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Chip stocks just had their worst week since June, and this week the companies that have been buying those chips by the billions have to explain why. Micron fell 5.6% on Friday. Intel lost 5.8%. The Nasdaq dropped 2.1% on the day and finished the week down hard enough to match its worst stretch since early summer. The question hanging over Wall Street isn't whether AI spending is happening. It's whether the companies writing the checks can show it's paying off, and this week four of them have to answer in public.

The week that actually matters

Wednesday is the pile-up. Meta and Tesla report after the close, alongside IBM, Texas Instruments, SAP, Lam Research, CSX and Kinder Morgan. Meta alone has committed tens of billions to AI infrastructure this year; investors want to hear growth numbers that justify it, not just another slide about "long-term opportunity." Tesla's story is different and messier: deliveries, margins, and whatever Elon Musk says about robotaxis. Tuesday is Netflix after the close, plus GM, 3M, RTX and GE Aerospace before the open. Thursday brings Procter & Gamble, Union Pacific, Lockheed Martin, Comcast and Spotify. By Friday, American Express closes out a week that will tell you more about the real economy than any single jobs report.

This week, day by day:


	Monday 19 — China Q3 GDP, retail sales (consensus 4.4%); Fifth Third Bancorp earnings

	Tuesday 20 — Netflix, GM, RTX, 3M earnings; UK jobs & wage data

	Wednesday 21 — Meta, Tesla, IBM earnings; UK CPI; BoE's Bailey and ECB's Lagarde speak

	Thursday 22 — Procter & Gamble earnings; Bank of Korea rate call; US jobless claims

	Friday 23 — World Series Game 1 in Milwaukee; flash PMIs; American Express earnings



The economic calendar backs it up. China reports third-quarter GDP on Monday, expected around 4.4% annual growth, alongside retail sales and industrial output. It's the first real read on how the world's second-largest economy handled the summer. The UK posts September inflation Wednesday, the same day Bank of England Governor Andrew Bailey and ECB President Christine Lagarde both give speeches that traders will parse line by line. South Korea's central bank meets Thursday, and odds-watchers are split on whether it holds or raises. Friday brings flash PMI readings across the US, UK, Japan and the eurozone, an early snapshot of how October actually went before anyone's spun it.

And then there's baseball. The Milwaukee Brewers swept the Dodgers out of the NLCS, 4-0, closing it out Saturday night at Dodger Stadium. That's a shock if you haven't watched the Dodgers dominate October the last few years, and the Brewers are headed to the World Series for the first time since 1982, when they lost in seven games and have been waiting ever since. Who they play was still undecided as of Sunday afternoon: Cleveland and Tampa Bay are locked at 2-2 in the ALCS, with a win-or-go-home Game 5 Sunday evening. Whoever survives gets three days off before Game 1 in Milwaukee on Friday night.

What happened while you were off

Markets limped into the weekend.

Friday's close:


	S&P 500 — 7,659.44, down 1.1%

	Dow Jones — 52,002.41, down 0.3%

	Nasdaq — 26,140.03, down 2.1%

	Russell 2000 — 2,721.37, down 1.7%



That's the worst week for the S&P and Nasdaq since June. Micron fell 5.6% and Intel fell 5.8% on Friday as chip names led the pullback.

None of it is catastrophic; the S&P is still up sharply on the year. But the pattern is worth watching. Every time chip names wobble, it's because someone asked out loud how long hyperscalers can keep spending at this pace without showing a return. That question doesn't get answered this week. It gets a little more evidence either way.

Your job, in numbers

Here's the number that should actually matter to you if you have a job, or want one: Challenger, Gray & Christmas counted 43,281 announced job cuts in September, down 20% from a year ago and the fifth straight month under 55,000. Year-to-date cuts sit at 573,195, down 39% from the same stretch in 2025. That's the quiet story economists keep missing when they talk about a "layoff wave." The wave crested in the first half of the year and has been receding since June.

Announced U.S. job cuts by month, 2026 (Challenger, Gray & Christmas): Jan 108,435 · Feb 48,307 · Mar 60,620 · Apr 83,387 · May 97,006 · Jun 45,849 · Jul 33,429 · Aug 52,881 · Sep 43,281. Cuts peaked in January and have trended down since, though they ticked up through spring before easing again. Artificial intelligence is now the #1 cited reason, responsible for about 21% of all 2026 cuts.

What hasn't receded is why companies say they're cutting. Companies aren't hiding it anymore. KPMG's latest CEO survey found 53% of US corporate chiefs now plan to shrink headcount in at least some areas as part of their AI strategy, up from 35% a year ago. The twist: 89% of those same CEOs still expect total headcount to grow over the next three years. Read that as what it is: not mass layoffs, but a reshuffling where routine roles shrink and AI-adjacent roles expand, often inside the same company, sometimes inside the same quarter.

Jobless claims back up the "quiet, not calm" read. New filings came in at 199,000 for the week ending October 10, barely above the 2026 low of around 189,000 hit in mid-July. Economists are calling it a low-hire, low-fire market: companies aren't cutting broadly, but they're not hiring much either. September's jobs report added just 29,000 positions nationally. If you're job hunting right now, that's the honest read: openings are scarcer than the headline unemployment rate suggests, even though mass layoffs aren't the threat they were in 2025.

Return-to-office is still tightening, not loosening. Ontario ordered its roughly 60,000 provincial civil servants back to the office full time, scrapping the hybrid arrangements most had kept since the pandemic, and government officials framed it bluntly as matching "the current workforce landscape" rather than any productivity study. Treat that as a signal, not an outlier. Public-sector mandates tend to lag the private sector by a year or two, and the private sector finished walking this back months ago. If your own employer hasn't said anything yet, that's not the same as them having decided nothing.

What'll throw off your week

One thing that will actually disrupt plans this week: Air France, Transavia and Corsair crews are under a strike notice running from Friday through Wednesday, covering roughly 36,000 workers across five unions. The dispute is over a French government pension change, not pay, which makes it harder to predict. Unions say they're open to talks, but nothing was resolved by Sunday. Expect delays and some cancellations out of Paris Charles de Gaulle, Orly, Nice, Lyon and Marseille through midweek, right as France's Toussaint school holidays kick off and traffic was already going to be heavier than normal. If you've got a flight through a French hub Monday to Wednesday, check your airline's app before you leave for the airport, not after.

No major US market holiday interrupts the week. Markets are open all five days, ordinary settlement, nothing to plan around there. The disruption this week is airports, not exchanges.

So: a five-day stretch where the biggest tech names on earth have to prove the AI spending was worth it, a World Series matchup that won't be set until Sunday night, and a labor market that's calmer than the headlines suggest but is quietly being reshaped by the same technology everyone's about to hear earnings calls about. That's not noise. That's the actual story of the week, and most of the coverage will bury it under whichever stock moves 4% on Wednesday.

Before you open your inbox: if you're back at a desk this morning after a slow weekend, don't open your inbox first. Pick the one task you're most likely to avoid today, do fifteen minutes of it before anything else, and let momentum carry the rest. Everything else on the list gets easier once that one thing stops being the thing you're dreading.
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