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October 23, 2023 — Economic Commentary

At least fourteen representatives of the Federal Reserve (Board members or Fed Presidents) gave
speeches last week, with several of them giving multiple speeches. Only one speech was really
noteworthy: Federal Reserve Chairman Powell's speech on Thursday, in which he essentially
reiterated that all options remain on the table for the Fed over the next few months (did we ever think
otherwise?), but also seemed to lower the likelihood of a rate hike at the FOMC meeting on
November 1. The amount of “noise” introduced by all these speeches — an overabundance of
communication that was scarcely envisioned by Ben Bernanke and would never have been tolerated
by Alan Greenspan— becomes apparent once the quiet period before the FOMC meeting is entered.
This week, with no speeches to mar the focus, the economic data itself comes to the fore. A first
estimate of third quarter US GDP is much anticipated, with expectations of at least 4% growth and
possibly higher, but numbers for durable goods orders, new home sales and manufacturing activity
will all have considerable importance in the lead-up to the FOMC interest rate decision. Yet perhaps
the most important piece of information will come at the end of the week when the Federal Reserve’s
now-once-again preferred measure of inflation, the Personal Consumption Expenditures deflator, will
shine a light on inflation trends in September and the degree of inflation deceleration that the Federal
Reserve can look to for the remainder of the year.

Data to Watch:

1. S&P Global US Purchasing Managers Index, released Tuesday, October 24

2. First Estimate of US Third Quarter GDP, released Thursday, October 26

3. US Personal Consumption Expenditures (PCE) Price Index for September, released Friday,
October 27

4. US Personal Income and Spending for September, released Friday, October 27

Suggested Reading:

2.
3.

Disclosures

Investment advisory services offered through Robertson Stephens Wealth Management, LLC (“Robertson Stephens”), an SEC-registered investment
aadvisor. 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.


https://www.cnbc.com/2023/10/18/china-economy-q3-gdp.html
https://www.cnbc.com/2023/10/18/china-economy-q3-gdp.html
https://www.nytimes.com/2023/10/22/business/olive-oil-price.html
https://www.nytimes.com/2023/10/22/business/olive-oil-price.html
https://www.wsj.com/economy/housing/theres-never-been-a-worse-time-to-buy-instead-of-rent-bd3e80d9?mod=hp_lead_pos7

