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THE WEEK IN REVIEW
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The major U.S. stock indexes recorded modest gains in a holiday- ECONOMIC INDICATOR LATEST PRIOR CHANGE
shortened week led by the Nasdagq Composite’s 0.7% advance. Housing Starts (Millions Annualized) 1.26 1.28 v
The ut|I|'t|es, materials and technplogy sectors were the three top BurEk Gaeth Gree 1.2% 0.0% A
performing S&P 500 groups, while the healthc.:are anq energy Existing Home Sales (Millions Annualized) 4.9 5.2 \4
sectors were the worst weekly performers. Asian equity markets _ ] _
were top global performers this week, as positive comments from Leading Economic Indicators 3.5% 5.2% v
U.S. and Chinese trade negotiators helped propel weekly gains of
5.4% in the Shanghai composite and a 2.5% advance in the
Japanese Nikkei. In fixed income markets, yields on the benchmark
U.S. 10-year Treasury note traded in a range between 2.62% and
2.69%, while U.S. crude oil prices advanced nearly 3% to push INDEX LEVEL WEEK YTD 12 MO
above $57 per barrel in afternoon trading on Friday. DJ Industrial Average 26031.81 0.57% 11.59%  4.28%
NASDAQ 7527.55 0.74% 13.45%  4.40%
The minutes from th.e Federal .Open Market Committee’s January S&P 500 Large Cap 2792.67 0.62% 11.40%  3.28%
me_etlng rel_eased this week _relte_rated the central bank‘s_ new, more MSCI EAFE 1867.01 1.46% 855% -9 27%
patient, policy stance as their guidance on further rate hikes in
2019 shifted from hawkish to neutral. A closely watched topic at Barclays Aggregate US ALl 20 ALY LU S
this meeting was thg _status_of the Federal Reserve’s balance KEY BOND RATES CURRENT 1WK AGO 1MO AGOLYR AGO
sheet. Nearly all officials said that although they expect to keep )
rates steady for now, they are in favor of reducing the current pace 3-Month T-Bill 2.44% 2.42% 2.39%  1.63%
of balance sheet reductions sometime later in 2019. Market 10-Year Treasury 2.65% 2.66% 2.74%  2.92%
commentators have suggested that by taking this step, Fed
policymakers could significantly reduce uncertainty about how REPORTS DUE NEXT WEEK LATEST
much more liquidity the central bank will remove in future years. Conf. Board Consumer Confidence 120.2
U. of Mich. Consumer Sentiment 95.5
Fifty-one S&P 500 stocks reported quarterly results this week, ISM Manufacturing 56.6
headlined by Walmart Inc. and CVS Health Corp. Walmart shares GDP (QoQ Annualized) 3.4%

rallied on Tuesday after reporting adjusted earnings per share that
exceeded analysts’ estimates by 5.5%, only to give up those gains
later in the week after U.K. competition regulators were expected to
reject J. Sainsbury Plc’s planned $9.5 billion purchase of Walmart-
owned British grocery chain Asda Group Ltd. In the consumer
healthcare area, CVS Health Corp. saw its shares decline 8.1% on
Wednesday after the company forecast adjusted earnings per
share for 2019 below the lowest analyst estimate. The forecast
which CVS Health management provided implied more challenges
and costs than expected in the near term related to its $70 billion
November 2018 acquisition of health insurer Aetna.

Price returns as of the last available closing data. Source data:
Bloomberg and Morningstar are believed to be correct but not verified.

Opinions herein are as of the publication date and are subject to change without notice. This report may include “forward-looking statements” which may or may not be accurate over the
long term. The week is calculated beginning with Monday's market open. Report includes candid statements and observations regarding investment strategies, asset allocation, individual
securities, and economic and market conditions. Statements, opinions or forecasts are not guaranteed. Do not place undue reliance on forward-looking statements. Actual results could
differ materially from those described. This material is not intended to be used as a general guide to investing, or as a source of any specific investment recommendations, and makes no
implied or express recommendations concerning the manner in which any client’s account should or would be handled, as appropriate investment strategies depend upon the client’s
investment objectives. The material has been prepared or is distributed solely for information purposes and is not a solicitation or an offer to buy/sell any security or instrument or to
participate in any trading strategy. Indexes and sector statistics are unmanaged and are a common measure of performance of their respective asset classes. Indexes are not available for
direct investment. Past performance is not indicative of future results. The value of investments and the income derived from investments can go down as well as up. Future returns are
not guaranteed, and a loss of principal may occur. Investing for short periods may make losses more likely. Not a deposit, not FDIC insured, may lose value, not bank guaranteed, not
insured by any federal government agency.





