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THE MARKETS
A lot of people are worried that a recession 
may be in our future. Some think it may 
already be here. 
Unemployment is low (3.6 percent), and 
inflation is high (9.1 percent). Both tend to 
occur when an economy is experiencing 
strong growth. That makes it difficult to 
believe the United States is in a recession, 
but some data is pointing that way.
Last week, the Atlanta Federal Reserve’s 
GDPNow estimated that economic growth 
in the United States was -1.6 percent 
for the second quarter of 2022, after 
adjusting for inflation. They measured 
economic growth using gross domestic 
product or GDP, which is the value of all 
goods and services produced in the United 
States over a specific period of time. 
GDPNow is based on a simple, unadjusted 
mathematical model. It is not an official 
reading, and the model tends to be a bit 
volatile.  For example: 

• On April 29, when relatively little 
data was available for the second 
quarter, it was +1.9 percent. 

• On May 17, as retail trade and 
industrial production statistics 
filtered in, it was +2.5 percent. 

• On July 1, when construction 
spending and manufacturing data 
came out, it was -2.1 percent. 

• Last week, after housing starts were 
released, it was -1.6 percent.

The Atlanta Fed’s estimate becomes more 
accurate as more data is added. It tends 
to be most accurate near the Bureau of 
Economic Analysis (BES)’s official GDP 
release date, reported a source cited by 
Jeff Cox of CNBC. 

Since the United States economy shrank 
by 1.6 percent in the first quarter of 2022, 
that would mean the U.S. has experienced 
two quarters of declining economic 
growth. Technically, that’s a recession.

Not everyone expects GDP to shrink. 
Bloomberg surveyed economists and 
found they anticipate 0.5 percent growth 
in the second quarter, which would be an 
improvement on the first quarter.

There is an important distinction between 
the two quarters. The slowdown in 
the first quarter was caused by surging 
imports and slowing exports, which is 
unusual. The slowdown in the second 
quarter may be caused by a slowdown in 
consumer spending, which is the primary 
driver of U.S. economic growth, and                
business spending.    

The next BEA’s GDP numbers will be 
released this Thursday, July 28.

Last week, Randall Forsyth of Barron’s 
reported that major U.S. stock indices 
gained. Yields on shorter maturity 
Treasuries rose last week, while yields on 
Treasuries with maturities of one year or 
longer fell.

Data as of 7/22/22 1 WEEK YTD 1 YEAR 3 YEAR 5 YEAR 10 YEAR

Standard & Poor's 500 Index 2.6% -16.9% -9.3% 9.9% 9.9% 11.4%

Dow Jones Global ex-U.S. Index 4.1 -19.0 -19.7 -0.2 -0.1 3.1

10-year Treasury Note (yield only) 2.8 N/A 1.3 2.0 2.3 1.4

Gold (per ounce) 1.8 -4.6 -3.5 6.8 6.7 1.0

Bloomberg Commodity Index 2.7 17.5 22.0 13.8 7.1 -2.0

Notes: S&P 500, DJ 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, 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.  
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THE CHALLENGES OF DATING.   
As if the pandemic didn’t create enough dating challenges, 
inflation is now pushing the cost of dating a lot higher. 
More than 40 percent of people on the dating app Hinge 
said they think more about the cost of dating today than 
they did a year ago, especially members of Gen Z (the 
oldest Gen Zers are age 25), reported Paulina Cachero       
of Bloomberg. 
Instead of meeting for drinks (the cost of alcoholic 
beverages was up 4 percent year-over-year in June) or 
sharing a meal in a restaurant (the cost of full-service 
dining was up 8.9 percent year-over-year in June) many 
people are opting for less expensive options, such as 
meeting for coffee, taking a walk, or cooking a meal           
at home.

Another challenge is keeping up with ever-evolving dating 
slang. “When you’re looking for love these days, it’s totally 
possible you might get breadcrumbed and orbited on 
your way to the soft launch,” reported Ashley Austrew on 
Dictionary.com. Here are a few definitions to know.

• Breadcrumbing. This is slang for leading someone 
on. Usually, breadcrumbing is chatting or flirting 
online through text or social media.

• Orbiting. When an ex – or someone else – stops 
communicating completely (i.e., they ghosted you) 
but they immediately offer a reaction when you 
post a picture or story on social media, they are 
orbiting you, reported Sophie Lloyd of Newsweek.

• Soft launching. When a product is soft launched, it 
goes through testing in limited groups. It’s the same 
with dating. A soft launch gives a person’s friends 
and followers the chance to get used to the idea 
of a significant other. It’s a slow-motion version of 
the boyfriend or girlfriend reveal, reported Kaitlyn 
Tiffany of The Atlantic.

The bad news is that it’s never easy to learn a new 
language. The good news is that the price of gas is 
dropping so the cost of dating should, too.

WEEKLY FOCUS - THINK ABOUT IT

"Little else is requisite to carry 
a state to the highest degree 
of opulence from the lowest 

barbarism but peace, easy taxes, 
and a tolerable administration   

of justice.”
—Adam Smith, economist and philosopher
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P.S.  Please feel free to forward this commentary to family, friends, or colleagues.  If you would like us to add them to the list, please reply to this e-mail with their e-mail address and 
we will ask for their permission to be added.  Michael A. Poland, CFA® – Financial Advisor and Portfolio Manager.  Mike is a Chartered Financial Analyst with a BA from Michigan State 
University and an MBA from the University of St. Thomas, in St. Paul, Minnesota. Mike has been in the financial service industry since 1989. Mike’s prior experience was with PaineWebber, 
Merrill Lynch and Rehmann Financial. Mike is a member of the CFA Society of West Michigan, and has served on the boards of The Builders Exchange of Grand Rapids and West Michigan , 
Mona Shores Education Foundation. and the West Michigan Symphony Orchestra. Mike lives in Norton Shores with his wife and three children. 

Investment advisory services offered through Braeburn Wealth Management, an SEC Registered Independent Adviser. * These views are those of Carson Group 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 Group Coaching. Carson 
Group 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. * 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 DJ Equity All REIT Total Return Index measures the total return performance of the equity subcategory of the Real Estate Investment Trust (REIT) industry as calculated 
by Dow Jones. * 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. * Consult your financial professional before making any investment decision.  
* To unsubscribe from the “Weekly Commentary” please reply to this e-mail with “Unsubscribe” in the subject line, or write us at Braeburn Wealth Management, 111 W. Western Avenue, 
Muskegon, MI 49442
Sources:
https://www.bls.gov/news.release/pdf/empsit.pdf
https://www.bls.gov/news.release/cpi.nr0.htm
https://www.atlantafed.org/cqer/research/gdpnow (or go to https://resources.carsongroup.com/hubfs/WMC-Source/2022/07-25-22_GDP%20Now_3.pdf [Choose GDPNow Model Data and Historical Forecasts in the right-hand 
column for historical data. May 17 data is below the chart under maximum estimate.] 
https://www.cnbc.com/2022/07/01/atlanta-fed-gdp-tracker-shows-the-us-economy-is-likely-in-a-recession.html 
https://www.bea.gov/data/gdp/gross-domestic-product 
https://www.investopedia.com/terms/r/recession.asp
https://www.bloomberg.com/news/articles/2022-07-23/us-growth-is-looking-sickly-as-fed-keeps-hiking-rates-eco-week (or go to https://resources.carsongroup.com/hubfs/WMC-Source/2022/07-25-22_Bloomberg_US%20
Growth%20is%20Looking%20SIckly%20as%20Fed%20Keeps%20Hiking%20Rates_7.pdf) 
https://www.reuters.com/business/us-goods-trade-deficit-widens-sharply-march-2022-04-27/
https://www.barrons.com/articles/the-stock-market-is-entering-its-weakest-months-what-to-watch-out-for-51658535766?mod=hp_LEAD_2 (or go to https://resources.carsongroup.com/hubfs/WMC-Source/2022/07-25-22_
Barrons_The%20Stock%20Market%20is%20Entering%20its%20Weakest%20Months_9.pdf) 
https://home.treasury.gov/resource-center/data-chart-center/interest-rates/TextView?type=daily_treasury_yield_curve&field_tdr_date_value_month=202207 
https://www.bloomberg.com/news/articles/2022-07-21/cheap-dates-how-inflation-is-making-it-more-expensive-to-find-love? (or go to https://resources.carsongroup.com/hubfs/WMC-Source/2022/07-25-22_Bloomberg_Its%20
Not%20You%2c%20Its%20Inflation_11.pdf) 
https://www.dictionary.com/e/dating-slang-terms/ 
https://www.newsweek.com/new-dating-terms-trends-relationships-love-romance-1695489 
https://www.theatlantic.com/technology/archive/2021/10/boyfriend-reveal-soft-launch/620541/ 
https://www.inc.com/geoffrey-james/top-10-quotes-about-economics.html 
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