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The U.S. Treasury 10-year yield reached as low as 3.67% this week, STOCKS Close Change Change Yield  Change  Change S&P 500
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Despite last week’s CPI print showing signs of cooling inflation, the Fed NASDAQ 1114606 17727 157 094 2876  -3031
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for his reasoning. The Fed is making it clear that the pace of tightening . =
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they are more focused on finding the appropriate level for peak Fed TREASURIES Yield FOREX Price  Change
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modest pullbacks this week with energy and consumer discretionary Source: FactSet/Bloomberg
leading the way; consumer staples outperformed as a result of
consumers being more conscious of spending habits amid high inflation Sector - Large Cap Wk

and the looming threat of recession. Following Q3 earnings reports, the Net
narrative for the performance of equities will shift to a macro outlook Defen Close  Change wm mTD am Y10 . WTD
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over the next few months. In economic data, the labor market is still Staples 178.78 1293 17% 28% 19%  (32%) 2O T e
strong with jobless claims reporting below consensus at 222k giving the Health Care 1,565.77 15.37 1.0% 1.2% 10.9% (4.8%) T Lo% 0.8%
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The current relationship between the U.S. and China is tenuous to say g ¢ 2 & s ¥ g § kE 8 2
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global GDP in 2021, which was considerably larger than the figure two
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There are still plenty of disagreements between the U.S. and China, but (L2 Wiz S VA (el (oY) 355 =Y
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the meeting was a small step forward in stabilizing the relationship.
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