
“To be is to do — Socrates. To do is to be — Jean-Paul Sartre. Do be do be do — Frank 
Sinatra.” —Kurt Vonnegut 

 

Good Tuesday morning, 

Stock futures were mixed on Tuesday, as traders weighed a slew of corporate earnings 
releases and rising oil prices while awaiting the release of key inflation data. Shares of 
International Business Machines shares dropped nearly 21% in the premarket after the 
company posted preliminary second-quarter earnings of $2.93 per share, excluding certain 
items. That’s below a FactSet consensus of $3.01 per share. Big banks JPMorgan Chase , 
Wells Fargo and Bank of America also released their Q2 results, with shares of each in 
negative territory. Goldman Sachs posted an earnings beat, sending the stock up more 
than 1%, however. Semiconductor stocks rebounded after a sell-off in the previous 
session. The VanEck Semiconductor ETF (SMH) traded more than 2% higher in the 
premarket. Applied Materials gained more than 4%, while Lam Research , 
STMicroelectronics , Teradyne and Micron Technology all rose more than 3%. -CNBC 

 

When they say they’re “going to bed early”—and then you get an Amazon email 
“thanking you for your order”-10 minutes later.. 

https://www.stickytrades.com/nodlive/


 

Headlines for Tuesday morning, 14-Jul-26: 

• US Home prices have risen for 36 straight months. 

• US oil prices officially surge above $80/barrel as President Trump reimposes the US 
blockade of the Strait of Hormuz and the Iran War resumes. 

• COPPER ROSE AS TIGHT PHYSICAL SUPPLIES IN CHINA OFFSET CONCERNS OVER 
RENEWED U.S.-IRAN TENSIONS, WITH LME COPPER GAINING 0.4% TO 
$13,541/METRIC TON AMID STOCKPILING, RISING PHYSICAL PREMIUMS, AND A 
SURGE IN CANCELLED WARRANTS. 

o ANALYSTS SAID NEAR-TERM SUPPLY CONSTRAINTS AND TRADE-RELATED 
DISRUPTIONS CONTINUE TO SUPPORT COPPER PRICES, EVEN AS HIGHER 
ENERGY COSTS AND EXPECTATIONS OF FURTHER INTEREST RATE HIKES 
POSE RISKS TO INDUSTRIAL METALS DEMAND. 

• Dollar Seems to Be in ‘Decent’ Uptrend Vs. Yen, Chart Shows - wsj 

• U.S. Banks are currently facing unrealized losses of $316 Billion, an increase from 
the prior quarter -FDIC 

• Fed Chairman Kevin Warsh unveiled five external advisory groups covering 
Productivity and Jobs, Inflation Frameworks, Communications, Balance Sheet, and 
Data. 

 

https://t.co/CgOY82eIsZ


The ratio of the US Stock Market’s Value to GDP (aka the “Buffett Indicator") has 
moved up to a new record high at 234%. 

• That’s now more than 3 standard deviations above the long-term historical average. 

 

Global supply chain volatility index declined for June, but these data were collected 
before the ceasefire fell apart and the Strait of Hormuz closed again 

• We're already seeing significant supply chain disruptions beginning to appear 
globally: 



 

Hormuz traffic 

• Strait of Hormuz traffic has collapsed to just 3 commercial crossings in the latest 
24h roll - 1 E>W / 2 W>E. 

• That's down from 7 yesterday, 11 Saturday, and 57 at the June 24 rebound high. 

 



Interest rate expectations vs. inflation 

• Markets have turned the most hawkish right as the latest inflation impulse was 
already rolling over. 

 

Market Correlations 

• Market correlations across major asset classes sit in roughly the 93rd percentile of 
their historical range, meaning oil, bonds and currencies have tended to move 
together more than usual.  

• During the same time, stock correlations have fallen to their lowest levels in more 
than a decade. 



 

When you were venting to yourself, out loud, about someone, and your phone sends it 
as a talk-to-text to that person.. 



 

Cryptocurrency 

• Australian crypto exchange Swyftx says AI-native freelancers could drive $262B in 
stablecoin volume by 2033, with the AI-native slice of the gig economy growing to 
$775B. 

 

INSTITUTIONAL MONEY IS RETURNING TO CRYPTOCURRENCIES            

• Cryptocurrency investment funds recorded +$281.8 million in net inflows last week, 
ending an 8-week streak of more than $7 billion in outflows. 

o   Bitcoin: +$197.4M 

o   Ethereum: +$84.4M 

• It's the first positive week since May, suggesting institutional demand may be 
starting to recover. 



 

Strategy recently sold around 3600 BTC. 



 

Mom always tried to hide her wedding photos from me. 

Today—I found out why; 



 

SPX vs. M2 Money Supply 

• US M2 money just saw its largest 1-month jump since the COVID QE surge.  

• May data, published in June: roughly +$248B.  

• Historically, these liquidity spikes have been supportive for the S&P 500.  

o Chart uses release dates, not backdated observation months. 



 

“Entry level opportunity; 11 years of experience required… 

 

 



Equity Sentiment Indicator 

• Goldman's US equity positioning indicator remains in "stretched" territory. 

 

VIP Pricing 





 

 



Cheers,  

  

-NOD- 

Nathaniel Orr-Depner 

 

https://www.stickytrades.com/nodlive/  
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