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The Markets (as of market close May 19, 2023) 
Most of last week, investors seemed to react to negotiations concerning the debt ceiling. Despite a 
lackluster ending to the week, stocks closed generally higher. Tech shares climbed nearly 4.0%, while 
consumer discretionary stocks also posted gains. Overall, each benchmark index listed here ended last 
week higher, led by the Nasdaq, followed by the Russell 2000, the S&P 500, the Global Dow, and the 
Dow. In fact, the Nasdaq and the S&P 500 had their best week since March. Ten-year Treasury yields 
added 24 basis points. The dollar advanced while gold prices slid. Crude oil prices gained about $1.70. 

A jump in tech shares pushed stocks higher last Monday as investors continued to focus on debt ceiling 
negotiations at the White House. The small caps of the Russell 2000 outperformed the indexes listed 
here, climbing 1.2%. The Nasdaq rose 0.7%, followed by the Global Dow (0.5%), the S&P 500 (0.3%), 
and the Dow (0.1%). Crude oil prices gained 1.8% to $71.28 per barrel as OPEC+ prepared to cut 
supplies. Ten-year Treasury yields added 4.5 basis points to reach 3.50%. The dollar slipped while gold 
prices inched higher. 

Stocks declined last Tuesday as investors worried about the lack of progress on debt ceiling negotiations. 
The Russell 2000 gave back Monday's gains after tumbling 1.4%. The Dow dipped 1.0%, followed by the 
S&P 500 (-0.6%), the Global Dow (-0.5%), and the Nasdaq (-0.2%). Bond prices also slipped, pushing 
yields higher. Ten-year Treasury yields rose 4.1 basis points to 3.54%. Crude oil prices reversed the prior 
day's uptick, falling 0.9% to $70.49 per barrel. The dollar gained, while gold prices fell 1.4% to close 
under $2,000.00 per ounce for the first time this month. 

Wall Street rallied last Wednesday, fueled by optimism that an agreement could be reached on the debt 
ceiling. The small caps of the Russell 2000, which is sensitive to economic developments, jumped 2.2% 
by the close of trading. The Nasdaq rose 1.3%, followed by the Dow and the S&P 500, which advanced 



1.2%. The Global Dow climbed 0.5%. Crude oil prices reached the highest price in over a week closing at 
$72.75 per barrel. The dollar advanced, while gold prices fell. Ten-year Treasury yields settled at 3.58%, 
an increase of 3.2 basis points. 

Stocks rose for a second straight session last Thursday, as investors received more encouraging news 
on a potential debt ceiling deal. Tech shares advanced, helping to move the benchmark indexes higher. 
The Nasdaq gained 1.5%, followed by the S&P 500 (0.9%), the Russell 2000 (0.6%), the Global Dow 
(0.4%), and the Dow (0.3%). Ten-year Treasury yields rose to the highest level in two months after 
gaining 6.7 basis points to 3.64%. Crude oil prices fell back, dropping 1.2% to $71.98 per barrel. The 
dollar increased for the third straight session, while gold prices declined for the third consecutive day. 

Last Friday, an abrupt halt to debt ceiling talks sent investors scurrying away from stocks. Of the 
benchmark indexes listed here, only the Global Dow (0.2%) advanced by the close of trading. The 
Russell 2000 declined 0.6%, while the Dow, the S&P 500, and the Nasdaq slipped between 0.1% and 
0.3%. Ten-year Treasury yields added 5.7 basis points to close at 3.7%. The dollar dipped, while gold 
prices advanced. Crude oil prices moved little, closing at around $71.83 per barrel. 

Stock Market Indexes 

Market/Index 2022 Close Prior Week As of 5/19 
Weekly 
Change 

YTD 
Change 

DJIA 33,147.25 33,300.62 33,426.63 0.38% 0.84% 

Nasdaq 10,466.48 12,284.74 12,657.90 3.04% 20.94% 

S&P 500 3,839.50 4,124.08 4,191.98 1.65% 9.18% 

Russell 2000 1,761.25 1,740.85 1,773.72 1.89% 0.71% 

Global Dow 3,702.71 3,904.87 3,946.24 1.06% 6.58% 

Fed. Funds target 
rate 

4.25%-
4.50% 

5.00%-
5.25% 

5.00%-
5.25% 

0 bps 75 bps 

10-year Treasuries 3.87% 3.46% 3.70% 24 bps -17 bps 

US Dollar-DXY 103.48 102.70 103.19 0.48% -0.28% 

Crude Oil-CL=F $80.41 $70.12 $71.83 2.44% -10.67% 

Gold-GC=F $1,829.70 $2,016.80 $1,978.10 -1.92% 8.11% 



Chart reflects price changes, not total return. Because it does not include dividends or splits, it should not 
be used to benchmark performance of specific investments. 

Last Week's Economic News 

 Retail sales rose 0.4% in April after declining 0.7% in March. For the 12 months ended in April, 
retail sales have increased 1.6%. Several categories contributed to the April advance in retail 
sales including motor vehicle and parts dealers (0.4%), building material and garden equipment 
and supplies dealers (0.5%), health and personal care stores (0.9%), general merchandise 
stores (0.9%), miscellaneous store retailers (2.4%), nonstore (online) retailers (1.2%), and food 
services and drinking places (0.6%). Retailers that saw sales decrease include furniture and 
home furnishing stores (-0.7%), electronics and appliance stores (-0.5%), food and beverage 
stores (-0.2%), grocery stores (-0.4%), gasoline stations (-0.8%), clothing and clothing 
accessories stores (-0.3%), sporting goods, hobby, musical instrument, and book stores (-3.3%), 
and department stores (-1.1%). 

 According to the latest data from the Federal Reserve, industrial production rose 0.5% in April 
following two consecutive flat months. In April, manufacturing increased1.0%, bolstered by a 
strong gain in the output of motor vehicles and parts. Factory output, excluding motor vehicles 
and parts, moved up 0.4%.The index for mining rose 0.6%, while the index for utilities dropped 
3.1%, as milder temperatures in April lowered demand for heating. Total industrial production in 
April was 0.2% above its year-earlier level. 

 The number of building permits issued for residential housing construction declined 1.5% in April 
and was 21.1% below the April 2022 rate. However, building permits issued for single-family 
construction increased 3.1% last month. Housing starts rose 2.2%, while single-family housing 
starts advanced 1.6%. Housing completions fell 10.4% in April, while single-family housing 
completions were down 6.5%. 

 Sales of existing homes fell 3.4% in April and were down 23.2% from April 2022. Total housing 
inventory sat at a 2.9-month supply. The median existing-home price in April was $388,800, 
3.6% above the March price of $375,400 but 1.7% below the April 2022 price of $395,500. 
Single-family home sales also declined in April, falling 3.5% from March. The median existing 
single-family home price was $393,300 in April, 3.6% above the March price ($379,500) but 
2.1% under the April 2022 price ($401,700). 

 The national average retail price for regular gasoline was $3.536 per gallon on May 15, $0.003 
per gallon higher than the prior week's price but $0.955 less than a year ago. Also, as of May 
15, the East Coast price decreased $0.030 to $3.397 per gallon; the Gulf Coast price rose 
$0.034 to $3.079 per gallon; the Midwest price increased $0.047 to $3.440 per gallon; the Rocky 
Mountain price declined $0.020 to $3.518 per gallon; and the West Coast price dipped $0.011 to 
$4.519 per gallon. 

 For the week ended May 13, there were 242,000 new claims for unemployment insurance, a 
decrease of 22,000 from the previous week's level. According to the Department of Labor, the 
advance rate for insured unemployment claims for the week ended May 6 was 1.2%, unchanged 
from the previous week's rate. The advance number of those receiving unemployment insurance 
benefits during the week ended May 6 was 1,799,000, a decrease of 8,000 from the previous 
week's level, which was revised down by 6,000. States and territories with the highest insured 
unemployment rates for the week ended April 29 were California (2.4%), New Jersey (2.2%), 



Massachusetts (2.0%), Alaska (1.7%), Illinois (1.6%), New York (1.6%), Oregon (1.6%), Rhode 
Island (1.6%), Minnesota (1.5%), Puerto Rico (1.5%), and Washington (1.5%). The largest 
increases in initial claims for unemployment insurance for the week ended May 6 were in 
Massachusetts (+6,420), Missouri (+2,596), California (+1,997), Texas (+1,707), and New York 
(+1,212), while the largest decreases were in Kentucky (-3,026), Colorado (-1,526), Georgia (-
916), Wisconsin (-494), and New Hampshire (-428). 

Eye on the Week Ahead 
This is a busy week for important economic data. New single-family home sales figures for April are 
released this week. March saw sales increase 9.6% for the fifth straight month. The second estimate of 
first-quarter gross domestic product is out this week. The first estimate showed the economy accelerated 
at an annualized rate of 1.1%. The personal income and outlays report for April is also available this 
week. Data from the last report showed consumer spending was flat in March, while consumer prices for 
goods and services rose 0.3%. 

Data sources: Economic: Based on data from U.S. Bureau of Labor Statistics (unemployment, inflation); 
U.S. Department of Commerce (GDP, corporate profits, retail sales, housing); S&P/Case-Shiller 20-City 
Composite Index (home prices); Institute for Supply Management (manufacturing/services). Performance: 
Based on data reported in WSJ Market Data Center (indexes); U.S. Treasury (Treasury yields); U.S. 
Energy Information Administration/Bloomberg.com Market Data (oil spot price, WTI, Cushing, OK); 
www.goldprice.org (spot gold/silver); Oanda/FX Street (currency exchange rates). News items are based 
on reports from multiple commonly available international news sources (i.e., wire services) and are 
independently verified when necessary with secondary sources such as government agencies, corporate 
press releases, or trade organizations. All information is based on sources deemed reliable, but no 
warranty or guarantee is made as to its accuracy or completeness. Neither the information nor any 
opinion expressed herein constitutes a solicitation for the purchase or sale of any securities, and should 
not be relied on as financial advice. Forecasts are based on current conditions, subject to change, and 
may not come to pass. U.S. Treasury securities are guaranteed by the federal government as to the 
timely payment of principal and interest. The principal value of Treasury securities and other bonds 
fluctuates with market conditions. Bonds are subject to inflation, interest-rate, and credit risks. As interest 
rates rise, bond prices typically fall. A bond sold or redeemed prior to maturity may be subject to loss. 
Past performance is no guarantee of future results. All investing involves risk, including the potential loss 
of principal, and there can be no guarantee that any investing strategy will be successful. 

The Dow Jones Industrial Average (DJIA) is a price-weighted index composed of 30 widely traded blue-
chip U.S. common stocks. The S&P 500 is a market-cap weighted index composed of the common stocks 
of 500 largest, publicly traded companies in leading industries of the U.S. economy. The NASDAQ 
Composite Index is a market-value weighted index of all common stocks listed on the NASDAQ stock 
exchange. The Russell 2000 is a market-cap weighted index composed of 2,000 U.S. small-cap common 
stocks. The Global Dow is an equally weighted index of 150 widely traded blue-chip common stocks 
worldwide. The U.S. Dollar Index is a geometrically weighted index of the value of the U.S. dollar relative 
to six foreign currencies. Market indexes listed are unmanaged and are not available for direct 
investment. 



 
Key Dates/Data Releases 

5/23: New home sales 

5/25: GDP 

5/26: Personal income and outlays, international trade in goods, durable goods orders 
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Know someone who could use informa on like this?  
Please feel free to send us their contact informa on via phone or email. (Don't worry – we'll request 

their permission before adding them to our mailing list.)  



 
   

Securi es and investment advisory services offered through Geneos Wealth Management, Inc. Member FINRA/SIPC    

Inves ng involves risks, and investment decisions should be based on your own goals, me horizon, and tolerance for risk. The return and principal value 
of investments will fluctuate as market condi ons change. When sold, investments may be worth more or less than their original cost.  

The forecasts or forward-looking statements are based on assump ons, may not materialize, and are subject to revision without no ce.  

The market indexes discussed are unmanaged, and generally, considered representa ve of their respec ve markets. Index performance is not indica ve 
of the past performance of a par cular investment. Indexes do not incur management fees, costs, and expenses. Individuals cannot directly invest in 
unmanaged indexes. Past performance does not guarantee future results.  

The Dow Jones Industrial Average is an unmanaged index that is generally considered representa ve of large-capitaliza on companies on the U.S. stock 
market. Nasdaq Composite is an index of the common stocks and similar securi es listed on the NASDAQ stock market and is considered a broad 
indicator of the performance of technology and growth companies. The MSCI EAFE Index was created by Morgan Stanley Capital Interna onal (MSCI) and 
serves as a benchmark of the performance of major interna onal equity markets, as represented by 21 major MSCI indexes from Europe, Australia, and 
Southeast Asia. The S&P 500 Composite Index is an unmanaged group of securi es that are considered to be representa ve of the stock market in 
general.  

U.S. Treasury Notes are guaranteed by the federal government as to the mely payment of principal and interest. However, if you sell a Treasury Note 
prior to maturity, it may be worth more or less than the original price paid. Fixed income investments are subject to various risks including changes in 
interest rates, credit quality, infla on risk, market valua ons, prepayments, corporate events, tax ramifica ons and other factors.  

Interna onal investments carry addi onal risks, which include differences in financial repor ng standards, currency exchange rates, poli cal risks unique 
to a specific country, foreign taxes and regula ons, and the poten al for illiquid markets. These factors may result in greater share price vola lity.  

Please consult your financial professional for addi onal informa on.  

This content is developed from sources believed to be providing accurate informa on. The informa on in this material is not intended as tax or legal 
advice. Please consult legal or tax professionals for specific informa on regarding your individual situa on. This material was developed and produced by 
FMG Suite to provide informa on on a topic that may be of interest. FMG is not affiliated with the named representa ve, financial professional, 
Registered Investment Advisor, Broker-Dealer, nor state- or SEC-registered investment advisory firm. The opinions expressed and material provided are 
for general informa on, and they should not be considered a solicita on for the purchase or sale of any security.  

  

 
 
 


