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MARKET PERFORMANCE MARKET COMMENTARY

" A cautious week (S&P 500 -0.8%, Nasdaq -0.6%, Dow -1.6%), with four consecutive down sessions through Thursday — the Dow's longest losing streak since late April
— and the S&P slipping below its 50-day average for the first time since late July. Oil set the tone: WTI settled at $100.05, up 9.4%, its first close above $100 since May, as
renewed US-Iran exchanges kept Hormuz traffic constrained. The 10-Y yield moved toward 4.95%. Friday recovered +0.9% as crude eased on reports of Iran—Gulf talks in
Oman.
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" Next week: Attention turns to Wednesday's Fed decision. Rates have stood at 3.50-3.75% since the 9-3 hold in July, but following a firmer PPI (+0.4% MoM, 5.4% YoY)
and core CPI at +0.3% vs. +0.2% expected, futures moved to roughly 90% odds of a 25bp hike to 3.75-4.00%, from 70% ahead of CPI. With the move largely priced, the
dot plot and Chair Warsh's tone are likely to matter more than the decision itself. Core retail sales (+0.5% expected versus -0.3%) will indicate how far $100 oil is weighing
on consumption, while Philly Fed is seen easing to 28.9 from47.4.
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Story of the week: The energy risk premium broadened beyond a single waterway. Hormuz transits were already down to seven vessels a day against a 15 average, and
attention shifted this week toward the Red Sea corridor as well, following developments around Bab al-Mandab. With more than one export route drawing attention at the
same time, the market's focus has moved from the level of prices to the reliability of shipping — which helps explain why crude has held near $100 even as the IEA lowered
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AFear & Greed Index: The Fear & Greed Indexis a way to gauge stock market movements and whether stocks are fairly priced prepared by CNN Business. The theory is based on the logic that
excessive fear tends to drive down share prices, and too much greed tends to have the opposite effect. The Fear & Greed Indexis a compilation of seven different indicators that measure some

aspect of stock market behavior. They are market momentum, stock price strength, stock price breadth, put and call options, unk bond demand, market volatility, and safe haven demand.
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