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"Change in Non-Farm Payrolls

• JOLTS (Sept.): 7.4 million openings, declining 
from 8 million in August.

• U.S. GDP (Q3 2024): 2.8%, in line with 
expectations and showing resilient consumer 
and business spending.

• PCE Price Index (Sept.): Headline (0.2% MoM, 
2.1% YoY). Core (0.3% MoM, 2.7% YoY). Core 
inflation has stalled at about 2.5% since May.

• Payrolls and Unemployment (Oct.): 12K net 
new jobs vs. expectations of 100K. 
Unemployment steady at 4.1%. 

• ISM Manufacturing PMI (Oct.): 46.5, weakest 
reading since June 2023.

This Past Week

After two light weeks of economic news, last week brought a 
surfeit of economic data releases and corporate earnings 
reports. Among the former, investors received two reports on 
the U.S. job market—reports that together point toward a 
cooling market for U.S. workers.

On Tuesday, the Bureau of Labor Services released its monthly 
Job Openings and Labor Turnover Survey (JOLTS) report for 
the month of September, which indicated a healthy, albeit 
declining, number of job openings. In addition, a declining 
“quits rate”  suggests that fewer workers are leaving jobs in 
anticipation of finding better opportunities. Both factors 
indicate that the job market is moving closer to pre-pandemic 
norms, with the number of job openings roughly equaling the 
number of people looking for work.

Friday’s October payrolls report further confirmed a cooling 
job market. While observers would be correct to note that this 
report reflects the tragic effects of two hurricanes (not to 
mention the Boeing labor strike), downward revisions to 
August and September payrolls helped pushed the trend in 
monthly job growth downward. A net decline of new jobs in 
the goods sector and minimal growth in the services sector 
further point to a cooling labor market.

A Cooling Market for U.S. Workers
W E E K L Y  M A R K E T  U P D A T E :  N o v e m b e r  6 ,  2 0 2 4

• Trade Balance (Sept.): 11/5
• ISM Manufacturing PMI (Oct.): 11/5
• FOMC Rate Decision: 11/7

• U. of Mich. Sentiment (Nov P.): 11/8

Year-to-Date

T H I S  W E E K

Sources: All data from Bureau of Labor Services via Bloomberg, as of October 31, 2024.

L A S T  W E E K  I N  R E V I E W S & P  S E C T O R  R E T U R N S

C H A R T  O F  T H E  W E E K

Returns as of November 6, 2024
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