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Happy Soul Train Friday. Some Teena Marie to start your day. https://bit.ly/390XyVe I think have a new dance 
move when the pandemic is over. The male “chest shake” is classic. 
 
US Futures-World Markets: S&P futures trade flat ahead of the open. Investors would cheer in a muted 
Friday after the choppy trading this week. The push and pull between vaccine developments and near-term 
coronavirus case counts continues. On a positive note, we still have a ton of cash sitting in money market 
accounts waiting to invest in stocks. Can a huger percentage of this money flow to bonds with interest rates 
so low? Balance sheets of larger companies are in fantastic shape. Everyone and their mother has gone to the 
debt markets grabbing free money at these levels. A ton of liquidity is sloshing around right now, so let’s see 
what happens when a widely distributed vaccine hits. Happy Birthday to Joe Biden who turns 78 today. Yes, 
78! S&P Futures vs. Fair Value: -1.60, 10-Yr Yield: 0.841%. 
 
CORE Headlines: 

 Several California counties including Orange and Sacramento say they will not enforce Governor Gavin 
Newsom's new curfew.-ABC 

 One of the two Republicans on the four person Michigan state canvassing board suggested he may 
call for an audit of the state's ballots ahead of Monday certification deadline. President Trump will 
meet with leaders of Michigan's Republican state legislature today.-WaPo 

 Nvidia will allow users play to games including "Fortnite" on their Apple iPhones.-WSJ 
 US home sales rose to a 14-year high last month, a rare bright spot for the economy as ultra-low 

borrowing costs and the sudden shift in living preferences during the pandemic power the market.-
WSJ 

 China’s voracious appetite for imported meat is starting to wane, as domestic pork prices, which have 
been volatile this year but are trending lower, continue to fall and consumer worries grow about the 
coronavirus lingering on food.-WSJ 

 President-elect Joe Biden said his nominee to lead the Treasury Department would be “someone who 
will be accepted by all elements of the Democratic Party, from progressive to moderate,” and that he 
would make the announcement after Thanksgiving.-WSJ 

 Superlow interest rates in Europe helped China to sell its first negative-yielding debt, as it raised 
about $4.7B in a three-part deal in euros, a sale that drew robust demand in part because of the 
country’s return to economic growth after its battle with the coronavirus.-WSJ (I still don’t understand 
this. Amazing.) 

 Treasury Secretary Mnuchin said he doesn’t plan to extend several key emergency lending programs 
beyond the end of the year and asked the Fed to return the money supporting them, a decision that 
could hinder Biden’s ability to use the central bank’s powers to manage pandemic fallout.-NYT 

 Scientists say tocilizumab, an immunosuppressant drug used to treat rheumatoid arthritis, leads to 
significantly improved outcomes for severely ill Covid-19 patients, and that it was so successful in 
clinical trials that researchers were told to cease recruiting for a “no treatment” group.-FT 

 On Christmas Day, consumers will be able to see “Wonder Woman 1984” in movie theaters or watch it 
at home on HBO Max, a milestone for the film industry that wouldn’t have come about this soon were 
it not for the pandemic.-Recode 
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 Ashton Kutcher’s Sound Ventures is targeting $150M for its third fund, which will target foodtech and 
agtech startups.-Techcrunch 

 Pfizer said it has applied to U.S. health regulators for emergency use authorization (EUA) of its COVID-
19 vaccine, a major step toward providing protection against the new coronavirus for pandemic-
weary Americans.-Reuters 

Interesting Reads/Charts: 
 FSR: 10 new revenue streams for restaurants https://bit.ly/36OgwM1  
 Matt Yglesias on what is wrong with the media https://bit.ly/3pPGZBI  

 
Charts from The Daily Shot: 
 
The Philly Fed’s manufacturing report showed continued strength in the region’s factory activity this 
month. 
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Hiring is back at 2019 highs. 
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Facing the pandemic headwinds, manufacturers were less upbeat about the future. 
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US sales of previously owned homes hit a multi-year high for this time of the year – up 24% vs. 2019 (3 charts). 
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Source: Mizuho Securities USA    
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some updates on the labor market. 

• The recovery is stalling. 

 
Source: JP Morgan, @SteveRattner    
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• Initial unemployment claims rose last week as the pandemic takes its toll. 

 
Source: @GregDaco, @OxfordEconomics    
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The US Treasury is pulling the plug on some of the emergency programs it put in place with the Fed 
(red arrows below). 

 
Source: @colbyLsmith, @JamesPoliti, @FT   Read full article   
 
Chase credit card spending ticked higher. JP Morgan suspects the increase was driven “by a jump in 
spending in supermarkets and wholesale clubs …” Hoarding is back, although not to the extent we 
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saw in March. 

 
Source: JP Morgan, @carlquintanilla    
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Hedge funds’ stock picks have been widening their outperformance. 

 
  
International stocks (ex. US) have been correlated with the trend in value versus growth over the past 
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few years. Will we see a rotation out of US stocks? 

 
Source: BCA Research    

US SPAC activity skyrocketed in Q3, accounting for 56.3% of the total US IPO proceeds raised 
during the quarter. 

 
Source: S&P Global Market Intelligence    
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Here are the largest members of the S&P 500 by market value. 

 

Source: @WSJ   Read full article    
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Bitcoin continues to soar. 

 
  
Bitcoin’s market cap made an all-time high at $334 billion. 

 
Source: @OspreyFunds   
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Tax refunds in 2017 and 2019: 
  

 
Source: @TaxFoundation   Read full article   
 
Vaccine delivery timing (odds): 
  

 
Source: Moody’s Analytics    
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Cocaine levels in wastewater across Europe: 

 

Source: Statista    
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Nothing on this email/website constitutes legal, tax, accounting or other professional expert advice. 
When reviewing the attached material, it is important to remember that past performance is not 
indicative of future results. 
 
Nicholas Lampone 
Dalzell Trading 
Principal & Director of Trading 
Direct: 617-340-5316 
Main: 617-340-5313 
Cell:    267-980-3481 
Five Neshaminy Interplex 
Suite 307 
Trevose, PA 19053 
nlampone@dalzelltrading.com 
http://www.dalzelltrading.com/ 
 
 
 


