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Nothing Lasts Forever  

Market changes may be right around the corner . . . 

Last month I was lucky enough to 

attend an industry conference in 

beautiful Ojai, California!  While 

Sandye and I enjoyed all things 

“California” on our trip, it was a 

presentation that I attended that 

made a lasting impact on me. 

We had Commonwealth’s head 

economist sharing his views on the 

markets, which are pretty serious.  

Hearing this, and coupling it with the 

increasing drama in Washington 

surrounding our new administration 

and some of the legislative changes 

still to come, I thought it was im-

portant at this time to share with you 

what I learned and how I intend to 

respond. 

Brad McMillan, Commonwealth’s 

Chief Investment Officer, detailed 

his view of the markets, looking spe-

cifically over the next 2-3 years.  

While he has been relatively opti-

mistic for years, he laid out a case 

that the next recession, or major 

correction, is likely to occur in mid to 

late 2018. 

And, one thing you should know 

about Mr. McMillan . . . He has been 

 

"Be prepared for 

declines, but 

don’t worry yet." 
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“right” a whole lot more than he has 

been “wrong” over the years! 

He does see, however, tremendous 

strength continuing in the domestic 

economy in the near term, driven in 

large part by continuing consumer 

demand and high corporate earn-

ings expectations over the next 

twelve months.  These indicators, 

along with several other important 

variables, provide Brad with a rosy 

picture in the short term. 

 

However, this current bull market, 



Many of you have met my son, Bryan at one time or another, and, if you haven’t met him you’ve 

probably heard me talk about him.  Now, I’d like you to get to know a little more about him, his 

wife, Jen and my first grand-daughter, Ellie! 

Bryan, born in Florida, graduated from Starr’s Mill High School and attended Auburn University 

before starting a job with a Peachtree City company called Medi Capital Rent, programming and 

calibrating medical equipment designed to help pharmaceutical companies do their research.  But, 

my ambitious son also tutors middle and high school students in math and even works one day 

each week at Best Buy. 

Jen, on the other hand, grew up in both Mississippi and Utah before settling in Peachtree City in 

the 7th grade.  And, that’s where she met Bryan - they were actually in the same homeroom class 

all the way through high school, but did not start dating until they found themselves next to one 

another in, of all places, Burger King!  Don’t all great romances start there? 

Jen went on to graduate from Clayton State College with a degree in Middle Grades Education 

and has taught at Bear Creek Middle in Fairburn, Crabapple Middle in Roswell and now teaches 

science and literacy at Booth Middle in Peachtree City.  In addition, she also coaches the 7th & 8th grade football cheerleaders, while she 

works towards her masters degree at Kennesaw State. 

Bryan, who pitched for Starr’s Mill’s baseball team, still enjoys baseball and follows it regularly . . . But he LOVES basketball and is an 

avid fan of our Atlanta Hawks.  He also enjoys video games and golf.  Jen, meanwhile, likes to write her own poetry, make up songs on 

the piano and, believe it or not, coloring in “grown-up” coloring books!  And, as much as they en-

joy their three cats (Molly, Dani & Georgie), their world changed forever on December 16th when 

one Elise Grey Dunlap was born!  Now over six months old, she is a constant source of love and 

entertainment for both Jen and Bryan and their entire extended conglomeration of aunts, uncles, 

cousins and, especially, grandparents! 

Bryan & Jen got married earlier in 2016 and Sandye and I were so happy to throw them a blow-out 

celebratory party where dozens of people descended on our home in Atlanta to help these kids cel-

ebrate their big day.  And 2016 continued to be a huge year for them - as, not only did they get 

married and have a baby, but they also purchased their first home - in the Summergrove subdivi-

sion in Newnan. 

We are so excited and blessed that they have chosen to stay in the Atlanta area.  It is wonderful to 

have them “right around the corner” so that we can spend more time with these remarkable people 

and, especially, to be part of our granddaughter’s life as she grows up! 

Family Profile:. 

Bryan & Jen DunlapBryan & Jen DunlapBryan & Jen DunlapBryan & Jen Dunlap 

“I didn’t marry my husband for his 

money . . . I divorced him for it!” 
 

~ Zsa Zsa Gabor 



now about 8½ years old, is one of the longest since 

the Great Depression.  And current market valuations 

are actually at a higher relative number than they 

were in either 1929 or 1999.  Those years are im-

portant because they each represented unprecedent-

ed consumer euphoria, just before the market took a 

dive. 

Brad is leery that, with margin debt at high levels, oil 

prices starting to increase and a Fed expected to 

raise interest rates aggressively over the next couple 

of years, the domestic market is poised to face the 

very real prospect of a strong pull-back - a normal, 

cyclical, downward rotation (better know as a “bear 

market”). 

Brad also shared that he did not think that Washing-

ton and our political leaders really have enough influ-
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ence to avert what is economically, and not politically, 

triggered.  It would be nice to think that legislative chang-

es could influence financial and economic success, but, 

historically, that is rarely the case. 

One more item of note. An article that I recently read 

(Fortune Magazine - March 2017) showed a chart that 

indicated that, in each of the past nine bull markets since 

1950, the final six months of each respective bull market 

saw investment increases averaging 13.6%! Notice I said 

the FINAL SIX MONTHS. This is just before we saw a 

precipitous and painful market sell-off.. 

So what do we do? I offer this commentary to you as a 

way to share what I learned and how it will impact what 

we do with and for our clients.  I intend to take a very 

hard look at overall allocations this fall in anticipation of 

what might be the normal market rotation that could pos-

sibly occur in the next 12-24 months. I am not being an 

alarmist, just being proactive and trying to stay in front of 

potential changes.  As Brad put it, “be prepared for de-

clines, but don’t worry yet.” 

One of the things you count on us to do is to take that 

worry away from you . . . and that is our intention in this 

market cycle as well. As always, feel free to call me with 

any questions. 

Ray Ray Ray Ray     

Ask Renee . . . 

 

Q - How do I apply for Social Security retirement benefits? 

A - You should apply for retirement benefits three months before you want your payments 
to start. The easiest and most convenient way to apply for retirement benefits is by using 
Social Security’s online application (www.ssa.gov). 

You may also need certain documents in order to get benefits.  If you apply online, a list of 
required documents will appear at the end of the application, along with instructions on 
where to submit them. 

You can also apply: 

• By phone - Call 1-800-772-1213 (TTY 1-800-325-0778), Monday through 
Friday from 7 a.m. to 7 p.m. or 

• In person - Visit your local Social Security Office. (Call first to make an appointment.) 
 

Renee Borchardt, CFP, is an Associate Advisor at Dunlap & Associates Wealth Management 
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Phone: (770) 632-2674 

Toll Free: (800) 416-7870 

FAX: (770) 632-5970 

Email: ray@raydunlap.com 

Check out our updated 
Website!!

www.raydunlap.com 

Office Hours: 

8:00 am - 5:00 pm 
Monday - Thursday 

8:00 am - 12:00 noon 

Fridays 

 

1401 Georgian Park Drive 

Suite 210 

Peachtree City, GA  30269 

SECURITIES AND ADVISORY SERVICES OFFERED THROUGH COMMONWEALTH FINANCIAL NETWORK, MEMBER FINRA, SIPC 

SECURITIES AND ADVISORY SERVICES OFFERED THROUGH COMMONWEALTH FINANCIAL NETWORK, MEMBER FINRA, SIPC, A REGISTERED INVESTMENT ADVISER 

Stay connected to us on social media! 

We’ll keep you updated on important financial 

topics, our upcoming client events, and of course, 

we post plenty of pictures from our own families 

and from our client community. 

So, if you’re going on vacation or doing anything 

exciting, let us know and we’ll send you one of our 

“Dream, Plan, Achieve” flags that you can pose 

with. Then just send us the picture and we’ll make 

you famous on our Facebook page!  

Social MediaSocial MediaSocial MediaSocial Media    


