
Equity Market
Indices Year to Date 12 Months
Dow Jones Industrial Avg -4.4% -2.3%
S&P 500 3.9% 20.5%
S&P 500 (Equal-Weighted) -0.1% 3.7%
NASDAQ Composite 4.0% 31.3%
Russell 2000 -3.6% -0.2%
MSCI All-Cap World 1.9% 14.1%
MSCI Developed Markets -0.6% 6.7%
MSCI Emerging Markets -2.3% -1.4%
NYSE Alerian MLP 1.6% 13.4%
MSCI U.S. REIT -4.2% -6.0%

S&P 500 Sector
Sectors Year to Date Weighting

Communication Svcs. 9.6% 9.1%
Information Technology 6.8% 29.7%
Health Care 5.5% 12.8%
S&P 500 3.9% -
Financials 3.1% 12.9%
Consumer Staples 2.7% 6.1%
Industrials 1.8% 8.6%
Consumer Discretionary -0.1% 10.4%
Energy -0.3% 3.7%
Materials -3.7% 2.2%
Utilities -4.7% 2.1%
Real Estate -4.7% 2.2%

Price Return

Price Return
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Event Period Actual Consensus Surprise Prior 

Continuing Jobless Claims SA 01/20  1,898K  1,840K  58.5K  1,828K

Initial Claims SA 01/27  224.0K  214.0K  10.0K  215.0K

Unit Labor Costs SAAR Q/Q (Preliminary) Q4  0.50%  2.0% -1.5% -1.1%

Productivity SAAR Q/Q (Preliminary) Q4  3.2%  2.1%  1.1%  4.9%

Markit PMI Manufacturing SA (Final) JAN  50.7  50.3  0.40  50.3

Construction Spending SA M/M DEC  0.90%  0.50%  0.40%  0.94%

ISM Manufacturing SA JAN  49.1  47.2  1.9  47.1

Hourly Earnings SA M/M (Preliminary) JAN  0.60%  0.30%  0.30%  0.38%

Hourly Earnings Y/Y (Preliminary) JAN  4.5%  4.1%  0.40%  4.3%

Average Workweek SA (Preliminary) JAN  34.1  34.3 -0.20  34.3

Nonfarm Payrolls SA JAN  353.0K  175.0K  178.0K  333.0K

Private Nonfarm Payrolls JAN  317.0K  148.0K  169.0K  278.0K

Unemployment Rate JAN  3.7%  3.8% -0.10%  3.7%

Durable Orders SA M/M (Final) DEC -0.01%  0.0% -0.01%  0.0%

Factory Orders SA M/M DEC  0.20%  0.40% -0.20%  2.6%

Michigan Sentiment NSA (Final) JAN  79.0  78.8  0.20  78.8

PMI Composite SA (Final) JAN  52.0  52.3 -0.30  52.3

Markit PMI Services SA (Final) JAN  52.5  52.9 -0.40  52.9

ISM Services Price SA JAN  64.0  -  -  56.7

ISM Services PMI SA JAN  53.4  52.0  1.4  50.5

ISM Services remains 
robust even as prices 

paid increased 

Hourly earnings increased following 
the strong increase in non-farm 

payrolls 
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Logical levels not providing 
resistance=strong momentum, but 
may be prudent to exercise some 

patience here 

Will need to digest gain at some point 
as market is overbought; bearish 

divergence as price near high while 
oscillator is making a lower high 
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Market Implied Fed Expectations  
as of 1/30/24 (before the FOMC 
meeting on 1/31/24) 

Current Market 
Implied Fed 
Expectations 

Expectations for a rate cut in March have 
been repriced, but very little impact to the 

markets expectations for full-year (still 
expecting almost 5 rate cuts) 




