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Dave’s Weekly Commentary
I hope you and yours had a wonderful holiday...  we certainly did. As we have done 
over the years, Nancy and I traveled, hosted our families, and spent time together 
preparing delicious food to take to those near and dear to our hearts. 2022 has 
been a difficult year for many as we navigated the problems of the world, our 
society, our political environment, and the financial markets. While the messaging 
seems to be mostly bad news, let’s look for the good news. Kindness, caring, 
consideration, and patience goes a long way if we look through those lenses. I 
consider myself blessed and fortunate to have wonderful clients and friends who 

support me and that in turn allows me to support all of you. While supporting you, your interaction, 
kind words and trust in what we do validate who we are, and the SMC team and I want to thank you as 
we enter 2023 and beyond.                
On to the markets… Last week was an overall disappointing week for a market that is still looking for 
a Santa Claus rally to end the year. Tax-loss selling efforts were likely part of this week’s losses, but also 
concern that 2023 earnings estimates still too optimistic and may face more  downward revisions in 
coming weeks and months as news about the economic environment develops. The S&P 500, which 
touched 4,100 last Tuesday, but was drawn to the 3,800 level all week, which proved to be a key support 
area. We then began heading on a  weaker note as a weaker-than-expected NAHB Housing Market 
Index report was reported on Monday. A Bloomberg report highlighted a rebalancing disposition 
that will presumably favor bonds in the last few weeks of the year The bond market this week did not 
corroborate that article, as the 10-yr government note yield rose 27 basis points to 3.75% and the 2-yr 
note yield rose 11 basis points to 4.31%.  
Market participants also had to deal with some disappointing housing data before Tuesday’s open, 
namely an 11.2% month-over-month decline in November building permits (a leading indicator) to 
a seasonally adjusted annual rate of 1.342 million (Briefing.com consensus 1.480 million). Single-unit 
permits were flat to down in every region. 
The S&P 500 dropped below 3,800, scraping 3,795 at Tuesday’s low before buyers showed up for a small 
rebound effort that ultimately left the main indices with modest gains.  
At their lows Tuesday morning, the Nasdaq Composite and S&P 500 were down 9.7% and 7.5%, 
respectively, from their highs last week. That oversold posture most likely was triggered by some buying 
interest rooted in a belief that the market was due for a bounce. 
The markets took off Wednesday when some well-received earnings reports from Dow component 
Nike and leading transport company FedEx which triggered some decent buying interest. Market 
participants also digested some better-than-expected consumer confidence data for December, 
which was another support factor for the broader market. That report overshadowed a weaker than 
expected existing home sales report for November that was released at the same time. However, the 
rebound move soured on Thursday following some disappointing earnings results and commentary 
from Micron, and Car Max , coupled with a   concerning Leading Economic Indicators report, and 
some cautious-sounding remarks from influential hedge fund manager David Tepper on the market’s 
prospects.  
Mr. Tepper said he expects the Fed and other central banks to keep tightening and for rates to remain 
high for a while, making it “difficult for things to go up.” His comments could have resonated with 
market participants. 
The Thursday was broad in nature with the major indices moving lower right at the open, which was 
dealing as well with rate hike concerns after the third estimate for Q3 GDP showed an upward revision 
to 3.2% from 2.9%. The Nasdaq, S&P 500, and Dow were down 3.7%, 2.9%, and 2.4%, respectively, at 
Thursday’s lows. Thursday the S&P 500 was below the 3,800 level and Tuesday’s low of 3,795 for most of 
the day before the major indices managed to pare some of their losses in the afternoon. 
Friday started on a downbeat note. Once again, the S&P 500 slipped below the 3,800 level but found 
support as the new home sales and consumer sentiment data which bolstered investor sentiment and 
led to some buying interest. The major indices finished modestly higher on Friday, taking a positive first 
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Market Watch
Week Ending Dec. 23,  2022

(Source: Briefing.com)

• DJIA:                33,203.90      283.50
2022 YTD  -8.60%

• NASDAQ:        10,497.80    -207.60 
2022 YTD  -32.90%

• S&P 500:            3,852.36        -7.54  
2022 YTD  -19.30%

• Russell 2000:   1,763.42         -2.49 
2022 YTD  -21.60

• 10 Year Treasury:                   3.75%

“You can get excited about the future. 

The past won’t mind.” 

~ Hillary DePiano

Newsletter continues on the next page.
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Smith, Moses and Company is an Ohio Limited Liability Company. Securities and investment advisory services offered through FSC Securities Corporation, Member FINRA/SIPC.  FSC is separately owned and other entities and/or marketing names, 
products or services referenced here are independent of FSC.  Although the information has been gathered from sources believed to be reliable, it cannot be guaranteed. Views expressed in this newsletter may not reflect the views of FSC Securities 
Corporation. Investing involves risk including the potential loss of principal.  No investment strategy can guarantee a profit or protect against loss in periods of declining values.  Please note that individual situations can vary. Therefore, the information 
presented here should only be relied upon when coordinated with individual professional advice. Indexes cannot be invested in directly, are unmanaged and do not incur management fees, costs and expenses. Past performance is not a guarantee of 
future results. Any links in this material are provided as a convenience and for informational purposes only.  FSC Securities Corporation does not endorse or accept any responsibility for the content or use of the web site nor guarantee the accuracy or 
completeness of the data or other information appearing on the linked pages. The company assumes no liability for any inaccuracies, errors or omissions in or from any data or other information provided on the pages, or for any actions taken in reliance 
on any such data or information.  This information is not intended to be a substitute for specific individualized tax, legal or investment planning advice. 
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Planning Points, Part 2 of 2  In the spirit of the giving season, this article on giving strategies seems very timely. To read 
this article in it’s entirety, go to https://www.smithmosesandcompany.com/blog    Source: Broadridge Advisor Solutions   
Copyright 2022. 

Tis the Season for Tax-Friendly Giving Strategies

Strive for effective giving
With so many nonprofit organizations seeking financial support, you may want to direct your money 
where it can do the best. Here’s how you can help ensure that your donations are well spent.

ive directly to the charity. Individuals who call on the phone or knock on your door are likely to be paid 
fundraisers, which can cut into the organization’s proceeds. Even worse, they could be questionable 
groups posing as more reputableand well-known charities. When contacted by fundraisers, never give 
out personal information over the phone or in response to an email you didn’t initiate. There’s no rush 
— take time to vet the charity before you donate.

Check out the charity’s track record. There are several well-known “watchdogs” — such 
as CharityNavigator.org, GuideStar.org, and CharityWatch.org — that rate and review nonprofits. These 
organizations provide information that can help you evaluate charities and make wise choices. Find 
out how your gift might be used by looking into the charity’s mission, plans, and financial status. 
Charities with higher-than-normal administrative costs may not be spending enough on programs and 
services — or they could be in financial trouble.

Take advantage of “leverage” opportunities. A wealthy benefactor or corporation may offer to match 
private donations to a charity during a certain window of time, and some employers have charitable 
giving programs that match funds donated by employees to qualifying organizations.

 0AFs have fees and expenses that donors giving directly to a charity would not face. All investing 
involves risk, including the possible loss of principal, and there is no guarantee that any investment 
strategy will be successful.

1) Internal Revenue Service, 2022

Have You Recently Moved, 
Changed Your Phone 
Number(s) or 
Email Address(es)?

Please take a few minutes to make 
sure we have your current legal 
(mailing) address, phone number(s) 
and email address(es) on file. Give 
us a quick call and we will verify and 
update our records if needed. 

Why?  Current information provides 
a level of security and protection of 
your personal information, helps us 
service and maintain your account(s) 
in good order, and meet necessary 
state and federal requirements. 

Our efforts are designed to help you 
improve your financial awareness and 
being.  We want you to able to get 
the most out of what we have 
to offer.

Give us a call at 937.431.8010

step during the Santa Claus rally period (which is defined as last five trading days of the year plus the first 
two trading sessions of the new year).  
Last week, six sectors finished higher, and five sectors finished lower. Energy was up (+4.4%), utilities 
(+1.4%), financials (+1.4%), and consumer staples (+1.0%). The weakest sectors were the consumer 
discretionary (-3.1%) and information technology (-2.0%) sectors. Source: Briefing.com
 
Have a good week and Happy New Year! Dave  
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