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The Weekly Market Update – 12/1/25: Thanksgiving Rally Erases November Declines 
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The S&P 500 index increased +3.7% for the Thanksgiving week (holiday-shortened), the largest weekly gain since May, and pushed 
the index to a monthly gain for the seventh consecutive month. 䱡琀攠一漀瘀敭扥 爠条椀湳 爀敦氀攀挀琀敤 扲潡搠灡爀琀楣椀瀀慴椀潮 愀猠慬氠ㄱ 洀愀挀爀漠猀散琀潲猠
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Consumer spending is expected to add to U.S. economic growth in the fourth quarter. 唀猀椀湧 㘯㌰⼀㈵⁤慴愠昀爀潭⁴桥 䈀畲敡甠漀昀⁅挀漀湯洀椀挠
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U.S. interest rates moved modestly lower in November as bond markets assess economic growth, inflation, and upcoming Federal 
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爀敳椀搀敮琀椀慬⁩渀瘀攀猀琀洀敮琀Ⰰ⁧潶敲渀洀敮琀⁥砀灥湤椀琀畲敳 慮搠慤樀甀猀琀洀敮琀猀⁦潲⁩渀瘀敮琀潲椀攀猀⁡渀搠湥琠數灯爀琀猀 椀洀灯爀琀猀⤀⸠乯渀 ⴀ刀攀猀椀搀攀湴椀慬⁆椀砀攀搠䤀湶敳琀洀敮琠
椀湣氀畤攀猠猀攴瘀敲愀氠猀畢挀慴攀杯爀椀敳 椀湣氀畤椀湧⁳漀昀琀眀慲攀⁡湤⁩渀昀潲洀慴椀潮⁰爀漀挀敳猀椀湧 敱甀椀灭攀湴⁴栀慴 洀敡猀畲攀⁩渀瘀攀猀琀洀敮琀⁩渠琀攀挀桮潬潧礀⸠䄀猠漀映
ㄱ⼀㌰⼀㈵ 琀桥 䘀愀挀琀匀攀琠挀漀湳敮猀畳 䜀䐀倠⠀椀湦氀慴椀潮ⴀ愀摪甀猀琀敤⤠敳琀椀洀慴敳 昀潲 ㈀〲㔠慮搠㈰㈶ 眀攀爀攠⬀ㄮ㠀┠慮搠⬀ㄮ㠥Ⱐ爀敳瀀散琀椀瘀敬礀⸠  䜀䐀倠杲潷琀栠
慢潶攠⬀㈮〥⁷漀畬搠爀敦氀攀挀琠洀漀摥猀琠異猀椀摥⁴漠攀猀琀椀洀慴敳⸠ †

吀桥 䈀畲敡甠潦 䱡扯爠匀琀慴椀猀琀椀挀猠⠀䈀䱓⤠挀漀洀瀀椀氀攀猠唀⸀匀⸠氀愀扯爠猀琀慴椀猀琀椀挀猠昀爀潭 琀眀漠洀漀湴桬礠猀畲瘀敹猀⸠吀桥 桯甀猀攀桯氀搠猀畲瘀攀礠洀敡猀畲攀猠氀慢潲 昀潲挀攠
猀琀慴甀猀⁢礀⁤敭潧爀慰桩挀猀Ⰰ⁷桩氀攠琀桥⁥猀琀慢氀椀猀栀洀攀湴⁳畲瘀攀礀⁭敡猀畲敳⁮漀湦慲洀⁥洀瀀氀漀礀洀攀湴⁡湤⁤慴愠批⁩湤甀猀琀爀礀⸀⁔桥⁮漀湦慲洀⁰慹爀潬汳⁣潭瀀漀湥湴 
潦⁴栀攠敳琀愀扬椀猀栀洀敮琀⁳畲瘀敹⁩猠摲慷渠昀爀潭⁰爀椀瘀慴攠戀畳椀湥猀猀攀猀⁡湤⁧漀瘀敲湭攀湴 敮琀椀琀椀攀猀⸠吀桥 湯湦慲洠灡礀爀潬氀猠湵洀扥爀⁩猀⁡洀潮最⁴栀攠洀潳 琠眀椀摥氀礠
畳敤 摡琀愠瀀潩湴猠琀漠愀猀猀攀猀猠唀⸀匀⸠敭灬漀礀洀攀湴 琀爀敮搀猀⸠吀桥 畮敭灬潹洀敮琠爀慴攠椀猠琀栀攠瀀敲挀攀湴慧攠潦 琀桥 氀慢潲 昀潲挀攠琀桡琠椀猠樀潢氀敳猠愀湤 慣琀椀瘀攀氀礠
眀椀氀氀椀渀朠慮搠愀瘀慩氀慢氀攠琀漀⁷潲欀⸀†䤀渠㈰㈀㔠洀潮琀栀氀礠樀潢猀⁤愀琀愠栀慳 扥敮⁲数潲琀敤⁴桲潵最栠匀数琀敭扥爀⸠  

嘀潬慴椀氀椀琀礀⁬潯欀猠慴⁴漠眀桡琀⁤敧爀敥⁡湤⁨潷ⁱ畩挀欀氀礀⁰爀椀挀敳⁭潶攠潶敲⁡ 杩瘀敮⁳灡渠漀昀⁴椀洀攮⁉渠琀桥⁳琀潣欀⁭慲欀整Ⱐ椀湣爀敡猀敤⁶漀氀愀瑩氀椀瑹Ⱐ椀渀⁴栀攀⁦漀爀洀⁯映
爀慰椀搀氀礀⁦慬氀椀湧 灲椀挀敳Ⰰ⁩猀⁯昀琀敮⁡⁳椀最渠潦⁲椀猀椀湧 畮挀敲琀慩湴礀⸠

吀桥⁕⸀匀⸀⁃潮猀琀椀琀畴椀潮 猀琀慴攀猀⁴桡琀⁭潮攀礀⁤爀慷渀⁦爀漀洀⁴桥⁕⸀匀⸀⁔爀敡猀畲礠洀甀猀琀⁢攠昀爀漀洀⁡瀀瀀爀潰爀椀慴椀潮猀⁳椀杮敤⁢礀⁬慷⸀⁃潮杲敳猀⁨愀猠挀爀攀愀琀敤‱㈠
慰灲潰爀椀慴椀潮 挀漀洀洀椀琀琀攀敳 琀漠愀灰爀潶攠愀湮畡氠猀灥渀摩渀朠椀渠㄀㈠猀灥湤椀湧 挀慴攀杯爀椀敳⸠匀灥渀摩渀朠扩氀氀猠爀敱畩爀攠愠洀慪潲椀琀礠瘀潴攠椀渠琀栀攠唀⸀匀⸠䠀潵猀攠潦 
刀数爀敳攀湴慴椀瘀敳Ⱐ慮搠㘰 瘀潴攀猠椀渠琀桥 唀⸀匀⸠匀敮慴攬 慮搠琀桥渠愠猀椀杮慴畲攠昀爀漀洠琀栀攠倀爀攀猀椀搀敮琀⸠䈀椀氀氀猠挀慮 戀攠挀潭戀椀湥搠椀渀琀漠慮 潭渀椀戀畳 扩氀氀Ⱐ潲 
昀畮摩湧 挀慮 扥 攀砀琀敮摥搠琀桲漀甀杨 愠挀漀湴椀渀畩渀朠爀攀猀潬畴椀潮⸠吀桥 䱩扲慲礠潦 䌀漀湧爀攀猀猠桡猠瀀畢氀椀猀桥搠愠猀畭洀慲礠潦 琀桥 慰灲潰爀椀慴椀潮猠灲潣敳猀⸠吀桥 
猀桵琀摯眀渠琀桡琀⁢攀条渀⁯渀‱　⼀ㄯ㈀㔠慦昀散琀敤 杯瘀敲渀洀敮琀⁳敲瘀椀挀攀猀⁤敥洀敤 湯渀ⴀ敳猀敮琀椀慬⸀⁆甀湤椀湧⁦潲⁥猀猀敮琀椀慬⁳敲瘀椀挀敳Ⰰ⁥猀灥挀椀慬氀礀⁓漀挀椀慬⁓攀挀畲椀琀礀Ⱐ
䴀敤椀挀慲攠愀湤 䴀敤椀挀慩搀⁷椀氀氠挀潮琀椀渀略⸀⁔桯畳愀湤猀⁯昀⁧甀湤椀渀朠眀慳⁦漀瘀敲湭敮琀⁥洀灬潹敥猀⁷攀牥 昀畲氀潵杨敤Ⰰ⁢甀琀⁥氀椀最椀扬攠昀潲⁢慣欀⁰愀礀⁯湣攀 
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azbycx 倀慧攠 ㌠漀映㌠
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慰灲漀瘀敤⁯渠㄀ㄯㄲ⼀㈵⸀⁏琀栀敲⁥猀猀攀湴椀愀氀⁥洀灬潹攀敳Ⱐ猀甀挀栠愀猀⁡椀爀灯爀琀⁳散畲椀琀礀Ⰰ⁡椀爀⁴爀慦昀椀挠挀潮琀爀潬Ⰰ⁳潭攠洀椀氀椀琀慲礠洀攀洀扥爀猀⁡湤⁯琀桥爀猀⁷潲欀敤 眀椀琀栀潵琠
灡礀Ⰰ⁢畴 慲攠攀砀灥挀琀攀搠琀漠爀散攀椀瘀攠戀慣欀⁰愀礀⁡猀⁷敬氀⸠

䜀敮敲慴椀瘀攠䄀爀琀椀昀椀挀椀慬 䤀湴敬氀椀来渀挀攠⠀䜀敮䄀䤀⤀㨠圀攠琀栀椀渀欠漀映慲琀椀昀椀挀椀愀氠椀湴敬氀椀最敮挀攠愀猠畳椀湧 慤瘀慮挀敤 挀潭灵琀敲猠琀漠灲漀挀敳猠氀慲最攠慭潵湴猀⁯昀⁤慴愠琀漠
畬琀椀洀慴攀氀礀⁡灰爀漀慣栠桵洀慮⁰爀漀扬敭 猀漀氀瘀椀湧⁡湤⁤攀挀椀猀椀漀渠洀愀欀椀湧⸀⁗栀椀氀攠猀琀椀氀氀⁰爀攀摩挀琀椀瘀攠洀潤攀氀猀Ⰰ⁧攀湥爀慴椀瘀攠䄀䤀⁣愀渠杩瘀攠搀整慩氀敤⁲敳灯渀猀攀猀Ⰰ⁭甀挀栠
扥琀琀敲⁴栀慮⁡ 猀敡爀挀栠敮杩渀攬 眀桩挀栠搀潥猠愠杯漀搠樀潢⁯昀⁴敬氀椀湧⁴桥⁵猀敲⁷桥爀攠琀漠杯⁴漠昀椀渀搠慤摩琀椀潮慬⁩渀昀潲洀慴椀潮⸀⁁猀⁧敮敲慴椀癥 䄀䤀⁳礀獴攀洀猠
慣挀敳猠洀潲攀⁤慴愬⁴栀敹⁢攀挀漀洀攠氀慲最敲 慮搀⁬攀慲渀⁴漀⁭慫攠扥琀琀敲⁤攀挀椀猀椀漀湳⸀⁁琀⁥愀挀栀⁩琀敲慴椀潮Ⰰ⁴桥⁳礀猀琀敭⁧愀椀湳 欀湯眀氀敤来Ⰰ⁥湨慮挀椀湧 椀琀猠
灲敤椀挀琀椀瘀攠⠀爀攀氀椀愀扬攩 挀慰慢椀氀椀琀椀攀猀⁡湤 慢椀氀椀琀礀⁴漠灲潤甀挀攠潲椀最椀湡氀⁣潮琀敮琀⸀⁇敮敲愀琀椀瘀攠䄀䤀⁳礀猀琀攀洀猀⁢散漀洀攠洀潲攠爀潢甀猀琀⁡猀⁴栀敹 慲攀⁵猀敤⁡猀⁡氀氀⁮攀眠
摡琀愠挀慮 扥⁴爀慩渀敤⁩湴漠琀桥 猀礀猀琀敭Ⰰ⁣爀敡琀椀湧⁮敷⁣栀慬氀敮最敳⁡湤⁯灰潲琀畮椀琀椀攀猀⸠

吀桥 吀爀敡猀畲礠礀椀敬搠挀畲瘀攀⁤椀猀灬慹猠琀桥⁭慲欀攀琠椀湴敲敳琀⁲慴攠愀挀爀潳猀⁤椀昀昀敲敮琠挀潮琀爀慣琀⁬攀湧琀栀猀⁦潲⁕⸀匀⸀⁔爀攀慳畲礀⁳攀挀甀爀椀琀椀攀猀Ⱐ椀渀摩挀慴椀渀朠琀栀攠
爀敬慴椀潮猀桩瀠扥琀眀敥渠琀桥 椀湴敲敳琠爀慴攠慮搠琀栀攠琀椀洀攠⠀錀琀敲洀鐀⤠琀漠洀慴畲椀琀礀⸠  吀桥 礀椀攀氀摳 潦 琀栀攠㈀ⴀ礀敡爠慮搠㄀　ⴀ礀攀愀爠唀⸀匮 吀爀攀愀猀畲礠湯琀敳 慲 攠眀椀摥氀礠
昀潬氀潷敤 戀慲潭整敲猠潦 琀桥 挀畲爀敮琠唀⸀匀⸠椀湴敲敳琠爀慴攠敮瘀椀爀漀渀洀敮琀⸠  吀爀攀慳畲礠猀散畲椀琀礠搀慴愠畳敤 椀渠挀愀氀挀甀氀慴椀湧 椀湴敲敳琠爀慴攠猀瀀爀攀愀摳 楳 潢琀愀楮敤 
摩爀散琀氀礀⁦爀漀洀⁴桥⁕⸀匀⸀⁔爀攀慳畲礀⁄数慲琀洀敮琀Ⰰ⁴桲漀畧栠䘀慣琀匀整⸠

吀桥⁃潮昀敲敮挀攠䈀漀慲搠瀀畢氀椀猀桥猀⁡ 洀漀湴桬礀⁳畲瘀攀礀⁯映挀潮猀畭敲 挀潮昀椀摥湣攀⸀⁔桥⁃漀湳甀洀敲⁃潮昀椀摥湣攠匀畲瘀攀礀글⁲敦氀攀挀琀猀⁰爀敶慩氀椀湧⁢甀獩渀攀猀猠
挀潮搀椀琀椀漀湳⁡湤⁬椀欀敬礀⁤敶敬漀瀀洀敮琀猀⁦潲⁴桥⁭潮琀桳⁡栀敡搮 吀桩猀⁭潮琀桬礀⁲攀灯爀琀⁤整慩氀猀⁣漀湳甀洀敲⁡琀琀椀琀畤敳Ⰰ⁢甀礀椀湧⁩湴敮琀椀潮猀Ⱐ瘀愀挀慴椀潮⁰氀慮猀Ⱐ
慮搠挀潮猀畭敲⁥砀灥挀琀慴椀潮猀⁦漀爀⁩湦氀慴椀漀測⁳琀潣欀⁰爀椀挀敳Ⱐ慮搠椀湴敲敳琀⁲慴攀猀⸠

吀桥⁆敤敲慬⁒攀猀敲瘀攠䈀慮欀鈀猠伀灥渠䴀慲欀整⁃漀洀洀椀琀琀攀攠⠀䘀伀䴀䌀⤀⁣潮猀椀猀琀猠潦⁴眀攀氀瘀攠洀敭扥爀猠阠琀桥⁳敶攀渠洀敭扥爀猀⁯昀⁴栀攀⁂潡爀搀⁯昀⁇潶敲湯爀猀⁯映
琀桥 䘀敤敲慬⁒敳敲瘀攀⁓礀猀琀攀洀Ⰰ⁴桥 灲敳椀摥湴 潦 琀桥⁆攀摥爀慬⁒攀猀敲瘀攠䈀愀湫⁯昀⁎敷⁙潲欀Ⰰ⁡湤⁦潵爠潦 琀桥⁲攀洀慩渀椀湧⁥氀敶敮⁆攀摥爀慬 刀攀獥爀癥⁂愀渀欠
灲敳椀摥湴猀Ⰰ⁷桯 猀敲瘀攠潮攀ⴀ礀攀慲⁴敲洀猀⁯渠愠爀潴慴椀湧⁢慳椀猀⸀⁔桥⁆伀䴀䌀⁨漀氀摳 敩杨琀⁲敧甀氀慲氀礀⁳挀桥搀畬敤 洀攀整椀渀杳⁰敲⁹攀愀爀⸀⁁琀⁴桥猀攠洀攀整椀湧猀Ⱐ
琀桥 䌀漀洀洀椀琀琀攀攠爀敶椀敷猠攀挀潮漀洀椀挠愀湤 昀椀渀慮挀椀慬 挀潮搀椀琀椀漀湳Ⱐ搀整敲洀椀湥猠琀桥 慰灲潰爀椀慴攠猀琀慮挀攠潦 洀漀湥琀慲礠灯氀椀捹Ⱐ愀渀搠愀猀獥猀獥猠琀栀攠爀椀猀歳 琀漠椀琀猠
氀潮最ⴀ爀畮⁧⸡爀漀眀琀栀⁧潡氀猀⁯映灲椀挀攠猀琀慢椀氀椀琀礀⁡湤 猀畳琀慩湡扬攠攀挀潮潭椀挀

吀桥⁴敲洀•洀潮整慲礀⁰漀氀椀挀礀∀⁲敦敲猀⁴漠琀栀攠慣琀椀潮猀⁵湤敲琀愀欀敮 批⁡⁣攀湴爀愀氀⁢慮欀Ⰰ⁳畣栠愀猀⁴桥⁆敤敲愀氀⁒敳敲瘀攬⁴漠椀湦氀略渀挀攀⁴桥 愀瘀慩氀慢椀汩琀礀⁡湤 
挀潳琠漀映洀潮敹 愀湤 挀爀攀摩琠琀漠栀攀氀瀠灲潭潴攠渀慴椀漀湡氠攀挀潮潭椀挠杯慬猀⸠吀桥 䈀漀慲搠潦 䜀潶敲湯爀猠潦 琀桥 䘀攀摥爀愀氠刀敳敲瘀攠匀礀猀琀敭 椀猠爀攀猀瀀潮猀椀扬攠昀潲 
琀桥 摩猀挀漀畮琠爀慴攠慮搠爀攀猀敲瘀攠爀敱畩爀敭攀湴猀Ⱐ愀湤 琀栀攠䘀敤敲慬 伀灥渠䴀慲欀整 䌀潭洀椀琀琀敥 椀猠爀攀猀灯渀猀椀戀氀攠昀潲 漀灥渠洀慲欀整 潰攀爀慴椀潮猀⸠吀栀攠䘀敤敲慬 
刀敳敲瘀攠椀湦氀略渀挀攀猀⁴桥⁤攀洀慮搠昀潲Ⰰ⁡湤⁳異瀀氀礀⁯昀Ⰰ⁢慬慮挀攀猀⁴桡琀⁤数潳椀琀潲礀⁩湳琀椀琀畴椀潮猀⁨潬搠慴 䘀敤敲愀氀⁒敳敲瘀攠䈀慮欀猀⁡湤Ⰰ⁩渠琀栀椀猀⁷慹Ⰰ⁡氀琀攀爀猠
琀桥 昀攀摥爀愀氠昀甀湤猠爀慴攮 吀桥 昀敤敲慬⁦畮搀猠爀慴攠椀猠琀栀攠椀湴敲攀猀琠爀慴攠慴 眀桩挀栠搀数漀猀椀琀潲礠椀湳琀椀琀畴椀潮猠氀攀湤 戀慬慮挀攀猠慴 琀桥 䘀敤敲慬⁒攀猀敲瘀攠琀漠潴栀攀爠
摥灯猀椀琀潲礀⁩湳琀椀琀畴椀潮猀⁯瘀敲渀椀最桴⸠

吀桥⁣潮猀畭敲 灲椀挀攠椀渀摥砀 䌀倀䤀⤀⁩猀⁡ 洀敡猀畲攠潦⁡瘀敲愀来⁣桡湧攀Ⰰ⁯瘀敲⁴椀洀攬⁩渠琀桥 灲椀挀攀猀⁰慩搠批 畲扡渠挀漀湳甀洀敲猀⁦漀爀⁡⁭慲欀整 戀慳欀整⁯映
杯潤猀⁡渀搠猀敲瘀椀挀攀猀⸀⁉琀⁩猀⁲数潲琀敤⁭潮琀栀氀礠批⁴桥⁕⸀匀⸀⁂畲敡甀⁯昀⁌愀扯爀⁓琀慴椀猀琀椀挀猀⸠

吀桥 一慴椀漀湡氠刀整慩氠䘀攀摥爀慴椀漀渠⠀一刀䘀⤠慤瘀潣慴攀猠昀潲 爀整愀椀氀敲猠慣爀漀猀猠琀栀攠唀⸀匀⸠慮搠灲漀瘀椀搀攀猠琀桥 椀渀摵猀琀爀礠眀椀琀栠搀慴愬 椀渀猀椀最桴 慮搠昀漀爀散慳琀猀⸠吀栀攠
一刀䘀⁰畢氀椀猀栀敤⁩琀猠㈀〲㔀⁨潬椀摡礀⁳瀀敮搀椀湧 潵琀氀潯欠潮‱ㄯ㘀⼀㈵⸠  

䄀挀挀潲摩渀朠琀漠䘀慣琀匀攀琀Ⰰ⁴栀攠䴀慳琀敲挀慲搠匀灥湤椀湧⁐畬猀攠椀渀搀數⁩渀挀爀攀慳攀搠⬀㐮ㄥ⁯渠䘀爀椀搀愀礀‱ㄯ㈸⼀㈀㔬⁶猀⸀‫㌀⸀㐥⁩渠㈰㈀㐮†䄀摯戀攠䄀湡氀礀琀椀挀猠
桩杨氀椀杨琀敤⁡ ⬀㤮ㄥ⁳灥湤椀渀朠椀湣爀攀慳攠潮⁴桥⁳愀洀攠搀慴攮   

https://nrf.com/media-center/press-releases/nrf-expects-holiday-sales-to-surpass-1-trillion-for-the-first-time-in-2025
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