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■■U.S. equity markets bumped up in a strong
global environment fueled by supportive
bank policies and steady earnings growth.
Oil finished lower after hitting a two-year
high and gold rose. The U.S. Treasury yield
closed at approximately 2.35%.
■■The S&P 500 hit an all-time record high
breaking through the $2,600 ceiling on
improving corporate earnings, a strong
opening to Black Friday holiday sales
and positive expectations for this week’s
November global PMI data.
■■Debate around whether the market may
be near a top and the GOP’s tax overhaul
push was widely covered during the week
with none of the reports breaking any
new ground. There was little incremental
development on the tax-reform front
considering the holiday recess. The
Senate Finance Committee released the
text of its tax bill, with some observers
highlighting concerns about the fast pace
of the process.
■■On the geopolitical front: Robert Mugabe,
Zimbabwe’s president for the past 37
years, resigned after recent pressure
from the military and amid widespread
popular protest; Lebanon’s Saad al-Hariri,
who unexpectedly resigned as Prime
Minister while in Saudi Arabia, met with
Egypt’s President al-Sisi; and President
Trump and Russian President Putin spoke
on the telephone to reportedly discus
international hotspots.
■■The start of the holiday shopping season
grabbed a lot of attention with some
upbeat initial takeaways. The bulk of the
focus in the press is on the continued shift
to online spending with an annual Black
Friday online spending increase of around
18%, year to year.
■■October existing-home sales came in at
a 5.48M seasonally adjusted annual rate
(SAAR), better than consensus for 5.43M
and ahead of September’s upwardly
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revised 5.39M pace (was 5.37M). Sales
were at their strongest pace since June,
but were down 0.9% year over year for
their second consecutive 12-month decline.
The release attributed this to ongoing
supply shortages, limiting choices for
prospective buyers and keeping price
growth elevated.
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Index Definitions
Bloomberg Barclays Global Aggregate Bond Index measures a wide range of
global government, government-related, corporate and securitized fixed-income
investments, all with maturities greater than one year.

MSCI Emerging Markets Index is a free float-adjusted market capitalization index
that measures emerging market equity performance of 23 countries.
Municipal Bond Index is a bond index that includes investment-grade, tax-exempt
fixed-rate bonds with long-term maturities (greater than two years) selected from
issues larger than $50 million.

Bloomberg Barclays High-Yield Bond Index tracks the performance of below
investment grade U.S. dollar-denominated corporate bonds publicly issued in the U.S.
domestic market.

NASDAQ Composite Index is a market capitalization weighted index of the
performance of domestic and international common stocks listed on The Nasdaq
Stock Market including over 2,800 securities.

Bloomberg Barclays U.S. Aggregate Index is a bond market index composed of U.S.
securities in Treasury, Government-Related, Corporate, and Securitized sectors that
are of investment-grade quality or better, have at least one year to maturity, and have
an outstanding par value of at least $250 million.

Russell 1000 Growth Index measures the large-cap growth segment of the U.S.
equity market including Russell 1000 companies with higher price-to-book ratios and
forecasted growth.

Dow Jones Industrial Average is a price-weighted average computed from the stock
prices of 30 of the largest and most widely held public companies in the United States,
adjusted to reflect stock splits and stock dividends.

Russell 1000 Value Index measures the large-cap value segment of the U.S. equity
market including Russell 1000 companies with lower price-to-book ratios and lower
expected growth.

FTSE EPRA/NAREIT Global Real Estate Index represents general performance trends
of the equity securities of real estate companies involved in the ownership, disposition
and development of income-producing properties worldwide.

Russell MidCap Growth Index measures the performance of the mid-cap growth
segment of the U.S. equity market including Russell Midcap Index companies with
higher price-to-book ratios and forecasted growth.

JPMorgan Emerging Markets Bond Index Plus (EMBI+) tracks total returns for traded
foreign currency denominated debt instruments in the emerging markets which meet
minimum criteria for face value outstanding and market trading liquidity.

Russell MidCap Value Index measures the performance of the mid-cap growth
segment of the U.S. equity market including Russell Midcap Index companies with
lower price-to-book ratios and forecasted growth.

MSCI EAFE Index is a free float-adjusted market capitalization weighted index
designed to measure developed markets’ equity performance, excluding the U.S.
& Canada, for 21 countries.

Russell 2000 Growth Index measures the performance of small-cap growth stocks
in the U.S. equity market including Russell 2000 companies with higher price-to-value
ratios and forecasted growth.

MSCI Europe ex-U.K. Index is a free float-adjusted market capitalization weighted
index designed to measure equity performance of the 15 developed European markets
except the United Kingdom.

Russell 2000 Value Index measures the performance of small-cap growth stocks in
the U.S. equity market including Russell 2000 companies with lower price-to-value
ratios and forecasted growth.

MSCI U.K. Index is a free float-adjusted market capitalization weighted index designed
to measure equity performance of listed common stocks in the United Kingdom.

S&P 500 Index is a widely regarded as the best single gauge of the U.S. equities
market, including 500 leading companies in major industries of the U.S. economy.

MSCI Asia ex-Japan Index is a free float-adjusted market capitalization weighted
index designed to measure equity performance of the 15 developed Asian markets
except Japan.

S&P 500 Sectors are defined as the GICS (Global Industry Classification Standard)
sectors which provide standardized industry definitions consisting of 10 sectors,
24 industry groups, and 67 industries.

MSCI Japan Index is a free float-adjusted market capitalization weighted index
designed to measure equity performance of listed common stocks in Japan.
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Economic Release Calendar
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Tuesday, November 28
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U.S.

Personal Income (Oct)
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U.S.
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