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Market Commentary
by Scott J. Brown, Ph.D., Chief Economist
In a discussion of monetary policy, Fed Chair Janet Yellen appeared comfortable with
the gradual path of policy normalization.
President Trump reversed himself on a number of economic issues. He said the U.S.
would not declare China to be a currency manipulator (which is true currently) and said
that the dollar was “too strong.” He now supports the Export-Import Bank. In addition, he
said he might Janet Yellen (whose four-year term runs through January 2018). Treasury
Secretary Mnuchin said that Trump’s pledge to pay down the debt in eight years was
“hyperbole.”
The important economic data are set for the end of the week, when the market is closed
for the Good Friday holiday. The reports on import prices and producer prices showed
some continued pressure in raw materials, but little in finished goods.
Next week, we could see some minor market reactions to any surprises, but the
economic data reports are unlikely to add much to the overall outlook (a greater
reassessment will come in the next few weeks, when we get the first look at 1Q17 GDP,
the monthly ISM survey results, and the April Employment Report). The IMF’s revised
World Economic Outlook may lead to renewed optimism about the strength of the global
economy, but possibly a re-evaluation of the risks ahead.

Indices
Last

Last Week

YTD return %

DJIA

20591.86

20662.95

4.20%

NASDAQ

5836.16

5878.95

8.42%

S&P 500

2344.93

2357.49

4.74%

MSCI EAFE

1785.40

1780.45

6.02%

Russell 2000

1359.20

1364.43

.15%

Consumer Money Rates
Last

1 year ago

Prime Rate

4.00

3.50

Fed Funds

0.90

0.38

30-year mortgage

4.05

3.58

Currencies
Last

1 year ago

Dollars per British Pound

1.254

1.420

Dollars per Euro

1.066

1.127

Japanese Yen per Dollar

109.30

109.34

Canadian Dollars per Dollar

1.325

1.219

Mexican Peso per Dollar

18.551

17.430

Commodities

Last

1 year ago

Crude Oil

53.11

41.76

Gold

1278.10

1248.30

Bond Rates
Last

1 month ago

2-year treasury

1.21

1.36

10-year treasury

2.24

2.58

10-year municipal (TEY)

3.29

3.82

Treasury Yield Curve – 04/13/2017

As of close of business 04/12/2017

S&P Sector Performance (YTD) – 04/13/2017

As of close of business 04/12/2017

Economic Calendar
—

Building Permits, Housing Starts (March)

—

Industrial Production (March)

—

IMF World Economic Outlook (update)

April 19

—

Fed Beige Book

April 20

—

Fed Beige Book

—

Leading Economic Indicators (March)

April 21

—

Existing Home Sales (March)

April 27

—

Durable Goods Orders (March)

April 28

—

Real GDP (1Q17, advance estimate)

April 18

May 1

—

ISM Manufacturing Index (April)

May 3

—

FOMC Policy Decision (no press conference)

May 5

—

Employment Report (April)

June 14

—

FOMC Policy Decision (Yellen press conference)
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lines of credit, auto loans, and personal loans. Material prepared by Raymond James for use by financial
advisors. Data source: Bloomberg, as of close of business April 12, 2017.

John McRae 1-601-484-5273

To opt out of receiving future emails from us, please reply to this email with the word “Unsubscribe” in the
subject line. The information contained within this commercial email has been obtained from sources
considered reliable, but we do not guarantee the foregoing material is accurate or complete.
©2017 Raymond James Financial Services, Inc., member FINRA / SIPC. Securities offered through
Raymond James Financial Services, Inc., member FINRA / SIPC, and are not insured by any financial
institution insurance, the FDIC/NCUA or any other government agency, are not deposits or obligations of
the financial institution, are not guaranteed by the financial institution, and are subject to risks, including the
possible loss of principal. Raymond James is not affiliated with the financial institution or the investment
center.
Raymond James Financial Services does not accept orders and/or instructions regarding your account by
email, voice mail, fax or any alternate method. Transactional details do not supersede normal trade
confirmations or statements. Email sent through the internet is not secure or confidential. Raymond James
Financial Services reserves the right to monitor all email. Any information provided in this email has been
prepared from sources believed to be reliable, but is not guaranteed by Raymond James Financial
Services and is not a complete summary or statement of all available data necessary for making an
investment decision. Any information provided is for informational purposes only and does not constitute a
recommendation. Raymond James Financial Services and its employees may own options, rights or
warrants to purchase any of the securities mentioned in this email. This email is intended only for the
person or entity to which it is addressed and may contain confidential and/or privileged material. Any
review, retransmission, dissemination or other use of, or taking of any action in reliance upon, this
information by persons or entities other than the intended recipient is prohibited. If you received this
message in error, please contact the sender immediately and delete the material from your computer.

