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The Labor Department had one job Friday morning: explain how September actually went. The answer, 29,000 new jobs against forecasts calling for 85,000 to 90,000, landed like a dropped plate in a quiet room. Unemployment ticked up to 4.2% from 4.1%. Average hourly earnings rose a flat 0.1% for the month, 3% over the year, which is another way of saying raises are getting harder to come by.

Six months ago, a jobs report that weak would have triggered recession headlines. On Friday it triggered a rally. Traders had spent the week pricing a possible October rate increase at 64% odds; by the closing bell those odds had fallen to 16%. The S&P 500 climbed 0.73% to 7,722.72, the Nasdaq jumped 1.19% to 27,190.86, and the Dow added 250 points to close above 51,000. Nvidia touched an intraday record of $237.87 a share. Tesla rose roughly 4% after beating delivery estimates. Weak data is now doing the Fed's dovish work for it, and markets are grateful.

Nobel week meets earnings lite

This is a quiet week for the people who set interest rates and a busy one for almost everyone else. The Federal Reserve doesn't meet again until October 27–28, so markets get roughly three weeks to trade on leftover jobs-report math instead of fresh signal from Washington.
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What lands this week, in other words, is Stockholm and Oslo, not Washington. Each Nobel announcement runs on Stockholm time, landing before most of the US East Coast has finished its coffee; the Economics prize waits until the following Monday.

Corporate earnings are light but not empty. Levi Strauss reports Wednesday after the close, PepsiCo Thursday before the open, and Delta Air Lines Friday before the open: an early read on whether people are still buying jeans, snacks, and plane tickets at the pace they were three months ago.

Sports fans get a split schedule. Major League Baseball's division series run best-of-five all week on TBS and TNT. The NFL sends Tampa Bay to Dallas for Thursday night football, and Sunday's slate includes the league's now-annual London export: Philadelphia and Jacksonville kick off at 9:30am ET at Tottenham Hotspur Stadium, which means an early alarm for East Coast fans who'd rather watch live than check the score at brunch.

Friday's rally, and the stock that missed it
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Zoom out a month and the S&P 500's story is less a rally than a stall at altitude. It closed at 7,718.60 on September 4, dipped to 7,619.98 by the 14th on rate anxiety, climbed back to a closing high of 7,743.41 on the 25th, and settled at 7,722.72 heading into this week. Call it resilience, or call it a market that keeps waiting for the next data point to tell it what to do.
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Not every name shared in the good mood. Nike fell as much as 6% Friday after reporting fiscal first-quarter revenue of $11.2 billion, down 4% from a year earlier, and confirming its "Pace" cost-cutting program is still grinding along: roughly $300 million in severance-related charges this fiscal year, another $300 million penciled in for next year, on the way to $2.5 billion in total savings by 2031. The drop dragged Lululemon, On, and Deckers Outdoor down with it. Investors read that as evidence the discounting problem in sneakers and athleisure is bigger than one company's quarter.

Washington, unusually, is not a source of weekend anxiety. Congress avoided an October 1 shutdown back in early September with a continuing resolution that funds the government through December 11, buying federal workers two and a half months of calm after a year that already included 123 days of funding lapses spread across three separate shutdowns. Enjoy the quiet while the appropriations clock resets.

The jobs market finally cracks

For months the headline unemployment rate held steady while anecdotes about slow hiring piled up underneath it. Friday's report is the first time the official data caught up with what workers had already been telling pollsters: hiring has gone quiet, and companies are in no hurry to fix that.

The layoff numbers tell a more encouraging, if more complicated, story. Challenger, Gray & Christmas counted 43,281 announced job cuts in September, down 18% from August and the lowest September total since 2022. Run the tally back to January and 2026's total sits at 573,195 cuts, a 39% drop from the 946,426 announced over the same stretch of 2025. By that measure, fewer companies are cutting headcount this year than last.

Except in tech. Technology companies announced 10,799 cuts in September alone, a 77% jump from August, and the sector leads every industry for the year with 165,925 cuts, nearly three in ten of all 2026 layoffs. Challenger's analysts now name artificial intelligence as the single biggest driver of 2026 job cuts, cited in 120,136 announcements, more than any other reason employers gave.

Nike's restructuring fits that pattern exactly: fewer layoffs industry-wide, but the ones happening increasingly get framed around automation and efficiency rather than one bad quarter. If your work touches a spreadsheet, a call center, or a warehouse floor, that is the trend worth tracking, not the headline unemployment rate.

Return-to-office fights keep spreading past the usual Wall Street examples. Ontario ordered its public servants back to the office full-time this fall, framing it as a reflection of "the current workforce landscape." The province's unions are pushing back hard enough that it has turned into a live political fight instead of a quiet HR memo.

What else to plan around

Outside the Fed's three-week gap, this week is light on forced schedule changes, which is its own kind of relief. The Nobel announcements run on Stockholm time, so if you actually want to watch one live, set an alarm earlier than you think you need to. The NFL's London kickoff means East Coast football fans are up at 9:30am Sunday instead of 1pm.

One date worth penciling in now, even though it is technically next week: Columbus Day and Indigenous Peoples' Day both fall on October 12. US bond markets close for it. The stock market does not, so don't plan around a quiet trading session just because the bank next door is shut.
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Sources: Yahoo Finance — Friday Oct 2 market close & September jobs report · Nike Inc. — Fiscal Q1 2027 earnings release (SEC) · CFO Brew — September 2026 Challenger job-cut report · FedTools — October 2026 government shutdown status · FedRateCalc — October 2026 FOMC schedule · Nobel Prize — 2026 announcement dates · CBS Sports — NFL Week 5 schedule · Freetrade — earnings preview · HCAMag — Ontario return-to-office mandate · Tapeboard — market pulse archive
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