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• S&P Flash PMIs (Sept.): Manufacturing – 47, 
Services  - 55, continuing year-long trend of 
manufacturing contraction, services expansion.

• Conf. Board Consumer Confidence (Sept.): 
98.7 vs. 103.3 month prior. Confidence over job 
market continues to weaken.

• PCE & PCE Price Index (Sept.): Personal income 
and spending decelerated in September from 
one month ago. Headline inflation (0.1% MoM, 
2.2% YoY) and core inflation (0.1% MoM, 2.7% 
YoY) confirmed progress on slowing inflation.

This Past Week

Long awaited stimulative actions from the Chinese 
government captivated investor attention last week. Whether 
these actions deliver their intended jolt to China’s economy 
remains to be seen. Indisputable, however, was the 
stimulative effect on the Chinese stock market. The CSI-300, 
which tracks the performance of the top 300 stocks traded in 
the Shanghai Stock Exchange, rose 25% in one week—the 
strongest week for that market since 2008.  

Perhaps lost amid that frenzy were updated figures to U.S. 
economic growth following the Covid-19 related economic 
shutdowns. These updated figures signaled the U.S. economy 
expanded more significantly than previously understood, 
particularly throughout 2022 and the first half of 2023. 
Altogether, the Bureau of Economic Analysis reported that the 
economy grew by 5.5% (inflation adjusted) from the second 
quarter of 2020 through the end of 2023. This updated figure 
compares to a previously reported 5.1%. 

The most dramatic revisions to the data occur in 2022 and 
2023—the period in which the Federal Reserve embarked on 
its most aggressive interest-rate hikes in 40 years. That the U.S. 
economy appears to have taken those hikes in stride suggests 
that interest-rates may not need to fall far from here for 
economic growth to continue.

How Restrictive Are Interest Rates?
W E E K L Y  M A R K E T  U P D A T E :  O c t o b e r  2 ,  2 0 2 4

• JOLTs Job Openings (Aug.): 10/01

• ISM Manufacturing (Sept.): 10/01

• ISM Services (Sept.): 10/03

• Payrolls and Unemployment (Sept.): 10/04

Year-to-Date

T H I S  W E E K

Source: Bureau of Economic Analysis, Bloomberg.
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