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THE CURRENT VIEW

 In this election year we are 
witnessing a repudiation of 
the political establishment 
as evidenced in the 
surprising success thus far 
of the Trump and Sanders 
White House campaigns. 
There is no denying the 
palpable anger in the 
electorate and their 
apparent desire for change.  
The Republicans are 
struggling with the notion of 
a Trump candidacy, while 
the Democratic front-runner 
Hillary Clinton can’t seem to 
shake her pesky self-
proclaimed socialist 
challenger Bernie Sanders.  

Despite being in the lead, both Trump and Clinton 
are viewed unfavorably by a large portion of their own voting base.  More 
importantly perhaps, is what this is telling us about our institutions and 
how many of us feel disaffected by the system as a whole. Whether this is 
a transitory phase brought on by the specifics of this election cycle or a 
more permanent shift in attitudes has yet to be determined. One thing 
however, is a certainty - we are in for an interesting summer.   

With the backdrop of the election cycle already upon us, investors are 
reacting not only to political uncertainty, but also an economy continuing 
to grow at below trend rates, a difficult corporate earnings environment 
and a Federal Reserve that is hoping to normalize interest rates.  When we 
entered the year, we felt this was a recipe for continued volatility in the 
equity markets and the 1

st
 quarter certainly met that expectation. Although 

the markets were able to eke out slight gains in the period, the roller 
coaster ride getting there was not pleasant. 
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Nothing that has occurred in the last three months has caused us to 
change our outlook for the markets this year. We continue to believe that 
any interest rate increases will be modest and that corporate earnings 
comparisons will improve in the second half of this year. The economy is 
growing, albeit slowly, and we believe that there are enough positive 
underpinnings to allow the equity markets to move forward from these 
levels.  Given all of the uncertainties mentioned above, we expect any 
advance to be modest and likely to be a bumpy ride. 

 

ANOTHER VIEW – Determining an Appropriate Distribution Strategy 

 

One of the most important decisions to be made when one moves from 
accumulating assets to living off those assets is 
determining an appropriate distribution policy. Ideally, 
this will be based on a number of factors including 
age, sources and amount of guaranteed income 
streams (social security, pensions, annuities), 
budgetary needs, inflation, and expected portfolio 
returns.  More often than not, however, the default 
distribution strategy is being determined simply by 
the difference between one’s annual spending and the 
guaranteed income sources. This method is fraught 
with peril and in most instances is not sustainable. 

In an environment where the old adage of an initial spending policy of 4% 
of a portfolio’s value is even being questioned, sticking one’s head in the 
sand and ignoring economic reality is no solution.  To avoid this pitfall, be 
honest with yourself and make the appropriate adjustments in lifestyle to 
ensure your economic security in the future. 

We welcome the opportunity to provide counsel and guidance when 
making these critical decisions. 

 

 

Sticking 
one’s head in 
the sand and 
ignoring 
economic 
reality is no 
answer! 
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Boys, Arnold Spotlight on – Martha Anne McDonald 

 

Martha Anne McDonald joined Boys, Arnold & Company in 2008 to lead our firm’s 
business development effort.  She assisted clients with estate planning while also 
maintaining client relationships.  Prior to joining Boys, Arnold, she held leadership roles 
with SunTrust and Wachovia Bank.  Martha Anne earned a BA in Business 
Administration from Emory University and became a Certified Public Accountant.  She 
was an active volunteer in the community, conducted financial management workshops 
for women and taught courses on this topic at the University of South Carolina’s Osher 
Lifelong Learning Institute.  
 
We are grateful for our association with Martha Anne.  Always the consummate 
professional, she brought expertise and a touch of class to every endeavor.  She was 
also a personal inspiration, exhibiting a consistently positive attitude and determined 
spirit.  She fought for years to overcome severe injuries resulting from an automobile 
accident early in her tenure at our firm and more recently has battled cancer.  Her calm 
and assuring professional demeanor is certainly a contrast to her fearless wanderlust 
vacations including bungee jumping!   
 
On March 3, we bade her a fond farewell with a wonderful party in her honor.  Many 
friends including clients, representatives from civic, professional and not-for-profit 
organizations with which she was affiliated gathered with us to wish her well. 
 
Martha Anne is looking forward to spending time in California with her children and 
grandchildren.  She leaves us not with “Good-Bye” but “I will see you later.” We will 
miss her and her beloved dog Emma, but look forward to keeping up with her and will 
not be surprised to see her stop by the Hilton Head or Asheville office in the future, just 
to say “Hello Friends”. 


