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This Week’s Top Takeaways

1

2

3

4

Following declines in February and March, April Retail Sales increased 0.4% MoM—reflecting robust consumption.

The housing stabilization trend continues, with the NAHB Housing Index reaching 50 for the first time in 9 months.

The S&P 500 hit 4,200 intraday for the first time since August 2022 amid rising hopes for a debt ceiling deal.

The Fed’s “higher rates for longer” messaging increased market expectations for a June rate hike (~10% to ~36%).

Turkey’s president, Erdogan, helped broker a two-month extension of the Black Sea Grain initiative.5

The Week Ahead

Economic Calendar

Date Event

MON 5/22

TUE 5/23 New Home Sales

WED 5/24 FOMC Minutes

THU 5/25
1Q23 GDP (2nd estimate)
Jobless Claims
Pending Home Sales

FRI 5/26
PCE Price Index
Durable Orders
Michigan Sentiment
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Disclosures
The DJIA is an unmanaged index of 30 widely held stocks. The S&P 500 is an unmanaged index of 500 widely held stocks. The Russell 2000 and Russell Midcap indices are unmanaged
indexes of small cap and midcap securities, respectively, which generally involve greater risks. US government bonds and Treasurys are guaranteed by the US government and, if held
to maturity, generally offer a fixed rate of return and guaranteed principal value. U.S. government bonds are issued and guaranteed as to the timely payment of principal and interest by
the federal government. AC World (or MSCI All Country World Index) is a stock index designed to track broad global equity-market performance. The EM (“Emerging Markets”) is a
selection of stocks that is designed to track the financial performance of key companies in fast-growing nations. The Bloomberg US Aggregate Bond Index is a broad-based
benchmark that measures the investment grade, U.S. dollar- denominated, fixed-rate taxable bond market. The Bloomberg Commodity Index is a broadly diversified commodity price
index distributed by Bloomberg Index Services Limited. The US Dollar Index is a measure of the value of the U.S. dollar against six other foreign currencies. The currency pair EUR/USD
indicates how many U.S. dollars (the quote currency) are needed to purchase one euro (the base currency). WTI crude oil is a specific grade of crude oil and one of the main three
benchmarks in oil pricing, along with Brent and Dubai Crude. The National Federation of Independent Business (NFIB) Small Business Optimism Index is a composite of ten
seasonally adjusted components. It provides an indication of the health of small businesses in the U.S., which account of roughly 50% of the nation's private workforce. The NAHB/Wells
Fargo Housing Market Index (HMI) is a monthly sentiment survey of members of the National Association of Home Builders (NAHB). The index measures sentiment among builders of
U.S. single-family homes. The Consumer Price Index (CPI) is a measure of the average change over time in the prices paid by urban consumers for a market basket of consumer goods
and services. Indexes are available for the U.S. and various geographic areas. The U.S. import and export price indexes (MXP) measure the change in prices of goods and services
purchased from abroad by U.S. consumers and businesses (imports) and sold to foreign buyers (exports). The Producer Price Index (PPI) measures the average change over time in the
selling prices received by domestic producers for their output. The Empire State Manufacturing Index rates the relative level of general business conditions New York state. A level
above 0.0 indicates improving conditions, below indicates worsening conditions. The reading is compiled from a survey of about 200 manufacturers in New York state. Commodities
trading is generally considered speculative because of the significant potential for investment loss. Commodities are likely to be volatile and there may be sharp price fluctuations even
during periods when prices overall are rising. All expressions of opinion reflect the judgment of the author and are subject to change. There is no guarantee that these statements,
opinions or forecasts provided herein will prove to be correct. Past performance is not a guarantee of future results. The information has been obtained from sources considered to be
reliable, but we do not guarantee that the foregoing material is accurate or complete. Investment products are: not deposits, not FDIC/NCUA insured, not insured by any government
agency, not bank guaranteed, subject to risk and may lose value. ©2023 Raymond James & Associates, Inc. member New York Stock Exchange / SIPC. ©2023 Raymond James Financial
Services, Inc., member FINRA / SIPC: INTERNATIONAL HEADQUARTERS: THE RAYMOND JAMES FINANCIAL CENTER // 880 CARILLON PARKWAY // ST. PETERSBURG, FL 33716 //
800.248.8863 // RAYMONDJAMES.COM
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**Weekly performance calculated from Thursday close to Thursday close.

FOMC Minutes PCE Report

The minutes from the May FOMC Meeting 
will be released next Wednesday and may 
provide additional details about the path 

forward for interest rates.

The April PCE report will be released on 
Friday. The Fed’s preferred measure of 

inflation may not ease as much as 
desired due to strong consumer demand.

Housing Data

More housing reports (i.e., New Home 
Sales & Pending Home Sales) will be 

released next week, and we expect to see 
more signs of stabilization in the sector.

Region Weekly YTD Index Level

S&P 500 1.9% 10.1% S&P 500 4198

Russell MidCap 1.5% 3.0% DJIA 33536

Russell 2000 2.6% 1.9% 2-YR Treasury Yield 4.27%

AC World 1.1% 9.4% 10-YR Treasury Yield 3.65%

Emerging Markets 0.6% 3.1% 30-YR Treasury Yield 3.91%

US Aggregate Bond -1.12% 2.14% EUR/USD 1.08

BG Commodity -0.2% -10.5% WTI Crude Oil ($/bbl) 71.86

US Dollar 0.9% 0.1% Gold ($/oz) 1960
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