
WEEKLY MARKET REVIEW, Oct. 23rd, 2026 

 

1. This week's economic data continues to highlight growing weakness in the U.S. 
housing market, where 30-year fixed jumbo mortgage rates have climbed as high as 
7.4%, bringing activity to a near standstill. September housing starts fell to 1.221 
million annualized units, well below the 1.305 million consensus estimate, while 
pending home sales plunged 7.3%, reflecting the growing affordability challenges 
facing buyers. Mortgage applications also declined another 5.3%, suggesting little 
relief is in sight. Beyond housing, investors will be closely watching Thursday's initial 
and continuing jobless claims for signs of weakness in the labor market, followed by 
Friday's manufacturing and services PMI reports for a broader picture of economic 
activity. With housing already under considerable pressure, the question is whether 
weakness will spread to other sectors of the economy. For investors, softer economic 
data could actually be good news for equities if it increases expectations that the 
Federal Reserve will eventually ease monetary policy. However, a more pronounced 
deterioration in employment would raise concerns about the sustainability of 
economic growth.  Click on the picture below to review the recent developments with 
inflation, flying car and more with Michelle Connell, CFA.  REF: Briefing, 
EdibleEconoMIX 

 

  

  

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fBytqgFMmJ9b6&c=E,1,I2obeu_yrA5byh5JZ53I7N0YUS5diSVHKFgDtzpPpEquw1T-ZP2f08KyYhdQVe7bYi-vnzwLQWFbnFgdpMxaj9PAOIf4RQi-5eU6Km1VCRpY&typo=1
https://youtu.be/d4x69UIdBgc?si=wsvcUpYYeu6tXEZ1
https://youtu.be/d4x69UIdBgc?si=wsvcUpYYeu6tXEZ1


2. THE MAIN STORY THIS WEEK:  SpaceX's Remarkable Earnings: An Extraordinary 
Competitive Advantage - SpaceX (SPCX) delivered one of the most impressive third-
quarter earnings reports I have seen this year. Beyond its explosive revenue growth, 
what impressed me most was Elon Musk's ability to leverage SpaceX's aerospace 
engineering expertise to overcome infrastructure bottlenecks that are slowing 
competitors in the AI race. The company is not simply building AI computing capacity; 
it is finding ways to build it faster, bring it online sooner, and turn massive capital 
expenditures into revenue at an extraordinary pace. 

  

• Revenue surged 161% year-over-year to $14.6 billion, while net income reached 
$4.4 billion, reversing a $1.1 billion loss. Adjusted EBITDA jumped 306% to $8.8 
billion, demonstrating significant operating leverage. 

  

• AI revenue reached $7.6 billion, while Starlink and Connectivity generated $5.2 
billion, up 69%. 

  

• CapEx efficiency: Management indicated that new AI infrastructure can achieve 
investment payback in less than one year, with Musk envisioning a reduction 
toward just six months in 2027. 

  

• Blades and Vanes: SpaceX's advanced rocket-engine manufacturing expertise 
could help overcome a 12–18-month bottleneck in gas turbine components, 
potentially allowing it to deploy electricity generation and AI computing 
capacity much faster than competitors. 

  

What makes SpaceX exceptional is its ability to solve engineering challenges that 
money alone cannot easily overcome. While competitors wait for critical equipment, 
SpaceX can potentially manufacture its own solutions, creating a formidable 
competitive moat. Looking ahead, speculation surrounding a possible merger with 
Tesla adds another intriguing dimension, with timelines ranging from several months 
to a year, although no transaction is assured. Combining Tesla's robotics, autonomous 
driving, and energy storage with SpaceX's AI infrastructure, aerospace engineering, 
and Starlink network could create an unprecedented technology powerhouse. In my 



opinion, SpaceX's greatest advantage is not simply how much AI computing capacity it 
can build, but how quickly it can turn that capacity into revenue.  Click onto picture 
below to access video.  REF: DeepwaterAM, BARRON’S, TR, SPCX 

 

  

  

3. China's stock market has entered bear-market territory, with the CSI 300 Index 
falling 20% from its June peak after 10 consecutive weeks of declines. The selloff 
reflects deeper economic problems, including a prolonged property downturn, weak 
consumer spending, excess manufacturing capacity, and declining corporate profits. 
Years of aggressive industrial expansion have left Chinese manufacturers producing 
more than domestic consumers can absorb, forcing companies to compete on price 
and accept thinner profit margins. With domestic demand struggling, China is 
increasingly relying on exports to sustain growth, effectively exporting deflation to the 
rest of the world. For U.S. investors, this presents both opportunities and risks. 
Cheaper Chinese goods and components could help ease inflation, reduce 
production costs, and improve corporate margins, particularly in technology and AI 
infrastructure. However, American manufacturers face greater pricing competition, 
while multinational companies dependent on Chinese consumers could experience 
weaker earnings. Slower Chinese growth could also pressure global commodity 
prices, particularly energy and industrial metals. Although China's bear market does 
not necessarily signal a U.S. recession, prolonged weakness could contribute to 
global market volatility. The selloff may eventually create attractive opportunities in 

https://youtu.be/R2McOcjOLtM?si=CBxkx6a2hNPVFdZm
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fVF3TDK674mtB&c=E,1,Mwzjc2-ZbdbT1Cd3HPVPr9hTQZdMkl3qMcQ9Lpg_R_k-Ap2u_J61WKBWpEtHzD54r6c3HWL1Fjv7t6pm9QnEQr9mrlraNLRfsw2H2qMZ5cA,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fjk6wmCyKMtTP&c=E,1,XX7TNG3XVDIG9VL53ynCmM_1TsXQ5lp3z8CSvOZZn5zDb2RRptI4P8X_zryeqEXYR9a1RuG7tohahbt6-ipxmKfFUOx_bx2jrhF3fqg-og0u&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fir.spacex.com%2finvestors%2fdefault.aspx&c=E,1,DmaSDbM5lQjCrVNfZ0-zy_b7XGOExmJ_raspZgIIZ69d1UjHjGz48QSfij-XB09cPsu3B3unCPHkBcLlARyJx8aoqUikaBgs8SelpUU42rqYlI5O8Q_R&typo=1
https://youtu.be/R2McOcjOLtM?si=VFMkLQe8vZVzxENl


Chinese AI, semiconductor, robotics, and advanced manufacturing companies. 
However, cheaper valuations alone do not guarantee a recovery. While opportunities 
may emerge, my preference is to take a wait-and-see approach until corporate 
earnings improve, domestic demand strengthens, and the market shows convincing 
signs of stabilization.  REF: CNBC 

 

NOTE: Not investment/tax advice or recommendations. Investors should carefully 
consider the investment objectives, risks, charges, and expenses before investing. For 
additional information about the securities mentioned above, please visit the 
respective security’s investor relations page(s) for additional information. Please read 
all materials carefully before investing. 

  

With the current macro-economic backdrop, below are areas we currently favor: 

• Fixed Income – (Lower Duration: Corporates & Muni) Floating Rate (Bank Loans) 
High Yield as Opportunistic Allocation (Low-Beta) 

• Businesses that contribute to and benefit from AI & Automation (Market-Risk) 

• Cyber-Security / Semiconductors Sectors (Market-Risk) 

• Digital Asset – Bitcoin (Market-Risk/Hedge) 

• Life-Science (Market-Risk) 

• Small Cap (Market-Risk) 

  

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fKHDXVbJ4yV6Y&c=E,1,Facpjq5jUJVutvmiWO9WuUiLO9Dt9o9cp-6UH65tC5zyzV9D3JLIssSSh767yzSk6FDnyiHDCYu9e-vYzlm_s8GKrwybsilq7m9b0AtVZvI,&typo=1


  

4. World Watch 

  

4A.  France is facing growing unrest as protests turn into violent riots across the 
country. What started as demonstrations over poor school conditions, teacher 
shortages, and government policies has grown into a much bigger problem. Cars have 
been set on fire, businesses have been damaged, and police have struggled to control 
the violence. Much of the anger comes from the rising cost of living, frustration with 
government leadership, and concerns about the country's financial future. France's 
national debt is approaching 120% of GDP, and the government is under pressure to 
cut spending while borrowing costs continue to rise. At the same time, many citizens 
feel they are paying more in taxes but getting less in return. Political divisions are also 
growing as the country moves closer to its 2027 presidential election. The bigger issue 
is that France has promised more in government benefits and services than its 
economy can comfortably support. When a country continues to spend beyond its 
means, the financial pressure eventually reaches ordinary citizens. France's problems 
should serve as a warning to other heavily indebted countries, including the United 
States, that rising debt and weak economic growth can eventually lead to serious 
social and political unrest. Click onto pictures below to access videos. REF: WSJ, 
WSJop1, WSJop2 

 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f4PmqhWCv7XFw&c=E,1,YaHBebPUhWfK6kXk-sIiJrDgdAMochu8ClImuJmVUCFJQulHAx5F5eQE0KJpzoUCUOgMZjf4rhMDjodIHLcLVeaO47zzePjYz5SdM-Okb4M,&typo=1
https://youtu.be/E_bzatN3OwI?si=5fJH7W8pwvgb7p7X
https://youtu.be/6kpX9qsly-Q?si=G6CW-oq1dzoPtnhy
https://youtu.be/E_bzatN3OwI?si=5fJH7W8pwvgb7p7X


 

  

  

4B. Italy has become another flashpoint for growing social unrest across Europe, with 
violent riots erupting in Milan and other northern cities. Much like France, the 
underlying frustration comes from rising living costs, sluggish economic growth, 
limited job opportunities, and growing dissatisfaction with the government. What 
began as peaceful demonstrations over affordability and education quickly turned 
violent as groups of teenagers, many mobilized through social media, began looting 
businesses, vandalizing property, and clashing with police. Nearly 80% of the 316 
people detained in Milan were minors, some as young as 12. Meanwhile, truck drivers 
protesting high fuel prices have blocked highways, disrupted food supplies, and 
forced some manufacturers to suspend production. Prime Minister Giorgia Meloni has 
responded by deploying 500 soldiers to Milan and introducing tougher penalties for 
rioters and their parents. More concerning, Italian authorities are investigating 
whether foreign actors, potentially including Russia, helped organize or amplify the 
violence through social media, although no involvement has been established. The 
bigger picture is that economic frustration across Europe is increasingly turning into 
political instability, raising concerns about consumer confidence, business 
investment, and the ability of governments to maintain social order. Click onto picture 
below to access video.  REF: Bloomberg, FT, News24 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fQw94r9C3jJDw&c=E,1,Rd5babdwrouNXFjc-CIJ6y6Io3PblWzg2cA643Vi2xGfs5699wMabO_RZy4ynDxp3eZJ0b0reUs3jz_VZWEtMze2zxDhKsPSeoO-au2SL6w,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fvtdqywXYtdHD&c=E,1,Ydl8kbJxpOnMov0ICOC1hlybBIcP_2Wo-y9zjqcYnSNur62L8z0cpbC4Arboq6cjPiZr2sNo_gKfG7eJYypWoo6uqofrzWGZK9LR1JQV&typo=1
https://youtu.be/l08V8bNg53I?si=tF3enmOEgMOsYgIV
https://youtu.be/6kpX9qsly-Q?si=G6CW-oq1dzoPtnhy


 

  

  

4C. Below is an updated snapshot of the current global state of economy according to 
TradingEconomics as of 10/20/2026.  REF: TradingEconomics 

• The US annual inflation rate accelerated to 3.7% in September 2026, up from 
3.4% in each of the previous two months and above market expectations of 
3.6%, driven by higher energy price. 

• China’s economy advanced 1.2% qog in Q3 2026, above market estimates of 
1.1% and up from 0.9% in Q2. 

• China’s annual inflation rate edged up to 0.9% in September 2026 from 0.8% in 
August, slightly below market expectations of 1%. 

• China’s surveyed urban unemployment rate edged down to 5.2% in September 
2026, compared to market expectations and August’s five-month high of 5.3%. 

  

  

  

5. Quant & Technical Corner – Below is a selection of quantitative & technical data we 
monitor on a regular basis to help gauge the overall financial market conditions and 
the investment environment. 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ftradingeconomics.com%2f&c=E,1,R7q7BEZkN_sHyNKH0UN-n7hjuw5SRM90DRJzHBw88vmKhvcNfCU-7-YDAMiNdk2EoMBQ46c1_uga871hFaEpNqQjPkkr0Jmq00tFYzm8kN9oM8fFHQ,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fRWDYgJ8dKCHW&c=E,1,kqBZt44561I2HnGzXzi7-CEXb2wsAtUuHTZ1MTq3cmyJaFHA1zV-NDi5kdWgoJmviWbtXjESBdGyzSLlOKfu3IwGFyvMJ_aNmC51aa9JGQ,,&typo=1
https://youtu.be/l08V8bNg53I?si=tF3enmOEgMOsYgIV


  

5A. Most recent read on the Fear & Greed Index with data as of 10/19/2026 – 8:59 PM-
ET is 23 (Extreme Fear).  Last week’s data was 44 (Fear) (1-100).  CNNMoney’s Fear & 
Greed index looks at 7 indicators (Stock Price Momentum, Stock Price Strength, Stock 
Price Breadth, Put and Call Options, Junk Bond Demand, Market Volatility, and Safe 
Haven Demand).  Keep in mind this is a contrarian indicator!  REF: Fear&Greed via 
CNNMoney 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fvTFq43RxFMr7&c=E,1,nRAm050Od-mVARmenpzm9cpIXg5MkoGqVdDt2VzWjO_V1aHNZ15i8XL8IMgbufh-nd7RTktC9cCcUByeAJpNZ_QTxlojUe3W1-_Yrr-a&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fvTFq43RxFMr7&c=E,1,nRAm050Od-mVARmenpzm9cpIXg5MkoGqVdDt2VzWjO_V1aHNZ15i8XL8IMgbufh-nd7RTktC9cCcUByeAJpNZ_QTxlojUe3W1-_Yrr-a&typo=1


 

 



  

  

5B. St. Louis Fed Financial Stress Index’s (STLFSI4) most recent read is at -0.7206 as of 
October 14, 2026.  Previous week’s data was -0.4681.  A big spike up from previous 
readings reflecting the tariff turmoil back in February 2026.  This weekly index is not 
seasonally adjusted.  The STLFSI4 measures the degree of financial stress in the 
markets and is constructed from 18 weekly data series: seven interest rate series, six 
yield spreads and five other indicators. Each of these variables captures some aspect 
of financial stress. Accordingly, as the level of financial stress in the economy 
changes, the data series are likely to move together.  REF: St. Louis Fed 

  

  

  

5C. The Conference Board Consumer Confidence Index® fell by 6.7 points to 81.9 
(1985=100) in September, down from 88.6 in August. The Present Situation Index—
based on consumers’ assessment of current business and labor market conditions—

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fjJ3BKtxbVYKQ&c=E,1,idKGhyxQhmqn3CWZ18kLOj7fpWPbu8NyNREFnOGG18lkHyvmKPwq6k4zd-a0m0WiiMQuZlHW-n4wMsMxXEXYB9SkAEhB15U-X7rtRz-vvXb6bjYnrbq5OD7UPDE,&typo=1


retreated by 7.9 points to 109.3.  Data as of September 29, 2026. REF: 
ConsumerConfidence 

 

 

  

  

5D. The Chicago Fed National Activity Index (CFNAI) decreased to –0.04 in August from 
+0.08 in July. Two of the four broad categories of indicators used to construct the index 
decreased from July, and one category made a negative contribution in August. The 
index's three-month moving average, CFNAI-MA3, increased to +0.01 in August from –
0.01 in July.  REF: ChicagoFed, Aug’s Report 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fw8BxJ7JwMQwG&c=E,1,O2J2rQv_xd_Pag2vDF-C5jZppIV1bXK1wzg6K-1YUZ6obO5WUuw5e2QBr4j8S3LJ9JOEcdstd9IV_NfBW51wAIdIJXMoG9EzgjxB9zf_ECuHd4z0ves,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.chicagofed.org%2fresearch%2fdata%2fcfnai%2fcurrent-data&c=E,1,Y3OaqyUflE1rWxIZFyvQrXSRosKhRt4YcZTtFP_EanT5QsVIaaQdB1LcA-388CEMWJfVyF6oqOEubjeu3Lvkee6-_dgMNkL5uOLtCbWhD4ZValBcjL2rQ17_2q-K&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fvjDpfvRfRPpt&c=E,1,-3C-reCrlIAd-Fx-X_MJ3SEbtSH4wpYixVGpVDJ8QXl-Gb_zYa4CKub1vf_mWKWaEakFPt-i8shjsraucmqV0MKY2K4rxmY8KoXr-Ev7TOGkKBQ3bsahpjp-f1U,&typo=1


 



 

  

  

5E. (9/18/2026) The Conference Board Leading Economic Index® (LEI) for the US 
decreased by 0.1% in August 2026 to 99.5 (2016=100), after an increase of 0.2% in July. 
As a result, the LEI’s six-month growth was –0.1% between February and August 2026, 
a much smaller rate of decline compared to –0.6% over the previous six months. The 
composite economic indexes are the key elements in an analytic system designed to 



signal peaks and troughs in the business cycle. The indexes are constructed to 
summarize and reveal common turning points in the economy in a clearer and more 
convincing manner than any individual component. The CEI is highly correlated with 
real GDP. The LEI is a predictive variable that anticipates (or “leads”) turning points in 
the business cycle by around 7 months. Shaded areas denote recession periods or 
economic contractions. The dates above the shaded areas show the chronology of 
peaks and troughs in the business cycle. The ten components of The Conference 
Board Leading Economic Index® for the U.S. include: Average weekly hours in 
manufacturing; Average weekly initial claims for unemployment insurance; 
Manufacturers’ new orders for consumer goods and materials; ISM® Index of New 
Orders; Manufacturers’ new orders for nondefense capital goods excluding aircraft 
orders; Building permits for new private housing units; S&P 500® Index of Stock Prices; 
Leading Credit Index™; Interest rate spread (10-year Treasury bonds less federal funds 
rate); Average consumer expectations for business conditions.  REF: 
ConferenceBoard, LEI Report for August (ReceesionAlert)  (Released on 10/9/2026) 

 

We have experienced a "rolling recession" since June 2022 and are only now emerging 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fDpQ4BbkRH9PR&c=E,1,xcpJzR_8Xc9QqMsgMC475zpKBXbzkf-G7ji6hOdZ8pqTjL73R_I4cjjbxLX6BsZrWVvMsP9dAvh7Z-bZoBUAsFLX9FiV9lqhcN8ONxEccYbTaiqRap59CtI,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fcKFR4yW3ycPp&c=E,1,m74iDTc41tfqTpUacUH18Gb83mTFE_YsyG35KphxiYki6uyyQsxY3KVEGaUqRsjWjHzPUCR6D5s-ZIPTXAo8Opap5guRA5ewp_f3B5dFe-tDo8gy2onTMAU,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f3CyJ8c439BVd&c=E,1,hwQtw11S8RL3aOeWHI6t1cvuNxULGmFCPovOuZFvMpBlCOUd4tjXZbH2oCndWySQUveobzq5Bam7ovzAgQ_6guAPWug3G0cwJCIKkgDiNlmgTN9jJiP6xw,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f3CyJ8c439BVd&c=E,1,hwQtw11S8RL3aOeWHI6t1cvuNxULGmFCPovOuZFvMpBlCOUd4tjXZbH2oCndWySQUveobzq5Bam7ovzAgQ_6guAPWug3G0cwJCIKkgDiNlmgTN9jJiP6xw,,&typo=1


from it. However, authorities are not labeling it a recession due to high employment, 
indirectly from government spending.  Data from August 2024-2026. 

 

  

  

5F. Probability of U.S. falling into Recession within 3 to 4 months is currently at 5.19% 
(with data as of 10/11/2026 – Next Report 10/26/2026) according to RecessionAlert 
Research.  Last release’s data was at 6.24%.  This report is updated every two 
weeks. REF: RecessionAlertResearch 

 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fPdBpb3v6jWyG&c=E,1,7YrWlTCMWgaWyILFIKJmavhSsQcUJFBYbpNHo7lVa7sol4gG4rUZqU4hI9L9yN9kR0Q7TuP9MV2wF0Rowaej3oSayOz2C9LsbewEkDsLeEqTZDaatmI,&typo=1


 

 

  

  

5G. Treasury Yield Curve as of 10/20/2026 remains positively sloped, but has flattened 
considerably, with the 10-year/2-year spread narrowing.  Spread on the 10-yr Treasury 
Yield (5.12%) minus yield on the 2-yr Treasury Yield (4.79%) is currently at 33bps.   The 
yield curve (specifically, the spread between the interest rates on the ten-year 
Treasury note and the three-month Treasury bill) is a valuable forecasting tool. It is 
simple to use and significantly outperforms other financial and macroeconomic 
indicators in predicting recessions two to six quarters ahead.  REF: 
NYFED,  Stockcharts    

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.newyorkfed.org%2fresearch%2fcapital_markets%2fycfaq%23%2f&c=E,1,IHTGRHSnTYkBqBMGbYn3rAoSqNe98Qf6KCoULvA6JLT-doJVQQnp6JZ1ACSEoAC1jKuZr6U8sDLgbV471KnRirCGeTa_QRCAngbLEOYxRy5e&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.newyorkfed.org%2fresearch%2fcapital_markets%2fycfaq%23%2f&c=E,1,IHTGRHSnTYkBqBMGbYn3rAoSqNe98Qf6KCoULvA6JLT-doJVQQnp6JZ1ACSEoAC1jKuZr6U8sDLgbV471KnRirCGeTa_QRCAngbLEOYxRy5e&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fBq67XjrgRF9w&c=E,1,DsN59-Rku2hpGyF5267GDFBSWzr26ci74qu2s7_wY0mWaVSC9H92ZBkgE4CYsocVK9peb1tIzA2kVimk0YFPmNE0LJTdIfUeJXTXRCUult-YY1fnqOevVoli7w,,&typo=1


 

 5H. Recent Yields in 10-Year Government Bonds.  REF: Source is from 
Bloomberg.com, dated 10/20/2026, rates shown below are as of 10/20/2026, subject to 
change. 

 

https://www.bloomberg.com/markets/rates-bonds
https://www.bloomberg.com/markets/rates-bonds
https://www.bloomberg.com/markets/rates-bonds


The 10-Year US Treasury Yield… The 10-Year Yield is indirectly related to inflation and 
prospect of the economy. REF: StockCharts1 

 

10-Year Real Interest Rate at 2.47% as of 10/14/26.  Last month’s data was 2.24%.  REF: 
REAINTRATREARAT10Y 

 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fFddqRCYkWgG4&c=E,1,qmxelpp8D01yBwVQsNV5Ba7wgpYZABwaVDa5njB8F_yXHSxBqjh_Pv9-gYv5Gjq30cm573RNdM58YhwI9aUACnRepX8VupYV63H4JuvkxA,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f966cjVkT9h7q&c=E,1,dm-e7yWwqwV0b0P4JYdUyJnqmKkdfhi1cN2p3VeH3cV3O9PdvBK8QtxO6tUJ-xnZ2Y-OSDRe1K-B6lrb2nnSgoB-axUpLZa_iN77IV0_8ep7cY2CRZo,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f966cjVkT9h7q&c=E,1,dm-e7yWwqwV0b0P4JYdUyJnqmKkdfhi1cN2p3VeH3cV3O9PdvBK8QtxO6tUJ-xnZ2Y-OSDRe1K-B6lrb2nnSgoB-axUpLZa_iN77IV0_8ep7cY2CRZo,&typo=1


ICE BofA US High Yield Index Option-Adjusted Spread (BAMLH0A0HYM2) currently at 
3.29 as of October 15, 2026.  Last week’s data was 3.25. This is a key indicator of 
market sentiment, particularly regarding risk and economic health.  At its core, the 
spread reflects the extra return investors demand to hold riskier corporate debt over 
safer government securities. High-yield bonds are issued by companies with lower 
credit ratings (below investment grade, like BB or lower), meaning they carry a higher 
chance of default. The spread compensates for this risk. When the spread is narrow—
say, around 2.5% to 3%, as seen recently—it suggests investors are confident, willing 
to accept less extra yield because they perceive lower default risk or a strong 
economy. Narrow spreads often align with bullish markets, where cash is flowing, 
growth is steady, and fear is low.   REF: FRED-BAMLH0A0HYM2 

 

  

  

5I. (10/20/2026) Today’s National Average 30-Year Fixed Mortgage Rate is 7.40% (All 
Time High was 8.03% on 10/19/23).   Last week’s data was 7.33%.  This rate is the 
average 30-year fixed mortgage rates from several different surveys including 
Mortgage News Daily (daily index), Freddie Mac (weekly survey), Mortgage Bankers 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f3JthXp4qx7XP&c=E,1,6Y-b0L8ZYR0jEuA9RkxjopQ59Cr5kaxojxk3ROZXnumtSQ4IWCIc5TS2qzwDctVfOhnI4k0sOV-8D8yg4i0oIUMU68au6Ib6eW4Zm-AT5UuNbrw,&typo=1


Association (weekly survey) and FHFA (monthly survey).  REF: MortgageNewsDaily, 
Today’s Average Rate 

The recent spike in the 30-year fixed-rate jumbo mortgage to 7.40%, compared to 
Freddie Mac's rate at 7.40% and the Mortgage Bankers Association (MBA) rate at 
7.50%, highlights key differences in the mortgage market. Jumbo mortgages, which 
exceed the conforming loan limits set by government agencies like Freddie Mac, 
typically carry higher interest rates because they are riskier for lenders. These loans 
are not backed by government entities, which increases the risk for lenders and, 
consequently, leads to higher rates. In contrast, Freddie Mac and MBA provide 
averages for conforming loans, which meet federal guidelines and have lower risk due 
to government backing, keeping their rates lower. 

 

Housing Affordability Index for Sep = 105.4 // Aug = 104.7 // July = 103.3 // June = 102.3 
// May = 105.6 // Apr = 110.6 // Mar = 113.7 // Feb = 117.6. Data provided by Yardeni 
Research.  REF: Yardeni 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fwww.mortgagenewsdaily.com%2fmortgage-rates%2f30-year-fixed&c=E,1,QOozCpMjMojmObeWMjQurGDJG0y_WqEI26Xni5n5j9K_jLlXoSxrzzGlbjlLsqDLROW0qXhDMBAbbIcEPt4jQfPucrXN1S4MVck0EG3MDdw,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fW3YvVgc86V9R&c=E,1,XQRWBB0hW9F2OsFhT4kPwQibrmDiZ94jel9I3fnr4DLwAXF_SL7Y5sc_RIwHleAImwXlU8LKMI3yGbX-mM_YrqAQ9P7QRhAbGKc4uFZ5cmtX9XNJlqNpkW4HcGQ,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fW3YvVgc86V9R&c=E,1,XQRWBB0hW9F2OsFhT4kPwQibrmDiZ94jel9I3fnr4DLwAXF_SL7Y5sc_RIwHleAImwXlU8LKMI3yGbX-mM_YrqAQ9P7QRhAbGKc4uFZ5cmtX9XNJlqNpkW4HcGQ,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fxvHKMTvvD4Kk&c=E,1,PHSkQXVOwMQ6HlmVUi8JroFS3TBneqcLJ4Jp5Bq79eyYoHZCJk3g3gTlgwgaINr583GCmhNmC5D6GmyrR6yoBzFNIFhPsjgxTnnITZ6p3dO2tw,,&typo=1


 

  

  

5J. Velocity of M2 Money Stock (M2V) with current read at 1.418 as of (Q2-2026 updated 
September 30, 2026).   Previous quarter’s data was 1.412.  The velocity of money is the 
frequency at which one unit of currency is used to purchase domestically- produced 
goods and services within a given time period. In other words, it is the number of times 
one dollar is spent to buy goods and services per unit of time. If the velocity of money 
is increasing, then more transactions are occurring between individuals in an 
economy.  Current Money Stock (M2) report can be viewed in the reference link.   REF: 
St.LouisFed-M2V 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fMKrBf7wrcf9T&c=E,1,dscm7bRcbAt4WLLJaL6ECEVACq_Q2Jsgg2lAsdYdd-5oO5xzag3Vpvosr7jffcGPSiv25-kVMy_ulngEdLDZDs3n0oCW_SGTveRSdHyNjUcjQw6biEJT4K05Ork,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fMKrBf7wrcf9T&c=E,1,dscm7bRcbAt4WLLJaL6ECEVACq_Q2Jsgg2lAsdYdd-5oO5xzag3Vpvosr7jffcGPSiv25-kVMy_ulngEdLDZDs3n0oCW_SGTveRSdHyNjUcjQw6biEJT4K05Ork,&typo=1


 

M2 consists of M1 plus (1) small-denomination time deposits (time deposits in 
amounts of less than $100,000) less IRA and Keogh balances at depository institutions; 
and (2) balances in retail MMFs less IRA and Keogh balances at MMFs. Seasonally 
adjusted M2 is constructed by summing savings deposits (before May 2020), small-
denomination time deposits, and retail MMFs, each seasonally adjusted separately, 
and adding this result to seasonally adjusted M1. Board of Governors of the Federal 
Reserve System (US), M2 [M2SL], retrieved from FRED, Federal Reserve Bank of St. 
Louis; Updated on September 22, 2026.  REF: St.LouisFed-M2 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fjvqF7p69gr7r&c=E,1,10lg6fng1jux725U56lsSNXABk8gccCOGw9d_GMI2UmMLDj4-8KApNfcxXnubZaLVucrCGSxH6iL_Ivo0ISt5KIH3j9wyER50Cgwc6PUjKF6WprxyDqeTfw,&typo=1


 

Money Supply M0 in the United States decreased to 5,411,600 USD Million in August 
from 5,523,900 USD Million in July of 2026. Money Supply M0 in the United States 
averaged 1,273,944.83 USD Million from 1959 until 2026, reaching an all time high of 
6,413,100.00 USD Million in December of 2021 and a record low of 48,400.00 USD 
Million in February of 1961.   REF: TradingEconomics, M0 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ftradingeconomics.com%2funited-states%2fmoney-supply-m0&c=E,1,U8BfrUrdytXLP6LwZ63qcvHnHraBZdmy10AnfLi18oWjCJl1LYWSS928LCOVZROleQkRHdVYZc41MqHvOwZd7xZx5rSQIrvxnqGMdDF5&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fDcJcbXkDWFQ8&c=E,1,Wd_CaAxXRwVUb5IJOs9-k--kfR24Yn-AOOVUj2Lr4uWJlfVccGUTDhFwkCNK5gAMZY_XSykixyPAUrxC8aFxMrsQi1Lx_QoNSj97LFsNJZidAWQcoXxqKo6Ptrn2&typo=1


 

  

  



5K. In September, the Consumer Price Index for All Urban Consumers rose 0.6 
percent, seasonally adjusted (SA), and rose 3.7 percent over the year, not seasonally 
adjusted (NSA). The index for all items less food and energy rose 0.3 percent in 
September (SA), up 2.6 percent over the year (NSA). October 2026 CPI data are 
scheduled to be released on November 10, 2026, at 8:30 A.M. Eastern Time.  REF: BLS, 
BLS.GOV 

 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fxGF3wr9k4qXp&c=E,1,XYtlFukS5AMjPOgrn84oQm2ZLzT1NIq6PK5w_8ezL-zFOy8muW02UjgCQGrKrjt85tR-v3VAmcgRUI8fDt7BQpSgm8p6moNl4DV0c86npzJQajGaU_Zu&typo=1
https://www.bls.gov/cpi/


 



(10/19/2026) According to Truflation, the current CPI inflation rate in the U.S. is 
3.07%.  Truflation provides real-time economic data to enhance transparency.  REF: 
Truflation, Today’sRead 

 

  

  

 5L. Technical Analysis of the S&P500 Index.  Click onto reference links below for 
images. 

  

• Short-term Chart: Trend Neutral on 10/20/2026 – REF: Short-term S&P500 Chart 
by Marc Slavin (Click Here to Access Chart) 

•   

• Medium-term Chart: Trend Bullish on 10/16/2026 – REF: Medium-term S&P500 
Chart by Marc Slavin (Click Here to Access Chart) 

  

• Market Timing Indicators – S&P500 Index as of 10/20/2026 – REF: S&P500 Charts 
(7 of them) by Joanne Klein’s Top 7 (Click Here to Access Updated Charts) 

  

• S&P 500 Index.  REF: Stockcharts 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ftruflation.com%2fmarketplace%2fus-inflation-rate&c=E,1,5mmL5txYiDViKDOVWSs3OkH6ggcfw2tiI80dt9gzzTM2ViMwqYlj8yr91xiMJZL3MY2nwN8blz4QTJCiv2FzNvh6JYqUm1PICaZNgI5wjrr4a7_TgAySugwZJA,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fgjqVCVp8Ytrx&c=E,1,1J1Xm7BK5PjRSch21jjKwqKppUsmrkBipmaaYr_uR6kxON_hyTN_Hm9bFZXb2_ZLZ7xtWUeHXqQAb7PFUJHvIOarzXblELJBTi4iLLT5BAw,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fw8XmfcK8XRPc&c=E,1,0R5b_kbdS5C0S6njdMsO2iiAVqpM-yfKjQAmc97g1lYYHqVa7cnl9VWqjk9LsZfAqGUDECrFWZ9HyVzcBqTbiXyGzLy5Rj7FtjknP9hRuxlAd3n5uyLA&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fw8XmfcK8XRPc&c=E,1,0R5b_kbdS5C0S6njdMsO2iiAVqpM-yfKjQAmc97g1lYYHqVa7cnl9VWqjk9LsZfAqGUDECrFWZ9HyVzcBqTbiXyGzLy5Rj7FtjknP9hRuxlAd3n5uyLA&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fWxrxcypWDyTq&c=E,1,SDrBE0wbGjcLdGHjTvr1wV7eQbFghtD-cFIhOn2b0hPvJicvgYtQOz38G6mz53wAg3RvOQ8b2F-vngap1TxYF7a4_qbz5VrLqwe2_VoGism-6zyPJg,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fWxrxcypWDyTq&c=E,1,SDrBE0wbGjcLdGHjTvr1wV7eQbFghtD-cFIhOn2b0hPvJicvgYtQOz38G6mz53wAg3RvOQ8b2F-vngap1TxYF7a4_qbz5VrLqwe2_VoGism-6zyPJg,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fr6J4FHCFwQqF&c=E,1,uWNwETEZU6CUKfSzk2E_H0onCyXeLMMc4LcJ4DrZDyhkJUIeBqmELFspuT6bvpvKsvT9hu8UW4NLDGQ995Us156nxygZOYb5fIy196n-5SkETeRMpDA,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fr6J4FHCFwQqF&c=E,1,uWNwETEZU6CUKfSzk2E_H0onCyXeLMMc4LcJ4DrZDyhkJUIeBqmELFspuT6bvpvKsvT9hu8UW4NLDGQ995Us156nxygZOYb5fIy196n-5SkETeRMpDA,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fYGrJvmXXw88g&c=E,1,7UT8W3xmjaVjvnqYboD4lWVG_KD7tII6xLbo-gN7J7-5o2mq5NpM9pjM82SQk276CcR6c6xQzJXjLjbn73OsBqN4UCTbugUuoHPzgPnz-Q8IG0PYadgOfgCQ&typo=1


 

• CBOE Total Put/Call Ratio as of 10/20/2026.  REF: MacroMicro 

 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fJRtDCPWH7ffM&c=E,1,lOWrbstIb2xMF7zNAalGiAu5eF5NTyufI7Bo_6cjRpt7mhpQ8WT-svAwbYs9rY-l2H0Xn22mKWltUg1DGAWX6j6yFcMl1H8y66RmkV5RMl1lD64lQO_00W22zw,,&typo=1


 

• S&P500 and CBOE Volatility Index (VIX) as of 10/20/2026.  REF: FRED, Today’s 
Print 

 

  

  

5M. Most recent read on the Crypto Fear & Greed Index with data as of 10/20/2026 is 52 
(Neutral).  Last week’s data was 50 (Neutral) (1-100).  Fear & Greed Index – A Contrarian 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2ffred.stlouisfed.org%2fgraph%2f%3fg%3dEEiz&c=E,1,0HVnjfELiUzfcgZLBlu1ekM0uPaNjrzpXvrez1vNed-RVkgVpUchaIyRbvPsudnxAXfIFF3R6uDEI_SyE3qjUG2bPE1TyIINeZRULqBcAPTyWO9G6g,,&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fXCWG9tD7FpfT&c=E,1,cV3f22ZCeG3JxE92sYh2zoNJUuToz-pEaglABHf7G0xXIPeAE7s40SZRzLAttjaMjXBniT_bZweClWc-wppyhFn5wWv1wGbFJ3MXiTojYP-sXECU&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fXCWG9tD7FpfT&c=E,1,cV3f22ZCeG3JxE92sYh2zoNJUuToz-pEaglABHf7G0xXIPeAE7s40SZRzLAttjaMjXBniT_bZweClWc-wppyhFn5wWv1wGbFJ3MXiTojYP-sXECU&typo=1


Data.  The crypto market behavior is very emotional. People tend to get greedy when 
the market is rising which results in FOMO (Fear of missing out). Also, people often sell 
their coins in irrational reaction of seeing red numbers. With the Crypto Fear and 
Greed Index, the data try to help save investors from their own emotional 
overreactions. There are two simple assumptions: 

• Extreme fear can be a sign that investors are too worried. That could be a buying 
opportunity. 

• When Investors are getting too greedy, that means the market is due for a 
correction. 

Therefore, the program for this index analyzes the current sentiment of the Bitcoin 
market and crunch the numbers into a simple meter from 0 to 100. Zero means 
"Extreme Fear", while 100 means "Extreme Greed".  REF: Coinmarketcap.com, 
Today’sReading 

 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fcoinmarketcap.com%2fcharts%2ffear-and-greed-index%2f&c=E,1,ck1q4h8IIeg0HvJPDD0DjHtOsveaj1AiLWxoZwXgEw4zmEtF9aCFEwesgiNvzp1Y9wcL1qIu7ZVrdHiw8jvtV4Ng28VWsiWZYt9xrbUj&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fmWj8qjQb3dfk&c=E,1,_jRQWROj5TtfiSNxdenbHkPYy9WN-6j3moMF3xWXZhVAuaocYGcSnkMYaSkaWTSvOPFl8lYJQR0l6X7_-WIUTYi8_5oU_V_8fgYl8xrQso3kkyY_HbzT&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fmWj8qjQb3dfk&c=E,1,_jRQWROj5TtfiSNxdenbHkPYy9WN-6j3moMF3xWXZhVAuaocYGcSnkMYaSkaWTSvOPFl8lYJQR0l6X7_-WIUTYi8_5oU_V_8fgYl8xrQso3kkyY_HbzT&typo=1


 

  

Bitcoin – 15-Year & 2-Year Charts. REF: Stockcharts15Y, Stockcharts2Y 

 

https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2fHyyRWrPMxhw9&c=E,1,aD3k2aR3gJoTKf_9WRVXT6LCf2b0vtYNyKQ46vHgq2jXCVp5JIoKZxrZIvraisZYl7ESjYPAPLih6wxaOwAUoYKCMWQTgxxaG8TVIVYY&typo=1
https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fturnerfg.egnyte.com%2fdl%2f8XJwxDmrXHMX&c=E,1,7S13XELQ571JreDHVSAcVcKnWppWHEmRuSc-Arz-q9AgC6pKR3mkfmgicsKSNZY43s_Qockco7e2xDTlOZ1QFk5xFjCcBQaxX2hxUWVVJaqYg15I&typo=1


 

 

 The material contained herein is intended as a general market commentary, solely for 
informational purposes and is not intended to make an offer or solicitation for the sale or 
purchase of any securities. Such views are subject to change at any time without notice 
due to changes in market or economic conditions and may not necessarily come to pass. 
This information is not intended as a specific offer of investment services by Dedicated 
Financial and Turner Financial Group, Inc. 

Dedicated Financial and Turner Financial Group, Inc., do not provide tax, legal or 
accounting advice. You should consult your own tax, legal and accounting advisors before 
engaging in any transaction. 

 Any hyperlinks in this document that connect to Web Sites maintained by third parties are 
provided for convenience only.   Turner Financial Group, Inc. has not verified the accuracy 
of any information contained within the links and the provision of such links does not 
constitute a recommendation or endorsement of the company or the content by Dedicated 
Financial or Turner Financial Group, Inc.  The prices/quotes/statistics referenced herein 
have been obtained from sources verified to be reliable for their accuracy or completeness 
and may be subject to change.  

 Past performance is no guarantee of future returns. Investing involves risk and possible 
loss of principal capital. The views and strategies described herein may not be suitable for 
all investors. To the extent referenced herein, real estate, hedge funds, and other private 
investments can present significant risks, including loss of the original amount invested. All 



indexes are unmanaged, and an individual cannot invest directly in an index. Index returns 
do not include fees or expenses. 

 Turner Financial Group, Inc. is an Investment Adviser registered with the United States 
Securities and Exchange Commission however, such registration does not imply a certain 
level of skill or training and no inference to the contrary should be made. Additional 
information about Turner Financial Group, Inc. is also available at www.adviserinfo.sec.gov. 
Advisory services are only offered to clients or prospective clients where Turner Financial 
Group, Inc. and its representatives are properly licensed or exempt from licensure. No 
advice may be rendered by Turner Financial Group, Inc. unless a client service agreement is 
in place. 

Investment advisory services offered through Turner Financial Group, Inc. (“TFG”), an SEC 
Registered Investment Advisory Firm. Such registration does not imply a certain level of 
skill or training. For a copy of TFG’s current Form ADV and a copy of TFG’s Part 2 Disclosure 
Brochure, which includes a description of services provided, fees charged, and other 
important information, please click here. For additional important disclosures, please click 
here. Insurance products and services are offered through individually licensed and 
appointed agents in appropriate jurisdictions. Leonard Hayduchok NJ License #9243813, 
Dedicated Financial LLC, NJ License #1663601, Leonard Hayduchok, DE License 
#1331748; Dedicated Financial LLC, DE License #3000323897. CFP Board owns the marks 
CFP®, CERTIFIED FINANCIAL PLANNER®, and CFP® (with plaque design) in the U.S. 
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