
•	 Our full-year 2023 economic growth forecast 
has increased to 2.5%.

•	 The near-term bar for additional rate increases 
remains high.

•	 Recent economic data suggests China’s econo-
my is gaining momentum.
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	 4Q	 2023
Equities	
S&P 500 Total Return Index	 11.7%	 26.3%
Russell Index 1000 w/Dividend	 12.0%	 26.5%
Russell Index 2000 w/Dividend	 14.0%	 16.9%
Russell Index 3000 w/Dividend	 12.1%	 26.0%
MSCI Developed EAFE (USD)	 10.5%	 18.9%
MSCI Emerging Markets (USD)	 7.4%	 7.0%

Alternatives
Credit Suisse Hedge Fund Index 	 1.3% 	 5.1%
DJ Wilshire Global REIT Index 	 14.7%	 6.9%
iShares S&P US Pref Stock Index	 3.9% 	 2.7%
S&P GSSI Natural Resources Index	 -1.2%	 3.7%
Barclays High Yield Bond Index	 7.2%	 13.4%

Fixed Income
90 Day Treasury Bill 	 1.3% 	 5.1%
Barclays Muni Bond Index	 7.9%	 6.4%
Barclays Aggregate Bond Index	 6.8%	 5.5%
Barclays Global Bond Index	 9.3%	 4.2%

4Q23 Benchmark Returns
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The following market update was provided by Vanguard Investment Strategy Group and is forwarded by Independent Wealth Management.
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