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Economic Review*
- JOLTS Job Openings +10,439k
- Headline CPI +0.4% m/m, 5.4% y/y

- Retail Sales +0.7% m/m, 13.9% y/y

Spotlight:

The Focus PLUS models are designed for investors who seek concentrated exposure to strategies through our Strategy 
PLUS offering.  Each model within this series is uniquely constructed to highlight strategies that we believe are best 
positioned for the current market environment. Holdings within these models include Tactical strategies which range 
from those that will implement high cash/fixed income positions during periods of market volatility, to strategies that 
maintain full market exposure but tactically adjust exposure between various asset classes, sectors, or regions.  
Strategic strategies are also included and are built on long-term market expectations and offer investors full market 
exposure at all times. In addition, underlying holdings within the models provide Active management via individual 
stock or bond selection, as well as Passive investing which provides investors lower-cost, passive exposure to a specific 
index or benchmark. We believe the combination of these Strategic, Tactical, Active and Passive elements can deliver 
the desired portfolio outcome with greater diversification, improved risk management, and enhanced returns.

We are pleased with the performance of these models over the past quarter.  Our Aggressive and Moderate Growth 
models outperformed their benchmarks, and the Moderate, Moderate Conservative, and Conservative models posted 
performance in-line, but slightly below, their benchmarks. The primary driver of returns over the quarter came from 
strategies with Active security selection taking place in the underlying holdings.  In addition, a tactical high yield sleeve
performed well relative to the broad bond market as interest rates rose in August and September.

Trailing Major Index Returns

1 Week 1 Month 3 Month 1 Year

S&P 500

S&P MidCap 400 TR

S&P SmallCap 600 TR USD

MSCI ACWI NR USD

MSCI EM NR USD

Bloomberg US Agg Bond TR USD

2.16 -0.44 1.67 27.82

0.41 2.41 3.95 48.52

2.18 1.82 4.08 38.97

1.84 -0.11 2.91 30.27

2.13 -0.18 -4.21 16.90

0.33 -1.28 -0.86 -1.09

YTD S&P Sector Returns
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Equities rose last week as 3Q earnings kicked off in the US and economic data mostly beat expectations. Big banks contributed to 
the rally, with JPMorgan Chase (JPM) and Goldman Sachs (GS) posting strong quarterly results, beating expectations by 24.67% 
and 52.66% respectively. Lower than expected initial and continuing jobless claims also contributed to optimism surrounding the 
labor market recovery. The S&P 500 rose 1.84% and the 10-Year Treasury ultimately closed at 1.57%; both continue to hover at 
their highest level in months. The real estate sector fared best within the S&P 500 Index, and consumer discretionary shares got a 
boost from Tesla (TSLA). Two-Year Treasury yields, which tend to trade closely with monetary policy, hit a 52-week high as 
expectations of Fed liftoff were brought forward. Oil prices rallied last week, with Brent crude hitting a three year high as tight 
supply continues to coincide with recovering demand.
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Disclosure

The information provided herein is the opinion of The Pacific Financial Group, Inc. (“TPFG”) a registered investment adviser, and 
may change without notice at the discretion of TPFG. Spotlight contains models managed by TPFG and represent TPFG’s opinion 
and evaluation of its models. All information is believed to be accurate but has not been independently verified and TPFG makes no 
warranties as to the accuracy of the information or any representations made or implied. The information should not be construed 
or interpreted as an offer or solicitation to purchase or sell a financial instrument or service. The information is for informational 
purposes only and should not be relied on or deemed the provision of tax, legal, accounting or investment advice. Past 
performance is not a guarantee future results. All investments contain risks to include the total loss of invested principal.
Diversification does not protect against the risk of loss. Investors should review all offering documents and disclosures and should 
consult their tax, legal or financial professional before investing.

The indices are presented as broad-based measures of the equity, fixed income and consumer markets. The indices are provided
for comparative and illustrative purpose to provide a comparison of the model against the broader based equity, fixed income and 
consumer market. The indices are not intended to reflect the investment objectives of the model as the securities held within the 
model will differ in market volatility, concentration, investment objectives and diversification among others from those of the 
indices. The indices are not managed, and returns do not reflect the deduction of fees, expenses, transaction costs or taxes that 
actual client accounts are subject to.  Investors cannot invest directly in an index. Returns are not annualized for periods less than 
1 year.

Trailing Major Index Returns and YTD S&P Sector Returns are sourced from Morningstar Direct.

* Sourced from JPMorgan Asset Management, publicly available at https://am.jpmorgan.com/us/en/asset-management/adv/
insights/market-insights/market-updates/weekly-market-recap/

All other economic and market data sources may include, and is not limited to:

Edward Jones, publicly available at https://www.edwardjones.com/us-en/market-news-insights/stock-market-news/stock-market-
weekly-update

Goldman Sachs, publicly available at https://www.gsam.com/content/gsam/us/en/advisors/market-insights.html

T. Rowe Price, publicly available at https://www.troweprice.com/personal-investing/resources/insights/global-markets-weekly-
update.html
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