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The summary below is provided for educational purposes only. Please let me know if you have 

any questions or want to discuss any other matters. 

Decoding the Fed: Impact on Investors 

Against the backdrop of the war, the Federal Reserve met last week and decided to hold its key 

rate—the fed funds rate—unchanged at 3.50–3.75%. The decision was completely expected. 

Index Weekly Return 
%  

thru Mar 20, 
2026 

YTD 
Return % 

 thru 
3.20.26 

DJIA1 -2.11 -5.17 
NASDAQ 
Composite2 

-2.07 -6.86 

S&P 500 
Index3 

-1.90 -4.95 

The Global 
Dow4 

-1.95 -0.34 

Bond Yields Mar 20 Yield & 
Weekly Change 

Yield - % 
a/o Dec 31, 

2025 

3-month T-
bill 

3.74         +0.02 3.67            

2-year 
Treasury 

3.88         +0.15 3.47 

10-year 
Treasury 

4.39         +0.11 4.18 

30-year 
Treasury 

4.96         +0.06 4.84 

Commodities Mar 20 Price & 
Weekly Change  

Year-end 
2025 

Oil per 
barrel5 

$98.32         -
0.39 

$57.42 

Gold per 
ounce6 

$4,574.30    -
487.40 

$4,341.10 

Sources: U.S. Treasury, MarketWatch 
 

Jay Levy, CFP®, CRPC®, CPRC 
Author of “Planning for Survival, The Great Retirement Conundrum” 
32 Dumbarton Oaks, 
Stratham, NH 03885 
Jaylevyplanning@gmail.com 
(603)-512-1911 
 

 
 
 
 
     Week-In-Review Market Commentary 
                           March 23, 2026 



What jolted investors was Fed Chief Jay Powell’s hawkish tone. 

First, let’s define two terms often used when discussing Fed policy. 

1. “Hawkish” refers to a Fed stance that prioritizes controlling inflation, even if it slows 

economic growth. Hawkish signals suggest the Fed is more likely to raise interest rates or 

keep them higher for longer to prevent inflation from rising. 

2. “Dovish” refers to a Fed stance that prioritizes supporting economic and job growth, even 

if inflation is somewhat higher. Dovish signals suggest the Fed is more likely to cut interest 

rates or keep them lower to stimulate the economy. 

Powell made no remarks suggesting the Fed might raise rates this year.  

The Fed’s Quarterly Economic Projections, which reflect each official’s view of the appropriate 

fed funds rate at year‑end, indicated that no policymaker believes a rate hike this year is the best 

path. 

“We’ve been a full percentage point above 2 percent (inflation target) for some time.  

And that's a concern; we need to get back down to 2 percent. And we need to keep focused on 

that,” Powell said. 

Nonetheless, the Fed is also carefully monitoring a stagnant job market. The unemployment rate 

has been stable, but job growth has been weak. 

 

Impact on investors 

All else being equal, falling interest rates in an expanding economy have historically aided stocks. 

However, outside the unusually aggressive rate increases in 2022, rising rates don’t necessarily 

hurt stocks. 

But if the Fed delays a rate cut, as had been expected—or gradually increases rates—it can force 

some investors to rethink their stance, at least in the short term. 

We saw this dynamic play out last week, as investors began to price in a somewhat limited chance 

of a rate hike later this year.  

Note the rise in bond yields last week in the table of returns. 

Nonetheless, in the low-inflation environment of the 2000s and the late 2010s, gradual, 

preemptive rate hikes, designed to deter any rise in inflation, did not derail equity markets.  

While stocks are not immune to periodic pullbacks, the bull markets of those decades ultimately 

ended when the economy slipped into recession, not because of modest tightening cycles. 



Please let me know if you have any questions or if you have any other matters you'd like to 

discuss. 

Warmest Regards, 

Jay H. Levy, CFP®, CRPC®, CPRC™ 
Author of “Planning for Survival, The Great Retirement Conundrum” 
 

It is important that you do not use this e-mail to request or authorize the purchase or sale of any security or commodity, or to 

request any other transactions. Any such request, orders or instructions will not be accepted and will not be processed. 

 

All items discussed in this report are for informational purposes only, are not advice of any kind, and are not intended as a 

solicitation to buy, hold, or sell any securities. Nothing contained herein constitutes tax, legal, insurance, or investment advice. 

Please consult the appropriate professional regarding your individual circumstance. 

 

Stocks and bonds and commodities are not FDIC insured and can fall in value, and any investment information, securities and 

commodities mentioned in this report may not be suitable for everyone. 

 

U.S. Treasury bonds and Treasury bills are guaranteed by the U.S. government and, if held to maturity, offer a fixed rate of return 

and guaranteed principal value. U.S. government bonds are issued and guaranteed as to the timely payment of principal and 

interest by the federal government. Treasury bills are certificates reflecting short-term (less than one year) obligations of the U.S. 

government. 

 

Past performance is not a guarantee of future results.  

 

Different investments involve different degrees of risk, and there can be no assurance that the future performance of any 

investment, security, commodity or investment strategy that is referenced will be profitable or be suitable for your portfolio.  

 

The information has been obtained from sources considered to be reliable, but we do not guarantee that the foregoing material 

is accurate or complete. The information contained in this report does not purport to be a complete description of the securities, 

markets, or developments referred to in this material.  

 

The information contained is not a complete summary or statement of all available data necessary for making an investment 

decision and does not constitute a recommendation. 

 

Before making any investments or making any type of investment decision, please consult with your financial advisor and 

determine how a security may fit into your investment portfolio, how a decision may affect your financial position and how it 

may impact your financial goals. 

 

All opinions are subject to change without notice in response to changing market and/or economic conditions. 

 
1 The Dow Jones Industrial Average is an unmanaged index of 30 major companies which cannot be invested into directly.  Past 

performance does not guarantee future results. 
2 The NASDAQ Composite is an unmanaged index of companies which cannot be invested into directly.  Past performance does 

not guarantee future results. 
3 The S&P 500 Index is an unmanaged index of 500 larger companies which cannot be invested into directly.  Past performance 

does not guarantee future results. 
4 The Global Dow is an unmanaged index composed of stocks of 150 top companies. It cannot be invested into directly. Past 

performance does not guarantee future results. 
5 CME Group front-month contract; Prices can and do vary; past performance does not guarantee future results. 
6 CME Group continuous contract; Prices can and do vary; past performance does not guarantee future results. The content was 

prepared by Jay Levy and other third-party providers. All information is based on sources deemedreliable, but no warranty or 

guarantee is made as to its accuracy or completeness. 
 

 

 

  


