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POSITIVENEGATIVE NEUTRAL SLIGHTLY
POSITIVE

SLIGHTLY
NEGATIVE

VALUATION
• Stocks and bonds have both become more attractive.

• Stocks are cheaper than bonds.

• US large growth stocks are still more expensive than 

value, small and international stocks.

• Investment grade and high yield bonds                                                       

have become more attractive. 

SENTIMENT
• Investor sentiment remains pessimistic.
• The University of Michigan and Conference           

Board surveys of Consumer Sentiment remain 
low.

• Consumer and Investor sentiment have recovered 
from historic lows but remains positive.

ECONOMY
• The Federal Reserve raised rates by 75 basis 

points on November 2 and reaffirmed a 

steadfast commitment to the inflation fight.

• Employment is strong, but layoff 

announcements are beginning to increase.

• Margin pressures are causing earnings to 

slow.

TECHNICAL
• Short-term technical indicators supported 

October's strength but are less positive after the 

market’s recovery.

• Longer-term measures are trending in a positive 

direction, with few exceptions.

• Markets may be developing a new positive trend, 

although near-term volatility is likely.
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$114,685 

$255,811 

$412,366 



Annual Return

Intra-Year Decline

30



Global

U.S.

31



Cash Bonds Stocks

32



33



34



35



36



37



❖

❖

❖

❖

❖

❖

❖

❖

❖

38



❖

❖

❖

❖

❖

❖

❖

❖

❖

39



40



41



42



43



44



45



46

0

0.5

1

1.5

2

2.5

3

1
0

/2
0

1
7

2
/2

0
1

8

6
/2

0
1

8

1
0

/2
0

1
8

2
/2

0
1

9

6
/2

0
1

9

1
0

/2
0

1
9

2
/2

0
2

0

6
/2

0
2

0

1
0

/2
0

2
0

2
/2

0
2

1

6
/2

0
2

1

1
0

/2
0

2
1

2
/2

0
2

2

6
/2

0
2

2

1
0

/2
0

2
2

0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

1.60

1
0

/2
0

1
7

2
/2

0
1

8

6
/2

0
1

8

1
0

/2
0

1
8

2
/2

0
1

9

6
/2

0
1

9

1
0

/2
0

1
9

2
/2

0
2

0

6
/2

0
2

0

1
0

/2
0

2
0

2
/2

0
2

1

6
/2

0
2

1

1
0

/2
0

2
1

2
/2

0
2

2

6
/2

0
2

2

1
0

/2
0

2
2



47

http://www.oneascent.com/



