
Friends,  
 
Spring must be here because I see my peonies opening up.  Oh wait, maybe not; it snowed here last 
week.  Maybe it’s still winter?  It kind of reminds me of the stock market.  Not predictable short-term, 
but more predictable long-term.  Despite the snow, I still know it’s going to warm up this summer so I 
can take my kids to the pool, and it will snow this winter so I can ski.  Just like Benjamin Graham (Warren 
Buffet’s mentor) once said, “in the short term, the market is a voting machine.  In the long term, it’s a 
weighing machine.”  Eventually, market fundamentals win out.  
 
INTERNATIONAL VS US STOCKS 
Columbia Threadneedle portfolio strategist Dr. Anwiti Bahuguna recently commented in her column 
about the strong performance from US stocks in the first part of 2017, but that same performance has 
made US stocks expensive, and recommends caution, “The Fed is on a path to tighten interest rates…we 
believe that US stocks are not reflecting this expectation.  As long as this disconnect remains there may 
be more downside risk than upside potential for US stocks.”  She highlights the more attractive valuation 
of international stocks, “We continue to favor non-US equity markets in general and emerging markets 
in particular for attractive valuations and growth prospects.” See her full article here: 
https://blog.columbiathreadneedleus.com/why-invest-in-international-stocks-now?cid=GPemail   
 
HOUSING 
April housing starts were reported below expectations, and permits for future construction also 
disappointed. First Trust economist Brian Wesbury isn’t concerned about the housing recovery, as he’s 
still confident there’s a lot of pent-up demand that should give legs to the housing recovery in the 
months and years ahead (his commentary attached).  However, there’s another wrinkle affecting the 
housing recovery that he doesn’t mention: skilled labor shortages.  Based on the latest figures, US 
unemployment has fallen to 4.4%.  Home building executives have also complained about increased 
regulation; both factors increase costs and are likely to keep  pressure on increased supply of homes, 
regardless of strong demand. See the full article here: https://www.wsj.com/articles/u-s-housing-starts-
fell-in-april-for-third-time-in-four-months-1494937917 
 
I hope you all have a wonderful week! 
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Stocks offer long-term growth potential, but may fluctuate more and provide less current income than 
other investments. An investment in the stock market should be made with an understanding of the 
risks associated with common stocks, including market fluctuations. 
 
Investing in foreign securities presents certain risks not associated with domestic investments, such as 
currency fluctuation, political and economic instability, and different accounting standards. This may 
result in greater share price volatility. 
 
Investment products and services are offered through Wells Fargo Advisors Financial Network, LLC 
(WFAFN), Member SIPC. WHF Wealth Management is a separate entity from WFAFN. 
 
 
 

 
To unsubscribe from marketing emails from: 
• An individual financial advisor at Wells Fargo Advisors Financial Networks: Reply to one of 
his/her emails and type “Unsubscribe” in the subject line. 
• Wells Fargo and its affiliates: Unsubscribe at https://www.wellsfargoadvisors.com/wellsfargo-
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we may need to send you or preferences you may have previously set for other email services.  
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Investment products and services are offered through Wells Fargo Advisors Financial Network, LLC 
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