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Market Week: October 24, 2022 
The Markets (as of market close October 21, 2022) 
Wall Street enjoyed a notable surge last week, as investors clung to hopes the Federal Reserve may 
consider scaling back its aggressive policy stance against rising inflation. A report last Friday indicated that 
some members of the Fed are willing to debate a smaller interest-rate hike in December, while slowing 
down the pace of increases moving forward. The Dow, the S&P 500, and the Nasdaq notched their largest 
weekly gains in four months. Investors looked favorably on risk last week after some favorable company 
quarterly results, lower company stock valuations, and a reversal of economic policy in the United 
Kingdom, which led to the resignation of its prime minister. Long-term bond yields advanced last week, gold 
prices closed higher, while the dollar slipped lower. Crude oil prices dipped on fears of a global economic 
slowdown. 

Stocks surged higher last Monday. Investor sentiment was buoyed by a batch of solid earnings data from 
some major banks, coupled with the United Kingdom's reversal of fiscal stimulus proposals announced in 
September. Technology and consumer discretionary shares gained notably, helping push the Nasdaq up 
3.4%, while the S&P 500 rose 2.7%, with all 11 sectors posting gains. The Russell 2000 added 3.2%, the 
Dow climbed 1.9%, and the Global Dow advanced 1.8%. Ten-year Treasury yields gained minimally, 
closing at 4.01%. Crude oil prices dipped slightly, ending the day around $85.58 per barrel. The dollar 
swung lower, while gold prices advanced. 

Last Tuesday, Wall Street enjoyed a second day of positive returns. Instead of focusing on the potential of 
an economic recession driven by higher interest rates, investors assessed the impact of actual corporate 
earnings on the economy. Each of the benchmark indexes listed here added value, with the S&P 500, the 
Dow, and the Russell 2000 gaining a little more than 1.1%. The Nasdaq and the Global Dow rose 0.9%. 
Crude oil prices fell $2.26 to $83.20 per barrel on reports that the United States may release more oil from 
the Strategic Petroleum Reserve. The yield on 10-year Treasuries dipped to 3.99%, the dollar was flat, 
while gold prices slid lower. 

Stocks failed to keep the rally going last Wednesday as each of the benchmark indexes listed here ended 
the day in the red. The Russell 2000 dropped 1.7% to lead the decline, followed by the Nasdaq (-0.9%), the 
S&P 500 (-0.7%), the Global Dow (-0.5%), and the Dow (-0.3%). With the decline in stock values, Treasury 
yields rose higher, with the 10-year note adding 12.9 basis points to end the session at 4.12%. Crude oil 
prices climbed to $85.88 per barrel. The dollar advanced, while gold prices fell for the second consecutive 
day. 

Last Thursday saw stocks slide lower for the second consecutive day. The Russell 2000 fell 1.2%, followed 
by the S&P 500 (-0.8%), the Nasdaq (-0.6%), the Global Dow (-0.4%), and the Dow (-0.3%). Ten-year 
Treasury yields added another 9.9 basis points to hit 4.22%. Crude oil prices fell minimally to $85.71 per 
barrel. The dollar and gold prices declined. 

Following two days of negative returns, stocks surged higher to end the week last Friday. Each of the 
benchmark indexes listed here closed the day solidly in the black, led by the Dow (2.5%) and followed by 
the S&P 500 (2.4%), the Nasdaq (2.3%), the Russell 2000 (2.2%), and the Global Dow (1.5%). Ten-year 
Treasury yields slid marginally lower to 4.21%. Crude oil prices closed at about $85.13 per barrel. The 
dollar fell, while gold prices advanced. 
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Key Dates/Data Releases 

10/26: International trade in 
goods, new home sales 

10/27: Durable goods 
orders, GDP 

10/28: Personal income and 
outlays 

Stock Market Indexes 
Market/Index 2021 Close Prior Week As of 10/21 Weekly Change YTD Change 

DJIA 36,338.30 29,634.83 31,082.56 4.89% -14.46% 

Nasdaq 15,644.97 10,321.39 10,859.72 5.22% -30.59% 

S&P 500 4,766.18 3,585.65 3,752.75 4.66% -21.26% 

Russell 2000 2,245.31 1,686.46 1,742.24 3.31% -22.41% 

Global Dow 4,137.63 3,214.82 3,337.87 3.83% -19.33% 

Fed. Funds 0.00%-0.25% 3.00%-3.25% 3.00%-3.25% 0 bps 300 bps 
target rate 

10-year 1.51% 4.01% 4.21% 20 bps 270 bps 
Treasuries 

US Dollar-DXY 95.64 113.30 111.88 -1.25% 16.98% 

Crude Oil-CL=F $75.44 $85.78 $85.10 -0.79% 12.80% 

Gold-GC=F $1,830.30 $1,647.90 $1,662.20 0.87% -9.18% 

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 
• Industrial production increased 0.4% in September after declining 0.1% the previous month. In 

September, manufacturing output rose 0.4% for the second consecutive month. Mining moved up 0.6% 
while utilities fell 0.3% last month. Overall, total industrial production in September was 5.3% above its 
year-earlier level. 

• The number of issued residential building permits rose 1.4% in September over the August total but 
remain 3.2% below the September 2021 pace. Issued permits for single-family home construction in 
September were 3.1% below the previous month's level. Building permits for multi-family residences 
drove the overall increase in September, with permits for 2-4 units increasing 2.1% and permits for 
residences of 5 or more units rising 8.2%. In September, housing starts were 8.1% lower than the 
August total and 7.7% under the September 2021 rate. Single-family housing starts in September were 
4.7% below the August figure. Housing completions rose 6.1% in September and 15.7% above the 
September 2021 rate. Completions of single-family homes in September were 3.2% above the August 
pace. 

• Sales of existing homes fell 1.5% in September, marking the eighth consecutive month of declines. 
Since September 2021, existing-home sales are down 23.8%. Relatively low inventory and rising 
mortgage interest rates, which are nearing 7.0% nationally, are factors that have slowed sales. In 
September, unsold inventory sat at a 3.2-month supply at the current sales pace, unchanged since July. 
The median existing-home price in September was $384,800, down from $391,700 in August but higher 
than the September 2021 price of $355,100. Sales of existing single-family homes slipped 0.9% last 
month and are down 23.0% over the last 12 months. The median existing single-family home price was 
$391,000 in September, down from $398,800 in August but up from $361,800 in September 2021. 

• Gasoline prices decreased last week. According to the U.S. Energy Administration, the national average 
retail price for regular gasoline was $3.871 per gallon on October 17, $0.041 per gallon below the prior 
week's price but $0.549 higher than a year ago. Also as of October 17, the East Coast price increased 
$0.045 to $3.524 per gallon; the Gulf Coast price rose $0.025 to $3.319 per gallon; the Midwest price fell 
$0.093 to $3.788 per gallon; the West Coast price decreased $0.231 to $5.442 per gallon; and the 
Rocky Mountain price decreased $0.030 to $3.917 per gallon. Residential heating oil prices averaged 
$5.726 per gallon on October 17, $0.381 above the previous week's price and $2.360 per gallon more 
than a year ago. 

• For the week ended October 15, there were 214,000 new claims for unemployment insurance, a 
decrease of 12,000 from the previous week's level, which was revised down by 2,000. According to the 
Department of Labor, the advance rate for insured unemployment claims for the week ended October 8 
was 1.0%. The advance number of those receiving unemployment insurance benefits during the week 
ended October 8 was 1,385,000, an increase of 21,000 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 October 1 were California (1.7%), New Jersey (1.7%), New York (1.3%), Alaska (1.2%), 
Massachusetts (1.2%), Rhode Island (1.2%), and Nevada (1.1%). The largest increases in initial claims 
for unemployment insurance for the week ended October 8 were in Florida (+10,665), California 
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(+4,996), New York (+3,387), Texas (+2,382), and Pennsylvania (+1,900), while the largest decreases 
were in Missouri (-3,137), North Carolina (-1,520), Connecticut (-897), Puerto Rico (-431), and Arkansas 
(-138). 

Eye on the Week Ahead 
This is an important week for economic data. The initial estimate of the third-quarter gross domestic 
product is released this week. GDP has retracted over each of the first two quarters of the year declining 
0.6% in the second quarter. Also out this week is the September data on personal income and spending. 
This report includes the personal consumption expenditures price index, a measure of inflation favored by 
the Federal Reserve. 

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. 

This newsletter should not be construed as an offer to sell or the solicitation of an offer to buy any security. 
The information enclosed herewith has been obtained from outside sources and is not the product of 
Oppenheimer & Co. Inc. ("Oppenheimer") or its affiliates. Oppenheimer has not verified the information and 
does not guarantee its accuracy or completeness. Additional information is available upon request. 
Oppenheimer, nor any of its employees or affiliates, does not provide legal or tax advice. However, your 
Oppenheimer Financial Advisor will work with clients, their attorneys and their tax professionals to help 
ensure all of their needs are met and properly executed. Oppenheimer & Co. Inc. is a member of all 
principal exchanges and SIPC. 
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