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In a holiday-shortened week, erratic trading left stocks marginally down
for the week.

The Dow Jones Industrial Average lost 0.17%, while the Standard &
Poor’s 500 slipped 0.14%. The Nasdagq Composite index fell 0.30%. The
MSCI EAFE index, which tracks developed overseas stock markets,
edged 0.61% higher."23
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Market Index Week Y-T-D

DJIA 33,147.25 -0.17% -8.78%
NASDAQ 10,466.48 -0.30% -33.10%
MSCI-EAFE 1,955.48 +0.61% -16.29%
S&P 500 3,839.50 -0.14% -19.44%
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- Treasury ’ Close Week Y-T-D
- 10-Year Note 3.88% +0.40% +2.36%

Sources: The Wall Street Journal, December 30, 2022; Treasury.gov, December 30, 2022

Weekly performance for the Dow Jones Industrial Average, Standard & Poor’s S00 Index, and NASDAQ
Composite Index is measured from the close of trading on Friday, December 23, to Friday, December 30, close.
Weekly performance for the MSCI-EAFE is measured from Friday, December 23, open to Thursday, December
29, close. Weekly and year-to-date 10-year Treasury note yield are expressed in basis points.

Stocks End Lower

Steps by China to move past its zero-Covid policies triggered concerns
that its economic reopening might aggravate inflation pressures, sending
stocks lower and bond yields higher to begin the week. Technology
stocks saw the most significant hit.

With dimming prospects of a Santa Claus rally (the historical tendency of
stocks to rise in the final trading days of the year and the first two days of
the new year), stocks rebounded strongly on Thursday to erase the
losses of the previous two days. However, stocks again turned lower to
end the week with small losses.

Lower Risk Appetite Amid Uncertainty



In an otherwise slow week for news, two monthly reports were released
highlighting the market's headwinds. The first was State Street’s Investor
Confidence Index, which measures the risk appetite of institutional
investors. The December report showed the confidence of large asset
managers in investing in risk assets, like stocks, has dropped over the
past two months, explaining, in part, why stocks may have struggled of
late.

Meanwhile, the Atlanta Fed released its Survey of Business Uncertainty,
which reflected both declining expectations around sales growth and
employment, along with growing uncertainty about revenue and
employment growth over the next 12 months.®

This Week: Key Economic Data

Tuesday: Purchasing Managers’ Index (PMI)-Manufacturing. Institute of
Supply Management (ISM) Manufacturing. Job Openings and Labor
Turnover Survey (JOLTS).

Thursday: Jobless Claims. Automated Data Processing (ADP)
Employment Report. Purchasing Managers’ Index (PMI)-Services.

Friday: Employment Situation.

Quote of the Week
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"Hypocrisy and untruth will go on in the world. Our doing the right thing
will result in their decrease...The danger is that when we are surrounded
by falsehood on all sides, we might be caught in it — and begin to
deceive ourselves."

— Muhatma Gandhi



yOf Note

Every year on New Year’s Eve, WQXR, a classical music station in NYC
sponsors the “Classical Music Countdown”, where after taking a poll of
their listeners, they play the 100 most favorite works in the classical
literature. Inevitably, Beethoven’s 9" symphony (“Ode an die Freude”,
Ode to Joy) takes first place and is played, ending right around midnight.
May this rendition be an inspiration for an equally joyous 2023:

https://www.youtube.com/watch?v=kbJcQYVtZMo
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Investing involves risks, and investment decisions should be based on your own goals, time horizon, and tolerance for risk. The return and principal
value of investments will fluctuate as market conditions change. When sold, investments may be worth more or less than their original cost.

The forecasts or forward-looking statements are based on assumptions, may not materialize, and are subject to revision without notice.

The market indexes discussed are unmanaged, and generally, considered representative of their respective markets. Index performance is not
indicative of the past performance of a particular investment. Indexes do not incur management fees, costs, and expenses. Individuals cannot

directly invest in unmanaged indexes. Past performance does not guarantee future results.

The Dow Jones Industrial Average is an unmanaged index that is generally considered representative of large-capitalization companies on the U.S.
stock market. Nasdag Composite is an index of the common stocks and similar securities listed on the NASDAQ stock market and is considered a
broad indicator of the performance of technology and growth companies. The MSCI EAFE Index was created by Morgan Stanley Capital International
(MSCI) and serves as a benchmark of the performance of major international equity markets, as represented by 21 major MSCI indexes from Europe,
Australia, and Southeast Asia. The S&P 500 Composite Index is an unmanaged group of securities that are considered to be representative of the

stock market in general.



U.S. Treasury Notes are guaranteed by the federal government as to the timely payment of principal and interest. However, if you sell a Treasury
Note prior to maturity, it may be worth more or less than the original price paid. Fixed income investments are subject to various risks including
changes in interest rates, credit quality, inflation risk, market valuations, prepayments, corporate events, tax ramifications and other factors.
International investments carry additional risks, which include differences in financial reporting standards, currency exchange rates, political risks
unique to a specific country, foreign taxes and regulations, and the potential for illiquid markets. These factors may result in greater share price

volatility.

Please consult your financial professional for additional information. This content is developed from sources believed to be providing accurate
information. The information in this material is not intended as tax or legal advice. Please consult legal or tax professionals for specific information
regarding your individual situation. This material was developed and produced by FMG Suite to provide information on a topic that may be of
interest. FMG is not affiliated with the named representative, financial professional, Registered Investment Advisor, Broker-Dealer, nor state- or
SEC-registered investment advisory firm. The opinions expressed and material provided are for general information, and they should not be

considered a solicitation for the purchase or sale of any security.

Copyright 2023 FMG Suite.



