
 

Disclosures 
Investment advisory services offered through Robertson Stephens Wealth Management, LLC (“Robertson Stephens”), an SEC-registered investment 
advisor. Registration does not imply any specific level of skill or training and does not constitute an endorsement of the firm by the Commission. This 
material is for general informational purposes only and should not be construed as investment, tax or legal advice. It does not constitute a 
recommendation or offer to buy or sell any security, has not been tailored to the needs of any specific investor, and should not provide the basis for any 
investment decision. Please consult with your Advisor prior to making any Investment decisions. The information contained herein was carefully 
compiled from sources believed to be reliable, but Robertson Stephens cannot guarantee its accuracy or completeness. Information, views and opinions 
are current as of the date of this presentation, are based on the information available at the time, and are subject to change based on market and other 
conditions. Robertson Stephens assumes no duty to update this information. Unless otherwise noted, any individual opinions presented are those of the 
author and not necessarily those of Robertson Stephens. Indices are unmanaged and reflect the reinvestment of all income or dividends but do not 
reflect the deduction of any fees or expenses which would reduce returns. Past performance does not guarantee future results. Forward-looking 
performance targets or estimates are not guaranteed and may not be achieved. Investing entails risks, including possible loss of principal. Alternative 
investments are only available to qualified investors and are not suitable for all investors. Alternative investments include risks such as illiquidity, long 
time horizons, reduced transparency, and significant loss of principal. This material is an investment advisory publication intended for investment 
advisory clients and prospective clients only. Robertson Stephens only transacts business in states in which it is properly registered or is excluded or 
exempted from registration. A copy of Robertson Stephens’ current written disclosure brochure filed with the SEC which discusses, among other things, 
Robertson Stephens’ business practices, services and fees, is available through the SEC's website at: www.adviserinfo.sec.gov. © 2023 Robertson 
Stephens Wealth Management, LLC. All rights reserved. Robertson Stephens is a registered trademark of Robertson Stephens Wealth Management, 
LLC in the United States and elsewhere. 

January 23, 2023 – Economic Commentary        

Later this week, the Bureau of Economic Analysis will release its first (of three) estimate of fourth quarter US GDP. The 
data leading up to this announcement has been relatively clear in signaling that the top-line growth rate is in the range of 
2.5-3%. Therefore, it is the detail in the GDP growth number that will be of most interest, in particular for establishing 
some reasonable expectations for what will come next. Consumer spending, business fixed investment, and inventories 
will receive great scrutiny given that concerns are growing about the magnitude of an economic slowdown and the impact 
on earnings. The debate over economic performance will almost certainly be interjected into the FOMC meeting 
scheduled for next week, despite the Federal Reserve’s stated – and somewhat obstinate—refusal to forecast, which 
should perhaps be interpreted as the Fed’s refusal to use an economic forecast to shape monetary policy. At present, it 
seems unlikely that any of the data being released this week will move the Fed away from another increase in the Fed 
Funds rate, however, the data may serve to confirm what has already been signaled by a number of Fed Presidents: a 
25bps increase on Feb. 1 instead of the 50bps taken in December. 

Data to Watch: 

1. US Durable Goods Orders for December, released Thursday, January 26 
2. Fourth Quarter US GDP growth (first estimate), released Thursday, January 26 
3. US Personal Income, Spending and Core Personal Consumption Expenditures Deflator for December, released 

Friday, January 27  
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