
 

 
MONDAY MORNING RECAP  - March 11, 2019 

 

Last Week 
 
Dow Jones Industrial Average (DJIA) 25450.24 -576.08 -2.21%  
S&P 500 Index      2743.07 -60.62  -2.16%  
NASDAQ Composite Index     7408.14 -187.21 -2.46% 
U.S. 10 yr. Treasury Note Yield       2.63% -13 basis points 
Gold ($ per troy oz.)    $1297.00 +$0.60  +0.05% 
Oil ($ per barrel)        $56.07 +$0.27  +0.48%  
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GLOBAL EQUITIES: In a week of US-China trade talks, signs of a slowing global 
economy and a weaker-than-expected US jobs report, the S&P 500 fell 2.1%. Outside 
the US, the European Central Bank (ECB) announced new measures to support the 
continent’s economies. Beijing announced new stimulus to shore up China’s economy, 
whose cyclical slowdown has been exacerbated by US-China trade tensions. The pan-
European Stoxx 600 and Hang Seng ended 0.8% and 2.0% lower, respectively.  
 
COMMODITIES: Crude oil prices were volatile amid signs of soaring US crude 
production, supply cuts by Organization of Petroleum Exporting Countries. (OPEC) and 
its allies, and a potentially slowing global economy. The week’s moves were capped by 
a Friday plunge following the weak US jobs report. Brent and WTI ended at $65.74 per 
barrel (bbl) and $56.07 per bbl, respectively.  
 
FIXED INCOME: Global yields fell on the week, pressured downward by US-China 
trade fears, a dovish ECB announcement, and mixed economic data. Global growth 
concerns and mixed signs from employment numbers pushed the US 2- and 10-Year 
Treasury yields down 10 basis points (bps) and 13 bps, respectively. UK gilts and 
German bunds both fell 11 bps, as the ECB raised concerns about the health of the 
Euro zone economy.  
 
FX: The US Dollar Index climbed as the dollar’s peers sold off, finishing 1.0% higher 
despite a late-week slip. The euro plunged on the back of the ECB announcement but 
recovered some losses to close the week down 1.0% against the dollar. The sterling 
pound slid as Brexit pressures continued to mount, ending the week down 1.4% against 
the dollar despite signs that both sides were aiming for compromise.  
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JOBS: The US economy added just 20k jobs in February, the fewest in 17 months, 
reflecting winter weather effects but also a slowing underlying pace of job growth. 
The unemployment rate dropped to 3.8% from 4.0%, reflecting the contrasting 
strength of the household survey, while average hourly earnings rose a better-than-
expected 3.4% from last year  
 
 
MANUFACTURING: The ISM Non-Manufacturing Index rebounded to 59.7 (+ 3.0) in 
February, beyond expectations for a modest increase. The gains were driven by 
business activity (+5.0) and new orders (+7.5).  
 
 
MONETARY POLICY: The ECB Governing Council revised down growth and 
inflation forecasts more than expected alongside dovish remarks that Euro area 
growth momentum has weakened substantially. The Council now expects interest 
rates to remain unchanged “at least through the end of 2019.”  

Economic Summary 
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Source: Goldman Sachs Asset Management:, “Market Monitor”, 3/8/19 

 

1.  “Cons.” and “Prior” refer to current consensus expectations and the previous data release, 

respectively. 
 

Disclosure Statement 

BFS Wealth Management is a Registered Investment Advisor. 

This publication is only intended for clients and interested investors residing in jurisdictions in which 
the Adviser is qualified to provide investment advisory services. This material is provided for 
informational purposes only and does not in any sense constitute a solicitation or offer for the 
purchase or sale of securities.  Furthermore, the opinions expressed do not constitute investment 
advice and views expressed solely reflect those of the Adviser.  The Adviser does not attempt to 
furnish personalized investment advice or services through this publication. Any subsequent, direct 
communication with a prospective client will be conducted by the Adviser’s investment advisory 
representatives. Some of the information given in this publication has been produced by unaffiliated 
third parties and, while it is deemed reliable, the Adviser does not guarantee its timeliness, sequence, 
accuracy, adequacy, or completeness and makes no warranties with respect to results to be obtained 
from its use.  Permission to reprint or distribute any content from this publication requires the written 
approval of the Adviser.   

Information discussed in this report contains forward or backward-looking statements relating to 
anticipated financial performance, business prospects, returns, market forces, new services, 
technological developments, and other matters.  The Private Securities Litigation Reform Act of 1995 
provides a safe harbor for forward-looking statements.  In order to comply with the terms of the safe 
harbor, Adviser notes that a variety of factors could cause actual results and experience to differ 
materially from the anticipated results or other expectations expressed in these forward or backward-
looking statements.  Please remember that past performance may not be indicative of future results.  
Indices are not available for direct investment. 

Key Economic Releases
1
 

Thursday, March 14:  
US Industrial Prod. (Cons: 0.4%, Prior: -
0.6%)  
UMich Cons. Sentiment (Cons: 95.7, Prior: 
93.8)  

Friday, March 15:  
No economic data released. 

Monday, March 11: 
Japan M3 YoY (Cons: 2.1%, Prior: 2.1%)  

Tuesday, March 12:  
US CPI YoY (Cons: 1.6%, Prior: 1.6%)  
US Core CPI (Cons: 2.2%, Prior: 2.2%)  

Wednesday, March 13:  
Euro area Industrial Prod. (Cons: 1.0%, 
Prior: -0.9%)  
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