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‘Tis once again almost year-end and time to review 
the tumultuous past months that saw more than a few 

 
Added bricks to the wall of worry and stress 
that have maintained the ongoing investor duress. 

In January, there was hope the pandemic damage was past 
with the reopening of China to make global growth fast. 

 
The upward momentum, however, skewed inflation risks higher 
which was not quite the bias central bankers desired. 

But as hopes of a “pivot” on interest rates turned 
some regional banks saw their balance sheets burned, 

 
Bringing bad memories of past crises back to the fore 
which, in turn, sent investors running out through the door. 

 
The rapid quelling of risks here merely paused the assault 
because next came concerns of a US default 

As a fiscal impasse left Washington reeling 
because of the (totally arbitrary) debt ceiling. 

 
That calamity, once again, was thankfully averted 
but focus then shifted to the curve that was deeply inverted 

And its omen was bolstered as China’s growth faltered 
further suggesting growth’s trajectory soon would be altered. 

 
Despite all of this, though, and the resulting bad humours, 
the economy held up thanks to resilient consumers 

Whose spending ensured that order books didn’t run dry 
while markets rallied on the buoyant prospects for AI. 

 
Through it all, though, rates hit peaks not seen since the aughts 
as central banks argued inflation still needed to be fought. 

 
Lest we forget Charlie Munger, unvarnished and clever, 
his musings and comments will live forever. 
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Follow us on LinkedIn and stay in the know. 

And last on the docket, but surely not the least 
geopolitical tensions have erupted, this time in the Middle East. 

 
So, uncertainty and risk remain the name of the game 
which means the outlook may well see much more of the same 

But with a well-thought-out plan and an advisor you trust 
you can have faith that your wealth at least won’t go bust. 

 
And you can instead focus on things filled with cheer, 
happy holidays to all and wishing the best for the New Year! 

 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 

 
This commentary is for general informational purposes only and does not constitute investment, financial, legal, accounting, tax advice or a recommendation to buy, sell 
or hold a security. It shall under no circumstances be considered an offer or solicitation to deal in any product or security mentioned herein. It is only intended for the 
audience to whom it has been distributed and may not be reproduced or redistributed without the consent of Guardian Capital Advisors LP. This information is not 
intended for distribution into any jurisdiction where such distribution is restricted by law or regulation. 

The opinions expressed are as of the published date and are subject to change without notice. Assumptions, opinions and estimates are provided for illustrative purposes 
only and are subject to significant limitations. Reliance upon this information is at the sole discretion of the reader. This document includes information and commentary 
concerning financial markets that was developed at a particular point in time. This information and commentary are subject to change at any time, without notice, and 
without update. This commentary may also include forward-looking statements concerning anticipated results, circumstances, and expectations regarding future events. 
Forward-looking statements require assumptions to be made and are, therefore, subject to inherent risks and uncertainties. There is significant risk that predictions and 
other forward-looking statements will not prove to be accurate. Investing involves risk. Equity markets are volatile and will increase and decrease in response to economic, 
political, regulatory and other developments. Investments in foreign securities involve certain risks that differ from the risks of investing in domestic securities. Adverse 
political, economic, social or other conditions in a foreign country may make the stocks of that country difficult or impossible to sell. It is more difficult to obtain reliable 
information about some foreign securities. The costs of investing in some foreign markets may be higher than investing in domestic markets. Investments in foreign 
securities also are subject to currency fluctuations. The risks and potential rewards are usually greater for small companies and companies located in emerging markets. 
Bond markets and fixed-income securities are sensitive to interest rate movements. Inflation, credit and default risks are also associated with fixed income securities. 
Diversification may not protect against market risk, and loss of principal may result. This commentary is provided for educational purposes only. It is not offered as 
investment advice and does not account for individual investment objectives, risk tolerance, financial situation or the timing of any transaction in any specific security or 
asset class. Certain information contained in this document has been obtained from external parties, which we believe to be reliable, however, we cannot guarantee its 
accuracy. These sources include Bloomberg, Bank of Canada and National Bank Independent Network for the relevant periods cited in this commentary. Guardian Capital 
Advisors LP provides private client investment services and is an indirect wholly owned subsidiary of Guardian Capital Group Limited, a publicly traded firm listed on 
the Toronto Stock Exchange. All trademarks, registered and unregistered, are owned by Guardian Capital Group Limited and are used under license. 

Published: December 04, 2023 

https://www.linkedin.com/company/guardian-capital-advisors/



Accessibility Report


		Filename: 

		gca-perspectives-dec2023.pdf




		Report created by: 

		

		Organization: 

		




[Enter personal and organization information through the Preferences > Identity dialog.]


Summary


The checker found no problems in this document.


		Needs manual check: 0

		Passed manually: 2

		Failed manually: 0

		Skipped: 2

		Passed: 28

		Failed: 0




Detailed Report


		Document



		Rule Name		Status		Description

		Accessibility permission flag		Passed		Accessibility permission flag must be set

		Image-only PDF		Passed		Document is not image-only PDF

		Tagged PDF		Passed		Document is tagged PDF

		Logical Reading Order		Passed manually		Document structure provides a logical reading order

		Primary language		Passed		Text language is specified

		Title		Passed		Document title is showing in title bar

		Bookmarks		Passed		Bookmarks are present in large documents

		Color contrast		Passed manually		Document has appropriate color contrast

		Page Content



		Rule Name		Status		Description

		Tagged content		Passed		All page content is tagged

		Tagged annotations		Skipped		All annotations are tagged

		Tab order		Passed		Tab order is consistent with structure order

		Character encoding		Passed		Reliable character encoding is provided

		Tagged multimedia		Passed		All multimedia objects are tagged

		Screen flicker		Passed		Page will not cause screen flicker

		Scripts		Passed		No inaccessible scripts

		Timed responses		Passed		Page does not require timed responses

		Navigation links		Passed		Navigation links are not repetitive

		Forms



		Rule Name		Status		Description

		Tagged form fields		Passed		All form fields are tagged

		Field descriptions		Passed		All form fields have description

		Alternate Text



		Rule Name		Status		Description

		Figures alternate text		Passed		Figures require alternate text

		Nested alternate text		Passed		Alternate text that will never be read

		Associated with content		Passed		Alternate text must be associated with some content

		Hides annotation		Passed		Alternate text should not hide annotation

		Other elements alternate text		Passed		Other elements that require alternate text

		Tables



		Rule Name		Status		Description

		Rows		Passed		TR must be a child of Table, THead, TBody, or TFoot

		TH and TD		Passed		TH and TD must be children of TR

		Headers		Passed		Tables should have headers

		Regularity		Passed		Tables must contain the same number of columns in each row and rows in each column

		Summary		Skipped		Tables must have a summary

		Lists



		Rule Name		Status		Description

		List items		Passed		LI must be a child of L

		Lbl and LBody		Passed		Lbl and LBody must be children of LI

		Headings



		Rule Name		Status		Description

		Appropriate nesting		Passed		Appropriate nesting






Back to Top
