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US Futures-World Markets: S&P futures gain ground this morning. Big news from the Biden camp was the 
selection of Janet Yellen as Treasury Secretary. The market heartily cheered this choice. She is a huge fan of 
stimulus and lower rates for longer. Think Step Brothers. “We can get so much more activities done now” - 
https://bit.ly/361ausa . Cryptocurrency is front and center with Bitcoin passing $19,000 for the first time 
since 2017. Gold is getting no love as institutional investors start to embrace alt coins and Bitcoin in 
particular. Investors continue to discount near-term virus issues. Trump suffered new legal setbacks in his 
bid to overturn the election and a peaceful transition of the presidency looks like a reality. The market like 
certainty, so cue the rally. The Dow Jones is having its best month since January of 1987. This is historic stuff 
we are witnessing. We receive US housing data at 9am and consumer confidence numbers at 10am. Major 
retailers remain on fire with the XRT etf now +30% YTD. S&P Futures vs. Fair Value: +26.40, 10-Yr Yield: 
0.862%. 
 
CORE Headlines: 

 U.S. President-elect Joe Biden began a new phase in his transition to the White House after the Trump 
administration gave the Democrat access to critical resources that will enable him to take the reins of 
power in January.-Reuters 

 European regulators gave draft approval to Boeing's 737 MAX, paving the way for a formal flight 
clearance in January after an almost two-year ban caused by fatal crashes.-Reuters 

 The US economy continues to recover from the downturn caused by the pandemic, according to 
business surveys that show services and manufacturing activity growing, while surveys show the 
European economy is set for a fresh contraction in the final quarter of 2020.-WSJ 

 Large numbers of Americans flocked to malls over the weekend in an effort to Christmas shop before 
potential lockdown restrictions are implemented or to avoid Black Friday crowds, as the spreading 
coronavirus looms over the holiday season.-WSJ 

 Israeli prime minister Benjamin Netanyahu secretly met Saudi Arabia’s crown prince in the kingdom on 
Sunday, according to advisors, in their first known meeting and amid a US push to normalize ties 
between the longtime foes.-WSJ  

 Paper products such as paper towels and toilet paper, as well as other household staples, are in high 
demand in stores and online again as the virus surge, and some stores have reinstated purchase limits 
on hard-to-get items, resuming a practice that was common early in the pandemic.-USA 

 David Dinkins, who was elected New York City’s first black mayor in 1989 and famously referred to the 
nation’s largest metropolis as a “gorgeous mosaic,” died Monday night at the age of 93.-NYP 

 Amazon has a network of spies, including some from the Pinkerton agency, monitoring its global 
workforce and keeping tabs on threats to its business, according to a new report from Motherboard.-
NYP 

 A United Nations panel concluded that Japan’s detention of former Nissan chairman Carlos Ghosn for 
more than four months with limited access to legal counsel was arbitrary and violated the former 
automobile titan’s human rights.-WSJ 

 Peru joined a small number of countries, including Austria, Mexico, and Argentina, that have issued 
debt that matures in 100 years—the country launched the sale of $1B in century bonds, $2B of notes 
set to mature in 2060, and $1B in 12-year bonds.-FT 
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 Joe Biden announced appointments for senior positions on his national security team—including John 
Kerry as special envoy on climate—officials who will face the task of resetting US foreign policy after 
four years during which Trump’s disruptive approach to diplomacy alienated traditional allies.-FT 

 
 
Interesting Reads/Charts: 

 Time Magazine’s best inventions of 2020 https://bit.ly/3lTPyZE  
 CNBC: Janet Yellen thinks the Fed should be allowed to buy stocks https://cnb.cx/3kZi3E7 (this is not 

from The Onion) 
 LA shuts down outdoor dining  https://bit.ly/3947Eoi (All based on science, I assume?) 
 CNBC: Bitcoin, Ether and XRP rally   https://cnb.cx/3fv0HxC  

 
Charts from The Daily Shot: 
 
The vaccine-related equity rotation has been favoring more leveraged companies. 
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It’s been a good year for the 25/25/25/25 (stocks/bonds/cash/gold) portfolio. 

 
Source: BofA Global Research    
 
Markets expect dividends to stay below the 2018 levels for years to come. (Interested to see how the Biden 
administration taxes dividends in the future. We’ve seen more companies announce special dividends before 2020 ends 
in the expectation of higher tax rates.) 

 
Source: @ISABELNET_SA, @GoldmanSachs    
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Retirees own an increasing share of the US stock market. (Demographics matter!) 

 
Source: Quill Intelligence   
 
A spike in evictions and foreclosures is coming. (We haven’t heard nearly enough chatter on this.) 

 
Source: @business   Read full article    
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US financial conditions are highly stimulatory (2 charts). (People like free money.) 

 
Source: ANZ Research    
  

 
Source: Goldman Sachs    
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Goldman expects a steeper trajectory for Treasury yields than the market. 

 
Source: @ISABELNET_SA, @GoldmanSachs   
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The US 5-year TIPS yield has seen the tightest trading range in history. 

 
Source: Arbor Research & Trading    
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Gold prices weakened further on Monday. 

 
Source: barchart.com    
  

• Outflows have been severe. 

 
Source: Deutsche Bank Research    
  
Brent futures are testing resistance at $46/bbl. 
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XRP is up some 170% over the past few days. 
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Search activity for Bitcoin is low compared to the extreme run-up in 2018. Does it indicate an 
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absence of FOMO from retail traders? 

 
Source: CoinDesk   Read full article   
 
EM stocks have been outperforming the S&P 500 in recent days. 

 
Source: @markets   Read full article    
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When does the holiday shopping season begin? 

 
Source: JungleScout   Read full article   
 
Sacrificing retirement to help adult children: 

 
Source: @WSJ   Read full article    
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Thanksgiving side dishes: 

 

Source: Google Trends    

 
 

 
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 



14

Trevose, PA 19053 
nlampone@dalzelltrading.com 
http://www.dalzelltrading.com/ 
 
 
 


