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Markets ended the week mixed, narrowly avoiding losses thanks to strong rallies on Thursday and 
Friday, driven by a delayed November inflation report that came in softer than expected. Core CPI 
surprised to the downside at 2.6% year-over-year, well below the anticipated 3.0%, though the 
absence of October and early November data heavily influenced the reading. Still, signs of easing 
inflation across several categories, coupled with news of an imminent TikTok deal, fueled Friday’s 
surge—led by AI-related names and the broader technology sector. As a result, the S&P 500 and 
Nasdaq Composite posted weekly gains of 0.1% and 0.5%, respectively, while the Russell 2000 and 
Dow Jones Industrial Average declined by 1.0% and 0.7%.

Global markets reflected a similar divergence. UK, French, and German equities advanced 2.6%, 
1.0%, and 0.4%, respectively, buoyed by the Bank of England’s decision to cut its benchmark rate 
by 25 basis points to 3.75%. In contrast, major Asian markets retreated, led by Japan’s Nikkei, 
following the Bank of Japan’s rate hike of 0.25% to 0.75%—its highest level since the late 1990s. 
Meanwhile, the European Central Bank held rates steady, as widely expected, reinforcing stability 
across the Eurozone.
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The week opened in a fashion similar to 
the prior one, with investor sentiment 
marked by caution. Early-session gains 
quickly faded as hesitation and renewed 
concerns triggered midday sell-offs, 
leaving major indices in the red through 
Wednesday. On Tuesday, the delayed 
November non-farm payroll report 
surprised markets with 64,000 jobs added
—well above the expected 45,000, though 
still down sequentially. The reaction was 
muted, as the unemployment rate ticked 
higher to 4.6%, surpassing forecasts of 
4.5% and the previous 4.4%, reaching 
levels not seen since September 2021. 
Meanwhile, hourly wages continued to 
outpace inflation at 3.5% year-over-year, 

albeit slightly below expectations and the prior 3.6% gain.

The delayed October retail sales report painted a mixed picture: headline sales were flat month-
over-month, falling short of expectations, while core retail sales (excluding autos) rose 0.4%, 
beating both forecasts and the prior 0.2% increase—signaling that U.S. consumer spending 
remains resilient despite broader economic uncertainty.

In an unconventional move, POTUS 
addressed the nation in prime time on 
Wednesday, seeking to reaffirm his 
economic agenda and counter mounting 
negative sentiment—particularly as voters 
remain unsettled by persistently high 
prices for essentials such as food and 
energy. While the brief remarks offered 
little new policy detail, the announcement 
of a symbolic “warrior dividend” of $1,776 
for members of the armed forces ahead of 
the nation’s 250th anniversary drew 
attention. The reiteration of fiscal benefits 
tied to the OBBB initiative helped lift 
futures Wednesday evening, setting the 
stage for improved sentiment.

That optimism was reinforced Thursday by a softer November CPI report, which spurred a market 
rebound that erased much of the week’s earlier losses. Although the absence of October data 
skewed the inflation reading, investors welcomed signs of improvement across several categories. 
Adding to the positive tone, initial jobless claims eased to 224k from 237k the prior week, aligning 
with expectations and keeping the four-week average at 218k—well below its historical norm, 
underscoring continued labor market resilience.
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Last week marked the final full trading 
week of the year. The coming week will be 
shortened by the Christmas holiday, 
followed by a truncated final week as 
markets close for New Year celebrations. 
With lighter volumes ahead, attention will 
turn to Tuesday’s release of the delayed 
Q3 2025 GDP report and October’s durable 
goods orders. Historically, markets tend to 
perform well during this festive stretch—a 
seasonal upswing often referred to as the 
“Santa Claus rally.
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If you have questions about how this may impact your investments, or how you should be 
positioned, please do not hesitate to contact us at claudio@caladocapital.com.

The opinions and analyses presented are for educational and informational purposes only, and do 
not necessarily represent investment advice. As such, it does not consider anyone’s particular 
investment objectives, financial situation, suitability or needs and therefore cannot be relied upon 
as an appropriate recommendation. If acting on information in these analyses you should consider 
whether it is appropriate and suitable for your circumstances and may want to seek advice from 
us, your financial or investment advisor.

Past performance is no guarantee of future results.

Copyright (c) 2025 Clearnomics, Inc. All rights reserved. The information contained herein has 
been obtained from sources believed to be reliable, but is not necessarily complete and its 
accuracy cannot be guaranteed. No representation or warranty, express or implied, is made as to 
the fairness, accuracy, completeness, or correctness of the information and opinions contained 
herein. The views and the other information provided are subject to change without notice. All 
reports posted on or via www.clearnomics.com or any affiliated websites, applications, or services 
are issued without regard to the specific investment objectives, financial situation, or particular 
needs of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell 
any securities or related financial instruments. Past performance is not necessarily a guide to 
future results. Company fundamentals and earnings may be mentioned occasionally, but should 
not be construed as a recommendation to buy, sell, or hold the company's stock. Predictions, 
forecasts, and estimates for any and all markets should not be construed as recommendations to 
buy, sell, or hold any security--including mutual funds, futures contracts, and exchange traded 
funds, or any similar instruments. The text, images, and other materials contained or displayed in 
this report are proprietary to Clearnomics, Inc. and constitute valuable intellectual property. All 
unauthorized reproduction or other use of material from Clearnomics, Inc. shall be deemed willful 
infringement(s) of this copyright and other proprietary and intellectual property rights, including 
but not limited to, rights of privacy. Clearnomics, Inc. expressly reserves all rights in connection 
with its intellectual property, including without limitation the right to block the transfer of its 
products and services and/or to track usage thereof, through electronic tracking technology, and 
all other lawful means, now known or hereafter devised. Clearnomics, Inc. reserves the right, 
without further notice, to pursue to the fullest extent allowed by the law any and all criminal and 
civil remedies for the violation of its rights.
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