
If life was fair, Elvis would be alive and all the impersonators would be dead. ~~Johnny 
Carson 

 

Good Tuesday evening, 

Wall Street finished another difficult session with the major averages lower as oil surged, 
Treasury yields hovered around 5%, and investors positioned for tomorrow’s Federal 
Reserve decision. The selling was broad, with energy the notable exception. At the latest 
reported levels near the close, the Dow was down roughly 0.8%, S&P 500 about 0.5%, 
and Nasdaq about 0.8%. I’d characterize today as primarily a rates-and-energy selloff 
rather than an earnings-driven one. The 10-year Treasury at 5% is becoming the 
market's biggest problem. Benchmark yields pushed through the psychologically 
important 5% area, reaching levels not seen since 2007. Higher risk-free yields are putting 
pressure on equity multiples—particularly expensive growth and technology stocks—and 
raising concerns about borrowing costs throughout the economy. Oil was the second 
major punch. WTI jumped 4.4% to $105.83, while Brent gained 2.9% to $108.75. The 
catalyst was worsening concern about Saudi supply after attacks on the East-West Pipeline 
and suspended loadings at the Yanbu export terminal. That creates the exact combination 
equity investors don't want: oil ↑ → inflation expectations ↑ → Treasury yields ↑ → Fed 
tightening expectations ↑ → equity multiples ↓. My market hierarchy going into 
Wednesday Fed → 10-year yield → oil → AI/semis → everything else.; NOD & ChatGPT 

 

 

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


Whenever I recite the alphabet… 

 

 

Headlines from Tuesday, 15-Sep-26:  

• US stocks post back-to-back losses as oil surges, 10-year yield hits 19-year high 

o NASDAQ COMPOSITE ENDS 0.83% LOWER AT 25,970.46, DOWN 215.95 
POINTS IN UNOFFICIAL CLOSE. 

o S&P 500 ENDS 0.47% LOWER AT 7,584.47, DOWN 35.51 POINTS IN 
UNOFFICIAL CLOSE. 

o DOW JONES ENDS 366 POINTS LOWER, DOWN 0.70% AT 52,054.80 IN 
UNOFFICIAL CLOSE. 

• "The world is entering a higher-rate era," per CNBC 

o A global bond sell-off has pushed yields to multiyear highs across major 
economies. 

• ADP weekly employment report: Private-sector employers added an average of 
16,250 jobs per week in the four weeks ending Aug 29, 2026. 

•     6-MONTH EXPECTATIONS PER NY FED  

https://www.cnbc.com/2026/09/14/stock-market-today-live-updates.html
https://t.co/5H9PHkQEqu
https://t.co/5H9PHkQEqu


o ▪️ General Business Conditions: 29.0 vs. 32.1 prev. 

o ▪️ New Orders: 25.3 vs. 37.1 prev. 

o ▪️ Shipments: 25.5 vs. 33.7 prev. 

o ▪️ Unfilled Orders: 5.9 vs. 19.6 prev. 

o ▪️ Delivery Time: 7.9 vs. 7.2 prev. 

o ▪️ Inventories: 9.9 vs. 7.2 prev. 

o ▪️ Prices Paid: 67.3 vs. 57.7 prev. 

o ▪️ Prices Received: 42.3 vs. 48.7 prev. 

o ▪️ Employment: 20.0 vs. 28.2 prev. 

o ▪️ Average Workweek: -4.0 vs. 1.0 prev. 

o ▪️ Capital Expenditures: 14.9 vs. 16.5 prev. 

o ▪️ Supply Availability: -8.9 vs. -9.3 prev. 

• US DIESEL FUTURES SETTLE ABOVE $5.26/GALLON, HIGHEST ON RECORD 

• WELLS FARGO CFO MIKE SANTOMASSIMO SAYS ACTIVITY LEVEL IN U.S. ECONOMY 
STAYING STRONG 

o WELLS FARGO CFO SANTOMASSIMO: NET INTEREST MARGIN COULD BE 
BETTER THAN GUIDANCE IN Q3 

• The average 401(k) balance hit a record $155,800 in Q2 2026, up 10.5% from the 
prior quarter and 13.1% from a year ago, according to Fidelity. 

o That comes despite September volatility, rising oil prices and 10-year 
Treasury yields near 5%. 

• Former OpenAI researcher Daniel Kokotajlo has said that: 'AI is not loyal to us' 

 

87% chance the Federal Reserve raises interest rates by 25 bps at tomorrow's FOMC 
meeting. 



 



 

40% of S&P companies are expected to enter their quiet periods which results in less 
buybacks -ZeroHedge 

• September is normally a slow buyback month (7% of annual execution) 



 

Sentiment- US retail bulls are running out of gas.; per IsabelNet 

• AAII sentiment has rolled over, and with the bull-bear spread negative in 24 of 37 
weeks so far this year, the path of least resistance still points higher 

 



  

Hedge fund macro shorts -Goldman Sachs 

• HFs aggressively net sold Macro Products (Index and ETF combined), which saw the 
largest $ net selling since the week of Liberation Day (-2.0 SDs 1-year), driven by 
short sales far outpacing long buys (3.2 to 1).  

• Despite this week's sharp increase, overall short exposure in Macro Products is still 
well below YTD highs. 

 

SPX put skew -CBOE 

• Hedging demand has picked up notably in SPX options, with SPX 1M put skew (25-
delta vs. 50-delta ratio) jumping to the 73rd percentile high from the 36th percentile 
low a week ago. 



 

Home life in 2026 



 

  

Economic 

• US ADP weekly employment change for the week to Aug 29: +16.25k, prior +12.0k. 

 

• U.S. September New York Fed manufacturing index 7.6, survey 15, prior 20.6. 

  Headline: 7.6 vs 15 est, down from 20.6 

  New orders: 2.0 vs 17.3 prior 

  Employment: 10.6 vs 9.3 prior 

  Prices received: 28.1 vs 22.7 prior 



 

 

Stay strong, salespeople….. 



 

Cryptocurrency 

• Senate fails to advance Crypto Clarity Act. 

• Senator Lummis says if the Crypto Clarity Act fails today, "we're done, it's over." "It's 
now or never." 

• Stablecoins are a major sticking point. Banking groups remain concerned that 
stablecoin rewards could pull deposits away from traditional banks and 
ultimately reduce banks' ability to extend credit. This has become one of the 
key battles surrounding the legislation.  

 

A whale just opened $73 MILLION in Bitcoin and Ethereum shorts ahead of today’s 
CLARITY Act vote. 



 

The “Bitcoin Apocalypse” was price crashing to $5 per bitcoin, wrote users on 
September 15th, 2011 

 

“A horse went into my tent”---and THAT’S why family camping ended… 



 

Dow Theory; TrendLabs 

• The Dow Jones Industrial Average has been making new highs. But the Dow Jones 
Transportation Average hasn't been keeping up. 



 

When they cut the “work from home” budget… 



 

SPX vs. FOMC; Deutsche Bank 

• US stocks have whipsawed through recent FOMC meetings, but the average week 
still closes in the green. 



 

VIP Pricing 





 



 

Cheers,  

  

-NOD- 

Nathaniel Orr-Depner 
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