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The Markets  
 
Another record high for the Standard & Poor’s (S&P) 500 Index! 
 
Last week, the S&P 500 Index hit its 25th record high for 2024. Investor enthusiasm for artificial 
intelligence helped drive the index to a new high. About 30 percent of the Index is information 
technology stocks. 
 
The S&P 500 also benefitted from reports that forecast a slowdown in hiring for May. Economists 
expected the jobs report to show 190,000 new jobs were added by U.S. employers in May, and hourly 
earnings increased by 3.9 percent over the last 12 months, reported Jeff Cox of CNBC.  
 
Why did investors want to see hiring slow down?  
 
The answer is that the strength of the labor market is one factor the United States Federal Reserve (Fed) 
will consider when deciding whether the economy is slowing enough to lower the federal funds rate. 
Slower labor market growth is a sign of economic weakness, which could move the Fed toward rate cuts. 
Instead, U.S. labor market data suggested the economy is still strong. 
 
“In theory, a decrease in the federal funds rate drives the stock market higher. This is because investors 
expect low rates to fuel spending and boost the economy, increasing the profitability of corporations,” 
reported Rocco Pendola, Adam McFadden and David Tony of CNN. 
 
So, Friday’s employment report came as quite a surprise.  
 
The economy added 272,000 new jobs in May, exceeding economists’ expectations. In addition, average 
hourly earnings rose faster than expected, rising 4.1 percent over the last 12 months. (Hourly earnings 
increased faster than inflation. The most recent Consumer Price Index showed headline inflation was 3.4 
percent over the last 12 months.) 
 
The good economic news disappointed investors, and U.S. stocks fell on Friday. Over the full week, 
though, major U.S. stock indices moved higher. Yields on many maturities of U.S. Treasuries moved 
lower for much of last week. On Friday, after the employment report was released and expectations for 
Fed rate cuts changed, Treasury yields generally moved higher. 
 
 

Data as of 6/7/24 1-Week YTD 1-Year 3-Year 5-Year 10-Year 



Standard & Poor's 500 Index 1.3% 12.1% 25.3% 8.2% 13.2% 10.6% 
Dow Jones Global ex-U.S. Index 0.7 5.0 11.1 -2.7 3.9 1.7 
10-year Treasury Note (yield only) 4.4 N/A 3.8 1.6 2.1 2.6 
Gold (per ounce) -1.6 11.2 17.5 6.9 11.5 6.3 
Bloomberg Commodity Index -1.1 3.2 1.1 2.6 5.7 -2.7 

S&P 500, Dow Jones Global ex-US, Gold, Bloomberg Commodity Index returns exclude reinvested dividends (gold does not pay 
a dividend) and the three-, five-, and 10-year returns are annualized; and the 10-year Treasury Note is simply the yield at the 
close of the day on each of the historical time periods.  
Sources: Yahoo! Finance; MarketWatch; djindexes.com; U.S. Treasury; London Bullion Market Association. 
Past performance is no guarantee of future results. Indices are unmanaged and cannot be invested into directly. N/A means not 
applicable. 
 
A VOLATILE MIX: POLITICAL POLLS AND INVESTING. During elections, political polls tend 
to be abundant. Polling organizations gather data using a variety of methodologies and then publish 
information that purports to reflect the public’s views.  
 
Last week, John Authers of Bloomberg reminded readers not to make investment decisions based on 
polling data. “…While investors are good at gauging economic and corporate risks, political ones are 
harder. In particular, they tend to put more weight on opinion polls than they can bear; they’re also prone 
to misjudge what politicians will do once in office.” 
 
The election in India last week delivered a timely example. 
 
“…India has the world's largest democracy with the world's most popular leader (according to the 
Morning Consult survey), favorable demographics, and debt on a sustainable path, all supporting the 
world's fastest economic growth,” wrote Jeffrey Kleintop of Schwab. 
 
The country’s growth has been supported by domestic government policies and international supply chain 
diversification. As a result, the Indian stock market has been growing and moving closer to an equal 
weighting with China in the MSCI Emerging Markets Index, reported Kleintop. 

 
Political polls predicted that Narendra Modi, India’s current prime minister, and his party would win by a 
landslide. Instead, Modi won but his party lost its majority, and a coalition government must be formed.  
 
The unexpected result raised concerns about future government policies, and “drove two days of dramatic 
trading as the benchmark Sensex index shot for the sky after weekend exit polls indicated a landslide, 
then tanked in response to live results,” reported Authers. 
 
The Guardian called 2024, the Super Bowl of democracy. 
 
This year, 40 countries will be holding elections. The countries encompass 40 percent of the world’s 
population and a significant share of the global economy. Ezra Fieser of Bloomberg reported: 
 
“From Mumbai to Mexico City, the Year of the Election…is already burning investors, providing an early 
warning as elections in the European Union and UK near, and five months ahead of the U.S. presidential 
contest…In the U.S. — with a neck-and-neck rematch shaping up so far between President Joe Biden and 
Trump — traders have started bracing for heightened volatility...” 
 



If you have questions about the way elections could affect markets or your portfolio, please get in touch. 
 
Weekly Focus – Think About It 
“It must be around forty, when you’re ‘over the hill.’ I don’t even know what that means and why it’s a 
bad thing. When I go hiking and I get over the hill, that means I’m past the hard part and there’s a snack in 
my future. That’s a good thing as far as I’m concerned.” 

―Ellen DeGeneres, comedian  
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Securities offered through LPL Financial, Member of FINRA/SIPC. Investment Advice offered through Levy Wealth 
Management Group, a registered investment advisor and separate entity from LPL Financial.  
 
The information contained in this email message is being transmitted to and is intended for the use of only the 
individual(s) to whom it is addressed. If the reader of this message is not the intended recipient, you are hereby 
advised that any dissemination, distribution or copying of this message is strictly prohibited. If you have received 
this message in error, please immediately delete. 
 
* These views are those of Carson Coaching, and not the presenting Representative or the Representative’s 
Broker/Dealer, and should not be construed as investment advice. 
* This newsletter was prepared by Carson Coaching. Carson Coaching is not affiliated with the named 
broker/dealer. 
* Government bonds and Treasury Bills are guaranteed by the U.S. government as to the timely payment of 
principal and interest and, if held to maturity, offer a fixed rate of return and fixed principal value.  However, the 
value of fund shares is not guaranteed and will fluctuate. 
* Corporate bonds are considered higher risk than government bonds but normally offer a higher yield and are 
subject to market, interest rate and credit risk as well as additional risks based on the quality of issuer coupon rate, 
price, yield, maturity, and redemption features. 
* The Standard & Poor's 500 (S&P 500) is an unmanaged group of securities considered to be representative of the 
stock market in general. You cannot invest directly in this index. 
* All indexes referenced are unmanaged. Unmanaged index returns do not reflect fees, expenses, or sales charges. 
Index performance is not indicative of the performance of any investment. 
* The Dow Jones Global ex-U.S. Index covers approximately 95% of the market capitalization of the 45 developed 
and emerging countries included in the Index. 
* The 10-year Treasury Note represents debt owed by the United States Treasury to the public. Since the U.S. 
Government is seen as a risk-free borrower, investors use the 10-year Treasury Note as a benchmark for the long-
term bond market. 
* Gold represents the afternoon gold price as reported by the London Bullion Market Association. The gold price is 
set twice daily by the London Gold Fixing Company at 10:30 and 15:00 and is expressed in U.S. dollars per fine 
troy ounce. 

mailto:info@levywealth.com
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* The Bloomberg Commodity Index is designed to be a highly liquid and diversified benchmark for the commodity 
futures market. The Index is composed of futures contracts on 19 physical commodities and was launched on July 
14, 1998. 
* The Dow Jones Industrial Average (DJIA), commonly known as “The Dow,” is an index representing 30 stock of 
companies maintained and reviewed by the editors of The Wall Street Journal. 
* The NASDAQ Composite is an unmanaged index of securities traded on the NASDAQ system. 
* International investing involves special risks such as currency fluctuation and political instability and may not be 
suitable for all investors. These risks are often heightened for investments in emerging markets. 
* Yahoo! Finance is the source for any reference to the performance of an index between two specific periods. 
* Opinions expressed are subject to change without notice and are not intended as investment advice or to predict 
future performance. 
* Economic forecasts set forth may not develop as predicted and there can be no guarantee that strategies promoted 
will be successful. 
* Past performance does not guarantee future results. Investing involves risk, including loss of principal. 
* You cannot invest directly in an index. 
* Stock investing involves risk including loss of principal. 
* The foregoing information has been obtained from sources considered to be reliable, but we do not guarantee it is 
accurate or complete. 
* There is no guarantee a diversified portfolio will enhance overall returns or outperform a non-diversified portfolio. 
Diversification does not protect against market risk. 
* Asset allocation does not ensure a profit or protect against a loss. 
* Consult your financial professional before making any investment decision. 
* To unsubscribe please reply to this email with “Unsubscribe” in the subject line. 
 
Sources: 
https://www.spglobal.com/spdji/en/indices/equity/sp-500/#overview (or go to https://resources.carsongroup.com/hubfs/WMC-
Source/2024/06-10-24_S&P%20Dow%20Jones%20Indices_1.pdf)  
https://finance.yahoo.com/news/asian-bonds-track-us-rally-223158365.html  
https://www.cnbc.com/2024/06/06/heres-what-to-expect-from-fridays-big-jobs-report.html  
https://www.reuters.com/markets/us/view-eye-popping-may-us-payrolls-jump-may-set-back-fed-ease-2024-06-07/  
https://www.cnn.com/cnn-underscored/money/what-is-the-federal-funds-rate 
https://www.bls.gov/news.release/empsit.nr0.htm 
https://www.bls.gov/news.release/cpi.nr0.htm 
https://www.barrons.com/market-data?mod=BOL_TOPNAV (or go to https://resources.carsongroup.com/hubfs/WMC-
Source/2024/06-10-24_Barrons_Data_8.pdf)  
https://home.treasury.gov/resource-center/data-chart-center/interest-
rates/TextView?type=daily_treasury_yield_curve&field_tdr_date_value=2024  
https://www.pewresearch.org/short-reads/2020/08/05/key-things-to-know-about-election-polling-in-the-united-states/  
https://www.bloomberg.com/opinion/articles/2024-06-05/india-election-to-brexit-trump-upset-to-lula-markets-aren-t-
voters?srnd=undefined (or go to https://resources.carsongroup.com/hubfs/WMC-Source/2024/06-10-
24_Bloomberg_If%20You%20Need%20Reminding%20Markets%20Arent%20Voters_11.pdf)  
https://www.schwab.com/learn/story/emerging-market-contrasts-china-and-india  
https://www.schwab.com/learn/story/india-on-rise  
https://www.theguardian.com/world/2023/dec/17/democracys-super-bowl-40-elections-that-will-shape-global-politics-in-2024  
https://www.bloomberg.com/news/articles/2024-06-06/the-year-of-elections-is-burning-investors-from-mexico-to-india (or go to 
https://resources.carsongroup.com/hubfs/WMC-Source/2024/06-10-
24_Bloomberg_Traders%20Stunned%20by%20Election%20Surprises%20from%20Mexico%20to%20India_15.pdf)  
https://www.today.com/life/inspiration/funny-quotes-rcna125351 
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