t expect inflation to explode, but rather to continue to 
grind slowly upward. 

Q: What’s the role of gold in this market? 

A: Gold has hit a new all-time high against many currencies. It’s acting like the traditional safe haven that it 
is and is signaling that something’s up. Yet, gold’s surge happened quickly. It may be a long-term buy, and it  
might be something to consider after it catches its breath.

Q: How do investors feel about U.S. stocks? 

A: Remarkably, investor sentiment is very negative (according to the American Association of Individual 
Investors, one of the sentiment standards). This typically suggests above-average gains in the following one-
to-12 months, boding well for a solid finish to the year.
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Is a Recession Really That Bad?

A potential slowdown in the economy and the prospect of a recession has been a hot topic lately. Let’s take 
a closer look at some of the key economic indicators to figure out how close we may be to a recession. 
Further, we will evaluate the ever-important question: If a recession does come about, what will it mean for 
the markets? 

To help me illustrate my points, I will use a couple of charts from Capital Group, a partner of ours and fund 
manager for the American Funds.

What are the signals that indicate a recession is near?

Here are four economic indicators that can warn of a recession:

Inverted yield curve

While some parts of the curve have inverted, the more commonly referenced 2-year/10-year yields have not 
inverted. Even if they do invert, there are typically 16 months that follow before a recession starts.

Corporate profits

S&P 500 earnings may have peaked in the third quarter of last year, but there is a whopping 26-month lag on 
average before a recession.

Unemployment

This is at some of the lowest levels in history; most likely nothing to worry about here.

Housing starts

Millennials are slow to move out of their parents’ basements – housing starts are flat.

There are also aggregated metrics, such as the Leading Economic Index, which has been a reliable predictor, 
and it is not flashing any major red signs.

Kostya Etus, CFA
Co-Director of Research & 
Senior Portfolio Manager

 “The past can hurt. But the way I see it, you can either run 
from it or learn from it.”

– Rafiki, The Lion King (1994)

Equities typically peak months before a recession, but can bounce back quickly 
 

Inverted Yield Curve Corporate Profits Unemployment Housing Starts Leading Economic Index 
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Where we are 
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level this cycle 

Corporate profits may 
have peaked years ago 
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have been flat over 
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LEI is still rising, but has 
started to decelerate 

Source: Capital Group 

CLS is not affiliated with Capital Group.
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Conclusion: A review of key economic indicators and the aggregated Leading Economic Index does 
not suggest a recession is coming any time soon. But these indicators do suggest the beginning of 
some weakness in the economy.

But even if the recession does happen, will it really be that bad?

Recessions are typically infrequent and short-lived, and they appear as small blips when looking at the 
big picture. They represent only 15% of all months evaluated.

Because some of the strongest stock rallies happen in the late stages of a recession, the average S&P 500 
return during a recession is actually positive.

We believe that investors with a long-term investment horizon are better served staying diversified and 
invested.

Conclusion: Recessions certainly don’t appear as bad when you compare them to the strength 
and length of historic expansions. A key takeaway is that average market performance during 
recessions has actually been positive.

Months

GDP growth

S&P 500 return

Net jobs added

AVERAGE 
EXPANSION

67
24.3%
117%
12M

AVERAGE 
RECESSION

11
-1.8%

3%
-1.9M

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015
-5

0

25

50% Cumulative GDP Growth (%)

Recessions are Painful, but Expansions Have Been Powerful

Sources: Capital Group, National Bureau of Economic Research, Thomson Reuters. As of 9/30/18. Since NBER announces recession start and end months rather than exact dates, we have 
used month-end dates as a proxy for calculations of S&P 500 returns and jobs added. Nearest quarter-end values used for GDP growth rates. GDP growth shown on a logarithmic scale.
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Stuff My Wife Likes
Well, this is embarrassing. 

Regular readers know that I have no problem with self-deprecation. But this time, purely 
out of intellectual curiosity, I thought that it would be a cool idea to see how the stocks of 
companies that my wife likes (either they make things that she likes or they are places she 
shops) would do. So I pretty much randomly put together a portfolio of six stocks, equally 
weighted, and checked out how it has performed.

Wow. 

What have I been doing with my life? In less than two years, since the common inception 
of the six stocks (Dec. 1, 2017), this random portfolio has returned nearly 50% cumulatively 
— absolutely crushing any value index you choose from (our investing belief and current 
overweight). As I thought through how 
to justify explaining to my wife why we 
aren’t invested in all of these stocks, some 
important lessons came to mind.

First, charts can be deceiving. This just 
happened to be one start date, shortly after 
the IPO of one of the included components. 
The prior three years was full-on retail 
apocalypse, as this portfolio (ex. the unlisted 
stock) underperformed value by more than 
5% annually! 

Second, who has the stomach for this? The 
Risk Budget of this concentrated, six-stock 
portfolio is more than 200. Check out that 
big dip in the middle – just a quick 41% 
drawdown. If you stuck with this (again, 
pretty much random) portfolio of just six 
stocks, then good for you. Most people likely 
couldn’t.

Picking stocks, especially huge winners, 
is really hard. Most underperform, many 
end up bankrupt, delisted, or bought out. 
Without the disciplined process that value 
investors typically have, finding winners in 
the long term has proven to be a tough task.

Value works, but it takes time. Not that we 
need another reminder, but it has been a 
while since value really shined through, with 
fits and starts along the way. You have to 
go back a couple of decades and catch the 
tech bubble to see the outperformance we 
are accustomed to. Long term, however, the 
difference versus growth is striking. Fads, 
shiny new asset classes, and random six-
stock portfolios have to face the all-powerful 
mean reversion someday. We think value’s 
time is near.

From Grant Engelbart, CFA, 
CAIA, Director of Research 
& Senior Portfolio Manager
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Cyan: Value Outperforming
Gray: Growth Outperforming

Source: Morningstar, MSCI, Russell. MSCI USA Enhanced Value and MSCI Growth used for all time periods except since 
1979. Russell 1000 Value and Growth used for since 1979 time period.

Source: Morningstar “Stuff my Wife Likes” is an equally-weighted index of Instagram/Facebook (FB), RH (RH), Stitch Fix (SFIX), Target 
(TGT), The Container Store (TCS), and Williams Sonoma (WSM).

-20%

-10%

0%

10%

20%

30%

40%

50%

60%

70%

2017 2018 2019

Stuff My Wife Likes Morningstar US Value TR USD



7

Warren Buffett’s Track Record
Warren Buffett recently turned 89. Buffett is arguably the best, or one of the best, contemporary 
investment managers. In addition – and perhaps just as important – he is the best, or one of the 
best, investment communicators, given his contribution to investor success around the world.

Communication is a crucial aspect of successfully managing money for other people. Investors 
must be comfortable with an investment philosophy and understand how their portfolio might 
behave in different market environments. 

Because CLS Investments is based in Omaha, where Buffett is from and still lives, he has had 
an incredible influence on most of the investment professionals here. Buffett has been so 
successful because he’s a value investor (although, he’s a quality investor, too), and his philosophy 
undoubtedly impacts our decisions and investment portfolios. 

Given how value investing has lagged in recent years, it shouldn’t be too much of a surprise 
to see that Buffett, as expressed by his company, Berkshire Hathaway (BRK), and CLS have 
underperformed recently.

BRK has trailed the U.S. market in every time period, even 
recording a loss in the year-to-date column, while the U.S. 
stock market has generated a double-digit gain. (You will 
also notice that U.S. value has underperformed U.S. growth 
in all time frames.)

Let’s look at some major elements of BRK’s positioning:

International versus domestic
Although BRK has some international holdings, it primarily 
holds domestic stocks. In the current environment, if you 
compare two money managers and one has a clearly inferior 
return, it’s usually because they own more international. 
That’s not the case here. 

So, what is it? There are two notable differences, in my 
opinion, and they are both very instructional, particularly 
since, over time, Buffett is usually right. 

Buffett’s cash holdings
Berkshire Hathaway has over $120 billion in cash, which is more than half of the value of his 
public companies. Buffett said he will buy back stock, which many shareholders are clamoring 
for him to do, but he will do it when the time is right. While he hasn’t stated it explicitly, my bet 
is that he is waiting for a correction (or something more) in U.S. stocks to put that money to 
work. Buffett has often mentioned that his favorite valuation measure of the stock market is its 
overall size compared to the size of the U.S. economy. That reading, reflected in the chart above, 
currently says the U.S. market has never been more expensive.

Financial favorites
BRK is traditionally a financial stock, and although Buffett has clearly diversified his revenue 
streams, he likes financial companies (45% of his stock portfolio comprises financial companies, 
including eight of his top 12 holdings). While the current environment – notably an inverted yield 
curve, which discourages traditional bank lending and profitability – isn’t friendly for financial 
stocks, that situation will eventually revert given the cyclicality of the markets. As noted valued 
investor Chris Davis, who is also a portfolio manager for some underlying holdings at CLS, recently 
stated, financial stocks currently have strong balance sheets and might be at their most attractive 
purchase prices since the late 1940s. Wow! 

From Rusty Vanneman, 
President & Chief 
Investment Officer

1975 ‘78 ‘81 ‘84 ‘87 ‘90 ‘93 ‘96 ‘99 ‘03 ‘07 ‘10 ‘13 2017

50

100

150%
U.S. stock market capitalization-to-GDP Average

Bu�ett Gauge
According to Warren Buffett’s preferred measure of the market, U.S. stocks are 
more expensive today than just before the previous two downturns

Source: World Bank

Name 10-Year 5-Year 3-Year 1-Year 1/1/19 – 8/31/19 7/1/19 – 8/31/19 
Total U.S. Market1 +13.47% +9.75% +12.43% +1.96% +18.36% -0.44% 
U.S. Growth2 +15.45% +12.57% +17.51% +4.02% +24.27% +0.43% 
U.S. Value3 +11.22% +6.97% +8.45% -0.64% +11.59% -2.05% 
International Equity4 +5.07% +1.69% +5.96% -3.24% +8.77% -4.06% 
Berkshire Hathaway Inc B5 -11.96% +8.19% +10.57% -2.54% -0.38% -4.58% 
1Morningstar U.S. Market Index. 2Morningstar U.S. Growth Index. 3Morningstar U.S. Value Index. 4Morningstar Gbl 
xU.S. Large-Mid Index. 5Berkshire Hathaway Inc. B. Source: Morningstar Direct as of 8/31/2018 
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Winning in the End
Buffett is a long-term investor, and, given his disciplined approach, he usually comes out winning 
and beating the market. As with all disciplined investors, he can underperform over shorter time 
periods. For instance, BRK is trailing by approximately 20% this year alone. Berkshire’s return 
trailed the S&P 500 Index by nearly 1% per year from 2009 to 2018, including dividends. He 
trailed the market by more than 3% per year around the Nifty Fifty* craze from 1971 to 1975 
and by more than 6% during the dot-com boom from 1995 to 1999. In the end, he survived that 
underperformance and ultimately retained his reputation as one of the best, if not the best, 
investors of all time.

If Buffett is right again, what does that mean for CLS portfolios? If U.S. stocks are expensive, 
allocating more to international equities makes sense. And if financials are on sale with deep 
discounts, value stocks are poised to significantly outperform.

Of course, while it may look promising, nothing is guaranteed. But, yes, CLS portfolios are 
overweight to international and value stocks.

*The Nifty Fifty was a group of 50 popular large-cap stocks in the 1960s and 1970s, regarded as solid buy-and-hold growth stocks.
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The Best Stocks You’ll Never Invest In
Global investing is another approach CLS stands by. Similarly to value’s recent underperformance, overseas 
stocks have seen their share of struggles compared to the high-flying U.S. market. If we dive deeper, I’m 
willing to bet there are a few countries (that are easily investable via ETFs) you would never touch, and if you 
saw them in a portfolio, you would fire your manager. 

That would be a mistake. A good manager should balance risk with potential return. Sometimes the best 
value to be had is in the areas no one will look at. Some of these are in countries perceived to be the most 
corrupt, including Greece and Russia.

These two countries are not without their own unique problems. Greece made headlines for its massive 
government deficit going into the global financial crisis of 2008-2009, and as a result, the economy contracted 
by more than 26% in 2013 – hardly a place you’d be happy to park your hard-earned money. Russia, on the 
other hand, really needs no back story. Since the collapse of the Soviet Union, Russia moved toward a market-
based system, but a vast majority of wealth remains concentrated in the hands of a few (oligarchs). Sanctions 
and falling oil prices have caused Russia’s stock market to trade at price-to-earnings ratios of less than six!

With the rosy picture painted above, you might imagine the stock markets in these countries are in a perpetual 
state of negative returns, or maybe you’re surprised these countries even have investable markets. However, 
they do, and investors strong enough to stomach the risk have been rewarded in 2019. Greece (represented 
by the ETF GREK) has been one of the best performers this year, up more than 35% (as of Sept. 13), and Russia 
(represented by the ETF ERUS) is not far behind, up more than 31%. This compares to a return of more than 
17% for the global benchmark in 2019.

My point is not necessarily to encourage you to invest in the most corrupt countries and hope for returns, but 
I suggest not actively shunning them either. You never know where the next market leader will come from. 
Even when the news is so bad, all it takes is a small improvement in the data to get investors excited again.

Case Eichenberger, CIMA
Senior Client Portfolio 
Manager

Source: Morningstar as of 9/13/2019

Individual Countries Ticker Return 1/1/19 – 
9/13/19 

Global X MSCI Greece ETF GREK 35.37 
iShares MSCI Russia Capped ETF ERUS 31.16 
iShares MSCI Netherlands ETF EWIN 24.17 
iShares MSCI Switzerland ETF EWL 23.54 
SPDR® S&P 500 ETF SPY 21.61 
iShares MSCI Canada ETF EWC 21.42 
iShares MSCI Italy Capped ETF EWI 20.19 
iShares MSCI Australia ETF EWA 19.54 
iShares MSCI Belgium Capped ETF EWK 19.09 
Global X MSCI Colombia ETF GXG 18.42 
Benchmark 1: Morningstar Global 
Market Large-Mid Index 

 
17.48 

 

Past performance is not a guide to future performance. Investing in any security involves certain systematic risks including, but not limited to, market risk, 
interest-rate risk, inflation risk, and event risk. These risk are in addition to any unsystematic risks associated with particular investment styles or strategies.
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2019 Investment Themes
At CLS, we manage various investment strategies which differ depending on investors’ Risk 
Budgets, investment objectives, and other considerations. What connects each of the strategies, 
however, are the CLS Investment Themes. These themes are the common threads between all 
of our portfolios. They are specific enough to articulate what makes CLS portfolios different, 
but they are broad enough for each portfolio manager at CLS to express her or his views. These 
themes, which are approved by the CLS Investment Committee, may be held for years or for 
months depending on market conditions.

We believe investors need to be active, not passive, when building investment portfolios due to 
continuous changes in the expected risks and returns of various global stock and bond markets. For 
example, CLS portfolios are different from the broad market as some markets are more expensive 
and carry more risk than others. Examples include emphasizing value oriented stocks (companies 
that can be bought for a lower multiple of sales or earnings) and international stocks (as U.S. stocks 
are the most expensive they have been versus international stocks in decades). In addition, when 
building portfolios of exchange-traded funds (ETFs), CLS will emphasize smart beta ETFs (rules-
based funds, such as those that only buy securities with the lowest price-to-sales ratios) and actively 
managed ETFs (funds that try to be different from their underlying benchmarks).

Despite what we anticipate to be slower growth in the immediate year(s) ahead, we believe that 
the future remains especially bright for the global economy and markets. Due to innovative 
technologies, the economy is being reshaped and new opportunities are being presented 
in a variety of industries, including cybersecurity, clean energy, healthcare, FinTech, artificial 
intelligence, robotics, biotech, and much more.

This theme essentially has two parts. First, the bull market in stocks (now a 10-year increase in 
price without a 20% pullback) and the economic expansion are mature. It doesn’t mean that the 
demise of either is necessarily imminent, but CLS is nonetheless making the portfolios more 
resilient in anticipation of late-cycle market behavior. This means that CLS portfolios will be 
putting more emphasis on non-cyclical sectors that should perform better in this anticipated 
environment. These sectors would include consumer staples and healthcare. The second part 
of this theme is that fixed income (i.e. bonds) remains vital to helping stabilize and manage 
portfolio risk. Nonetheless, interest rates are low by historical standards. Thus, investors need 
to be creative in diversifying equity risk. CLS will do this by putting more emphasis on alternative 
investment strategies, such as merger arbitrage which has low volatility like the bond market, 
and real assets such as commodities and real estate investment trust (REITs). Real assets tend 
to be more volatile like the stock market, but since they often have a different rhythm to price 
movement, they help reduce overall portfolio volatility. They also provide some insurance against 
changes in inflation and inflation expectations.

Marc Pfeffer
Chief Investment Officer

BE ACTIVE

BE INNOVATIVE

BE RESILIENT
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Contact Us Today 

17605 Wright Street  |  Omaha, NE 68130

888.455.4244  |  CLSinvest.com
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The views expressed herein are exclusively those of CLS Investments, LLC, and are not meant as investment advice and are subject to change. No part of 
this report may be reproduced in any manner without the express written permission of CLS Investments, LLC. Information contained herein is derived 
from sources we believe to be reliable, however, we do not represent that this information is complete or accurate and it should not be relied upon as such. 
This information is prepared for general information only. It does not have regard to the specific investment objectives, financial situation and the particular 
needs of any specific person. You should seek financial advice regarding the appropriateness of investing in any security or investment strategy discussed 
here and should understand that statements regarding future prospects may not be realized. You should note that security values may fluctuate and that 
each security’s price or value may rise or fall. Accordingly, investors may receive back less than originally invested. Past performance is not a guide to future 
performance. Investing in any security involves certain systematic risks including, but not limited to, market risk, interest-rate risk, inflation risk, and event 
risk. These risks are in addition to any unsystematic risks associated with particular investment styles or strategies. The graphs and charts contained in this 
work are for informational purposes only. No graph or chart should be regarded as a guide to investing.

The Russell 1000 Index measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000 Index and includes 
approximately 1000 of the largest securities based on a combination of their market cap and current index membership. The Morningstar U.S. Market Index 
is an index that measures the performance of U.S. securities and targets 97% market capitalization coverage of the investable universe. It is a diversified 
broad market index. The Morningstar U.S. Growth Index is an index that tracks the performance of stocks that are expected to grow at a faster pace than 
the rest of the market as measured by forward earnings, historical earnings, book value, cash flow and sales. Morningstar Global ex U.S. Large-Mid Index is 
an index that measures the performance of Global Markets (ex-U.S.) equity markets targeting the top 90% of stocks by market capitalization. An index is an 
unmanaged group of stocks considered to be representative of different segments of the stock market in general.  You cannot invest directly in an index.  

CLS Strategies are not sponsored, endorsed, sold or promoted by Morningstar, Inc. or any of its affiliates (all such entities, collectively, “Morningstar 
Entities”).  The Morningstar Entities make no representation or warranty, express or implied, to the owners of the CLS Strategies or any member of the 
public regarding the advisability of investing in CLS Strategies generally or in the specific strategy presented here in particular or the ability of the CLS 
Strategies to track general market performance. 

THE MORNINGSTAR ENTITIES DO NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE CLS STRATEGIES OR ANY DATA INCLUDED 
THEREIN AND MORNINGSTAR ENTITIES SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN.

The CFA® is a globally respected, graduate-level investment credential established in 1962 and awarded by CFA Institute — the largest global association 
of investment professionals. To learn more about the CFA charter, visit www.cfainstitute.org.

The CAIA® is the globally-recognized credential for professionals managing, analyzing, distributing, or regulating alternative investments. To learn more 
about the CAIA, visit https://caia.org/.

CIMA® professionals integrate a complex body of investment knowledge, ethically contributing to prudent investment decisions by providing objective 
advice and guidance to individual investors and institutional investors. To learn more about the CIMA, visit https://www.imca.org/cima.

Vision Financial Group Georgia, 5877 Hwy 21S, Ste B, Rincon, GA 31326, 912-295-2222 www.vision-ga.com

Advisory Services through Capital Investment Advisory Services, LLC. Securities offered through Capital Investment
Group, Inc., Member FINRA/SIPC. Both firms located at 100 E. Six Forks Rd, Suite 200 Raleigh, NC27609

919-831-2370


