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EQUITIES =  Equities continued to rise this week, sending the
Data as of: 09/13/2019 S&P 500 Index back over the 3,000 level and near its
record high of 3,027.98 set July 26. Easing trade

Index Price  WTD% QTD% YTD% fears, bold measures from the European Central

DIA 2721952 157 T loes Bank (ECB), and strong retail sales all helped buoy

S&P 500 3007.39 0.96 2.23 19.97 investment sentiment.

Nasdagq 8176.71  0.91 213  23.23 =  The United States granted China a two-week

Russell 2000 1578.15  4.85 074 17.03 reprieve for previously announced tariff hikes as a

goodwill measure ahead of the 70th anniversary

Russell 1000 Gromth 1622.75 050 228 234 celebration of the People’s Republic. China

responded with some tariff exemptions and re-
Russell 1000 Value 1275.99 2.41 1.70 16.67

committing to U.S. agriculture purchases. News that

the Trump administration is considering an interim

Comm. Services 172.31 1.47 4.92 24.16 trade deal added optimism.
Cons. Disc. 969.05 0.41 2.48 24.00
Cons. Staples 622.72 092 425 1932 = Markets responded positively to bold policy
measures from the ECB in Mario Draghi’s swan song
Energy 447.81 3.36 -4.98 5.60 . .
) ) as head of the central bank. The ECB cut its deposit
Financial Svcs 471.68 3.89 2.78 19.14 . . .
rate by 0.1% to -0.5%, going further into negative
Health Care 1055.71 0.19 -1.56 5.45 . e . .

; territory; restarted quantitative easing with no end
el e 666.21 2.86 223 2288 date; stated it would maintain these negative rates
Info. Tech. 142126 -0.39 3.55  30.59 until inflation nears its target; and lowered its
Materials 369.31 3.34 0.59  16.64 economic growth and inflation forecasts.

Real Estate 240.42 -2.23 -4.40 23.69
. = The week’s economic calendar was highlighted by
Utilities 317.12 0.1 465  18.06 ) ) ) ) )
accelerating consumer inflation and a solid retail
sales report. Core Consumer Price Index, which
MSCI EAFE* 1905.31 0.47 -0.47 10.78

excludes food and energy prices, grew 2.4% year
MSCI EM* 1022.33 148  -233 586 over year in August, the fastest pace since July 2018.
Retail sales rose at a better than expected rate of

* MSCI EAFE and EM values as of 09/12/2019 0.4% in August, underscoring the strong consumer
spending environment.
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FIXED INCOME, CURRENCIES, AND COMMODITIES

Data as of: 09/13/19

Yield Latest EOW EOQ EOY
90 Day UST 192 196 212 245
2YruUsT 1.80 1.53 1.75 2.48
10 Yr UST 190 155 200 2.69
30 Yr UST 2.38 2.02 2.52 3.02
% Return
Fixed Income Price WTD QTD YTD
US Agg* 237 -113 150 7.70
US Agg Govt.* 182 -1.48 1.54 6.80
Us TIPS* 196 -122 112 7.34
Munis* 1.83 -0.64 1.58 6.76
HY Munis* 4.06 -041 249 932
Inv. Grade* 3.06 -152 189 11.93
High Yield* 6.24 025 149 1158
MBS* 254 -0.28 1.03 5.24
Global Agg* 1.36 -0.98 0.60 6.21
Intl. Treasuries* 0.16 -056 297 950
JPM EMBI* 596 -0.85 -1.28 9.37
% Change

currencies & Price. WTD QTD  YTD
Commodities

US Dollar 98.2 -0.22 213 2.08
EUR/USD 1.11 036 -2.63 -341
USD/JPY 108.09 1.10 0.21 -142
WTI Oil* 55.09 -2.53 -5.88 18.19
Gold* 1507 -0.53 5.73 15.19
Copper* 264 025 -3.09 -0.57

*Data as of: 09/12/2019

The yield presented refers to the corresponding index except for the
U.S. Treasury (UST) data, which is of individual Treasury note securities
and not an index. The Currency and Commodity data presented are

quotes of the exchange rate. This data is from FactSet.
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This past week was one of reversals, as recent losers
became the winners. Small caps staged a strong rally
after underperforming large caps for much of 2019.
Meanwhile, value stocks have trailed their growth
counterparts for much of the past 18 months, but
they outpaced growth by a sizable margin this week
amid strong performance from the financials and
energy sectors.

From a factor perspective, investors rotated out of
momentum stocks, which have been primarily
growth oriented, and into cyclical value stocks.

Global equities received a boost from the
encouraging trade headlines, the ECB stimulus, and
some weakness in the U.S. dollar. International
developed and emerging market equities slightly
outpaced U.S. stocks, with particular strength in
Brazil, China, Japan, and South Africa, based on MSCI
country indexes.

Treasuries sold off sharply last week, pushing the 10-
year Treasury yield sharply higher and steepening
the yield curve. These moves took some attention
off the bond market as a potential recessionary
signal. Low U.S. Treasury yields continue to reflect
strong demand for U.S. Treasuries from yield-starved
global investors and suggest monetary policy
remains too tight given trade uncertainties. The
Federal Reserve meets next week.

Qil fell this week on international inventory
concerns, partly related to possible Iran talks. Gold
continued to lose some momentum as investors
have moved away from perceived safe havens in
recent weeks. U.S. dollar weakened a bit overall,
particularly versus the euro and the British pound.

Al LPL Financial



WMP

IMPORTANT DISCLOSURES

This material is for general information only and is not intended to provide specific advice or recommendations for any individual. There
is no assurance the products or strategies discussed are suitable for all investors or will yield positive outcomes. All performance
referenced is historical and is no guarantee of future results. The economic forecasts set may not develop as predicted.

All indexes are unmanaged and cannot be invested into directly. Unmanaged index returns do not reflect fees, expenses, or sales charges.
Index performance is not indicative of the performance of any investment. Sector data is represented by S&P 500 GICS sub-indexes.

Because of its narrow focus, specialty sector investing, such as healthcare, financials, or energy, will be subject to greater volatility than
investing more broadly across many sectors and companies.

U.S. Treasuries may be considered “safe haven” investments but do carry some degree of risk including interest rate, credit, and market
risk. They are guaranteed by the U.S. government as to the timely payment of principal and interest and, if held to maturity, offer a fixed

rate of return and fixed principal value.

All information is believed to be from reliable sources; however, LPL Financial makes no representation as to its completeness or
accuracy.

For a list of descriptions of the indexes referenced in this publication, please visit our website at Iplresearch.com/definitions.

This research material has been prepared by LPL Financial LLC.

Securities and advisory services offered through LPL Financial (LPL), a registered investment advisor and broker-dealer (member

FINRA/SIPC). Insurance products are offered through LPL or its licensed affiliates. To the extent you are receiving investment advice

from a separately registered independent investment advisor, please note that LPL is not an affiliate of and makes no representation
with respect to such entity.

If your advisor is located at a bank or credit union, please note that the bank/credit union is not registered as a broker-dealer or
investment advisor. Registered representatives of LPL may also be employees of the bank/credit union. These products and services
are being offered through LPL or its affiliates, which are separate entities from, and not affiliates of, the bank/credit union. Securities

and insurance offered through LPL or its affiliates are:

Not Insured by FDIC/NCUA or Any Other Government Agency | Not Bank/Credit Union Guaranteed | Not Bank/Credit Union
Deposits or Obligations | May Lose Value
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