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index Week-to-Date % Month-to-Date % Year-to-Date %  12-Month %

S&p 500 0.44% −0.23% 1.58% 22.25%

Nasdaq Composite −0.65% −1.68% −0.86% 29.70%

DJiA 0.58% −0.24% −0.39% 15.12%

MSCi EAFE 1.84% 0.50% 1.34% 19.95%

MSCi Emerging Markets 1.52% 0.64% 0.11% 1.24%

russell 2000 0.15% −1.51% −0.41% 26.43%

•	 Once again, the 2.80-percent resistance level 

on the 10-year Treasury held strong, with 

yields bouncing off that mark a few times late 

last week before retreating to 2.70 percent on 

Friday. On Monday morning, the yield on the 

10-year stood at 2.71 percent. 

•	 Equity markets got off to a good start last 

week, with the S&p 500 setting new all-time 

highs on both Wednesday and Thursday. 

Although a hasty sell-off wiped out much of 

those gains, the S&p 500 still managed to rise 

0.44 percent. 

•	 international equity markets once again 

posted strong relative performance, with 

robust local returns, coupled with weakening  

of the U.S. dollar versus other currencies, 

providing a boost.

•	 The 10-year Treasury remains firmly within a 

range for the time being—between 2.80 percent 

on the high side and 2.60 percent on the low 

side—as the markets look for some distinct 

direction regarding the economy, the Federal 

reserve’s plans, and geopolitical events. The 

likelihood of rates moving well above the 

3-percent mark and sustaining those levels in 

the short run seems to be fairly subdued. 

Source: Bloomberg
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What to Lo ok For ward to

This should be a quiet week in terms of economic 

reports. it will be interesting to see if Wholesale 

inventories rise 0.5 percent, as economists 

currently expect. inventory growth has at times 

outstripped sales growth. if businesses continue  

to invest in inventories, it will help gross domestic 

product growth in the short term but could hurt 

longer term if consumer demand isn’t as strong  

as expected.

Excluding the effect of the volatile food and energy 

components, Producer Prices are expected to have 

risen 0.2 percent in March after having fallen by the 

same amount in February. price pressures remain 

very much under control, which gives the Fed more 

leverage to address its other mandate—namely, 

keeping unemployment under control.

The University of Michigan Consumer Confidence 

index may have slightly improved, if analysts are 

correct. Confidence fell significantly at the end of 

2013 but has risen and stabilized recently.

FixeD iNCoMe

index Month-to-Date (MtD) %      Year-to-Date (YtD) %                      12-Month %

U.S. Broad Market 0.11% 2.06% −0.64%

U.S. Treasury 0.002% 1.63% −2.10%

U.S. Mortgages 0.21% 1.79% 0.13%

Municipal Bond 0.15% 3.96% 0.13%

Source: Bloomberg

Certain sections of this commentary contain forward-looking statements that are based on our reasonable expectations, estimates, 
projections, and assumptions. Forward-looking statements are not guarantees of future performance and involve certain risks and 
uncertainties, which are difficult to predict. All indices are unmanaged and are not available for direct investment by the public.  
past performance is not indicative of future results. The S&p 500 is based on the average performance of the 500 industrial stocks 
monitored by Standard & poor’s. The Nasdaq Composite index measures the performance of all issues listed in the Nasdaq Stock 
Market, except for rights, warrants, units, and convertible debentures. The Dow Jones industrial Average is computed by summing  
the prices of the stocks of 30 large companies and then dividing that total by an adjusted value, one which has been adjusted over 
the years to account for the effects of stock splits on the prices of the 30 companies. Dividends are reinvested to reflect the actual 
performance of the underlying securities. The MSCi EAFE index is a float-adjusted market capitalization index designed to measure 
developed market equity performance, excluding the U.S. and Canada. The MSCi Emerging Markets index is a market 
capitalization-weighted index composed of companies representative of the market structure of 26 emerging market 
countries in Europe, latin America, and the pacific Basin. The russell 2000® index measures the performance of the 2,000 
smallest companies in the russell 3000 index. The Bank of America Merrill lynch U.S. Broad Market index tracks the performance 
of U.S. dollar-denominated investment-grade debt publicly issued in the U.S. domestic market, including U.S. Treasury, 
quasi-government, corporate, securitized, and collateralized securities. The Bank of America Merrill lynch U.S. Treasury index tracks 
the performance of U.S. dollar-denominated sovereign debt publicly issued by the U.S. government in its domestic market. The Bank of 
America Merrill lynch U.S. Mortgage-Backed Securities index tracks the performance of U.S. dollar-denominated fixed-rate and hybrid 
residential mortgage pass-through securities publicly issued by U.S. agencies in the U.S. domestic market. The Bank of America 
Merrill lynch U.S. Municipal Securities index tracks the performance of U.S. dollar-denominated investment-grade tax-exempt 
debt publicly issued by U.S. states and territories, and their political subdivisions, in the U.S. domestic market.    rev. 4/14.
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