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In a week full of headlines, investors found more positive news than negative and equity markets responded by 
rallying across the board last week.  The S&P 500 index, a proxy for large-cap US stocks, was up over six percent 
for the week, marking its best weekly return since November of 2020.  The MSCI ACWI index, a proxy for large-
cap global stocks, almost kept pace, gaining over five percent.1   
 

 
 

The Federal Reserve followed through on its prior messaging Wednesday, announcing a 25-basis point interest 
rate hike, the first such hike since 2018.  While Fed Chairman Powell insinuated in his press conference following 
the announcement that they may continue raising rates throughout the remainder of the year, which would 
typically be received as a negative for markets, investors seemed to focus more on his opinion that the chance 
of recession this year is not elevated.2 
 
China was also in the news this week.  In the face of Chinese equities lagging other regional markets dramatically 
since the government cracked down on a variety of industries last year, officials announced an easing of 
regulation and more support for businesses going forward.  Chinese equities rallied after the news.3   

 
1 Source: YCharts 
2 Source: Jerome Powell Assures Americans Economy Won’t Tip Into Recession - Bloomberg 
3 Source: China Vows to Keep Markets Stable and Resolve Property Risks - Bloomberg 

https://www.bloomberg.com/news/articles/2022-03-16/powell-ramps-up-inflation-fight-in-economy-tough-enough-to-cope?cmpid=BBD031922_WKND&utm_medium=email&utm_source=newsletter&utm_term=220319&utm_campaign=weekendreading
https://www.bloomberg.com/news/articles/2022-03-16/china-vows-to-keep-markets-stable-and-handle-developers-risks?cmpid=BBD031822_CN&utm_medium=email&utm_source=newsletter&utm_term=220318&utm_campaign=china
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In addition, President Biden and Chinese President Xi met virtually late in the week to discuss the situation in 
Ukraine.  Based on reports, President Biden sought to solicit Xi’s help in deescalating the conflict in Ukraine, 
warning his counterpart of “implications and consequences” if they back Russia in the invasion.4 
 
Lastly, the humanitarian catastrophe worsened in Ukraine as the Russian military continued to pound Kyiv and 
Mariupol.  The Pentagon’s Defense Intelligence Agency offered the grim assessment that the longer the war 
continues, the higher the odds that President Putin will resort to using nuclear weapons.5    

 
 

Prices & Interest Rates  

Representative Index  Current  Year-End 2021 

Crude Oil (US WTI) $103.28 $75.37 

Gold  $1,922 $1,828 

US Dollar 98.23 95.67 

2 Year Treasury  1.97% 0.73% 

10 Year Treasury  2.14% 1.52% 

30 Year Treasury  2.42% 1.93% 
  Source: Morningstar, YCharts, and US Treasury as of March 19, 2022 

 

 

 

Asset Class Returns 

Category  Representative Index  YTD 2022 Full Year 2021 

Global Equity MSCI All-Country World -6.8% 18.5% 

Global Equity MSCI All-Country World ESG Leaders -7.6% 20.8% 

US Large Cap Equity  S&P 500 -6.1% 28.7% 

US Large Cap Equity Dow Jones Industrial Average -3.9% 21.0% 

US Small Cap Equity  Russell 2000 -6.9% 14.8% 

Foreign Developed Equity  MSCI EAFE  -7.3% 11.3% 

Emerging Market Equity  MSCI Emerging Markets  -8.6% -2.5% 

US Fixed Income  Bloomberg Barclays Municipal Bond -4.9% 1.5% 

US Fixed Income  Bloomberg Barclays US Agg Bond  -5.2% -1.5% 

Global Fixed Income Bloomberg Barclays Global Agg. Bond  -5.5% -4.7% 
               Source: YCharts as of March 19, 2022 

 
 
 

 
 

 

 

 

 

 
4 Source: Biden Warned Xi of ‘Consequences’ for Backing Russia in War - Bloomberg 
5 Source: U.S. Says Russia's Putin Likely to Make Nuclear Threats If Ukraine War Drags - Bloomberg 

https://www.bloomberg.com/news/articles/2022-03-18/biden-and-xi-begin-first-call-since-russia-s-invasion-of-ukraine?cmpid=BBD031822_CUS&utm_medium=email&utm_source=newsletter&utm_term=220318&utm_campaign=closeamericas
https://www.bloomberg.com/news/articles/2022-03-17/putin-is-likely-to-make-nuclear-threats-if-war-drags-u-s-says
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Past performance may not be representative of future results.  All investments are subject to loss.  Forecasts regarding the market or 
economy are subject to a wide range of possible outcomes.  The views presented in this market update may prove to be inaccurate for a 
variety of factors.  These views are as of the date listed above and are subject to change based on changes in fundamental economic or 
market-related data.  Please contact your Financial Advisor in order to complete an updated risk assessment to ensure that your 
investment allocation is appropriate.    


