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It was a holiday-shortened week, with equity and fixed-income markets closed  3/29/2024 Wk Wk YD 12 Mos
for Good Friday. The main piece of economic data was Personal Consumption Net % Div % % S&P 500 r 5:400
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second lowest reading since early January, suggesting the unemployment rate  EAFE 2,346.84 -4.73 -0.20 291 4.95 13.81 L 4,600
will likely not move meaningfully higher in the near term. Equities were up Emerging Market 1,04039 107 0.10 267 163 6.15 | 4400
slightly this week but continued the momentum following the dovish Wk '
commentary from last week's Fed meeting. The first quarter was the strongest % 4200
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market. The latter three gained momentum more recently, reflecting a
. ) ) ; 5-Year 421 USD/GBP  1.26 031 | 3,600

broadening of market leadership compared to last year's tech-driven rally. . v. . 4.20 CAD/USD 135 044
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likely a result of robust economic growth and strong corporate earnings. From a  Source: FactSet/Bloomberg

style standpoint, growth is again outperforming value thus far, with the Russell
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the last month, value stocks have gained 3.8% versus growth's 2.4% gain, Net
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reflecting a more balanced equity market. Bond yields have been trending .
higher year to date with the Bloomberg Aggregate Index down 0.78%. The Defensive
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The equity market completed a surprisingly strong first quarter and was able ~ Consumer Disc 1,485.49 10.36 0.7% 0.0% 4.8% 4.8%
to shrug off several headwinds. Rising bond yields have been an issue for Energy 721.24 15.58 2.2% 10.4% 12.7% 12.7%
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over full market cycles are value and small-cap. Neither factor generated
outperformance last quarter or even over the previous year. The factor that COMING UP NEXT WEEK Consensus  Prior
has been driving the market since the market's bottom last August is 04/01 Markit PMI Manufacturing SA (Final) (Mar) 52.5 52.5
momentum. Investors are chasing performance and crowding into the best- 04/01 ISM Manufacturing SA (Mar) 485 47.8
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numerous, and it is often difficult for investors to recognize the behavioral
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and volatility cuts the other way. As prices begin to fall, a lack of new buyers X -
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diversified portfolios that are focused on a client's long-term investment ~ 04/05 Nonfarm Payrolls SA (Mar)  180.0K 275.0
goals reduce the risk of a boom-bust scenario that many less nimble  04/05 Unemployment Rate (Mar) 3.8% 3.9%
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