
 

Weekly analysis  –  Fed pivot to take place well before December - 1 -  

 

M. Alain Freymond — Associé & CIO 

ECONOMIC RESEARCH | July 6th, 2024  

WEEKLY ANALYSIS 

-30

-24

-18

-12

-6

0

6

12

18

24

30

36

2018 2019 2020 2021 2022 2023 2024

%

US Real GDP (QoQ % SAAR)



 

Weekly analysis  –  Fed pivot to take place well before December - 2 -  

 

Sources: Bloomberg, BBGI Group SA

ources: Bloomberg, BBGI Group SA

40

44

48

52

56

60

64

68

72

07.21 12.21 05.22 10.22 03.23 08.23 01.24 06.24

Le
ve

l 

ISM Manufacturing PMI SA

Markit US Manufacturing PMI SA

Markit US Composite PMI SA

0

1

2

3

4

5

6

01.18 10.18 07.19 03.20 12.20 08.21 05.22 01.23 10.23 06.24

Recession

Federal Funds Target Rate - Up

US Generic Govt 10 Year Yield

15 000

16 200

17 400

18 600

19 800

21 000

22 200

0

3

6

9

12

15

18

2018 2019 2020 2021 2022 2024

US Unemployment Rate Total in Labor Force Seasonally Adjusted
US Average Hourly Earnings Current USD YoY
Bureau of Labor Statistics Employment Cost Civilian Workers QoQ SA
US Disposable Personal Income Nominal Dollars SAAR (right scale)



 

Weekly analysis  –  Fed pivot to take place well before December - 3 -  

 

Sources: Bloomberg, BBGI Group SA

Sources: Bloomberg, BBGI Group SA

0

1

2

3

4

5

6

88

93

98

103

108

113

118

04.21 09.21 03.22 08.22 02.23 07.23 01.24 06.24

US Trade Weighted Broad Dollar

Federal Funds Target Rate - Upper Bound (right scale)

FED FUND 30DAY  Dec25 (right scale)

-16

-8

0

8

16

24

32

40

48

-4

-2

0

2

4

6

8

10

12

01.18 10.18 06.19 03.20 11.20 08.21 04.22 12.22 09.23 05.24

US PPI  YoY NSA

US CPI Urban Consumers YoY NSA

US Personal Consumption Expenditures
Nominal Dollars YoY SA (right scale)



 

Weekly analysis  –  Fed pivot to take place well before December - 4 -  

 

Sources: Bloomberg, BBGI Group SA

 

Sources: Bloomberg, BBGI Group SA 

Disclaimer: This document and any attachments thereto are confidential and intended 

solely for the use of the addressee(s) and should not be transmitted to any person(s) 

other than the original addressee(s) without the prior written consent of BBGI. This 

document and any attachments thereto are provided for information purposes only and 

are not an offer or solicitation for any purchase, sale or subscription. BBGI shall not be 

liable for any decision taken on the basis of the information disclosed herein and no 

advice, including any relating to financial services, is given herein by BBGI. This document 

and any attachments thereto are based on public information. Under no circumstances 

can this report be used or considered as a commitment by its authors. BBGI makes every 

effort to use reliable, comprehensive information and BBGI makes no representation that 

it is totally accurate or complete. In addition, the views, opinions and all other information 

provided herein are subject to change without notice. Prices and margins are indicative 

only and are subject to change at any time without notice depending on inter alia 

market conditions. Past performances and simulations are not representative of any 

future results. The opinion, views and forecastsexpressed in this document and any 

attachments thereto reflect the personal views of the author(s) except for any specific 

mention, and do not reflect the views of any other person or that of BBGI. 

0

0,5

1

1,5

2

2,5

3

3,5

4

4,5

5

2018 2019 2020 2021 2022 2023 2024

%

US Generic Govt 10 Year Yield

US Corp BBB/Baa - Treasury 10

12

16

20

24

28

32

2200

2900

3600

4300

5000

5700

08.18 04.19 12.19 08.20 04.21 11.21 07.22 03.23 11.23 06.24

S&P500

Bloomberg Estimate P/E Ratio (right scale)

mailto:info@bbgi.ch

