
Good morning! 

 

In the last 45 years (1977-2021), the US stock market (measured by the S&P 500) and the 

US taxable bond market (measured by Bloomberg’s Aggregate Bond Total Return index) 

have never posted negative performances in the same calendar year.  But through almost 

one-third of 2022, both of the widely followed financial indexes are struggling this year.  

Blame it on the pandemic, rising interest rates or a Russian war, but stocks are down 

10.0% YTD (total return) and bonds are down 9.3% YTD (total return) through the close 

of trading last Friday 4/22/2022 (source: BTN Research).  

 

The financial markets are accustomed to hearing blunt language from Federal Reserve 

Chair Jerome Powell, but last week’s comments were concerning to market watchers.  

Powell’s plan to curb inflation with a combination of multiple “half percentage point” 

rate hikes was an admission that he realizes the Fed could lose control of the inflation 

story if they don’t act decisively.  The flip side is that if the Fed “pushes” too hard, the US 

could slip into a recession (source: Federal Reserve).       

 

Just a week after his inauguration, President Joe Biden issued an executive order on 

1/27/2021 that stopped the leasing of federal land for drilling purposes.  Now 15 months 

later and faced with record high gas prices, the Biden administration last week restarted 

that leasing program on 144,000 acres of public land across 9 US states, i.e., a total of 

225 square miles of land.  Oil and gas producers will pay a royalty of 18.75% on the 

revenue generated from any drilling (source: White House).     

 

Notable Numbers for the Week: 
 

1. IMPACT OF THE PANDEMIC - The United States had 3.459 million deaths in 2021, up from 3.382 million 
deaths in 2020, which was up from a pre-pandemic 2.855 million deaths in 2019 (source: CDC).   

 

2. A CHANGE AT THE TOP - A 2020 study from “The Lancet,” an international weekly general medical 
journal founded 199 years ago in 1823, predicted that by the year 2100 the 4 largest populated countries 
in the world will be India, Nigeria, China and the United States (source: The Lancet).   

 

3. THEY SHOULD BE - 41% of 1,168 American retirees surveyed in June 2021 were “very concerned” or 
“somewhat concerned” that the value of their retirement accounts might not keep pace with inflation 
(source: Society of Actuaries Research Institute 2021 Retirement Risk Survey).    

 

4. GO FLY AWAY - The busiest 3 airports in the world (as measured by 2021 passenger traffic) are Atlanta 
(GA), Dallas-Fort Worth (TX) and Denver (CO) (source: Airports Council International).   
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