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STRUCTURE 1 / 16

QQQ fell 2.9% Thursday and the 10-year yield fell 17bps, its biggest drop on a 2%+ Nasdaq selloff since Aug 2,
2024 (-19bps). On the 85 such days from 2022 the yield rose 51% of the time (median +1.0bps); 1999-2021:

27%, median -4.0bps.



STRUCTURE 2 / 16

Thursday scaled by each market's own recent vol: SOX -6.7% (-2.5σ, 97th pctile since 2005), 10-year -17bps
(-3.5σ), gold -2.6% (-1.8σ), Brent +4.0%. Bitcoin moved +0.3%, +0.1σ.



STRUCTURE 3 / 16

The SOX fell 6.7% Thursday, its 4th -6% day of 2026 and 98 since 1994. Across 47 prior episodes the median
63-session return was +2.8% (60% positive), against +5.3% (65%) for all days. History gives no strong signal

either way.



FINANCIAL 4 / 16

Gold's 63-day correlation with Brent is -0.12, the 10th percentile since 2009, and with falling real yields +0.23
(29th pctile; +0.11 a year ago). Thursday GLD fell 2.6% as Brent rose 4.0% and the 10-year real yield fell

12bps.



TRADE 5 / 16

Per unit of energy, oil cost 5.4x US natural gas over the 20 days to Oct 20: WTI $98 ($17.0/MMBtu) vs Henry
Hub $3.12. That is the 90th percentile since 1997 and 3.5x a year ago; the 1997-2008 median was 1.5x.



CRYPTO 6 / 16

Over the past 252 sessions bitcoin moved 110% as much as the Nasdaq 100 on its down days and 84% on its
up days (70% and 99% a year ago). Thursday it went the other way: QQQ -2.9%, bitcoin +0.3%.



TRADE 7 / 16

The euro bought 177.7 yen on Oct 21, the 95th percentile since 2010 and 9.9 below the Apr 2026 high, while
Germany's 10-year paid 0.55 points over Japan's, from 2.25 in Oct 2022. Since 2025 the level correlation is

-0.82.



BUSINESS 8 / 16

Fed Z.1: US nonfinancial companies were net issuers of stock for a second straight quarter, +1.88% of GDP
annualized in Q2 2026, the most since Q1 2000, after decades of net buybacks (1990-2019 average -1.28%).

Private raises count; the data carry no split by firm.
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Fed Z.1, Q2 2026: households held $74.0tn of stocks, 3.09x disposable income and 48.2% of financial assets,
both records (2000 peak 1.90x, 2021 2.60x). A 10% equity drawdown now takes about 31% of a year's income

off household balance sheets.



GROWTH 10 / 16

Real consumer spending rose 0.6% in August. Jul-Aug sit 2.9% annualized above the Q2 average, so a flat
September puts Q3 consumption near 3.3% (2.9% to 3.7% for a 0.3% miss either way), against 3.8% in Q2 and

a 2010-19 average of 2.4%.
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Into next Friday's Q3 ECI: the Atlanta Fed wage tracker averaged 3.9% in Q3 and production-worker hourly
earnings 3.3% y/y. ECI private wages ran 3.1% in Q2 2026; the tracker fit points near 3.2%, still above the 3.0%

of 2019.



FINANCIAL 12 / 16

The 10-year fell 17bps Thursday to 4.96%, the biggest one-day drop since Aug 2, 2024. 12bps came from the
TIPS real yield, 5bps from breakevens, with Brent higher. The 2-year fell 16bps. That reads more like a growth

repricing than an inflation one.



FINANCIAL 13 / 16

Thursday's Treasury curve vs Wednesday: 3-month -3bps, 1-year -11bps, 2-year -16bps, 10-year -17bps,
30-year -13bps. The 2-year is now -9bps from the day before the Sep 17 hike. The repricing sat in hikes beyond

the next meeting.



GOVERNMENT 14 / 16

France's 10-year spread over Bunds widened 15bps Thursday to 175bps as Bunds rallied and OATs did not,
the widest since Nov 2011. 24 trading days after crossing 100bps it sits above the 2011 path; that episode

peaked at 190bps.
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Japan's core CPI is 2.1% against a 1.25% policy rate, a real policy rate of -0.85 points, from -2.40 a year
earlier. Next lowest: Switzerland at -0.50. The U.S. sits at +1.40. The BoJ meets Oct 30.



GROWTH 16 / 16

Copper/gold is up 28% from a year ago on October's average to date, the fastest since Nov 2021, even with the
level in the 12th percentile since 2006. On the 2007-21 fit that y/y pace maps to an ISM near 58; September's

PMI was 54.5.


