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Last week was remarkable for a few reasons. Thanks to the 

out-of-the-blue financial crisis, trading-wise we started off in 

one direction, and basically switched directions each day. No 

one knew what was true, what was false. What shoe was 

dropping or staying on the proverbial foot. Big and really big 

were the temporary winners while small was mercilessly 

punished. 

 

For you sports fans, big (or top seeded) were smacked in the 

NCAA Men’s Basketball Tournament while small (or low 

seeded) won it in surprising fashion. Not that I am 

suggesting a parallel between events in sports and investing 

habits or strategies. However, taking a contrarian attitude 

versus a herd mentality can often be more rewarding for 

tactical or courageous investors and traders. 

 

More on this later. 

 

Stocks are still going to be driven by perception of the future 

impact of the current financial crisis, a mix of positive and 

negative steps, and importantly, sentiment regarding interest 

rates. Will this crisis prompt more or fewer interest rate 

hikes? Will they result in higher but fewer moves? 

 

Last week illustrated a dichotomy between different classes 

of securities, including types of debt, types of crypto and 

types of equities. Success as a contrarian investor will center 

on one’s understanding and correct assessment of the 

situation, which we unfold in this week’s podcast. I am sure 

you will find out succinct and useful.  

 

Have a good day! 

 

 

 
--------------------------------------------- 

KEY TAKEAWAYS 

   Review and comment on bank 

crisis 

   Where does the market and its 

indices, components go from 

here?  

 When good becomes better 

and bad becomes good  

----------------------------------------------- 

 

 

 

 

       

    

 
  

Close 2023 Perf

DJIA 31,862 -3.9%

S&P 500 3,917 2.0%

NASDAQ 11,631 11.1%

RUSS 2K 1,726 -2.0%

VIX $25.51 17.7%

BITCOIN $26,885 62.5%

OIL $66.34 -17.3%

INDICES & CATALYSTS

Fwd P/E RSI

DJIA 17.0 36.7

S&P 500 17.9 44.1

NASDAQ 100 24.7 59.0

RUSS 2K 21.1 31.4

KEY FIGURES
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The Market Today 

 

 

 

 

 

 

 

 

 

 

 

Index Close Y/E 2022 YTD Perf 52-Wk Hi 52-Wk Low % off Hi

% from 

Low 200 DMA

% Abv/Bel 

200 DMA

DJIA 31,862 33,147 -3.9% 35,492 28,661 -10.2% 11.2% 32,378 -1.6%

S&P 500 3,917 3,839 2.0% 4,637 3,492 -15.5% 12.2% 3,937 -0.5%

NASDAQ 11,631 10,466 11.1% 14,647 10,089 -20.6% 15.3% 11,648 -0.1%

Russell 2000 1,726 1,761 -2.0% 2,138 1,641 -19.3% 5.2% 1,826 -5.5%

Bitcoin $26,885 $16,548 62.5% $48,087 $15,599 -44.1% 72.4% $20,448 31.5%

Average -21.9% 23.2% 4.8%

Avg w/o BTC -16.4% 11.0% -1.9%

Source: Barchart.com, Yahoo!Finance, Goldman Small Cap Research

U.S. Market Performance

3/17/2023

http://www.goldmanresearch.com/


The Goldman Guide 

Goldman Small Cap Research The Goldman Guide www.goldmanresearch.com 

COPYRIGHT ©Goldman Small Cap Research, 2023 

 

 

 

Notable Numbers 
 
 
AAII Sentiment Survey (figures rounded) 

 

 Current  Last Week Long Term Avg 

Bullish 19% 25% 38% 

Neutral 32% 33% 32% 

Bearish 48% 42% 31% 

 
 

Bearish didn’t go to 50% but Bullish is at its lowest point in 

6 months. 

 

 
 
 

 
 
 
 

Investing Considerations… 
 
Were ETF inflows so large due to selloff in stocks and migration there or do they reflect 

opportunistic investors? 

UBS buying Credit Suisse, the record amount of bank borrowing from the Fed, and risk 

in deposit runs from small banks could keep investors skittish? 

In these times, is bigger “better and smaller foolish”, or is it an opportunity---since we 

already in a corrective phase? 

Is there a reason why the Russell 2000 was so slammed and still at risk? 

What do we make of crypto? 

 
 

Lipper ETF.com

3/8/2023 3/16/2023

Outflows ($17.7B) Substantial inflows

Outflows Ex ETFs ($5.8B) Diversified outflows

Biggest weekly redemptions Reversal odd; combo of flight

of the year to date to safety and oppty--financials

Equity Fund Flows
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WHAT LIES AHEAD 
 

 
ETFs: SPY vs IWM 
The Plays of the Day: Ups and Downs, Big Banks, Mega Cap 
The Plays of Tomorrow: Contrarian: Small Cap, Oil 
Bullish Market in Q3 vs Q4? 

 
 

 
Thoughts on our ideas? Shoot me an email: rob@goldmanresearch.com. 
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   rob@goldmanresearch.com www.goldmanresearch.com    Phone: 410.609.7100 

The Goldman Guide: Background: 

Originally launched in May 2010, and re-introduced in January 2023 after a hiatus from 2016-2022, The Goldman Guide is 

a free weekly audio podcast and newsletter produced by Goldman Small Cap Research and is written by Founder Rob 

Goldman with contributions from the GSCR contributor team. This non-sponsored investment newsletter seeks to provide 

investors with market, economic, political and equity-specific insights via an action-oriented, straight to the point approach. 

No companies mentioned in this newsletter are current sponsored research clients of the Company or its parent, With key 

exceptions such as Top 50 cryptocurrencies, some of which are noted as current holdings of Founder Goldman, all 

companies or investment ideas mentioned in this audio podcast and companion publication are publicly traded stocks 

listed either on the NYSE or the NASDAQ. Goldman Small Cap Research leadership bios and experience can be found on 

our website: www.goldmanresearch.com . 
 

Disclaimer 

This audio podcast and companion newsletter were prepared for informational purposes only. Goldman Small Cap 

Research, (a division of Two Triangle Consulting Group, LLC) produces non-sponsored and sponsored (paid) investment 

research. Goldman Small Cap Research is not affiliated in any way with Goldman Sachs & Co. 

The Firm’s non-sponsored research publications category, Select Research, reflects the Firm’s market commentary and 

internally generated stock ideas, along with economic, industry and market outlooks. In virtually all cases, stocks mentioned 

in Select Research offerings are listed on the NYSE or the NASDAQ. Publications in this category include the weekly The 

Goldman Guide Podcast and companion Data PDF, Market Monitor blogs, Special Reports, and non-sponsored company 

reports. Goldman Small Cap Research analysts are neither long nor short stocks mentioned in this newsletter. Founder 

Rob Goldman is currently long cryptocurrencies Bitcoin, Ethereum, and Shiba Inu and may publish commentary or news 

regarding these securities. .We were not compensated nor do we expect to be compensated for the feature of any stocks 

in The Goldman Guide.  

 

Content produced under the Opportunity Research banner include reports, updates, sector spotlights, CEO Roundtable 

interviews, and reflect sponsored (paid) research. It is important to note that while we may track performance separately, 

we utilize many of the same coverage criteria in determining coverage of all stocks in both research formats. Please view 

the company’s individual disclosures for each engagement, which can be found in company-specific Opportunity 

Research reports, updates and articles. Goldman Small Cap Research has not been compensated for any content in this 

audio podcast and publication. 

. 

All information contained in this audio podcast and companion newsletter were provided by the companies mentioned via 

news releases, filings, and their websites or generated from our own due diligence. Economic, market data and charts are 

provided by a variety of sources and are cited upon publication. Stock performance data and information are derived from 

Yahoo! Finance, BarChart.com and other websites or sources, as noted. Our analysts are responsible only to the public, 

and are paid in advance to eliminate pecuniary interests, retain editorial control, and ensure independence. 

The information used and statements of fact made have been obtained from sources considered reliable but we neither 

guarantee nor represent the completeness or accuracy. Goldman Small Cap Research did not make an independent 

investigation or inquiry as to the accuracy of any information provided by the Company, other firms, or other financial news 

outlets. Goldman Small Cap Research relied solely upon information provided by companies through filings, press 

releases, presentations, and through its own internal due diligence for accuracy and completeness. Such information and 

the opinions expressed are subject to change without notice. A Gold- man Small Cap Research company  or industry 

report, update, article, blog, note, audio podcast, or newsletter is not intended as an offering, recommendation, or a 

solicitation of an offer to buy or sell the securities mentioned or discussed. This podcast and publication do not take into 

account the investment objectives, financial situation, or particular needs of any particular person. This podcast and 

publication newsletter do not provide all information material to an investor’s decision about whether or not ).  make any 

investment. Any discussion of risks in this presentation is not a disclosure of all risks or a complete discussion of the risks 

mentioned. Neither Goldman Small Cap Research, nor its parent, is registered as a securities broker-dealer or an 

investment adviser with the FINRA or with any state securities regulatory authority. Statements herein may contain forward-

looking statements and are subject to significant risks and uncertainties affecting results. 
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Separate from the factual content of the content in the podcast or companion newsletter, we may from time to time include 
our own opinions about the companies profiled herein, their businesses, markets and opportunities. Any opinions we may 
offer about the companies are solely our own, and are made in reliance upon our rights under the First Amendment to the 
U.S. Constitution, and are provided solely for the general opinionated discussion of our readers. Our opinions should not 
be considered to be complete, precise, accurate, or current investment advice. Such information and the opinions 
expressed are subject to change without notice. 

ALL INFORMATION IN THIS REPORT IS PROVIDED “AS IS” WITHOUT WARRANTIES, 
EXPRESSED OR IMPLIED, OR REPRESENTATIONS OF ANY KIND. TO THE FULLEST EXTENT 
PERMISSIBLE UNDER APPLICABLE LAW, TWO TRIANGLE CONSULTING GROUP, LLC WILL 
NOT BE LIABLE FOR THE QUALI- TY, ACCURACY, COMPLETENESS, RELIABILITY OR 
TIMELINESS OF THIS INFORMATION, OR FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL, 
INCIDENTAL, SPECIAL OR PUNITIVE DAMAGES THAT MAY ARISE OUT OF THE USE OF THIS 
INFORMATION BY YOU OR ANYONE ELSE (INCLUDING, BUT NOT LIMITED TO, LOST 
PROFITS, LOSS OF OPPORTUNITIES, TRADING LOSSES, AND DAMAGES THAT MAY RESULT 
FROM ANY INACCURACY OR INCOMPLETENESS OF THIS INFORMATION). TO THE FULLEST 
EXTENT PERMITTED BY LAW, TWO TRIANGLE CONSULTING GROUP, LLC WILL NOT BE 
LIABLE TO YOU OR ANYONE ELSE UNDER ANY TORT, CONTRACT, NEGLIGENCE, STRICT 
LIABIL- ITY, PRODUCTS LIABILITY, OR OTHER THEORY WITH RESPECT TO THIS 
PRESENTATION OF INFOR- MATION. 

 

For more information, visit our Disclaimer: www.goldmanresearch.com 
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