
"I have a lot of growing up to do. I realized that the other day inside my fort." — Zach 
Galifianakis 

 
Good Monday morning, 
Stock futures rose Monday as oil prices fluctuated in response to the latest bout of military 
exchanges between the U.S. and Iran. Chipmakers also traded higher to give U.S. equity 
markets a boost. Giving U.S. stocks a bid were chipmakers, as they tried to recover some of 
their steep losses from last week. The VanEck Semiconductor ETF (SMH) gained more than 
1%. Micron Technology led the advance, climbing more than 3%. NXP Semiconductors, 
Teradyne and AMD also rose more than 2% each. The three leading U.S. indexes closed in 
the red last week, as pressure on chip stocks weighed on sentiment. The S&P 500 dropped 
1.6%, while the Nasdaq Composite sank 2.9%, and the 30-stock Dow lost 0.9%. 
Additionally, the SMH saw its third weekly decline in four weeks, losing nearly 9%. -CNBC 
 
How the other people, in the Starbucks line, look at the person, whose time it is to 
order, staring at the menu and asking questions… 
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Headlines for Monday morning, 20-Jul-26: 
• Prices for new homes sink below resales for the first time ever, per Bloomberg. 

o "It takes 57.2 years to save for a typical downpayment in San Francisco, CA," per YF 

• US National Debt 
o 2011: $14.79T 
o 2012: $16.06T 
o 2013: $16.73T 
o 2014: $17.82T 
o 2015: $18.15T 
o 2016: $19.57T 
o 2017: $20.24T 
o 2018: $21.51T 
o 2019: $22.71T 
o 2020: $26.94T 
o 2021: $28.43T 
o 2022: $30.93T 
o 2023: $33.17T 
o 2024: $35.46T 
o 2025: $37.64T 
o 2026: $39.50T (currently) 

▪ That's an increase of 167% since 2011 

• Brent crude oil prices surge above $90/barrel as the Iran War escalates. 

• "Bonds have been less effective equity hedges since the pandemic," per the IMF 

• Boeing Co. is working through supplier logjams for its 787 Dreamliner as the US 
planemaker drives to ramp up production of its money-making models. 

• FIFA SET TO EARN RECORD $15 BILLION FROM 2026 WORLD CUP 
o Revenues for FIFA from the 2026 World Cup are expected to exceed a record $15 

billion. An initial forecast of approximately $11 billion had been made. 
o FIFA confirmed 2026 World Cup prize money: 

▪ 📌 Total pool:   $871M 

▪ 📌 Champion:  $50M 

▪ 📌 Runner-up: $33M 

▪ 📌 Third place: $29M 

▪ 📌 Group stage exit: $10M 

▪ 📌 Every team gets $2.5M just for qualifying 
 

Earnings This Week & Congressional/Insider Trades From Last 
Week 





 



 
US national debt officially reaches all-time high of $39.5 trillion. 

• US public debt jumped to a record $39.5 trillion, leaving it just $481 billion away from 
the historic $40 trillion milestone. 

• Since 2020, federal debt has surged +$16.3 trillion, or $2.5 trillion a year on average. 

• Over the past year alone, the debt has risen +$2.9 trillion, or $7.9 billion a day. 

• As a % of GDP, US public debt is up to 124%, only below the 2020 record when the 
economy shrank, and debt exploded. 

• The US debt crisis has grown to unprecedented levels. 



 
AI prices are collapsing faster than any previous technology 
cycle: 

• The cost of AI intelligence has fallen as much in ~3 years as personal computer prices did 
in over ~15 years, highlighting an unprecedented pace of technological deflation. 



• According to Goldman Sachs, an index tracking the price per million tokens across 
leading LLMs has fallen more than 90% from its 2022 starting level in just ~30 months, 
with quality-adjusted pricing falling even faster. 

• Meanwhile, hyperscalers are projected to spend ~$757 billion on AI CapEx in 2026 alone, 
with cumulative spending through 2030 estimated at ~$5.5 trillion. 

• The challenge for the AI industry is that falling prices require explosive growth in usage 
just to offset declining revenue per unit of intelligence. 

• This is central to the debate now rattling chip stocks, if intelligence keeps getting this 
much cheaper this fast, the return on that $5.5 trillion could take far longer to 
materialize than markets are currently pricing in. 

• If that thesis gains traction, it could pressure valuations across the AI complex, since 
much of this year's stock gains have been built on the assumption that current CapEx 
levels will be justified by future returns. 

• The biggest risk to the AI trade may not be a lack of demand, but a world where AI 
capabilities become commoditized before they become highly profitable. 



 

A massive leverage unwind is underway in semiconductor ETFs: -
Kobssei Letter 

• Assets under management (AUM) in US leveraged semiconductor ETFs have dropped -
$63 billion from the June peak, to $100 billion, the lowest since late April. 

• This marks a -39% decline, the largest drawdown since April 2025, when assets more 
than halved from their August high. 

• This also accounts for 63% of the -$100 billion decline in AUM across all US leveraged 
ETFs over the same period. 

• The selloff came after assets in these funds nearly tripled between the last week of 
March and their June peak. 

• Even after this sharp unwind, leveraged semiconductor ETF assets remain +400% above 
January 2023 levels. 

• Investors are aggressively cutting leverage. 



 

The cost of hedging against swings in the dollar has fallen to its 
lowest level this year-BBG 

 
What my screen looks like when I am doing a Facetime with an 
old relative… 



 

Cryptocurrency 
• "For every 10% Bitcoin goes down, your rate goes up 20 basis points. So even if Bitcoin goes to 

zero, your rate only increases by 2%. And it works the other way too" 
o CJ Konstantinos, founder of Peoples Reserve, on how the self-repaying mortgage rate 

moves with Bitcoin 

• BANK OF AMERICA IS BUILDING A CRYPTOCURRENCY LEADERSHIP TEAM 
o Bank of America, America's second-largest bank, is building a global crypto 

leadership team and appointed an executive to run its digital-assets platform. 
 

US Bitcoin ETFs w/ 4 consecutive inflows 

 
Bitcoin supply split at 4 years-Data as of 2026-07-19 

• < 4 years:  12.44M BTC (62.0%) 

• ≥ 4 years:  7.62M BTC (38.0%) 



 

Before the movie starts vs. Also before the movie starts; 

 

Netflix Has Worst Crash Since 2022  



 
Millennials: “Why drive 6 minutes for food when I can order 
DoorDash for $93?” 

 
$10,000 invested in Lucid ($LCID) 



 
VIP Pricing 





 
 
Cheers,  
  
-NOD- 



Nathaniel Orr-Depner 
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