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The government shutdown has ended, shifting focus from politics to economic data and monetary policy. The Fed’s late-October meeting minutes revealed a split on the path ahead regarding rates and little urgency to move before
December. The backlog of economic reports began to clear as the Labor Department finally posted the delayed September jobs update, which was mixed. They also confirmed that a separate October report will not be produced, a reminder
that the record remains inconsistent. Earnings then set the tone midweek. Nvidia beat lofty expectations and briefly lifted sentiment, but the rally flipped as anxiety over the durability of the Al cycle returned. Walmart delivered a solid update
and reaffirmed the pull toward value and everyday needs, contrasting with weaker results and guidance from other parts of retail. Crypto weakness added to the risk-off sentiment as bitcoin is on track to having its worst month in over 3.5
years. In fixed income, U.S. treasury yields were choppy as policy uncertainty kept duration in focus and investors favoring higher quality credit. Friday ended the week on a positive note with all three major indices closing in the green as
potential bargain hunters and fresh buyers stepped in. Investor attention will turn to the current economic data and the Fed’s decision at the upcoming December meeting.
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