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Stocks rallied for the first time in weeks as the Fed’s FOMC Meeting appeared to satisfy markets. Equities rallied, as
did commodities and oil prices as market sentiment turned positive. Interest rates fell, with the 10-year Treasury yield
closing the week at 1.93% and the dollar also gave up some of recent gains.

Economic Update: Economic data was generally soft _ % % %
last week, with the residential construction starts and Index/Portfolio Change Change Change
mortgage applications declining, as housing markets Returns Week QTD  YTD
continue to struggle. Industrial production was up just
0.1% and some regional manufacturing indexes Barclays Aggregate Bond 0.79 1.48 1.48
declined. Jobless claims were stable at 291K, and the Barclays High Yield Bond 0.04 2.08 2.08
;fagt:eosnal employment report showed job gains in 39 Barclays Glb Agg Bond 165 178 178
' JPM Emerging Mkts Bond 1.47 1.30 1.30
FOMC-“Not Impatient”: The Fed removed the patient S&P Equity 500 Index 2.67 2.86 2.86
wording from their statement, and Chairman Yellen Russell 3000 All Cap Index 271 356 356
emphasized that interest rate hike later in the year will Russell 2000 Small Cab Ind 279 5 7 5 37
depend on how the economy evolves. usse matl t-ap ndex ' ' '
NASDAQ Composite 3.18 6.40 6.40
_ _ _ ) S&P Global BMI 3.12 4.17 4.17
_Chma S!ov_vmg, But Still Powerht_)use._ _Au_stral_la MSCI EAFE Index 4.01 6.82 6.82
joined Britain and other European nations in joining in
the China-led Asian Infrastructure Investment Bank, MSCI EAFE Small Cap 2.76 6.43 6.43
which is investing $100 billion across Asia Pacific. MSCI Emerging Markets 3.21 1.63 1.63

China’s $653 billion sovereign wealth fund is shifting
investments towards emerging markets.
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