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• U.S. equities moved lower this week as indicated by the S&P 500 which was down -1.17% on
the week. 
• In the U.S., smaller sized companies underperformed their larger-sized counterparts, as the
Russell 2000 index decreased by -3.82% on the week. 
• International stocks as measured by the MSCI EAFE were negative on the week, down
-0.19%, outperforming domestic stocks. 
• Emerging market stocks were positive on the week with the MSCI EM up +0.52%. 
• U.S. investment grade bonds were positive last week with the Bloomberg Barclays U.S.
Aggregate Bond index up +0.63%.

Observations
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Economic Review
• The ISM Manufacturing Index for the month of November increased from 60.8 to 61.1 which was
slightly below the estimate of 61.2. 
• The ISM Non-Manufacturing Index increased to 69.1 in November, beating economists’ expectations
which called for a decline from the prior month to 65.0. 
• The change in non-farm payrolls for the month of November came in well below expectations; the
actual increase was 210,000 while economists called for an increase of 550,000.

INSIGHT: The manufacturing sector continued to expand in November, with thirteen of eighteen
industries reporting growth. What is even more promising is that although these measures are
continuing to hit record highs, survey responses continue to highlight the unique circumstances and
challenges the current supply chain is causing. This should mean that there will be ample momentum
for these indicators to move even higher when supply chain issues reside. On the other hand, the jobs
report showed that the U.S. economy added much fewer jobs than economists expected. However,
looking under the hood of the report, this may be more of a mixed result than purely negative as the
survey of households painted a more optimistic jobs picture, indicating an employment gain of
594,000 for the month. The Labor Force Participation ratio increased to 61.8% which is also the
highest number since March of 2020, however the labor force is still trailing February 2020 numbers
by about 2.4 million workers. 

A Look Forward
• The Job Openings and Labor Turnover Survey (JOLTS) for the month of October will be announced on
Wednesday; the expectation is 10.6 million job openings compared to the previous reading of 10.438
million openings. 
• The Consumer Price Index (CPI) for the month of November will be released on Friday; the estimate
among economists is an increase of 0.7% on a month-over-month basis. The year-over-year estimate is
6.7%. 
• The University of Michigan Consumer Sentiment Index for the month of December will be released on
Friday; the consensus expectation is for the survey to increase from 67.4 to 68.0.

INSIGHT: Fresh off a disappointing headline jobs number, there is an indication that the sheer number
of open jobs continues to point to a potential mismatch in the labor market. In previous surveys,
respondents have highlighted a few reasons for the slack in the labor market, however, one that sticks
out is the potential for structural unemployment, where unemployment is due to a lack of talent as a
result of dynamic changes in certain industries. Next, inflation is once again in the headlines as newly
re-nominated Chairman Jerome Powell reversed his initial claim of transitory price increases and now
sees inflation having the potential to be “persistently higher for longer.” If inflation does continue to
run hot, Chairman Powell has left the option open for the Fed to pick up the pace on its tapering
timeline.
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Index performance does not reflect the deduction of any fees and expenses, and if deducted, performance would be reduced. Indexes are unmanaged and investors are not able to invest directly into any index. Past
performance cannot guarantee future results. Investing involves risk, including the potential loss of principal. No investment strategy can guarantee a profit or protect again loss. In general, the bond market is volatile;
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loss. Vehicles that invest in lower-rated debt securities (commonly referred to as junk bonds or high-yield bonds) involve additional risks because of the lower credit quality of the securities in the portfolio. International
investing involves special risks not present with U.S. investments due to factors such as increased volatility, currency fluctuation, and differences in auditing and other financial standards. These risks can be

accentuated in emerging markets. The statements provided herein are based solely on the opinions of the Advisor Group Research Team and are being provided for general information purposes only. Neither the
information nor any opinion expressed constitutes an offer or a solicitation to buy or sell any securities or other financial instruments. Any opinions provided herein should not be relied upon for investment decisions and
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however, the accuracy and completeness of such information cannot be guaranteed. Certain statements contained herein may constitute “projections,” “forecasts” and other “forward-looking statements” which do not

reflect actual results and are based primarily upon applying retroactively a hypothetical set of assumptions to certain historical financial information. Any opinions, projections, forecasts and forward-looking
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dealers, registered investment advisers, and members of FINRA and SIPC. Securities are offered through Securities America, Inc., a broker-dealer and member of FINRA and SIPC. Advisory services are offered through
Arbor Point Advisors, LLC, Ladenburg Thalmann Asset Management, Inc., Securities America Advisors, Inc., and Triad Hybrid Solutions, LLC, registered investment advisers. Advisory programs offered by FSC Securities

Corporation, Royal Alliance Associates, Inc., SagePoint Financial, Inc., and Woodbury Financial Services, Inc., are sponsored by VISION2020 Wealth Management Corp., an affiliated registered investment adviser.
Advisor Group, Inc. is an affiliate of these firms

Mark Temperato, CLU, ChFC, RICP

Wealth Management Advisor/Partner
580 Fishers Station Rd. Victor, NY 14564

Office: 585-466-3275
Cell: 585-356-9658

MTemperato@DashCapitalAdvisors.com

Matt Piaseczny, ChFC, RICP

Wealth Management Advisor/Partner
580 Fishers Station Rd. Victor, NY 14564

Office: 585-466-3270
Cell: 585-451-4028

MPiaseczny@DashCapitalAdvisors.com
Registered Representatives offer securities through Securities America, Inc., member FINRA/SIPC. Investment Advisor Representatives offer financial advice through Securities America Advisors, Inc. Dash

Capital Advisors and Securities America are separate companies. If you no longer want to receive this newsletter, please reply to this email with the word ‘Unsubscribe’ in the subject line. We will promptly
remove your email from this newsletter’s delivery list.

BY THE NUMBERS

 NOT A NORMAL YEAR - Over the last 12 months, i.e., 12/03/20 to last Friday 12/03/21, the S&P 500
has gained +25.6% (total return) and set 71 all-time closing highs. The S&P 500 consists of 500 stocks
chosen for market size, liquidity, and industry group representation. It is a market value weighted
index with each stock's weight in the index proportionate to its market value (source: BTN Research). 

FED JOBS - With the resignation of Randal Quarles at the end of 2021 and the expiration of Richard
Clarida’s term on 1/31/22, the Fed’s 7-member Board of Governors will have 3 vacancies. President
Biden has pledged to “bring new perspectives and new voices” to the Fed board (source: Federal
Reserve). 

WONDER WHY? - 27.1 million Americans moved in the last year, 8.4% of the US population. That’s the
lowest percentage of Americans who reported living at a different residence in an annual survey
conducted since 1948. 25 years ago (1996), 16.3% of Americans moved in the prior 12 months (source:
Census Bureau). 

EVERY DAY - An estimated 11,050 Americans will turn 65 years old each day next year (2022), i.e., 1
every 8 seconds. This group represents the 12th year of 19 years of “Baby Boomers” turning age 65. An
estimated 11,525 Americans will turn 65 years old each day in the year 2029 (source: Government
Accountability Office).

 Reprinted with permission from BTN. Copyright © 2021 Michael A. Higley.


