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Key Takeaways
We have talked recently about the vigor of the current rally in US equities. The chart of the week (below) is a stark illustration of where we
are right now. The gray line (excluding the Great Depression) and black line (including the Great Depression) look at an average of all bear
markets—from peak to trough to recovery—in US stocks from 1870 to the present. The red line shows the current market cycle on the
same time scale in “average” months. Obviously, averages smooth out the up-and-down swings in contrast to the current cycle.
Nonetheless, unless “this time is different” (there’s that statement again), the shape of this rally appears to be ahead of itself to the tune of
about 10 months when compared to the historical “average.”
That suggests a couple of options: 1) the market has backing and filling to do over the balance of the year or 2) the market goes flat through
the balance of the year. Lastly, it could be that this time is indeed different and, economic challenges notwithstanding, the Fed has set us
free to experience new highs sooner rather than later. As in all things, time will tell.

Source: https://www.zerohedge.com/markets/bank-america-buying-stocks-here-only-makes-sense-if-fed-buying-them-too
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As you know, we remain focused on what we can control. No matter how crazy it may be if we were to achieve new highs in a relatively
short timescale (based on the current trajectory), we will focus on proper asset allocation relative to your acceptable risk tolerance. If the
rally persists, incorporation of rules-based defense mechanisms and/or tactical strategies will allow risk-on positions to resume in portfolios
which use them. If the rally does not carry on, the defensive positions will be maintained/resumed. If you have questions about your
current risk profile, please consult with your advisor.
Kevin Churchill, CFA®, CFP®
Chief Investment Officer

Remember to stay focused on your financial goals as outlined in your plan. As the saying goes, it’s a journey, not a destination.

Please remember that past performance may not be indicative of future results. Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance of any specific investment, investment strategy, or
product (including the investments and/or investment strategies recommended or undertaken by Ashton Thomas Private Wealth, LLC), or any non-investment related content, made reference to directly or indirectly in this newsletter will be profitable,
equal any corresponding indicated historical performance level(s), be suitable for your portfolio or individual situation, or prove successful. Due to various factors, including changing market conditions and/or applicable laws, the content may no longer
be reflective of current opinions or positions. Moreover, you should not assume that any discussion or information contained in this newsletter serves as the receipt of, or as a substitute for, personalized investment advice from Ashton Thomas Private
Wealth, LLC. To the extent that a reader has any questions regarding the applicability of any specific issue discussed above to his/her individual situation, he/she is encouraged to consult with the professional advisor of his/her choosing. Ashton Thomas
Private Wealth, LLC is neither a law firm nor a certified public accounting firm and no portion of the newsletter content should be construed as legal or accounting advice. If you are a Ashton Thomas Private Wealth, LLC client, please remember to contact
Ashton Thomas Private Wealth, LLC, in writing, if there are any changes in your personal/financial situation or investment objectives for the purpose of reviewing/evaluating/revising our previous recommendations and/or services. A copy of the Ashton
Thomas Private Wealth, LLC’s current written disclosure statement discussing our advisory services and fees is available upon request.
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