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 Market overview 
 

 Tactical Asset Allocation 
 

 Equity Market Overview 
 

 Bond Market Overview 
 

 Key Market Indicators 
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Rising volatility and fading reference points are creating market “disorientation,” amid doubts on 

U.S. growth, tech valuations and Fed policy. The correction appears healthy: upcoming macro 

data, supportive seasonality and fiscal momentum should restore stability, with emerging markets 

in focus for 2026. 
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Over the past month, global stock markets have corrected after months of gains. The US has been 
subject to high volatility, with tech under pressure from the Fed and AI valuations. Europe has 
been mixed, Japan moderately positive but fragile, and emerging markets recovering slightly 
thanks to Brazil and Korea. 

  

 (3.00)

 2.00

 7.00

 12.00

15.10. 15.11.

Performance Equity Indices, in %

S&P 500 MSCI Emerging Markets

STOXX Europe 600 Nasdaq 100

Nikkei 225



  

8

 

 
 
 
  



  

9

 

 
Since the second half of October, the bond market has returned to more orderly trading, aided by 
the economic slowdown and the cautious stance of central banks. The Fed and the ECB have 
guided the curves, while euro credit has remained stable. 
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Disclaimer: The information, products, data, services and instruments contained or described in this publication are for information purposes only and 
constitute neither an advertisement or recommendation nor an offer or solicitation to buy or sell any product. The financial products described in this 
publication are not suitable for all investors. The information contained in this publication does not represent any financial, legal, tax and/or other 
recommendations. Any investment or other decision should not be made solely on the basis of this document. Before making any investment decision, 
it is recommended that you seek a thorough examination of your situation and the advice of a qualified specialist. Although the information contained 
in this document has been compiled by PKB on the basis of or with reference to sources, materials and systems believed to be reliable and accurate, 
PKB does not guarantee its currency, accuracy or completeness. PKB accepts no liability, to the fullest extent permitted by applicable laws and/or 
regulations, for loss or damage of any kind arising directly or indirectly from the content, accuracy, completeness or otherwise of the content or any 
third party content referred to in this publication. The analyses and forecasts contained in this publication are based on assumptions, estimates and 
hypothetical models which may prove to be incorrect and therefore lead to substantially different results.    
 
Source of data in graphs: Bloomberg 
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