
Fall is here! Time for things to
fi nally cool down after a scorching 
summer. Things have been so crazy and 
uncertain over the past several months, 
so we decided to take this newsletter 
in a little different direction. The month 
of October has designated days for 
different things. We thought it might 
be fun to celebrate and acknowledge 
some of them. Whether you decide to 
celebrate National Crunchy Taco Day 
by creating a fi esta at home, or you 
decide to spend the afternoon learning 
about one of the slowest animals in 
the world on International Sloth Day. 
It is something new and hopefully 
entertaining for you and your family 
to do.

We even included a Fluffernutter Bar 
recipe to help you celebrate National 
Fluffernutter Day on October 8th. 
As with all our newsletters, you will 
continue to fi nd the most current eco-
nomic news and information concerning 
our economic world. If you have any 
questions or would like to share your 
favorite “national day” from October, 
we would love to hear from you.
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Prep Time Cook Time Total Time  Servings
15 minutes 15 minutes 1 hour 50 minutes 16 bars

Ingredients:
• 1 roll (16.5 ox) Pillsbury refrigerated peanut butter 

cookies
• ½ cup milk chocolate Reese’s minis peanut butter 

cups ( 8 oz pkg) ( 25 mini cups)
• ½ cup marshmallow crème

Steps:
1. Heat oven to 350 degrees
2. In a medium bowl, mix cookie dough and peanut 

butter cups until well blended. Reserve 1 cup 

cookie dough. Press remaining dough evenly in 
bottom of ungreased 8-inch square pan. Bake 15 
minutes.

3. Drop tablespoonfuls of marshmallow crème on the 
cookie/peanut butter cup that you just baked.

4. Crumble the reserved cookie/peanut butter cup 
dough over the marshmallow crème.

5. Bake 14-18 minutes or until golden brown. Cool 
Completely, for 1 hour. Cut however you prefer 
and enjoy!

October 1
International Coffee Day

October 2
National Name Your Car Day

October 3
National Poetry Day

October 4 
National Crunchy Taco Day

October 5
National Do Something Nice Day

October 6
National Noodle Day

October 7
National Frappe Day

October 8
National Fluffernutter Day

October 9
Leif Erikson Day

October 10
Hug a Drummer Day

October 11
National Sausage Pizza Day

October 12
National Pulled Pork Day

October 13
National M&M Day

October 14
National Dessert Day

October 15
National Grouch Day

October 16
National Boss’s Day

October 17
National Mulligan Day

October 18
National Cupcake Day

October 19
National New Friends Day

October 20
International Sloth Day

October 21
National Apple Day

October 22
National Nut Day

October 23
Slap Your Annoying Coworker Day

October 24
National Bologna Day

October 25
National Art Day

October 26
National Chicken Fried Steak Day

October 27
National Black Cat Day

October 28 
National Chocolate Day

October 29
National Oatmeal Day

October 30
National Breadstick Day

October 31
National Caramel Apple Day

October. It is not just the tenth month of the year, or 
the second month of Fall. It is a month devoted to 
Breast Cancer Awareness, German-American Heritage 
and Bullying Prevention. It is a month that has each 
day designated for something to be celebrated. Do 
something different this year, take the time to learn 
something new and enjoy October!



How strong was the recent  
labor report?
The job market continues to heal. Interestingly, in the 
August report, the household survey (unemployment rate) 
was stronger than expected, and the establishment survey 
(nonfarm payrolls) was weaker than expected.

The unemployment rate is down to 8.4%, a significant 
decline from 10.2% in July and the peak of  14.7% in April. 
In August, there was a 3.8 million increase in workers. This 
big leap probably reflects gig workers (self-employed) who 
lost their $600/week federal pandemic unemployment 
benefits when they expired at the end of  July and are 
now getting back to their old jobs. The improvement in 
the unemployment rate is far more impressive than most 
assumed back in the spring.

Of  the 22.2 million decline in nonfarm payrolls in March 
and April, 10.6 million (48%) have been hired back (see 
chart). Still, the goods-producing sectors now stand 5.9% 
below the February level. This sector is expected to continue 
to be strong due to demand for goods and low inventory 
levels. Meanwhile the service sector is 8.7% lower and is 
still suffering from social distancing rules.

Is the recent increase in CPI a cause of concern?

For the past three months, the monthly change in CPI 
has been positive, and for the past two months, it has been 
stronger than economic forecasts projected. On a yearly 
change, CPI stands at 1.3% and core-CPI is at 1.7%.

The recent increase is due to the reopening of  the economy, 
which has caused an unexpected surge in demand. Retailers 
have not been able to keep up with the demand, and 
production has been hampered by shortages of  supplies 
due to the lockdown, especially at some ports. The retail 
sector’s inventory-to-sales ratio has fallen sharply; it is 
down to 1.23, the lowest on record (see chart).

Also, some areas of  the economy that had declines in prices 
this past spring (e.g., vehicle insurance, apparel, and airfares, 
etc.) have begun to raise prices due to increased usage and 
demand. Interestingly, college tuition and fees fell 0.7%, the 
most since 1978, as many schools have transitioned to online 
learning.

We do not believe the recent price increase is sustainable. 
We believe supply will increase to meet the need. There 
is plenty of  excess capacity and businesses are primed to 
start production again.

Crossword answers on next page

The information presented does not involve the 
rendering of personalized investment, financial, legal, 
or tax advice.

This presentation is not an offer to buy or sell, or 
a solicitation of any offer to buy or sell, any of the 
securities mentioned herein.

Certain statements contained herein may constitute 
projections, forecasts, and other forward-looking 
statements, which do not reflect actual results and 
are based primarily upon a hypothetical set of 
assumptions applied to certain historical financial 
information.

Certain information has been provided by third-
party sources, and, although believed to be reliable, it 
has not been independently verified and its accuracy 
or completeness cannot be guaranteed.

Any opinions, projections, forecasts, and forward-
looking statements presented herein are valid as of 
the date of this document and are subject to change.
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What is Fed Chair Powell saying about the U.S. economy?
“ I  C A N N O T  E N D U R E  T O 

W A S T E  A N Y T H I N G  S O 

P R E C I O U S  A S  A U T U M N A L 

S U N S H I N E  B Y  S T A Y I N G 

I N  T H E  H O U S E . ” 

Nathaniel  Hawthorne


