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This presentation will contain opinion and performance reporting through March 31, 2016.   !/aΩǎ ǇŜǊŦƻǊƳŀƴŎŜ 
reports are created and audited independently under the standards of GIPS reporting.  Although the information 
included in this presentation has been obtained from sources ACM believes to be reliable, we can not guarantee its 
accuracy.  Past performance does not guarantee future results. Important performance and portfolio measurement 
disclosure information can be found on the final slides of this presentation.  Top Holdings, Market Cap, Sector 
Allocation and Portfolio Statistics are shown as supplemental information only and complement each composite 
report.  Composite allocation percentages can change at any time or in the case of the ACM Private Balanced Strategy 
can be driven by the client/advisor.  Growth of $100,000 assumes reinvestment of dividends and interest with no 
contributions or withdrawals.  Our Speakers are Dr. Charles Lieberman Chief Investment Officer, David Lieberman PM, 
Dr. JoAnne Feeney PM, and Stephen Zurilla, CFA PM. Managing Partner Kevin Kern will moderate. 
 
 
ACM is a registered investment advisory firm. Our ADV Part 2A and 2B are available upon request.  For the purposes 
of this presentation ACM Private Account composite returns are presented net of all fees.  ACM will not be presenting 
portfolio measurements for our Modeled Separate Account Composites.  This information is available upon request.   
A copy of this presentation is also available upon request.  Noted slides have been used with permission from Fidelity 
Research.  Important disclosure pages follow this presentation and should be reviewed. 
 
 
 
 

We Will Be Starting Shortly 
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ACM Investment Philosophy & Private Account Strategies 

Kevin Kern 
Managing Partner 



Investors Showing Heightened Sensitivity to News 
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Dr. JoAnne Feeney 
Portfolio Manager 

Source:  FRED 



wƛǎƪ tŜǊŎŜǇǘƛƻƴǎ ¦ƴǳǎǳŀƭƭȅ WǳƳǇȅΧ{ŜǘǘƭŜŘ for Now, But for How Long? 
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Dr. JoAnne Feeney 
Portfolio Manager 

https://research.stlouisfed.org/fred2/graph/?g=4aZQ
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Outlook and Positioning for 2016 

Dr. JoAnne Feeney 
Portfolio Manager Macro 

Å Recession fears receding 
Å Inflation rising, but still below target 
Å Wages rising, albeit slowly 
Å Economic recovery moderate, but resilient 
Å Employment better than 70% of history 
Å Low oil and gas prices help consumers 
Å Housing growth continues 
Å Fed moves cautiously in raising rates 
Å EU growth tepid 
Å China slows ς some fear a hard landing 

Markets 
Å 5ƻƴΩǘ ōŜ ǎǳǊǇǊƛǎŜŘ ƛŦ Ǿƻƭŀǘƛƭƛǘȅ ǊŜǎǳƳŜǎΦ 
Å Fed remains divided and interest rate forecasts are likely to 

continue to fluctuate.  
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Adjusted Portfolios Showing 
Improved Trends 

Å Increased number of positions 
Å IWG: Protecting cash flow, guarding 

appreciation potential 
Å Balanced: Adding diversification 
Å Core: Increasingly conservative 
Å Fixed: More investment grade 

 

Macro & Markets Support Key 
Investment Themes: 
Å Housing Growth (builders, suppliers) 
Å Cheap Oil (Chemicals, transpo) 
Å Rising rates (Banks, money centers) 
Å Demographics (health care, leisure) 
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US Macro and Asset Performance? 

Focus on 3 questions 
 

Q: What can we expect from asset performance based 
on our view of the US economy for the rest of 2016? 
 
Q: Could we see a reduction in global growth outside the 
U.S., and how much would this matter? 
 
Q: Where are we making adjustments? 

Dr. Charles Lieberman 
Portfolio Manager 
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Economic Checkup: Initial Unemployment Claims Still Falling 
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Dr. Charles Lieberman 
Portfolio Manager 

https://research.stlouisfed.org/fred2/graph/?g=4hkz


9 

Job Openings, Quits, and Hires ς The Labor Market Remains Strong 

Dr. Charles Lieberman 
Portfolio Manager 



Unemployment Rate ς Better Than 70% of History Since 1960 
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Dr. Charles Lieberman 
Portfolio Manager 

https://research.stlouisfed.org/fred2/graph/?g=4hlk

