
To argue with a person who has renounced the use of reason is like administering 
medicine to the dead. ~~Thomas Paine 

 

Good Tuesday morning, 

Stock futures were mixed early Tuesday, with traders digesting a slew of corporate earnings 
reports from major banks along with a steep overnight decline in South Korea that put 
pressure on memory names. 

Wall Street enters Tuesday facing a major bank earnings wave, oil above $100, renewed 
inflation concerns, and pressure on semiconductor stocks. The biggest question is whether 
corporate earnings can overcome rising energy prices and interest-rate uncertainty.  

• JPM, GS, WFC and C report before the opening bell. Watch net interest income, 
trading revenue, loan losses and investment banking activity. 

• Bond trading resumes after Monday's holiday. The first meaningful moves in 2-year 
and 10-year yields could reset equity valuations and influence growth stocks. 

• The Philadelphia Semiconductor Index dropped 2.7% Monday. Watch for 
stabilization or another leg lower in AI-related hardware names. 

• UNH and JNJ report before the bell, putting Medicare costs, medical utilization, 
pharmaceuticals and medical devices in focus. 

• September existing-home sales are scheduled for 10 a.m. ET. Watch builders, 
mortgage-related companies and housing ETFs for reactions to affordability and 
demand trends. 

 

Me: “Don’t check your portfolio daily. It’s a bad habit.” 

Also me: 

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


 

Headlines for Tuesday morning, 13-Oct-26: 

• The S&P 500 has now gone more than 1,000 trading sessions without recording a 
new 52-week low - Seeking Alpha 

• CLEVELAND FED'S HAMMACK: RATES STILL NEED TO RISE 

o   Policy not restrictive enough yet 

o   Prefers smaller, more frequent hikes 

o   Prolonged inflation risks embedding in expectations 

• BLACKROCK JUST CUT US STOCKS TO NEUTRAL AND TURNED BULLISH ON 
TREASURIES 

o The shift comes from a note by the BlackRock Investment Institute and CIO 
Rick Rieder. 

- Short-term Treasuries: up to overweight 

- Long-term Treasuries: up to neutral from underweight 

- US stocks: down to neutral from a long-held overweight 



o BlackRock says it is still bullish on AI and calls the stock cut short-term risk 
management:  

▪ "We are managing near-term risk, not changing our core convictions." 

• Netflix Reportedly Readies First Major Layoffs Since 2022, Cutting 5% Of Staff With 
Shares Down 42% In A Year 

• GOLDMAN SACHS JUST TURNED BULLISH ON GLOBAL STOCKS FOR THE NEXT 3 
MONTHS 

o Strategists led by Christian Mueller-Glissmann raised their 3-month view to 
overweight from neutral, per Bloomberg. 

- Reasons: strong earnings and cheaper prices after the rally stalled 

- Overweight Asia and the US, underweight Europe 

- Main risks: higher rates and energy prices, plus midterm volatility 

• JP MORGAN REPORTS $700 MILLION IN PROFITS TRADING GOLD & SILVER IN THE 
FIRST HALF OF 2026 

• Microsoft executive calls AI training the "largest theft of labor in human history." 

 

U.S. Dollar Index $DXY hits highest level in 1.5 years 



 

S&P 500 $SPY traded 18.3 million shares Monday, the lowest full trading day volume 
since December 26, 2003 



 

Return dispersion -Nomura 

• Single stocks are moving like it's a crisis while the index snoozes: over the past 
month the SPX moved 0.8%, while the average stock moved 8.9%.  

• That 8.1% spread ranks in the 95th percentile of the past 30 years. 



 

The largest mortgage lender in the United States, United Wholesale Mortgage, which 
was founded 40 years ago, has now plunged 86% since its 2021 IPO 



 

For decades, U.S. Treasury bonds were considered the ultimate safe haven, but 
something changed. 

• Since 2020, gold and bonds have been moving in opposite directions, much like 
they did during the inflationary 1970s. 

• Gold is rising. Bonds are falling. 

• The situation we're in now is similar to the 1970s - a time of growing inflation with no 
end in sight. 



 

Every 90s kid, now an adult, wondering how much the credit limit & interest was on 
Kevin’s credit card.. 



 

Cryptocurrency 

• US spot Bitcoin ETFs saw $681.1M in net outflows last week, the most since late 
June, while Ethereum ETFs lost $542.1M, their worst week since January. 

• FRANCE'S FINANCE COMMITTEE APPROVES PROPOSAL TO TAX UNREALIZED 
BITCOIN AND CRYPTO GAINS ON HOLDINGS ABOVE €800,000 WHEN INVESTORS 
MOVE ABROAD 

 

Bearish options captured 53.5% of Bitcoin's volume this week. 

• Signals institutional demand for downside protection. 



 

Bitcoin Supply by Vintage Year Unmoved since 2022 or earlier 

• 7.95M BTC (39.6%) Moved last 4 years: 12.14M BTC (60.4%) As of 2026-10-12 

 

 

“Hey man, Are you making a lot of money trading this market?” 



 

SPX valuation -FactSet 

• The forward 12-month P/E ratio for the S&P 500 is 19.1. This P/E ratio is below the 5-
year average (19.8) but equal to the 10-year average (19.1) 



 

The perfect beer doesn’t exi…….. 



 

Where the world’s silver actually comes from (2025 data) 

• Most silver isn’t mined for silver. Only ~26% comes from primary silver mines. The 

rest is a byproduct of other metals.⁠ 

• Breakdown of global mine production (~847 Moz): 

• Lead/Zinc mines: 29.4% 

• Copper mines: 28.0% 

• Primary silver mines: 26.1% 

• Gold mines: 15.9% 

• • Other: 0.6% 

o That’s ~74% byproduct silver. Production is driven more by copper, zinc/lead, 
and gold economics than by the silver price itself 



 

VIP Pricing 





 

 

Cheers,  

  

-NOD- 



Nathaniel Orr-Depner 

 

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