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MOVE Index: Daily Percentage Change

This Past Week• Federal Reserve Beige Book (Sept. 5 – Oct. 11): 
A softer picture of economic activity than recent 
official economic reports, with only 2 of 12 
districts reporting growth. 

• S&P U.S. Flash PMIs (Oct.): Divergence between 
manufacturing and services continues. 
Manufacturing: 47.8. Services: 55.3.

• U. of Mich. Sentiment (Oct.): Slight 
improvement from Sept.: 70.5 vs. 68.9.

As the stock market continues to notch new highs, underlying 
uncertainty may go unnoticed. While the stock market projects 
calm, increased volatility is clearly visible in the bond market. 
You can expect this week’s data releases and next week’s 
election to give markets a clearer direction.

The MOVE Index—the bond market’s equivalent to the VIX—
has hit volatility levels not seen since last year when 10-year 
Treasury rates approached 5.00%. Notably, the rate of change 
in the index reflects levels not seen since the collapse of 
Silicon Valley Bank (SVB) in the spring of 2023. These 
heightened volatility levels indicate an acceleration of 
uncertainty during a period of significant economic releases, 
earnings reports, and election jitters. 

The economic indicators this week are all interconnected and 
will have a substantial impact on markets. We will receive the 
GDP report, with a primary focus on consumer spending—the 
largest driver of GDP. The PCE report will indicate the prices 
consumers paid, while the consumer confidence survey will 
reveal their willingness to pay those prices in the future. We 
will also receive JOLTS and payroll figures, which will highlight 
the strength of a job market that continues to support U.S. 
consumer spending. 

Stock Market Stability Belies Bond Market Volatility
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  3 0 ,  2 0 2 4

• JOLTS (Sept.): 10/29

• U.S. GDP (Q3 2024): 10/30

• Personal Income & Spending (Sept.): 10/31

• PCE Price Index (Sept.): 10/31

• Payrolls & Unemployment (Oct.): 11/1

• ISM Manufacturing PMI (Oct.): 11/1

Year-to-Date
T H I S  W E E K

Source: Bloomberg, as of October 28, 2024.
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mH!HAlCCT4C=W4 FH.C GCHFE GEHFB IHD/ ICHEB GEHI/ ane ICFHF/ ICFHCD ICIH-- /-H-B
mH!HANdWHASUEoiT4cBW FHFC GCH-C GIHF/ -HIE DHCD GCHIF pAM4TAT IHCD IHCD IHIC IHI.
mH!HAiUTMUT=W4P BHIE GCH-- GEH-F EHDM I-H-I GEHCF pAM4TAr IH-C IH-C IHE. IH-D
ABCXAeB4Rc .HE. GCHIF GCHFC .HBD IMH// -HCE sAM4TAp IB-HMC IBIHCD IFIHCF II-HBD
hOdBtBM=RPAuIGICv -HEI GCHMI GIHC- CHDE MHMI CHE.
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