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Morning Market Intelligence Brief

Tuesday November 3 2026 | Morning edition | FINAL v1.0.0 | Evidence cutoff 6:15 AM EST (11:15 UTC)
Review window October 6 to November 2 | Outlook November 3 to December 1 2026

Executive synthesis

Tuesday opens with stronger evidence of production and access to capital, alongside persistent pressure on costs and delivery. October U.S.
manufacturing expanded faster, Apple reported record September-quarter revenue, and Oracle priced its announced financing overnight.
Those developments support continued activity. They do not establish a broad improvement in household purchasing power, cheaper
component supply or dependable Gulf shipping. Australia raised rates before the cutoff, while reported U.S. strikes on Qeshm underline the
fragility of diplomatic relief. [S01-S05, S07, S11, S15, S16]

The independent 2-4-week outlook is Base 49%, Bull 12%, Bear 39%, versus Monday's published 48/12/40. One point moves from Bear to Base:
factory output and priced financing modestly reduce the immediate contraction/funding-failure case. Bull is unchanged because cheaper oil
has not yet become sustained physical and consumer cost relief. Monday's mixed equity breadth supports a selective assessment. Election
results, today's U.S. job openings and later-week employment remain unknown at the cutoff. [S07, S11, S15, 528, S29]

Current signal board

Area Signal What the evidence says

Fed 3.75%-4.00%; RBA 4.85%; Oracle offerings
priced, not settled. [S04, S05, S15]

Financial conditions TIGHT; ACCESS STILL OPEN

Brent Nov 2 $104.77; renewed strike reporting;

Energy / physical flows PRICE RELIEF; ROUTE RISK WCI $4.429 (-3%). [S07, S19, 521]

ISM production 59.0; September PCB/EMS
Electronics / PCB / EMS PRODUCTION UP; BOTTLENECKS VARY shipments down; DRAM and NAND diverge.
[S11-S13, S17]

Apple revenue +12%; September real DPI -0.3%;

Consumer / orders REVENUE STRONG; REAL PAY WEAK g ] ]
holiday intentions are not sales. [S02, S16, S27]
Autos / manufacturing CASH AND CONTENT MATTER Ford adjusted FCF $4.7bn; Renesas recurring
margin 34.6%; CES is forward context. [S24-526]
Global breadth SELECTIVE EXPANSION U.S. ISM 55.5; euro-area manufacturing 52.7;

China official PMI 49.3. [S09-S11]

Key developments

1 U.S. activity and purchasing power: production advances before affordability

The October ISM manufacturing index rose to 55.5 from 54.5. Production reached 59.0; new orders were 55.5 and employment 52.4. Prices
eased to 75.2 from 77.9 but still indicate widespread increases; supplier deliveries at 59.1 indicate slower delivery, rather than faster
throughput. These are diffusion indexes, not percentage growth rates. Stronger production and continuing input pressure can coexist. [S11]

The government-data backdrop remains Q3 real GDP growth of 3.4% annualized and private domestic final sales growth of 4.9%. September

real disposable income fell 0.3%, with real spending up less than 0.1%. The quarterly Employment Cost Index rose 0.8%, while private-sector

real wages fell 0.6% over twelve months. The compensation index includes benefits and differs from monthly average hourly earnings. These
dated observations describe resilience with diminished purchasing power, not October household outcomes. [S01-S03]

Inference: manufacturing is providing fresh evidence against an immediate broad production contraction, but households still need relief in
real costs. The Fed's October 28 hold at 3.75%-4.00% remains the actual decision; two dissents favored an increase. Market-implied December
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probabilities vary by time and methodology and are not a committee promise. December's decision falls beyond this outlook, although
repricing can affect financing within it. [S02-S04, S11]

2 Asia and global policy: technology strength is not uniform demand

Korea's November 1 ministry release reports October semiconductor export value of $56.44 billion, up 259.4% year on year. Total exports were
$115.28 billion, below September's $121.1 billion, while working-day-adjusted daily receipts rose about 76% year on year. High prices and
volume both contributed. The ministry also reports petroleum-product export receipts up 80% while volume fell 7.5%: a concrete warning
against interpreting nominal receipts as real output. [S08]

China's official October manufacturing PMI fell to 49.3, with production 49.8 and new orders 49.4, while high-tech manufacturing remained at
51.3. The private survey stayed expansionary at 52.0 versus 52.1. Different survey populations make their disagreement informative; neither
an average nor a single preferred reading describes all Chinese factories. Korea's technology exports and China's broader weakness are
compatible. [S09, S23]

The Reserve Bank of Australia raised its cash-rate target by 25 basis points to 4.85% on November 3, released at 2:30 PM AEDT, equivalent to
10:30 PM EST November 2. This is an actual overnight policy change. Inference: energy-sensitive economies can face inflation restraint while
technology exporters continue growing. It does not follow that every central bank will make the same next decision or that export-price gains
imply stronger local purchasing power. [S05, S08]

3 Semiconductors and financing: priced funding is different from a failed raise

Marvell and Lumentum announced a proposed all-stock combination with approximately $115 billion enterprise value, exchanging 4.5
Marvell shares per Lumentum share. Expected closing is H1 2028, conditional on shareholder and regulatory approvals. Evertiq's trade
account and the issuer announcement describe the same transaction, not independent demand confirmations. Optical integration may address
bandwidth and energy constraints, but projected synergies and capacity benefits are outside the next month's delivered output. [S14, S18]

Oracle's 10:09 PM EST November 2 pricing release advances the evidence beyond a planned raise: about $10 billion of shares at $116 and $10
billion of notes with coupons from 7.0% to 8.65%, expected to close November 4 subject to conditions. Pricing is evidence of access at a cost,
not settled proceeds or a financing failure. KLA's previously reported $1.34 billion quarterly free cash flow is a separate realized-cash
counterweight. Inference: the near-term issue is the price and timing of capital conversion; share-price declines alone do not establish
canceled infrastructure demand. [S15, S29, S33]

4 PCB, EMS and memory: constraints differ by product and stage

September North American EMS shipments fell 10.8% year on year while bookings rose 41.7%; book-to-bill was 1.68. PCB shipments fell 6.4%
while bookings rose 229.4%; book-to-bill was 1.77. The association's survey measures are value-based and book-to-bill compares three-month

bookings with shipments. They remain September observations; a new press retelling does not make them current production measurements.
[S12, S13]

The Elec's November 2 account of DRAMeXchange data reports October 8Gb DDR4 pricing of $27.50, up 5.77%, while 128Gb MLC NAND was
unchanged at $30.61. These are particular products, not all memory. SemiMedia separately relays Nikkei Asia reporting that Al-related board
demand is crowding PC procurement, with supplier-specific extended lead times and upstream material constraints. The underlying Nikkei
interviews were not independently retrieved; extreme lead-time examples are not used as an industry average. [S17, S20]

Inference: Al capacity allocation can raise costs for other electronics even without a broad rise in PC unit demand. Unchanged NAND pricing
is counterevidence to a blanket memory-price acceleration. Strong bookings can mean genuine demand, earlier procurement or longer
delivery schedules. Confirmation requires qualified shipments, customer cancellations, inventories and cash collection. Board fabrication,
advanced substrates and final assembly should not be treated as interchangeable capacity or counted as three independent shocks from one
bottleneck. [S12, S13, S17, S20]

5 Energy, trade and logistics: price relief remains conditional

Monday Brent settled at $104.77, down 7.63%, as reported by Reuters before the cutoff. The same pre-cutoff account reports U.S. strikes on
Qeshm based on U.S. officials cited by the Wall Street Journal. CNN separately reported officials describing limited defensive strikes. Neither
establishes new attributable petroleum-volume loss or restored transit. OPEC's November 1 decision retained December required production
levels; unchanged targets are not additional delivered supply. [S06, S07, S21]

Drewry's latest October 29 WCI was $4,429 per 40-foot container, down 3%, with transpacific declines but Shanghai-Rotterdam up 1%.
Announced November increases are not observed realized rates. Reuters reports opposition by Tesla and Samsung to potential Vietnam
penalties; November 29 is an investigation deadline, not an enacted tariff or automatic start date. Inference: procurement decisions depend on
route reliability, product classification and actual landed cost. Diplomatic, commodity and freight stories overlap; a cheaper quote does not
establish a completed shipment. [S19, S22]

6 Automotive and embedded systems: delivered programs remain the test

Ford's October 28 release reports operating cash flow of $5.4 billion and adjusted free cash flow of $4.7 billion, with full-year adjusted EBIT
guidance of $10.5-$11 billion. Renesas' October 29 results show a 34.6% non-GAAP operating margin; its 129.7% IFRS operating margin
includes a business-sale gain. These are dated company-specific results. They demonstrate why underlying margins and cash matter more
than extrapolating an accounting gain or a strategic sales ambition. [S24, S25]
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CES announced November 2 that its January 2027 vehicle-technology exhibit footprint will exceed 350,000 square feet, spanning software-
defined vehicles, autonomy, connected infrastructure and related suppliers. This is a forward product-development sensor outside the 2-4-
week outcome window, not booked automotive revenue. Inference: electronics content and software investment broaden supplier
opportunities, but near-term confirmation still comes from customer-program deliveries, recurring profitability and financing. Michigan
matters economically through the auto cluster and Canada-linked production, not geographic preference. [S24-S26]

7 Europe and credit: resilience leaves little room for cost mistakes

Europe's final October manufacturing PMI was 52.7 versus September's 52.9, with six of eight surveyed countries expanding, slower output
growth and faster input-cost increases. The reading is manufacturing, not official GDP or the composite economy. Germany's October ifo
improvement provides separately dated counterevidence to a uniform industrial collapse. Inference: growth can survive an energy shock
while profits and refinancing remain vulnerable. [S10, S31]

Fitch's monitored private-credit default measure was 6.3% in Q3 versus 6.0% in Q2 and unchanged from August; about 88% of events involved
stressed extensions or interest deferrals/payment-in-kind introductions. The sample is not all credit, and event composition is not loss
severity. Oracle's newly priced financing is counterevidence to claims that access has closed everywhere. A broader credit deterioration
requires missed or impaired funding and worsening operating cash generation, rather than repeated warnings alone. [S15, S32]

The Bank of England's November 5 decision and Monetary Policy Report remain scheduled tests. Australia's hike does not establish Britain's
outcome, and expectations for a UK increase remain forecasts. Factory input inflation cannot be substituted for consumer inflation: the two
measure different stages and baskets. Inference: European resilience supports continued activity, but an improvement in output without
household cost relief would strengthen Base more than Bull. [S05, S10, S30]

8 Consumer electronics and markets: revenue is stronger than the broad margin case

Apple's November 2 issuer release reports September-quarter revenue of $114.5 billion, up 12%, EPS of $2.10 and operating cash flow of $28
billion. Gross margin was 47.9%, including about one percentage point from tariff refunds. That reported benefit should not be treated as
recurring operating improvement. CTA's separately dated survey finds 87% plan technology-gift shopping but only 58% describe their finances
as stable, versus 66% a year earlier. Intentions and issuer revenue measure different things. [S16, S27]

Monday closed at S&P 500 7,541.40 (-0.51%), Nasdaq Composite 25,164.32 (-1.07%) and Dow 51,983.98 (+0.41%). Seven S&P sectors rose and
advancing issues outnumbered decliners, despite technology weakness. These are completed November 2 session observations, not 6:15 AM
futures or November 3 closing prices. Inference: repricing is selective; market weakness does not independently prove that the profitable
demand visible in issuer results has disappeared. [S29]

The broader pattern

The emerging pattern is more precise than a choice between an investment boom and an imminent collapse: production can expand while
scarce inputs and expensive capital redistribute the returns. U.S. manufacturing, Korean export receipts and Apple's cash generation support
ongoing activity. PCB shipment weakness, uneven Chinese surveys and lower real income caution against inferring broad, profitable demand
from the strongest technology categories. [S01-S03, S08-513, S16]

A second pattern is competition for capacity. Memory products, board materials, optical components, power and financing are
complementary inputs, but they are not a single market. An expansion or acquisition announcement may improve a future supply option
without relieving today's qualified capacity. Priced debt helps fund construction while its interest cost raises the cash that projects must
eventually earn. Inference: the most useful near-term discriminator is whether delivered output and collected revenue improve together. [S14-
S$17, $20, $33]

Counterevidence restrains both extremes. A financing priced overnight weakens the immediate funding-failure thesis; it does not prove
eventual project returns. A large oil decline offers potential relief; renewed military reporting undermines a claim of durable de-escalation
without proving extra lost barrels. Different source types must establish the next step: measured flows for energy, actual shipments for
electronics, real spending for households and completed financing for capital access. [S02, S07, S12-S16, S21]

Prior 2 to 4 weeks what the market is confirming

The October 6-November 2 review window ends with technology-led equity weakness despite continuing investment and earnings. Reuters
reports Nasdaq down 5.3% over October, then another 1.07% Monday; Monday's Dow gain and positive S&P breadth show that the latest
repricing is not identical across sectors. These observations do not substitute for a synchronized four-week global return series. Falling
valuations can coexist with positive economic growth. [S01, S29]

The physical record is mixed by date and unit. September board and assembly shipments were weak, October U.S. factory production
improved, Korea's nominal receipts remained exceptional, and China's broad official survey contracted. Petroleum export value rising while
volume falls illustrates the inflation distortion directly. The retrospective therefore supports selective expansion under cost pressure, rather
than a claim that all export gains represent more real goods. [S08-S13]

New Tuesday inputs are the completed manufacturing release, corporate disclosures, priced Oracle financing and Australia's rate increase.
Older supplier surveys, credit restructuring data and the OPEC target decision remain relevant context, not fresh shocks each morning.
Qeshm reporting adds uncertainty to the delivery outlook; it does not justify inventing an attributable supply loss. This distinction lets the
forecast change for new evidence while preserving continuity and avoiding double-counting. [S05-S07, S11-S15, S21, S32]
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2 to 4 week market outlook

Base case 49%

Selective expansion with costly capital and
uneven delivery. Evidence: ISM production,
corporate cash and priced financing. Confirm:
funding settles, qualified shipments hold and
labor remains stable. Invalidate: broad
cancellations, funding failures or attributable
supply losses; sustained broad real-income/cost
relief instead establishes Bull.

Bull case 12%

Durable cost and energy relief broadens profitable
output and household demand. Evidence:
continuing production and issuer cash provide a
foundation. Confirm: reliable physical flows,
easing input costs and stronger real spending
together. Invalidate: renewed disruption,
persistent inflation or financing-driven program
deferrals.

Bear case 39%

Supply, financing and margin pressure spreads to
output, jobs and credit. Evidence: weak shipment
breadth, real-income pressure and elevated
restructuring. Confirm: failed
settlement/refinancing, wider
cancellations/layoffs or verified incremental
supply loss. Invalidate: sustained reliable
deliveries, healthy financing and improving real
demand.

Probabilities sum to 100% and are editorial judgments, not outputs of a calibrated statistical model.

Forecast change log: versus Monday's published 48/12/40, move one point from Bear to Base, producing 49/12/39. Stronger U.S. production
and priced Oracle funding modestly reduce immediate contraction and failed-financing risk. Keep Bull at 12%: household purchasing power,
component affordability and dependable energy flows have not jointly improved. Renewed military reporting and Australia's hike offset part
of Monday's oil-price relief. Probabilities are independent editorial judgments, not an average of outside assessments or a calibrated model.

[S02, S05, S07, S11, S15, S21]

Near term catalysts

Tue Nov 3 - US. elections; September JOLTS at 10:00 AM EST. Election and release outcomes remain outside this morning's evidence. [S28]

Wed Nov 4 - ISM services and Oracle's expected offering closings; pricing is complete, settlement remains conditional. [S15]
Thu Nov 5 - Bank of England at 7:00 AM EST; U.S. productivity/costs at 8:30 AM EST; next Drewry weekly assessment. [S19, S28, S30]
Fri Nov 6, 8:30 AM EST - October employment. Tue Nov 10, 8:30 AM EST - October CPI and real earnings. Scheduled data are not known

outcomes. [S28]

Wed Nov 25, 8:30 AM EST - GDP revision and October income/PCE. Sun Nov 29 - OPEC meeting and Vietnam investigation deadline; no

automatic new tariff. [S01, S02, S06, S22]

Tue Nov 17 - Two-week review: actual financing settlement, qualified shipments, dependable energy flows and real spending.

Tue Dec 1 - Four-week scenario review. December policy decisions, January CES and the separate six-month outlook retain their own

horizons.

Watchlist

Inflation/rates: realized prices, real pay and borrowing terms; distinguish actual decisions from implied odds.

Electronics: DRAM versus NAND, PCB/EMS shipments, cancellations and input-material availability.

Al capex: Oracle settlement, funded commitments, power access, operating cash and customer utilization.

Energy/logistics: comparable contracts, measured petroleum flows, transit reliability and realized freight rates.

Autos/embedded: recurring margins, program delivery, supplier qualification and Canada-linked sourcing costs.

Consumer electronics: holiday sell-through and margins, separated from purchase intentions and refund benefits.

Europe/Asia: survey samples, output quantities and domestic orders, separated from nominal export receipts.

Trade/policy: official product coverage, investigation outcomes and effective entry dates; election consequences when known.

Curated Reading List

S11] October Manufacturing PMI report

S15] Pricing of stock and senior-note offerings
S16] Fiscal fourth-quarter results

S$17] Commodity DRAM rises as NAND stalls
S12
S19] World Container Index October 29

S26] CES 2027 mobility exhibit announcement

[S11]
[S15]
[S16]
(S17]
[S12] September North American EMS survey
(S19]
[S26]
(S27]

S27] Holiday technology purchase intentions
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https://www.cta.tech/press-releases/americans-plan-to-shop-for-tech-gifts-this-holiday-season
https://www.ces.tech/press-releases/largest-mobility-footprint-ever-at-ces-2027
https://www.drewry.co.uk/supply-chain-advisors/supply-chain-expertise/world-container-index-assessed-by-drewry
https://www.electronics.org/news-release/north-american-ems-orders-climb-despite-lower-september-shipments
https://www.thelec.net/news/articleView.html?idxno=15148
https://www.apple.com/newsroom/2026/11/apple-reports-fourth-quarter-results/
https://www.prnewswire.com/news-releases/oracle-announces-pricing-of-20-billion-of-common-stock-and-senior-notes-302927244.html
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-pmi-reports/pmi/october/
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Sources

[S01] BEA - Advance Q3 GDP and domestic demand (2026-10-29).

[S02] BEA - September income, spending and PCE (2026-10-29).

[S03] BLS - September Employment Cost Index (2026-10-30).

[S04] Federal Reserve - October 28 policy statement (2026-10-28).

[S05] RBA - November cash-rate decision (2026-11-03).

[S06] OPEC - December required production levels retained (2026-11-01).

[S07] Reuters via AOL - Early Asian oil wire: Qeshm report and prior settlement (2026-11-03).
[S08] Korea Ministry of Trade - October export and import trends (2026-11-01).

[S09] China National Bureau of Statistics - October PMI interpretation (2026-10-31).
[S10] Reuters via KELO-AM - Euro-area final manufacturing PMI (2026-11-02).

[S11] ISM - October Manufacturing PMI report (2026-11-02).

[S12] Global Electronics Association - September North American EMS survey (2026-10-28).
[S13] Global Electronics Association - September North American PCB survey (2026-10-26).
[S14] Marvell - Proposed Lumentum combination: issuer exhibit (2026-11-02).

[S15] Oracle via PR Newswire - Pricing of stock and senior-note offerings (2026-11-02).
[S16] Apple - Fiscal fourth-quarter results (2026-11-02).

[S17] The Elec / DRAMeXchange - Commodity DRAM rises as NAND stalls (2026-11-02).
[S18] Evertiq - Marvell-Lumentum transaction report (2026-11-02).

[S19] Drewry - World Container Index October 29 (2026-10-29).

[S20] SemiMedia / Nikkei Asia - Al orders tighten PCB supply for PC makers (2026-11-02).
[S21] CNN via KESQ - Officials describe limited Qeshm strikes (2026-11-03).
[S22] Reuters via Kat Country - Vietnam tariff investigation deadline (2026-11-02).
[S23] Reuters via AOL - China private October manufacturing survey (2026-11-02).
[S24] Ford - Q3 results and cash flow (2026-10-28).
[S25] Renesas - Q3 results and margin reconciliation (2026-10-29).
[S26] CES / CTA - CES 2027 mobility exhibit announcement (2026-11-02).
[S27] CTA - Holiday technology purchase intentions (2026-10-21).
[S28] BLS - November release calendar (schedule).
[S29] Reuters via Kitco - November 2 market close and breadth (2026-11-02).
[S30] Bank of England - Upcoming policy publication calendar (schedule).
[S31] ifo Institute - October German business climate (2026-10-26).
[S32] Fitch via ABF Journal - Q3 private-credit default measure (2026-10-30).
[S33] KLA - Quarterly results and free cash flow (2026-10-28).

Evidence closes at 6:15 AM EST November 3, equivalent to 11:15 UTC. Later JOLTS, election results, corporate updates and revised newswire
versions are outside this edition. Older observation dates and material source limitations accompany the claims.

Conclusion

The evidence favors continued selective activity with a small reduction in immediate contraction risk. Manufacturing output and priced
capital are stronger evidence than an announcement alone, but neither removes the household, supply and profitability constraints. The
49/12/39 outlook will improve only if lower costs become dependable deliveries and broader real demand; it will deteriorate if funding,
shipments or employment fail. The next month should be judged on those outcomes rather than the frequency with which a risk is retold.

Purpose of the Intelligence Report
This report recreates economically consequential intelligence from globally connected automotive, consumer electronics, technology,

manufacturing, trade and physical-economy activity. It connects verified facts and explicitly identified inference to a probability-based 2-4
week outlook. It remains independent of personal portfolio holdings.
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https://ir.kla.com/sec-filings/all-sec-filings/content/0000319201-26-000032/exhibit991earningsrelease0.htm
https://www.abfjournal.com/fitch-ratings-u-s-private-credit-default-rate-remains-elevated-in-q3/
https://www.ifo.de/en/press-release/2026-10-26/ifo-business-climate-rises-october-2026
https://www.bankofengland.co.uk/events/upcoming-events
https://www.kitco.com/news/off-the-wire/2026-11-02/sp-500-ends-down-apple-dips-ahead-quarterly-report
https://www.bls.gov/schedule/2026/11_sched.htm
https://www.cta.tech/press-releases/americans-plan-to-shop-for-tech-gifts-this-holiday-season
https://www.ces.tech/press-releases/largest-mobility-footprint-ever-at-ces-2027
https://www.renesas.com/en/about/newsroom/renesas-reports-financial-results-third-quarter-ended-september-30-2026
https://s205.q4cdn.com/882619693/files/content_files/Ford-Motor-Company-Q3-2026-Press-Release.pdf
https://www.aol.com/articles/china-factory-growth-slows-october-014910000.html
https://katcountry989.com/2026/11/01/tesla-samsung-oppose-new-us-tariffs-on-vietnam-as-probe-deadline-nears/
https://kesq.com/news/national-politics/cnn-us-politics/2026/11/03/us-carried-out-limited-defensive-strikes-on-irans-qeshm-island-official-says/
https://www.semimedia.cc/ai-orders-tighten-pcb-supply-for-pc-manufacturers/
https://www.drewry.co.uk/supply-chain-advisors/supply-chain-expertise/world-container-index-assessed-by-drewry
https://evertiq.com/design/2026-11-02-marvell-to-acquire-lumentum-in-115-billion-all-stock-deal
https://www.thelec.net/news/articleView.html?idxno=15148
https://www.apple.com/newsroom/2026/11/apple-reports-fourth-quarter-results/
https://www.prnewswire.com/news-releases/oracle-announces-pricing-of-20-billion-of-common-stock-and-senior-notes-302927244.html
https://investor.marvell.com/sec-filings/all-sec-filings/content/0001193125-26-442714/d81187dex991.htm
https://www.electronics.org/news-release/north-american-pcb-orders-surge-september-shipments-fall-64-year-over-year
https://www.electronics.org/news-release/north-american-ems-orders-climb-despite-lower-september-shipments
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-pmi-reports/pmi/october/
https://kelo.com/2026/11/02/euro-zone-factory-growth-eases-in-october-but-remains-solid-pmi-shows/
https://www.stats.gov.cn/sj/zxfbhjd/202610/t20261031_1965719.html
https://www.motir.go.kr/kor/article/ATCL3f49a5a8c/172360/view
https://www.aol.com/articles/oil-rises-report-us-strike-012715000.html
https://www.opec.org/pr-detail/620-1-november-2026.html
https://www.rba.gov.au/media-releases/2026/mr-26-30.html
https://www.federalreserve.gov/newsevents/pressreleases/monetary20261028a.htm
https://www.bls.gov/news.release/eci.htm
https://www.bea.gov/news/2026/personal-income-and-outlays-september-2026
https://www.bea.gov/news/2026/gdp-advance-estimate-3rd-quarter-2026
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