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MARKET WEEK: JANUARY 23, 2023 

The Markets (as of market close January 20, 2023) 

Last week saw stocks slide lower, despite a rally last Friday. Only the 
tech-heavy Nasdaq was able to post a gain among the benchmark 
indexes listed here. Throughout the week, investors had to balance 
data that showed inflation was waning with the impact rising interest 
rates may have on the economy. Several Federal Reserve officials 
indicated that now was not the time to stop interest-rate increases, 
but it may be appropriate to slow the pace of those hikes. While stock 
values slipped last week, Treasury yields declined, with 10-year 
Treasury yields falling for the third week in a row. Crude oil prices 
climbed higher for the second straight week on optimism over China's 
anticipated increase in demand. The dollar held relatively steady, 
while gold prices increased $7.00 per ounce. 

Stocks ended a four-day rally last Tuesday, with the Dow falling 
1.1%. The S&P 500 dipped 0.1% and the Russell 2000 slid 0.2%. 
The Global Dow ended the day flat, while the Nasdaq eked out a 
0.1% gain. Ten-year Treasury yields added 2.4 basis points to close 
at 3.53%. The dollar moved very little, while gold prices fell more than 
$10.00 per ounce. Crude oil prices rose $1.18 to hit $81.04 per 
barrel. 

Last Wednesday saw stocks continue to decline as investors tried to 
balance favorable inflation data with weak economic information and 
hawkish Federal Reserve comments. The Dow fell 1.8%, ending its 
worst session of the new year. The Russell 2000 and the S&P 500 
slipped 1.6%, the Nasdaq dropped 1.2%, while the Global Dow lost 
0.8%. Bond prices jumped higher, pulling yields lower. Ten-year 
Treasury yields ended the day 16.0 basis points lower, falling to 
3.37%. Crude oil prices fell for the first time in several sessions, 
closing at around $79.14 per barrel. The dollar was flat, while gold 
prices dipped less than 0.2%. 
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Stocks fell for the third straight day last Thursday as investors 
continued to fret about the economic impact of rising interest rates. 
The Global Dow led the declining benchmark indexes, falling 1.2%, 
followed by the Russell 2000 and the Nasdaq, which dipped 1.0%. 
The S&P 500 and the Dow fell 0.8%. Crude oil prices increased $0.42 
to hit $80.75 per barrel. The dollar edged higher, while gold prices 
rose $8.00 to $1,931.90 per ounce. Ten-year Treasury yields inched 
up to 3.39%. 

In what is likely the result of dip buying, stocks ended their three-day 
decline last Friday, closing higher to end the week. Tech shares led 
the rally, with the Nasdaq finishing the session up 2.7%, followed by 
the S&P 500 (1.9%), the Russell 2000 (1.6%), the Global Dow 
(1.2%), and the Dow (1.0%). Bond prices slid lower, driving yields 
higher, with 10-year Treasury yields adding 8.7 basis points to 3.48%. 
Crude oil prices rose to $81.40 per barrel. The dollar was flat, while 
gold prices continued to climb higher, reaching $1,928.90 per ounce. 

 

Stock Market Indexes 

Market/Index 2022 Close Prior Week As of 1/20 Weekly Change YTD Change 

DJIA 33,147.25 34,302.61 33,375.49 -2.70% 0.69% 

Nasdaq 10,466.48 11,079.16 11,140.43 0.55% 6.44% 

S&P 500 3,839.50 3,999.09 3,972.61 -0.66% 3.47% 

Russell 2000 1,761.25 1,887.03 1,867.34 -1.04% 6.02% 

Global Dow 3,702.71 3,954.10 3,927.89 -0.66% 6.08% 

Fed. Funds target rate 4.25%-4.50% 4.25%-4.50% 4.25%-4.50% 0 bps 0 bps 

10-year Treasuries 3.87% 3.51% 3.48% -3 bps -39 bps 

US Dollar-DXY 103.48 102.18 101.97 -0.21% -1.46% 

Crude Oil-CL=F $80.41 $79.96 $81.40 1.80% 1.23% 

Gold-GC=F $1,829.70 $1,921.90 $1,928.90 0.36% 5.42% 



Chart reflects price changes, not total return. Because it does not include 
dividends or splits, it should not be used to benchmark performance of 
specific investments. 

Last Week's Economic News 

• Prices producers received for goods and services declined 0.5% in 
December, according to the latest information from the Bureau of 
Labor Statistics. This is the first monthly decline in producer prices 
since August. Prices for goods fell 1.6% in December, while prices 
for services rose 0.1%. Producer prices less foods, energy, and trade 
inched up 0.1% last month. Prices for foods decreased 1.2%, energy 
prices fell 7.9%, while margins received by wholesalers and retailers 
for trade services rose 0.3%. Overall, producer prices rose 6.2% in 
2022 after rising 10.0% in 2021. 

• Retail sales decreased 1.1% in December after falling 1.0% in 
November. Retail prices rose 9.2% in 2022. In December, retail trade 
sales were down 1.2% from November, but up 5.2% from December 
2021. Nonstore (online) retailer sales were up 13.7% from December 
2021, while sales at food services and drinking places were up 
12.1% from last year. A decrease in consumer spending will 
negatively impact the gross domestic product. 

• Industrial production decreased 0.7% in December and 1.7% at an 
annual rate in the fourth quarter. In December, manufacturing output 
fell 1.3% amid widespread declines across the sector. The index for 
utilities jumped 3.8%, as cold temperatures boosted the demand for 
heating, while the index for mining moved down 0.9%. Total industrial 
production in December was 1.6% above its level from a year ago. 

• The number of residential building permits issued in December was 
1.6% below the November figure, and 29.9% under the December 
2021 rate. Issued building permits for single-family homes declined 
6.5% in December from a month earlier. In December, privately-
owned housing starts were 1.4% below the November estimate and 
21.8% behind the December 2021 pace. Single-
family housing starts in December were 11.3% above the 
November figure. Housing completions were 8.4% below the 
November estimate, but 6.4% above the December 2021 rate. 
Single-family housing completions in December were 8.0% under the 
November rate. 

• Re-sales of existing homes fell for the 11th straight month in 
December, down 1.5% from the November figure. Since December 
2021, sales of existing homes dropped 34.0%. Unsold inventory sits 
at a 2.9-month supply at the current sales pace, down from 3.3 
months in November but up from 1.7 months in December 2021. The 
median existing-home price for all housing types in December was 



$366,900, down from $372,000 in November but up 2.3% from 
December 2021 ($358,800), marking the 130th consecutive month of 
year-over-year price increases. Sales of single-family homes 
declined 1.1% in December from the previous month and 33.5% from 
December 2021. The median existing single-family home price was 
$372,700 in December, down 1.6% from the November price of 
$378,700 but up 2.0% from December 2021 ($365,300). 

• Prices at the pump moved higher across the country last week, 
according to the U.S. Energy Administration. The national average 
retail price for regular gasoline was $3.310 per gallon on January 16, 
$0.051 per gallon above the prior week's price but $0.004 lower than 
a year ago. Also, as of January 16, the East Coast price increased 
$0.043 to $3.259 per gallon; the Gulf Coast price dipped $0.082 to 
$2.972 per gallon; the Midwest price climbed $0.060 to $3.205 per 
gallon; the West Coast price increased $0.006 to $3.967 per gallon; 
and the Rocky Mountain price advanced $0.170 to $3.292 per gallon. 
Residential heating oil prices averaged $4.606 per gallon on January 
16, $0.060 above the previous week's price and $1.006 per gallon 
more than a year ago. 

• For the week ended January 14, there were 190,000 new claims for 
unemployment insurance, a decrease of 15,000 from the previous 
week's level. Initial claim filings haven't been this low since 
September 24, 2022. According to the Department of Labor, the 
advance rate for insured unemployment claims for the week ended 
January 7 was 1.1%, unchanged from the previous week's rate. The 
advance number of those receiving unemployment insurance 
benefits during the week ended January 7 was 1,647,000, an 
increase of 17,000 from the previous week's level, which was revised 
down by 4,000. States and territories with the highest insured 
unemployment rates for the week ended December 31 were New 
Jersey (2.6%), Rhode Island (2.6%), Alaska (2.4%), Minnesota 
(2.3%), Massachusetts (2.1%), Montana (2.1%), New York (2.1%), 
California (2.0%), and Puerto Rico (2.0%). The largest increases in 
initial claims for unemployment insurance for the week ended 
January 7 were in California (+17,447), New York (+17,285), Texas 
(+10,178), Georgia (+8,494), and Florida (+3,209), while the largest 
decreases were in New Jersey (-4,064), Connecticut (-2,202), Iowa (-
1,891), Massachusetts (-1,585), and Oregon (-1,525). 

Eye on the Week Ahead 

There's plenty of important economic data available this week. The first 
estimate of the fourth-quarter 2022 gross domestic product is available. The 
third-quarter GDP showed the economy advanced at a rate of 3.2% after 
regressing in each of the first two quarters. Also out this week is the 
December release of the personal income and outlays report. Included in 
this information is the personal consumption expenditures price index, an 



inflation indicator favored by the Federal Reserve. The PCE price index 
inched up 0.1% in November. 

Data sources: Economic: Based on data from U.S. Bureau of Labor 
Statistics (unemployment, inflation); U.S. Department of Commerce (GDP, 
corporate profits, retail sales, housing); S&P/Case-Shiller 20-City Composite 
Index (home prices); Institute for Supply Management 
(manufacturing/services). Performance: Based on data reported in WSJ 
Market Data Center (indexes); U.S. Treasury (Treasury yields); U.S. Energy 
Information Administration/Bloomberg.com Market Data (oil spot price, WTI, 
Cushing, OK); www.goldprice.org (spot gold/silver); Oanda/FX Street 
(currency exchange rates). News items are based on reports from multiple 
commonly available international news sources (i.e., wire services) and are 
independently verified when necessary with secondary sources such as 
government agencies, corporate press releases, or trade organizations. All 
information is based on sources deemed reliable, but no warranty or 
guarantee is made as to its accuracy or completeness. Neither the 
information nor any opinion expressed herein constitutes a solicitation for 
the purchase or sale of any securities, and should not be relied on as 
financial advice. Forecasts are based on current conditions, subject to 
change, and may not come to pass. U.S. Treasury securities are 
guaranteed by the federal government as to the timely payment of principal 
and interest. The principal value of Treasury securities and other bonds 
fluctuates with market conditions. Bonds are subject to inflation, interest-
rate, and credit risks. As interest rates rise, bond prices typically fall. A bond 
sold or redeemed prior to maturity may be subject to loss. Past performance 
is no guarantee of future results. All investing involves risk, including the 
potential loss of principal, and there can be no guarantee that any investing 
strategy will be successful. 

The Dow Jones Industrial Average (DJIA) is a price-weighted index 
composed of 30 widely traded blue-chip U.S. common stocks. The S&P 500 
is a market-cap weighted index composed of the common stocks of 500 
largest, publicly traded companies in leading industries of the U.S. 
economy. The NASDAQ Composite Index is a market-value weighted index 
of all common stocks listed on the NASDAQ stock exchange. The Russell 
2000 is a market-cap weighted index composed of 2,000 U.S. small-cap 
common stocks. The Global Dow is an equally weighted index of 150 widely 
traded blue-chip common stocks worldwide. The U.S. Dollar Index is a 
geometrically weighted index of the value of the U.S. dollar relative to six 
foreign currencies. Market indexes listed are unmanaged and are not 
available for direct investment. 

 

 

Refer a friend  To find out more click here 
 

This information, developed by an independent third party, has been obtained from sources considered 

to be reliable, but Raymond James Financial Services, Inc. does not guarantee that the foregoing 

material is accurate or complete. This information is not a complete summary or statement of all 

available data necessary for making an investment decision and does not constitute a 
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recommendation. The information contained in this report does not purport to be a complete description 

of the securities, markets, or developments referred to in this material. This information is not intended 

as a solicitation or an offer to buy or sell any security referred to herein. Investments mentioned may 

not be suitable for all investors. The material is general in nature. Raymond James Financial Services, 

Inc. does not provide advice on tax, legal or mortgage issues. These matters should be discussed with 

the appropriate professional. 

Securities offered through Raymond James Financial Services, Inc., Member FINRA/SIPC. Investment 

advisory services offered through Raymond James Financial Services Advisors, Inc. Maier & 

Associates Financial Group, Inc is not a registered broker/dealer and is independent of Raymond James 

Financial Services 
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