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THE MARKETS
Big economies tend to recover from recessions about 
as quickly as semi-trucks accelerate from stop lights. 
In other words, recovery tends to be slow. That may 
not be the case this time. 
“Everything in this economic cycle is happening at 
great speed. That is in part a reflection of the scale 
of economic stimulus, and not only from the [Federal 
Reserve]. One big fiscal package seems set to follow 
another. A $1.9trn package has barely passed and 
a $3trn infrastructure bill is mooted,” reported          
The Economist.
Economic recovery has helped push stock prices 
higher, and concerns about inflation have pushed 
bond yields higher. Here are a few highlights from the 
first quarter of 2021:

Vaccination nation
Vaccine debates pepper small talk. Social media 
posts feature tips about finding appointments, as 
well as inoculation selfies and photos of vaccine 
cards. So far, about 31 percent of Americans have 
received one dose of a vaccine and 18 percent 
are fully vaccinated, reported the Centers for      
Disease Control.
Confident consumers
Vaccine progress, in tandem with stimulus 
payments and easing business restrictions, helped 
lift consumer confidence. The Conference Board 
Consumer Confidence Index® rose from 88.9 in 
January to 90.4 in February. The March number 
exceeded even the most optimistic economic 
forecasts, reported Payne Lubbers of Bloomberg, 
rising to 109.7.
Jobs, jobs, jobs
In March, the employment report exceeded 
expectations, too. The U.S. Labor Department 
reported 916,000 new jobs were created. That was 
higher than the 675,000 jobs forecast by a Dow 
Jones survey of economists, reported Jeff Cox of 
CNBC. Leisure and hospitality sectors, which were 
hard hit by the pandemic, were job gain leaders in 
February and March.
An improving rate of job creation was 

welcome news. By government measures, the 
unemployment rate was about 6 percent. However, 
in early March, Treasury Secretary Janet Yellen told 
PBS News Hour, “We still have an unemployment 
rate that, if we really measure it properly, taking 
account of all the four million people who've 
dropped out of the labor force, it's really running at 
10 percent.”
Bond yields rise
For more than a decade, professional money 
managers have been predicting the end of the 
40-year bull market in bonds – and they have 
been wrong. Since 1981 when rates on 10-year 
Treasuries were almost 16 percent, Treasury rates 
have trended lower.
That changed during the first quarter. Alexandra 
Scaggs of Barron’s reported:

“The Treasury market just posted its worst 
quarterly performance in more than 40 years, 
with investors betting on a strong U.S. economic 
recovery from COVID-19…In theory, the selloff in 
Treasuries should have left markets that trade at 
a yield premium to Treasuries, such as corporate 
debt, in a better position…Yet higher-rated and 
safer corporate bonds posted losses for the 
quarter as well, because of their high levels of 
duration or sensitivity to Treasury yields.”

Stock market boom
During the first quarter, sectors that were unloved 
in 2020 gained favor. In the Standard & Poor’s 
(S&P) 500 Index, Energy, Financials, and Industrials 
delivered double-digit gains, reported Carleton 
English of Barron’s. Major U.S. stock indices 
finished the quarter higher.
The stock boom also included tremendous 
enthusiasm for so-called meme stocks (inexpensive 
stocks with relatively weak fundamentals) which 
realized gains because of investors’ enthusiasm 
rather than intrinsic value, reported Bailey 
Lipschultz of Bloomberg.

The one-year numbers in the scorecard remain 
noteworthy. They reflect the strong recovery of U.S. 
stocks from last year’s coronavirus downturn to the 
present day. 

Data as of 4/2/21 1 WEEK YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR

Standard & Poor's 500 (Domestic Stocks) 1.1% 7.0% 59.1% 15.9% 14.2% 11.7%

Dow Jones Global ex-U.S. 0.9 4.1 54.2 4.5 7.9 2.7

10-year Treasury Note (Yield Only) 1.7 NA 0.6 2.7 1.8 3.4

Gold (per ounce) -0.3 -8.6 6.8 9.0 7.2 1.9

Bloomberg Commodity Index -0.4 7.4 36.2 -1.2 1.7 -6.9

Notes: S&P 500, DJ Global ex US, Gold, Bloomberg Commodity Index returns exclude reinvested dividends (gold does not pay a dividend) and 
the three-, five-, and 10-year returns are annualized; and the 10-year Treasury Note is simply the yield at the close of the day on each of the 
historical time periods.  Sources: Yahoo! Finance, MarketWatch, djindexes.com, London Bullion Market Association. Past performance is no 
guarantee of future results.  Indices are unmanaged and cannot be invested into directly.  N/A means not applicable.  
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HOW MANY WAYS CAN YOU SAY 
MONEY?       
Slang is used by groups of people to distinguish themselves 
from other groups. Sometimes, slang terms become so well 
known, they are adopted for general use. See what you 
know about money slang by taking this brief quiz.

1. In Australia, the smallest coin in value and physical 
size is known as:

a. Shrapnel
b. Toonie
c. Bob
d. Dosh

2. Which of the following foods is not a slang term for 
money?

a. Cabbage
b. Chips
c. Cheddar
d. Pickles

3. In the 1800s, the name of an American political 
party included a slang term for money. What was it 
called? 

a. Spondilux Party
b. Long Green Party
c. Greenback Party
d. Moolah Party

4. If you wanted to say, “one dollar,” which term 
would you choose?

a. Benjamin
b. Simoleon
c. Yard
d. Sawbuck

Quiz Answers:
1. A – Shrapnel
2. D – Pickles
3. C – Greenback Party
4. B – Simoleon

WEEKLY FOCUS - THINK ABOUT IT

“Slang is a language 
that rolls up its sleeves, 

spits on its hands,     
and goes to work.”   

--Carl Sandburg, American poet, journalist, and editor

www.braeburnwealth.com 

P.S.  Please feel free to forward this commentary to family, friends, or colleagues.  If you would like us to add them to the list, please reply to this e-mail with their e-mail address 
and we will ask for their permission to be added.  Michael A. Poland, CFA® – Financial Advisor and Portfolio Manager.  Mike is a Chartered Financial Analyst with a BA from Michigan 
State University and an MBA from the University of St. Thomas, in St. Paul, Minnesota. Mike has been in the financial service industry since 1989. Mike’s prior experience was with 
PaineWebber, Merrill Lynch and Rehmann Financial. Mike is a member of the CFA Society of West Michigan, and has served on the boards of The Builders Exchange of Grand Rapids and 
West Michigan , Mona Shores Education Foundation. and the West Michigan Symphony Orchestra. Mike lives in Norton Shores with his wife and three children. 

Investment advisory services offered through Braeburn Wealth Management, an SEC Registered Independent Adviser. * These views are those of Carson Group Coaching, and not the 
presenting Representative or the Representative’s Broker/Dealer, and should not be construed as investment advice. * This newsletter was prepared by Carson Group Coaching. Carson 
Group Coaching is not affiliated with the named broker/dealer. * Government bonds and Treasury Bills 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. However, the value of fund shares is not guaranteed and will fluctuate. * Corporate bonds are 
considered higher risk than government bonds but normally offer a higher yield and are subject to market, interest rate and credit risk as well as additional risks based on the quality of 
issuer coupon rate, price, yield, maturity, and redemption features. * The Standard & Poor's 500 (S&P 500) is an unmanaged group of securities considered to be representative of the 
stock market in general. You cannot invest directly in this index. * All indexes referenced are unmanaged. Unmanaged index returns do not reflect fees, expenses, or sales charges. Index 
performance is not indicative of the performance of any investment. * The Dow Jones Global ex-U.S. Index covers approximately 95% of the market capitalization of the 45 developed and 
emerging countries included in the Index. * The 10-year Treasury Note represents debt owed by the United States Treasury to the public. Since the U.S. Government is seen as a risk-free 
borrower, investors use the 10-year Treasury Note as a benchmark for the long-term bond market. * Gold represents the afternoon gold price as reported by the London Bullion Market 
Association. The gold price is set twice daily by the London Gold Fixing Company at 10:30 and 15:00 and is expressed in U.S. dollars per fine troy ounce. * The Bloomberg Commodity 
Index is designed to be a highly liquid and diversified benchmark for the commodity futures market. The Index is composed of futures contracts on 19 physical commodities and was 
launched on July 14, 1998. * The DJ Equity All REIT Total Return Index measures the total return performance of the equity subcategory of the Real Estate Investment Trust (REIT) industry 
as calculated by Dow Jones. * Yahoo! Finance is the source for any reference to the erformance of an index between two specific periods. * Opinions expressed are subject to change 
without notice and are not intended as investment advice or to predict future performance. * Economic forecasts set forth may not develop as predicted and there can be no guarantee 
that strategies promoted will be successful * Past performance does not guarantee future results. Investing involves risk, including loss of principal. * You cannot invest directly in an 
index. * Stock investing involves risk including loss of principal. * Consult your financial professional before making any investment decision.  
* To unsubscribe from the “Weekly Commentary” please reply to this e-mail with “Unsubscribe” in the subject line, or write us at Braeburn Wealth Management, 111 W. Western 
Avenue, Muskegon, MI 49442

Sources:
https://www.economist.com/finance-and-economics/2021/03/27/the-fed-and-the-bond-markets (or go to https://resources.carsongroup.com/hubfs/WMC-Source/2021/04-05-21_TheEconomist-The_Fed_and_the_Bond_
Markets-Footnote_1.pdf)    https://covid.cdc.gov/covid-data-tracker/#vaccinations    https://conference-board.org/data/consumerconfidence.cfm
https://www.conference-board.org/blog/podcasts/The-Conference-Board-US-Consumer-Confidence-Increases-Again-In-February
https://www.bloomberg.com/news/articles/2021-03-30/u-s-consumer-confidence-surged-to-one-year-high-in-march (or go to https://resources.carsongroup.com/hubfs/WMC-Source/2021/04-05-21_Bloomberg-US_Consumer_
Confidence_Surges_to_One-Year_High_on_Job_Optimism-Footnote_5.pdf)
https://www.bls.gov/news.release/empsit.nr0.htm    https://www.cnbc.com/2021/04/02/us-jobs-report-march-2021.html
https://www.pbs.org/newshour/show/treasury-secretary-janet-yellen-on-the-need-to-go-big-with-covid-relief    https://fred.stlouisfed.org/series/DGS10 (Choose ‘Max’ for time frame)
https://www.barrons.com/articles/the-treasury-market-just-had-its-worst-quarter-since-1980-51617299808?mod=article_inline (or go to https://resources.carsongroup.com/hubfs/WMC-Source/2021/04-05-21_Barrons-
The_Treasury_Market_Just_Had_Its_Worst_Quarter_Since_1980-Footnote_10.pdf)
https://www.barrons.com/articles/this-torrid-market-still-has-plenty-of-room-to-run-51617401817?refsec=the-trader (or go to https://resources.carsongroup.com/hubfs/WMC-Source/2021/04-05-21_Barrons-This_Torrid_
Market_Still_Has_Plenty_of_Room_to_Run-Footnote_11.pdf)
https://www.bloomberg.com/news/articles/2021-04-03/as-meme-stock-mania-fizzles-wall-street-sees-big-reckoning (or go to https://resources.carsongroup.com/hubfs/WMC-Source/2021/04-05-21_Bloomberg-As_Meme_
Stock_Mania_Fizzles_Wall_Street_Sees_Big_Reckoning-Footnote_12.pdf)    https://en.wikipedia.org/wiki/Slang_terms_for_money
https://en.wikipedia.org/wiki/Greenback_Party    https://www.dailywritingtips.com/50-slang-terms-for-money/
https://www.brainyquote.com/quotes/carl_sandburg_106338
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