
December 6th, 2022

Year End Commentary

Quote of the Day:

Success is not final; 
failure is not fatal:
it is the courage to 

continue that counts.

Winston Churchill

s 
been for the economy and investors.  While the major stock (and bond) 

performed this year.  I mention the bond markets because mostly avoiding 
bonds has been one contributor to our relatively strong year.  On an 

60/40 equity to bond allocation that many advisors have used.  The Federal 
Res -year bull
market in bonds and this is being felt across our economy, especially in the 
mortgage/housing markets.  

Apologies for the tiny print but the point of the chart above is to show peak

rates, along with most interest rates, mostly dropping until this past year.  

headline rate drop to 7.7%.  While this is still quite high, it does represent 
a material drop from the 9+% numbers we were seeing just a few months 
ago. Amazingly, this report was likely responsible for the largest single-day 
bond rally in decades.  The Fed is indicating they may not hike as much 
here in Dec and inflation numbers have moderated some, leading to a 

2023.  
rose 263,000 in November.  

HAVE AN IDEA OR 
QUESTION?

We would love to hear your 
ideas or questions to answer 

in our newsletters., 
podcasts, or at our events. 
We appreciate our clients 

and welcome any feedback 
or suggestions!
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Year End Commentary (cont.)

There are 
them but first a, brief and yes somewhat positive, take on the just 
completed election .  While not all my 
candidates or ballot issues won, I am pleased that we now have divided 
government.  This may seem counterintuitive for those of you who pull 
strongly for often
real lives) does better in the scenario we now have including a 
Democratic President and a Republican Congress (though still very 

ns 

when our government is least active.  It will likely be contentious, and I 
recommend being s
consumption.

It looks like a potential railroad strike has been averted, after the Senate 
voted 80-15 to mandate a bargaining agreement on the unions. While 
many believe this was necessary to not accelerate the looming 

intrusion into markets.  Well intentioned or not, I think we continue to 
pay a heavy price for such short-term central planning, no matter which 
party is inflicting it.

Other events include protests in China (for zero COVID lockdowns) and 
in Iran (set off by the death of 22-year-old Mahsa Amini, detained for 
violating the Islamic Republic's dress code). It looks like the authorities 
in China are finally beginning to reopen their economy and that would 
be good for the world, but will we see a repeat of Hong Kong, where 
the CCP cracked down on protestors even more? The demonstrations 
in Iran quickly escalated into calls for the overthrow of Iran's theocracy.  
While I view both developments positively, they along with the ongoing 
war in Ukraine, add to the sense of global instability and therefore 
threats to economic growth.

These are just a few of the macro developments in the world today 
(including the FTX implosion ) and as I 
mentioned, i
that news is meant less to inform than to stir emotions and attract 
eyeballs so as to sell advertising.  My view 
reading or listening to commentary.  Yes, all the above is 
happening and may indeed affect our portfolios in some way or 

to have diversification and an underlying philosophy focusing on value 
what am I actually paying for/investing in and what gives it value?  This 

comprehensive, long-term, and time-tested approach is what families 
with generational wealth have used to build, defend and grow their 
capital for centuries and it's the process we follow in connecting our 

life goals, important decisions, and investment portfolios.

Book
Recommendation:
The Pleasure of
Finding Things Out

Most books I read are about 
finance, economics, history and 
personal development or goal 
achievement.  But occasionally, 
I pick up something mostly 
unrelated. This time,
recommend a book called: The 
Pleasure of Finding Things Out, 
by Richard Feynman. My 
understanding is that there is a 
documentary with the same 
name, but the book is a 
collection of short works from 
the famous physicist Richard 
Feynman, including interviews,
speeches, lectures, and printed 
articles.

learning about hard sciences 

genius:  the ability to relate 
complex theories to more 
relatable ideas for us laymen.  I 
identified with his stories of his 
father and how his curiosity was 
encouraged from an early age.  
It is a pleasure, though often 
work, to find things out.  As is 
often the case, my reading this 
was really listening to it and I 
found the narrator, Sean 
Runnette, quite good.



Ahead for 2023

Website remodel: we spent time at our planning 
offsite and with a marketing specialist discussing our 

our website to be more user friendly and convey those 
core values and services. Check out the history behind 
how we got our ALTIUS name on About Us or head to 

upcoming events on the home page and in the 

Podcasts: We added over 26 new episodes this year 
and look forward to continuing in 2023. With access to 
a recording studio space and better planning we have 
worked to improve the content and sound quality of 
each episode. If you have suggestions for future 
episodes, please reach out.

Newsletters:  Also, in alignment with more consistent 
communications, we hope you are enjoying our 
newsletter make-over. We will continue releasing 

outlook and thinking, along with ALTIUS updates. 

Taylor is once again moving her and Dave and Riley 
will be settling/buying a home in Dallas early 2023, 
with the hopes of one day returning to Denver. She will 
continue working remotely for ALTIUS as well as being 
here in person on a regular basis.

Office Renovations and Meetings: Thanks to 
everyone who joined for our holiday open house last
week to see our new office renovati
same location but have refreshed the space and look 
forward to you all visiting in the weeks and months 
ahead. For our clients who prefer avoiding the Denver 
traffic or inclement weather through the winter season, 
we are still offering virtual Zoom or phone meetings. 
To streamline our scheduling process, we have added 
a virtual calendar service that allows clients to select a 
date and time that works best and can be accessed 
directly through our website homepage.

The acquisition of TD Ameritrade by Charles 
Schwab: This will be implemented in 2023 and so 

oth 
Schwab and your ALTIUS team as the year progresses. 
ALTIUS has for several years now looked at the 
possibility of merging as well.  There is a candidate we 
are in negotiations with and while no deal has yet been 

what it means 
to you. 

What Does the FTX
Bankruptcy Mean?

In our recent Capitalize Your Fridays! 
Podcast, Taylor and I discuss the FTX, FTT, 
SBF fiasco. For the uninitiated, those 
acronyms refer to the surprising (to many) 
and abrupt bankruptcy last month of FTX, a 
supposedly rock-solid cryptocurrency 
exchange that many large hedge funds 
i
gullible media were lauding Sam Bankman-
Fried (SBF the creator of FTX) when he was 
a large political and philanthropical donor,
and before the disastrous news of the 
exchange failing.  FTT was the native token
used on the FTX platform and now SBF is on 
an apology tour, appearing in major media 
outlets explaining that he should have had 

The problem for the wider economy, even 
for those investors like us who have 
completely avoided crypto markets (so far), 
is that when you have large pools of 

there bound to be unforeseen ripple or 
larger wave effects.  This was most evident 
with Bitcoin, the largest crypto currency 
dropping by over 20%, but since there has 
been such interest and capital flow to this 
space, other asset classes are obviously 
affected as well.

evaluated as such 
ks of the DOW or 

entire universe of stocks. You must look at 
the particulars, such as the value of 
technology, represented by which token, 
traded on what exchange centralized or 
decentralized run by which actors, and by 
what means.

There will likely be even more calls to 
regulate the cryptocurrencies/exchanges 
and yet the entire crypto market was 
invented to circumvent the central banking 
intervention/fiat currency, which many 
believe to be the biggest threat of wealth 
destruction. The common perception is that 
more regulations make things safer, but in 
reality, such regulations often increase 
financial risk rather than decrease it.



Choose Carefully
We often serve as a benevolent nag for your financial planning To-Dos, encouraging you to make 
progress. This is why we provide structures and resources to keep you on track including with your estate 
plans
a close family member without much thought. They usually know us best, so naming a spouse, significant 

consider 
-consuming and complex job. Here are six warning signs

arn they have been appointed as an executor until after someone dies. But 
i
reluctant, it might just be because talking about death is unpleasant and they 
But it also could mean they have no interest.

2. They are too busy.
Settling an estate can take about a year and includes finding investments, closing accounts, selling off 
property, cleaning out a home, visiting probate court, and distributing assets to beneficiaries. There might 
be multiple visits to various professionals, and they could end up having to keep peace if tensions arise 
among the family. If someone has a young family, a high-stress career, or always seems to take on more 
than they probably should, being an executor might be too much for them.

3. They disagree with your wishes.
-of-life care and funeral (please ask us for our 

list, as well as a thorough Last Will and Testament. But despite your best 
efforts, your executor may have to make decisions on your behalf or interpret your wishes because they 

eeping with your beliefs, 
morals, faith, goals, etc., pick someone else.

4 .
Sometimes one of the most important roles an executor plays is peacekeeper. Grief and sadness can place 
stress on a family and sometimes even previously healthy family relationships deteriorate under the strain. 

5. They manage long-term projects well.
Staying on top of things is critical and disorganization can lead to big mistakes, including things such as 
selling investments at the wrong time, allowing your home to fall into disrepair and sell for less than it 
could, and failing to make the legal notifications that are required when someone dies.

6. They have a pattern of dishonesty.
An executor

beneficiaries would likely notice if a valuable heirloom or large sum of money went missing. But they might 
not miss smaller pieces of jewelry or cash in the home. Stealing aside, if your executor lies about 
completing tasks or making arrangements, it can cause significant problems and costing beneficiaries.



Happy Holidays! 
While there was snow and cold on the day we picked to kick off the holiday season with clients at our 
freshly painted and carpeted offices, and many had to cancel coming, we had a good turnout, wonderful 
conversations and some excellent food and wine. 

-person or 
even virtual workshops, we encourage you to give it shot in 2023.  We have an amazing group of clients 
that w -lasting relationship
and introduce us to family and friends in a more casual or educational setting.   

he moments with loved ones, filling 
our hearts with gratitude while also stimulating our minds with anticipation of a beautiful new year. 

Michael Williams, CFP® 
ALTIUS Financial, Inc 
michael@altiusfinancial.com
303-584-9271 
 

* The views expressed represent the opinion of ALTIUS Financial, Inc. The views are subject to change and are not intended as a forecast or guarantee of future results. 

This material is for informational purposes only. It does not constitute investment advice and is not intended as an endorsement of any specific investment. Stated 
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