
I don't need you to remind me of my age. I have a bladder to do that for me. ~~Stephen 
Fry 

 

Good Thursday evening, 

U.S. stocks fell as Treasury yields continued their march higher despite the Treasury 
Department’s extraordinary debt buyback operation, raising concerns that higher 
borrowing costs will throw a wrench into the bull market. The Dow Jones Industrial Average 
shed about 700 points, or 1.32%, weighed down by a 9% drop in Walmart shares. The S&P 
500 lost 0.87%, while the Nasdaq Composite dropped 1%. Bond yields advanced on 
Thursday, with the yield on the 10-year Treasury note climbing back above the level it was at 
just before the Treasury Department said Wednesday morning that it will at least double 
repurchases of 10-, 20- and 30-year debt in the next few months. Treasury Secretary Scott 
Bessent told CNBC Thursday that the debt buyback operation could actually be larger than 
the $4 billion that was announced. The 10-year yield gained more than 5 basis points to 
4.706%. The 30-year Treasury bond yield added more than 5 basis points at 5.251%. The 
30-year yield spiked to its highest level in nearly 20 years earlier this week. -CNBC 

 

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


 

Starting the back half of my day with a “can’t” of Coke…. 



 

Headlines from Thursday, 20-Aug-26:  

• Dow tumbles 700 points, S&P 500 falls as Treasury plan to subdue yields fails 

o NASDAQ COMPOSITE UNOFFICIALLY ENDS SESSION LOWER BY 272.67 
POINTS, OR 1.04 PERCENT, FINISHING AT 26,058.42 

o S&P 500 INDEX UNOFFICIALLY ENDS SESSION LOWER BY 64.33 POINTS, OR 
0.83 PERCENT, FINISHING AT 7,643.65 

o DOW JONES INDUSTRIAL AVERAGE UNOFFICIALLY ENDS SESSION LOWER 
BY 669.35 POINTS, OR 1.25 PERCENT, FINISHING AT 52,793.70 

• The 10-year Treasury now pays more income than 118 U.S. companies worth over 
$100B, including Apple ($AAPL), Nvidia ($NVDA), Alphabet ($GOOGL) and 
Broadcom ($AVGO). 

o Liz Ann Sonders says only 3.85% of S&P 500 stocks now yield more. 

https://www.cnbc.com/2026/08/19/stock-market-today-live-updates.html


• Treasury Secretary Bessent says US debt buybacks may exceed the previously 
announced $4 billion. 

• $45,000,000,000 worth of SpaceX $SPCX shares unlock tomorrow and become 
available to trade. 

• Walmart $WMT CEO said more than 11,000 items were marked down in Q2, versus 
7,200 in Q1. 

• *US MONEY-MARKET FUND ASSETS RISE TO $7.93 TRILLION AT ICI 

• Total money market fund assets rose by $900m to $7.93t for week ended Aug. 19th - 
ICI 

 

AI spending reached $765 BILLION in 2026. But where is all that money going? -
KraneShare 

• As GPUs, servers and datacenters scale, one part of the AI infrastructure is 
becoming increasingly critical: connectivity and networking. 

• The market is estimated to grow from $15B in 2026 to $156B by 2028. 

• That’s more than 10x growth in just two years. 



 

The circular nature of AI deals, per Bloomberg: 



 



 

Mortgage demand -Haver Analytics 

• Applications for loans to purchase declined, while applications for loan refinancing 
rose in the latest week. Interest rate on 30-year fixed-rate loans was unchanged at 
6.96%. Average loan size declined. 



 

 



Home affordability 

• Atlanta Fed's home affordability index hit a fresh high in May (i.e. home ownership is 
very unaffordable at the moment). 

 

Yields on longer-dated U.S. Treasurys have retraced some or all of the decline that 
occurred when changes to Treasury buyback policies fueled a rally after they were 
announced Wednesday. 



 



 

The vet wanted my chubby dachshund to exercise more. His jaw is  strengthening each 
day… 



  

Economic 

  Philly Fed Manufacturing Index (Aug): 47.4 vs 25.0 exp (prior 41.4)   

  New Orders: 30.1 (prior 37)   

  Shipments: 27.7 (prior 33.7)   

  Employment: 27.9 (prior 10.0)   

  Prices Paid: 40.9 (prior 53.9) / earlier print 17.7 (prior 27.4) 

 

  Initial Jobless Claims (week ended Aug 15): 206k vs 210k exp (prior revised to 212k)   

  Four-week average: 204k (prior revised to 199.75k)   

  Continuing Claims (week ended Aug 8): 1.799M vs 1.79M exp (prior revised to 1.781M) 

 

  US leading index for July +0.2% vs +0.1% expected 



 

U.S. Jobless Claims Unexpectedly Dip To 206,000            &                                    July Leading 
Economic Index +0.2% m/m vs. +0.1% est. & -0.1% prior 



 

 

 



This “ripe and ready” mango was on sale for “only” $7.99. 

 

 

Cryptocurrency 

• Standard Chartered Bank predicts Bitcoin will hit $100,000 by the end of this year. 

• X EXPLORES STABLECOINS TO PAY CREATORS 

 

Bitcoin posted its best day since February 2026 as a $1.4 billion short squeeze forced 
bearish traders to buy back positions, creating a snowball effect that accelerated the 
rally, per CryptoQuant. 



 

Yesterday’s Bitcoin Short Liquidation was Historical 

• $3.49B wiped in 24 hours. Shorts take 84%. 

  Short liquidations hit $2.92B 

  Market volume triples to $146B 

  Market cap adds 10% in a day 



 

Cryptocurrency traders LAST week vs. THIS week 



 

 

Credit Card spending 

• BofA card spending (credit+debit) accelerated for a third week in the week ending 
August 8th, with the gains continuing to broaden. 



 

There he is……The bear in the area… 



 

U.S. Treasury Secretary Bessent on G20: Our message is that global growth is the way 
to take care of debt. 



 

VIP Pricing 



  



 



 

 

Cheers,  

  

-NOD- 



Nathaniel Orr-Depner 
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