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MARKET COMMENTS:
WhiWhile the global economy is by no means 
out of the woods yet, stock markets 
continued to price in a recovery through the 
end of June. In fact, the S&P 500 posted its 
best quarterly return since 1987, rising 
20.54%. Small caps fared even better, 
rising 25.42%. Second quarter GDP and 
corpocorporate earnings are bound to look 
unpleasant. Some of the more-high 
frequency economic indicators began to 
show a relatively quick rebound, beginning 
in late May and extending through last 
month.


