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This Week In Review:  Stuck in a Range 
Well the Summer doldrums finally arrived, and boy 
did they.  Less than six months ago, the average 
daily move of the Dow was plus or minus 4%.  This 
week, the daily closes of the Dow never deviated 
more than 0.4% from the prior day’s close or last 
Friday’s close.  The last time we had a week where 
that happened was back in January 2007. 
 

Although the closing prices of the Dow were tame, there was no shortage of milestones or no-
table events this week.  For starters, the rally off the March lows hit the three month mark, 
which makes this the strongest and the longest rally since the S&P 500 peaked in October 
2007.  Throughout this rally, each time we reach a major milestone in terms of time or price, 
we have inevitably seen people coming out of the woodwork warning that the market has 
come too far too fast.  This week’s three month mark proved to be no exception. 

Earlier in the week we looked back at prior instances where the S&P 500 gained 30% or more 
over a three month period and found six other periods since 1928.  While some have called 
the current rally a once in a lifetime event, the reality is that the S&P 500 had a similar rally 
back in 1998.  Back then, the index advanced by nearly 31% following the Russian debt default 
and the collapse of Long-Term Capital.  Compared to what has occurred over the last two 
years, that whole period almost seems quaint now. 

In the table below, we highlight each of the prior 30%+ rallies over a three month period.  We 
also show how the S&P 500 performed after the initial 30% gain.  Going forward, the S&P 500 
has averaged positive returns over each of the time frames highlighted.  In terms of the fre-
quency of positive returns, the S&P 500 has been higher half of the time over the next week, 
and two-thirds of the time for each of the other four time frames shown.   However, while 
positive returns are more frequent than negative returns, the average changes are nothing to 
write home about.  For example, the average six-month return for the S&P 500 since 1928 is 
3.3%, but for the six periods highlighted, the average return has been a more modest 1.92%. 

   

Start End One Week One Month Three Months Six Months
11/13/29 2/13/30 32.3 -3.08 1.03 3.47 -13.70
5/16/32 8/16/32 36.9 6.12 1.56 -3.26 -17.71
2/6/33 5/6/33 34.9 3.32 15.90 15.90 9.15
3/29/38 6/29/38 34.2 3.58 4.52 -2.05 9.64
8/3/82 11/3/82 32.5 -1.20 -2.90 0.25 14.31
10/7/98 1/7/99 30.8 -4.53 -1.67 5.85 9.82
3/2/09 6/2/09 34.8 -0.24

Average (ex Current Period) 0.70 3.07 3.36 1.92
Percent of Time Positive (%) 50.0 66.7 66.7 66.7

S&P 500 Performance (%)Percent 
Change (%)

S&P 500 Three Month Returns of 30% or More: 1928 - 2009

S&P 500 vs. Oil Intraday: 6/8 - 6/12
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With the mixed returns following prior 
30% rallies, it wasn’t surprising to see 
that the market hit a wall this week, re-
maining stuck in a range.  Throughout 
the week we have been highlighting the 
S&P 500’s new range between 925 and 
950.  Following Thursday’s strong 30-
Year Treasury auction, it looked like the 
index would break out of the range, but 
it wasn’t long before we were back be-
low the top end of it.  If there is one positive to be drawn from the pattern above, it is that 
each sell-off within the range has been met with buying at slightly higher levels.  This indicates 
that investors on the sidelines are still looking to get in. 

The push and pull between 925 and 950 is emblematic of the debate between bulls and bears.  
On the one hand you have the bulls who argue that economic and earnings news is improving, 
which has loosened up the credit markets as investors move further out the risk spectrum.      
Each time the S&P 500 trades down near 925, these bulls step in at ‘bargain’ prices.  On the 
other side of the range, the bears sell into strength every time the S&P 500 approaches 950.  
They argue that less bad isn’t good enough.  Stocks can’t keep rising when the news is still bad, 
even if it is better than expected.  On top of that they cite rising interest rates and the omi-
nous signal from commodity markets that inflation is on its way.  According to the bears, these 
trends will force investors to discount future earnings at a higher rate.   

In terms of interest rates, Treasuries have certainly been weak.  In fact, following the sell-off 
earlier in the week, Treasuries, as measured by the Long Bond future, are now officially in a 
bear market based on the standard 20% definition.  As Treasuries sell off and yields rise, they 
become more competitive relative to stocks.  However, given the fact that yields were so low 
when this bear market began, they have to go considerably higher before stocks look expen-
sive relative to Treasuries.  In the past, the S&P 500 has done considerably better when the 
earnings yield of the S&P 500 was higher than the yield on the 10-Year at the start of the de-
cline.   

S&P 500 Intraday: Last 15 Trading Days
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Each low higher than the next.

Date
8/22/77 10.2 7.4 1.4 17.9
6/13/80 13.2 9.5 1.4 0.1
5/4/83 8.0 10.1 0.8 -6.2

4/16/86 6.2 7.0 0.9 -7.2
9/7/93 4.2 5.3 0.8 0.8

10/5/98 4.5 4.2 1.1 47.2
12/19/08 8.0 2.1 3.8 -3.9

Earnings 
Yield/10-Year 

S&P 500 Performance 
During Bond Bear (%)

S&P 500 Earnings 
Yield (%)

10-Year 
Yield (%)

Earnings Yield vs 10-Year Yield at Start of Bond Bear Markets
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While the cause of the bear market in Treasuries is up for debate, investors agree that rising 
rates are ultimately bad for any potential rebound in the real estate market.  Given that hous-
ing was at the heart of the collapse, bulls need it to at least stabilize in order for the market to 
recover.  Over the last four weeks, the Freddie Mac 30-year mortgage rate has increased by 
15%, and marks only the 10th time since 1972 that mortgage rates have increased by more 
than 10% over a four week period.   

 

 

 

 

 

 

 

How do equities respond to rising rates?  Following the nine prior periods, the S&P 500 has 
done poorly in the month following these 10% 4-week spikes in mortgage rates, averaging a 
decline of 1.61% with declines 67% of the time.  Over the next 12 weeks, however, the S&P 
average return improves to 3.21%, which is better than the historical average for all 12-week 
periods.  Over the next month, mortgage rates typically continue higher and the market goes 
lower, but over the next 3 months, rates are somewhat mixed and the market goes higher.  
Here again, history suggests that returns in the near future could be flat to weaker, but we 
would also note that the sharp spike in mortgage rates is following an equally sharp decline in 
rates, so net net, we are pretty much where we were prior to the Lehman bankruptcy. 

 

 

 

 

 

 

 

4-Week % Change in 30-Year Fixed Mortgage Rates: '72-Present
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Date 30-Yr Rate 4-Wk % Chg Next 4 Wks Next 12 Wks Next 4 Wks Next 12 Wks
11/1/1979 12.8 12.78 0.78 0.70 4.56 12.24
3/13/1980 15.4 19.57 6.17 -15.19 -3.86 9.37
4/16/1987 10.27 13.73 2.04 0.29 -3.03 9.65
4/7/1994 8.47 11.01 0.71 1.18 -2.08 -0.29
3/14/1996 7.83 12.82 2.81 6.00 0.12 4.22
7/24/2003 5.94 13.36 5.72 1.85 1.54 4.97
4/22/2004 5.94 10.00 6.06 1.01 -2.36 -4.71
2/21/2008 6.04 10.22 -2.81 -0.50 -0.10 3.59
10/16/2008 6.46 11.76 -4.95 -22.45 -9.23 -10.18
6/11/2009 5.59 15.02 ? ? ? ?

Average 1.84 -3.01 -1.61 3.21
Median 2.04 0.70 -2.08 4.22

Average of All Periods -0.02 -0.06 0.62 1.71

30-Year Fixed Rate S&P 500

30-Year Fixed Mortgage Rates Up >10% In Four Weeks: '72-Present
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One sector of the credit market that hasn’t felt the pain of the sell off in Treasuries is the cor-
porate bond market.  Although they are not necessarily going up in price, they haven’t been 
declining either, and as a result, spreads on high yield bonds continue to narrow.  At a level of 
1,042 basis points (bps) above Treasuries, 
they are now at their lowest levels since 
late September according to Merrill Lynch's 
High Yield Master Index.  As shown in the 
chart below, current levels are still 138 bps 
above where they were prior to the Leh-
man bankruptcy.  So while many market 
indicators have worked off much of the 
panic that was caused by the Lehman col-
lapse, high yield spreads still have some 
work to do before reaching "pre-Lehman" 
levels. 

While fears of rising inflation are one of the 
reasons behind the increase in interest 
rates, it is reality in the commodity mar-
kets.  As of Wednesday, the price of oil ral-
lied 108% over 118 calendar days.  Based 
on the standard bull market definition (20% 
rally preceded by a 20% decline), the cur-
rent oil bull is already the sixth strongest 
since daily pricing begins in 1986.  In terms 
of duration, though, it only ranks 14th out 
of 26.  The average gain for prior oil bull 
markets has been 66.09%, while the average duration has been 217 days.  This makes the cur-
rent rally in oil nearly twice the average bull market gain in nearly half of the average duration. 

Just as rising rates hurt the consumer 
through higher borrowing costs, the rise in 
commodity prices ultimately impacts the 
consumers wallet in the form of a tax on dis-
posable income.  In the chart to the right, 
we show the net impact of the change in a 
basket of commodity prices relative to 
where they were at the start of 2008.  As 
shown, last Summer rising commodity prices 
were costing the average American $4.77 
per day.  Today, the change in commodities is acting as a rebate of $2.48 per person, but it is 
moving in the wrong direction.  Since March, the net rebate has now been cut in half. 

High Yield Credit Spreads: 1997 - 2009
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As we noted last week, one commodity that hasn’t participated in the commodity rally is natu-
ral gas, and judging by the recent volume in the ETF that is designed to track it (UNG), inves-
tors are starting to take notice.  Even though the oil market is considerably larger than the 
natural gas market, the dollar volume in 
UNG has exploded relative to the oil ETF 
(USO).  Over the last 50 trading days, the 
total dollar value of trading in UNG has 
risen to 77% of the dollar volume in USO, 
and it is up over 900% from levels we saw 
in March (7.6%).  For all the new buyers of 
UNG, if only the price of natural gas could 
follow suit. 

Ironically, even though a pickup in inflation is probably the number one fear of most investors, 
Friday’s release of import prices showed 
the largest decrease in the history of the 
indicators (going back to 1983).  After hit-
ting record highs of 21.4% last June, im-
port prices during the month of May de-
creased by 17.6%.  Now, investors are 
looking for hyperinflation?  With price 
changes already more volatile than ever, 
it’s hard to imagine how the economy 
would be able to cope with continued 
volatility and a rise to new highs. 

All in all this week, the economic calendar was 
pretty light.  In total, there were only nine re-
ports of any significance, and of those nine re-
ports, five came in stronger than expected.  This 
continues the trend of better than expected re-
ports.  Additionally, the fact that retail sales re-
turned to positive levels after two months of 
negative and weaker than expected reports is 
encouraging. 

 

 

 

 

Dollar Volume of UNG Relative to USO (50-DMA)
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Date Release Estimate Actual Difference
6/9 Wholesale Inventories -1.2% -1.4% -0.2%
6/9 IBD Economic Optimism 49.0 50.8 1.8

6/11 Retail Sales 0.5% 0.5% 0.0%
6/11 Retail Sales ex-auto 0.2% 0.5% 0.3%
6/11 Initial Claims ('000s) 615 601 -14
6/11 Continuing Claims ('000s) 6780 6816 36
6/11 Business Inventories -1.0% -1.1% -0.1%
6/12 Import Price Index 1.4% 1.3% -0.1%
6/12 Mich Sentiment-Prel 69.5 69.0 -0.5

Economic Scorecard: Week of 6/8 - 6/12
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Even though it’s a weekly number, initial job-
less claims were probably the most encourag-
ing.  Not only did they come in better than ex-
pected, this week’s report (601K) was the 
tenth straight week where jobless claims did 
not make a new high.  As shown in the chart, 
the indicator is now in a short-term down-
trend with a series of lower lows.   

 

As highlighted earlier, although there is a growing view that the market has come too far too 
fast, sentiment measures are not necessarily off the charts bullish.  For starters, as of the end 
of May short interest data suggests that traders are getting more comfortable with the short 
side.  After falling to their lowest levels in a year over the last few months, short interest in-
creased across the board.  At the end of May, the average stock in the S&P 1500 had 7.2% of 
its float sold short, and with the exception of Energy, every sector and group showed in-
creases.  If sentiment was overly bullish, we would expect these levels to continue to decline. 

Sentiment polls are also giving a mixed picture.  According to Investors Intelligence, the spread 
between bullish and bearish newsletter writers is at its highest levels since January 2008 
(47.7% bulls vs. 23.3% bears).  However, while Investors Intelligence is showing relatively bull-
ish levels of sentiment, the AAII survey of individual investors is still dead even, with an equal 
number of bulls and bears (39.35%). 

Weekly Initial Jobless Claims: 2008 - 2009
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Strategist recommendations are hardly indicative of bullish sentiment either.  According to 
Bloomberg’s survey of recommended allocations, after stocks began dropping in late 2007, 
strategists followed by lowering their recommended stock allocation.  By the time the market 
bottomed in March, strategists had lowered their recommended stock allocation down to just 
50%, which was a low for the 12-year survey.  Since the market has now rallied 40%, strate-
gists have just recently bumped up their target stock allocation to 52.4%.  Better late than 
never, right?  

On the other hand, strategists had been increasing their recommended fixed income alloca-
tion since mid-2007 as well.  Their target bond allocation reached a record high of 39.1% in 
early March, but since then it has dropped just a bit down to 38.1%.  If investors were follow-
ing these recommendations by selling stocks during the market decline and buying Treasuries, 
they can't be very happy now that Treasuries are tanking and stocks are up. 

 
Consensus Strategist Recommended Stock and Bond Allocation
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Investors concerned with the market’s prospect have also been noting how recent leaders 
have been faltering.  Two of the more visible names are Apple (AAPL) and Google (GOOG) 
which finished down every day this week.  While a five day losing streak is never encouraging, 
we would note that both of these names were riding nine day winning streaks heading into 
the week.  

Another so-called news item this week which was used to further the bearish argument was 
Russia’s plan to buy up to $10 billion in IMF issued bonds.  This was supposedly a signal that 
Russia was diversifying out of US Treasuries, and caused a selloff in long-term Treasuries espe-
cially since it came ahead of two auctions of 10 and 30 year Treasuries.  The only problem is 
that the story was not new news.  On May 27th, the IMF announced that Russia had agreed to 
buy up to $10 bln in its first ever bond issuance.  While there are plenty of other concerns re-
garding the US Treasury market, selling on the Russia news was a bad trade.  Judging by the 
late week rebound in Treasuries, it appears as though the short Treasury trade was overdone. 

 

  

Long Bond Future Intraday: Last 15 Trading Days
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Now that the S&P 500 is comfortably 
above its 200-day moving average 
(DMA), the next milestone for the index 
to watch is the cross of the 50-DMA 
above the 200-DMA (Golden Cross).  
Based on current prices, this is likely to 
occur either next Friday or the following 
Monday.  Golden Crosses are considered 
to be bullish indicators by technical ana-
lysts.  

As shown in the table to the right, 
the S&P 500 has had 28 golden 
crosses since 1928.  Going forward, 
the index has typically averaged 
gains following these events.  Over 
the next three months, the S&P 500 
has averaged a gain of 3.35% with 
positive returns 68% of the time.  
Over the next six months, the aver-
age gain increases to 4.08% with 
positive returns 68% of the time.  
Both of these figures exceed the av-
erage of all three and six month peri-
ods since 1928.  Although the returns 
have not been stellar, they are cer-
tainly better than average. 

S&P 500: Last Six Months
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Date One Week One Month Three Month Six Months
9/19/32 9.54 -4.63 -5.04 -11.44
5/18/33 2.14 9.56 21.03 12.82
7/27/38 0.41 2.20 8.24 -2.78
8/18/41 0.39 1.09 -8.39 -14.61
7/25/47 -1.74 -3.92 -3.61 -10.76
5/8/58 -1.48 1.27 8.59 19.23

12/30/59 0.60 -5.10 -6.88 -4.73
1/4/61 1.34 6.07 12.17 12.46
1/3/63 1.55 3.89 6.48 9.76
9/17/65 -0.03 1.48 2.25 -1.69
2/3/67 0.15 1.06 8.10 9.70
5/27/69 -0.91 -6.03 -8.95 -10.26

10/21/70 -0.27 -1.04 12.10 23.55
1/26/72 2.13 2.81 4.28 4.91
3/7/75 0.55 -4.06 9.70 1.57
1/4/77 -1.49 -2.99 -7.28 -5.31
5/22/78 -2.53 -1.61 4.84 -3.88
3/21/79 0.86 0.44 0.38 6.94
6/17/80 -0.77 2.82 9.23 12.56
9/28/82 -1.02 9.12 14.22 23.00
9/12/84 1.37 -1.56 -1.24 8.20

11/25/86 2.35 -0.74 13.99 16.50
6/28/88 1.29 -2.61 -1.49 1.66
5/25/90 2.42 0.24 -12.15 -11.13
2/15/91 -0.92 1.23 0.90 4.48
9/15/94 -2.85 -1.48 -4.10 4.34
12/8/98 -1.57 5.37 8.33 11.51

11/11/99 3.15 1.93 2.56 1.91
5/14/03 -1.69 6.20 4.76 12.70
11/5/04 1.54 2.14 3.16 0.44
9/12/06 0.40 3.07 7.50 4.94

Average 0.48 0.85 3.35 4.08
Percent of Time Positive 58.1 61.3 67.7 67.7

All Periods Since 1928 0.13 0.51 1.65 3.25
Percent of Time Positive 55.3 58.5 61.0 64.1

S&P 500: 50-DMA Crosses Above 200-DMA: 1928 - 2009

S&P 500 Performance (%)
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Although none of the major indices were up more than 1% this week, every sector but Con-
sumer Discretionary and Telecom Services remain overbought, and no sectors are oversold.  
While a number of trends are calling for a less bullish outlook on equities (pages 1, 2, and 3), 
given the current range of the market as well as the positive seasonal factors for the first half 
of Summer that we highlighted two weeks ago, we maintain our positive outlook on the mar-
ket.  However, we suggest that although Summer is a time that investors are looking to focus 
on things other than investments, until the market’s range is decided one way or the other, 
investors should be on their toes. 

Have a great weekend. 

Sector Most Oversold Most Overbought

S&P 500 OB - 9/29/08 6/2/09

Cons. Discret. N 0.97 10/7/08 4/9/09

Cons. Staples OB 0.96 10/9/08 6/2/09

Energy OB 0.96 10/10/08 6/1/09

Financials OB 0.98 10/9/08 4/13/09

Health Care OB 0.95 3/2/09 8/8/08

Industrials OB 0.99 10/2/08 5/4/09

Materials OB 0.98 7/2/08 5/4/09

Technology OB 0.97 9/17/08 6/1/09

Telecom Svcs N 0.94 9/17/08 4/3/09

Utilities OB 0.95 7/17/08 6/1/09

         Normal Trading Range Most Oversold Reading Most Overbought Reading

DatesCorrelation 
with S&P 500

S&P 500 Sector Trading Ranges: 6/12/09

One Year Trading Range     
Overbought/

Oversold
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Stock Company
Current 

Price
Portfolio 

Weight (%)
Entry 
Price

Stop 
Price Date Added % Change

Consumer Discret. 9.8
JWN Nordstrom 20.77 4.3 22.12 17.80 4/24/09 -6.1
SHLD Sears Holdings 68.93 5.4 59.20 49.70 4/24/09 16.4

Consumer Staples 9.4
MKC McCormick 31.97 4.9 31.12 27.50 3/2/09 2.7
MO Altria Group 16.64 4.5 14.54 15.40 11/21/08 14.4

Energy 0.0  
Financials 7.6

GS Goldman Sachs 145.64 7.6 86.89 105.00 3/2/09 67.6

Health Care 0.0

Industrials 11.3
CAT Caterpillar 37.73 5.1 32.73 28.50 4/24/09 15.3
FLS Flowserve 84.41 6.2 62.65 54.70 4/24/09 34.7

Materials 6.6
MOS Mosaic 55.48 6.6 38.60 36.50 3/2/09 43.7

Technology 25.0
AAPL Apple 136.97 7.3 86.91 109.50 10/8/08 57.6
CYOU Changyou.com 41.45 7.0 26.01 22.10 4/24/09 59.4
GOOG Google 424.84 5.8 333.99 341.00 3/2/09 27.2
INTC Intel Corp 16.31 5.0 13.65 13.65 11/11/08 19.5

Telecom Services 0.0

Utilities 0.0

ETFs 0.0

Cash 30.4

Performance (%):  = New Position

Since Inception1 YTD
S&P 500 -37.9 4.4
Model Portfolio -11.4 6.7

vs. S&P 500 26.5 2.3
1 Bespoke's Model Portfolio began with an initial value of $100,000 on 5/29/07.  

Bespoke Model Portfolio
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Terms and Conditions 

By using our site (this “Site”), you are agreeing to comply with and be bound by the following terms and conditions. If you do not agree to the 
following terms and conditions, you may not use this Site. The terms “Bespoke”, “us”, “we” or “our” refer to Bespoke Investment Group, LLC. 
The term “Service” includes, but is not limited to, the text, content, graphics, audio or video produced by Bespoke and appearing on this Site. 
The terms “you” and “your” refer to the user of the Service or viewer of this Site. 

Acceptance of Agreement 

By using this Site, you represent to us that you have read and agree to the terms and conditions set forth in this legal statement, which consti-
tutes a legal and binding agreement between you and us (the “Agreement”). This Agreement constitutes the only and entire agreement be-
tween you and us, and supersedes all prior or contemporaneous agreements, representations, warranties and understandings with respect to 
your use of the Site and the Service. This Agreement may be amended at any time by us, and from time to time, without any notice to you. 
The latest Agreement will be posted on the Site, and you should review the Agreement prior to using or viewing this Site or the Service. You 
also agree to comply with U.S. law regarding the transmission of any information or data obtained from the Site or the Service in accordance 
with this Agreement. You also agree to not disrupt or interfere with the Site or the Service or use the Site or the Service for illegal purposes. 

Copyrights and Trademarks 

The works of authorship contained in the Service, including but not limited to all data, design, text, images, charts, audio, video or other data 
compilations or collective works, and all trademarks, tradenames, service marks and other intellectual property, are owned, except as other-
wise expressly stated, by Bespoke or one of our data providers, and may not be copied, reproduced, transmitted, displayed, performed, dis-
tributed, rented, sublicensed, altered, stored for subsequent use or otherwise used in whole or in part in any manner without the prior writ-
ten consent of Bespoke in each instance. This Site and the Service are protected by copyrights, trademarks, service marks, international trea-
ties, and/or other proprietary rights and laws of the United States. The Site and the Service are also protected as collective works or compila-
tions under U.S. copyright and other laws and treaties. All individual articles, columns, and other elements making up the Site or the Service 
are also copyrighted works. You agree to abide by all additional copyright notices or restrictions contained in the Site or the Service. 

Disclaimer and Limitations of Liability 

All information, data and analysis contained in the Site or the Service are provided “AS IS” and without warranty of any kind, either expressed 
or implied. Bespoke is not a Registered Investment Adviser. All information, data and analysis provided by the Site or the Service is for infor-
mational and educational purposes only and is not a recommendation to buy or sell a security or basket of securities, including but not limited 
to equities, options and other derivative products, fixed income products, and ETFs. Bespoke believes all information, data and analysis con-
tained in the Service to be accurate, but does not guarantee its accuracy. Under no circumstances, including, but not limited to, negligence, 
shall Bespoke, any of Bespoke’s affiliates, employees, or other third party data providers be liable to you for direct, indirect, consequential, 
incidental, special, punitive or exemplary damages even if an authorized Bespoke representative has been advised specifically of the possibil-
ity of such damages, arising from the use of or inability to use the Site or the Service, such as, but not limited to, losses, loss of revenue, antici-
pated profits or lost business. In no event shall Bespoke’s total liability to you for all damages, losses, and causes and action (whether in con-
tract or tort, including but not limited to negligence) exceed the amount paid by you, if any, for accessing this Site or using the Service. All 
opinions expressed on this Site are subject to change without notice, and you should always obtain current information and perform appro-
priate due diligence before making trades or investment decisions. Bespoke, any of Bespoke’s affiliates, employees, or other third party data 
providers may have long or short positions in the securities discussed in the Service and may purchase or sell such securities without notice. 
Bespoke uses various methods to evaluate investments which may, at times, produce contradictory recommendations with respect to the 
same securities. When evaluating the results of prior Bespoke recommendations or Bespoke performance rankings, you should also consider 
that Bespoke may modify the methods it uses to evaluate investment opportunities from time to time. For this and for many other reasons, 
the performance of Bespoke’s past recommendations or investments is not a guarantee of future results. 

The securities mentioned in this Site or in the Service may not be eligible for sale in some states or countries, nor be suitable for all types of 
investors; their value and income they produce may fluctuate and/or be adversely affected by exchange rates, interest rates or other factors. 

Governing Law 

This Agreement and your use of the Site and Service will be governed by the laws of the State of New York, as applied to contracts entered 
into between New York residents and performed in New York. Any dispute arising out of this Agreement or your use of the Site or the Service 
will be heard only in the state or federal courts located in Westchester County, New York USA, and you consent and submit to the personal 
jurisdiction of such courts. 

Interpretation 

If any provision of this Agreement is found invalid or unenforceable, that provision will be enforced to the maximum extent permissible, and 
the other provisions of the Agreement will remain in force.  This Agreement states the entire agreement between you and us relating to use 
of the Site or the Service.  This Agreement may not be amended except as provided above. 

Contact 

If you have any questions, concerns or comments, please email info@bespokeinvest.com.  

 


