
There are only two things a child will share willingly; communicable diseases and its 
mother's age. ~~Benjamin Spock 

 

Good Wednesday evening, 

The story of the day was the Fed. Stocks traded higher for much of the session as oil and 
Treasury yields initially retreated, but the tone changed sharply after the Federal Reserve 
raised rates 25 basis points to 3.75%–4.00% and signaled that additional tightening is 
likely. The decision was unanimous, and 16 of 18 policymakers projected at least one 
additional 25-bp hike by year-end. The S&P 500 and Nasdaq were positive before and 
immediately around the announcement, but selling accelerated during Chair Kevin Warsh's 
press conference. By late afternoon, the S&P 500 was down roughly 1% and the Nasdaq 
about 0.7%, a significant reversal from earlier gains. The message traders took from the Fed 
wasn't simply one hike today—it was higher for longer, with another hike very much on the 
table. Warsh emphasized that inflation remains too high and that underlying inflation 
trends have not meaningfully improved over the summer. Trading hierarchy coming out of 
today.  The key chain for tomorrow is: Fed → 2-year Treasury → 10-year Treasury/5% level 
→ Dollar → Oil → Nasdaq/AI → broader equities -CHATGPT 

 

 

Outfit in my head vs. outfit when I wear it… 

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


 

Headlines from Wednesday, 16-Sep-26:  

• Dow falls 700 points as losses accelerate after the Fed hikes rates, Warsh highlights 
inflation risk 

o NASDAQ CLOSES 0.07% LOWER AT 25,964.31, DOWN 17.26 POINTS 

o S&P 500 CLOSES 0.44% LOWER AT 7,552.34, DOWN 33.39 POINTS 

o DOW JONES CLOSES 1.20% LOWER AT 51,470.50, DOWN 622.61 POINTS 

• Fed Hikes Rates For First Time Since July 2023, Signals 1 More Hike In 2026 

o FOMC Hike Key Interest Rates By 25Bps, As expected; Target Range Stands At 
3.75% - 4.00%, As Expected 

▪ - Vote Was Unanimous 

▪ Fed Policymakers see 2.3% GDP growth in 2026 versus 2.2% in June, 
see longer-run growth at 2.0% vs 2.0% in June. 

• 1. The Fed voted 12-0 to raise interest rates by 25 basis points 
to 4.00%. 

https://www.cnbc.com/2026/09/15/stock-market-today-live-updates.html
https://www.cnbc.com/2026/09/15/stock-market-today-live-updates.html


• 2. The new ‘Dot-Plot’ projections show one additional 25bps 
rate hike in 2026.  

• 3. The FOMC statement said 'hike will support timelier return to 
2% inflation'. 

• 4. The statement added that economic growth is expanding at 
a solid pace while inflation remains elevated. 

• US STRATEGIC PETROLEUM RESERVE CRUDE OIL STOCKS DECLINE TO LOWEST 
LEVEL SINCE 1982. 

• AMAZON WANTS A WAREHOUSE ON EVERY BLOCK  

o $AMZN is mapping Project Mercury to 1,000+ same-day sites by 2031 so 
$WMT stops owning the last 10 miles. 

  Network jumps from ~85 facilities to 1,000+, 10-mile radius for 80% of U.S. Prime 

  $6.8B budgeted for SSD capacity in 2026–27, internal NPV ~$7.1B over 10 years 

  Same-day share of Amazon-fulfilled volume seen at 28% by 2029, 50% by 2035 

• Ed Yardeni lowered his year-end forecast for the S&P 500 Index to 7,900 from 8,400, 
citing increasing risks of a downturn in the next three to six months - Bloomberg 

• APPLE IS WORKING ON AN ENTERPRISE SERVER USING ITS OWN CHIPS, 
SOURCES REVEAL. 

• AMAZON RAISES MINIMUM STARTING PAY FOR FULL-TIME CORE OPERATIONS 
EMPLOYEES TO $20/HOUR, WITH AVERAGE PAY REACHING NEARLY $24/HOUR, 
AND LAUNCHES GROCERY DISCOUNT AND ACCESS TO NEW LIFETIME BANKING 
BENEFITS TO MAKE EVERYDAY LIFE MORE AFFORDABLE 

• Diesel in Germany has exploded to €2.80 a liter, about $12 a gallon 

 

Fed hikes interest rates by 0.25%. 

•  SUMMARY OF FED DECISION (9/16/2026): 

1. Fed hikes interest rates by 25 bps for first time since July 2023 

2. The decision was made in a 12-0 unanimous vote 

3. Fed says the decision will support a "timelier" return to 2% inflation 



4. Median Fed forecast shows one more 25 basis point rate hike in 2026 

5. Fed says job gains are strong and the unemployment rate has "changed little" 

6. "The Committee will deliver price stability," the Fed's statement says 

o Higher for longer is back. 





 

FED DOT PLOT COULD SIGNAL ANOTHER 2026 HIKE 

• The Fed’s updated Dot Plot is expected to show rates ending 2026 near 4.1%, 
implying another hike after today’s anticipated 25bp increase. 

• The bigger question is 2027: projections may still signal eventual rate cuts even after 
near-term tightening. 

• Market angle: whether the Fed preserves a 2027 cut could determine whether 
today’s message is interpreted as hawkish or more balanced. 



 

NER Pulse 

• Preliminary weekly hiring report from ADP for the four weeks ending August 29th 
rose for a third week to +65k (+16.25k/wk), the best since July 4th 



 

US 10Y vs. Fed  

• It's popular to suggest the 10y yield will fall if the Fed hikes rates this week. Unless 
this is a ‘one and done’ hike, though, history suggests the 10y will rise as the hike 
cycle progresses. The 10y has risen in every modern hike cycle (especially early in 
the cycle). 

 

 



Bond positioning-Deutsche Bank 

• Bond positioning has sunk to the 5th percentile. If history rhymes, yields are near a 
short-term peak 

 

When everyone expects you to be late to the call and you log in EARLY.. 



  

Economic 

•   Retail Sales (Aug): +1.2% MoM vs. +0.8% expected 

▪️ July revised to -0.5% from -0.6% 

•   Core Retail Sales: +1.4% MoM vs. +0.5% expected 

▪️ July revised to -0.2% from -0.3% 

•   Retail Sales Control Group: +1.4% MoM vs. +0.4% expected 

▪️ July: -0.4% 

•   August retail sales posted their largest monthly gain since March 

 

• US Import Price Index (M/M) Aug: 0.7% (est 0.5%; prev -0.4%; prev R -0.3%) 

- Import Price Index Ex-Petroleum (M/M): 0.8% (est 0.3%; prev 0.3%) 

- Import Price Index (Y/Y): 7.0% (est 6.6%; prev 5.9%; prev R 6.1%) 

- Export Price Index (M/M): 0.6% (est 0.6%; prev -1.3%; prev R -1.4%) 

- Export Price Index (Y/Y): 8.6% (est 8.9%; prev 8.2%; prev R 8.1%) 

 



• US NAHB HOUSING MARKET INDEX SEP: 32 (EST 34; PREV 35) 

o US homebuilder confidence fell 3 points to 32 in September, with the NAHB 
Housing Market Index remaining firmly below the neutral 50 level. Current 
sales conditions fell -4 pts to 35, while six-month sales expectations dropped 
-6 pts to 37. 

U.S. Housing Market Index Pulls Back To One-Year Low In September 

 



 



 

 

Getting ready to make the same bad choice—but also being a little more prepared 
from the last time it backfired. 

 

Cryptocurrency 



• COINBASE EYES $70T US STOCK MARKET WITH FULLY BACKED TOKENIZED 
EQUITIES PUSH 

• CFTC says it is ready to issue cryptocurrency rules despite the Senate failing to pass 
the Clarity Act. 

• Binance founder CZ says "every dip is an opportunity." 

 

Bitcoin Realized Price; 

• Realized Price is $53,181 

• MVRV is 1.43 

• Realized Mayer Multiple is 0.99 

• Data as of 2026-09-16 



 

US Spot Bitcoin ETFs saw $450 million in outflows on Tuesday, the heaviest single day 
since June 25, after the Senate failed to advance the CLARITY Act. 



 

When the college kids come home for a quick visit.. 

 

Commodity prices 

• The renewed flare-up in oil prices has taken the BCOM Spot index to new highs. But 
it's not just oil. The chart below shows that 80% of the BCOMSP is in an uptrend.. 



 

When you are NOT in the mood for photos, but they FORCE you to smile… 

 

Hormuz traffic -Rory Johnston 

• Hormuz oil flow continue to climb, now with reports of daytime transits.  



• The 7-day average of oil transit flow through Hormuz rose to nearly 12 MMbpd as of 
Sunday, easily the fastest pace since the post-MOU June-July breakout-and this 
time there's virtually no Iranian crude. 

 

VIP Pricing 





 



 

 

Cheers,  

  



-NOD- 

Nathaniel Orr-Depner 
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