
    

1 
 

 

 

www.tgmacro.com 

 

 

November 14, 2023 

      CPI.  MARK IT ZERO AND BUY STOCKS. 
 

Walter Sobchack should have announced this morning’s CPI print for October .  

“Mark it zero.” 

 

CPI for October was 0.0% versus 0.1% expectations.  CPI Ex Food and Energy for 

October was 0.2% versus 0.3% expectations.  CPI year-over-year for October came 

in light at 3.2% versus 3.3% expectations.  The data covers October, with a median 

oil price of $85.  With oil and gas prices falling in unison last month, there is almost 

NO CHANCE for a “hot” CPI number to derail the bond market in our foreseeable 

future. 

 

US2Y yields fell from 5.05% to 4.86% on the data.  They are six basis points from the 

low of the move and about to take it out.  Treasuries across the curve are ROARING, 

and the curves are stable.  You can picture raging bond bull Jared Dillian smugly 

winking at himself in the rearview mirror of his ‘Vette, and so he should.   

 

The S&P just vaulted 60 handles through its 100-day moving average resistance on the headline.  As of today, I 

will be adding SPY to the View Matrix from the Radar Screen.  I have high hopes for this to become a long-term 

position, and I will put the ALL BETS ARE OFF level down at 4,250.  With the S&P around 4,450, I will risk 200 

S&P points to make 800.  Yes, the S&P can trade 5,300 by 3Q24 before this run ends. 

 

This is one of the trades that you pray you have some dry powder to invest in when it comes along.  The idea 

of positioning properly for year-end is extremely difficult in mid-November when everyone has witnessed the 

2024 tape of non-linear chaos.  The non-linear chaos arose when the FOMC raised Fed Funds 500 basis points 

to fight inflation.  Bulls and bears battled in the S&P until the bear's heads were just lopped off.   

 

The Fed fought inflation, and the Fed won.  The pace of the rate hikes has flattened, and one has to assume 

that the next move is an easing to combat either a slowdown in GDP growth or a rise in the unemployment 

rate heading into an election year.   

 

Tomorrow, I will tell you a true story about what happens when the 

Fed stops raising rates and Fed Funds are rangebound for several 

years.  It’s an analog to 1994, and it’s one of the most bullish things 

I’ve researched as a student of the stock market.  

 

For today’s purposes, pick a spot and get a manageable SPY 

position on the pad.  Technicals have taken over.  Seasonality is 

about to provide a hellacious tailwind.  Get the bat off your 

shoulder and lean into this fat S&P pitch above all major moving 

averages with bears abound. 
 

http://www.tgmacro.com/
https://www.youtube.com/watch?v=P41gT4eicrE
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T.G. Macro, LLC ("TGM") is a publisher, not a registered investment advisor, and nothing in TGM's newsletter is intended, and it should not be construed, to be investment advice. TGM's newsletter is for 

informational use only.  Any mention in TGM's newsletter of a particular security, index, derivative, or other instrument is neither a recommendation by TGM to buy, sell, or hold that  security, index, 

derivative, or other instrument, nor does it constitute an opinion of TGM (or of any of its officers, employees, agents or representatives) as to the suitability of that security, index, derivative or other 

instrument for any particular purpose. TGM is not in the business of giving investment advice or advice regarding the suitabi lity for any purpose of any security, index, derivative, other instrument or 

trading strategy and nothing in TGM's newsletter should be so used or relied upon. TGM is not acting as your financial adviso r nor in a fiduciary capacity, with regard to any securities, index, derivative or 

other instrument referred to in TGM’s newsletter.  Also, no representation is made concerning the tax implications in any applicable jurisdiction regarding any securities, index, der ivative or other 

instrument and TGM is not advising you in respect of the tax implications.  All opinions and estimates in the new sletters are given as of the date of their publication on the TGM’s website and are subject to 

change and TGM does not assume any obligation to update the newsletters or to reference any such changes.TGM hereby expressly  disclaims any and all representations and warranties that: (a) the 

content of its newsletters is correct, accurate, complete, reliable or a guaranty of future performance; (b) any of its newsl etters will  

be available at any particular time or place, or in any particular medium; and (c) that any omission or error in any of its n ewsletters will be corrected.  TGM shall not be liable for any errors or omissions 

made in its newsletters or for any inaccuracies in its assumptions.  TGM specifically disclaims liability for any losses or damages (incidental, consequential or otherwise) that may arise from the newsletters 

and that are either used or relied upon by anyone for any reason, including without limitation,  the use of the newsletters in the preparation of any financial books and records.  Although from time-to-time 

TGM's newsletter may link to or promote others' websites or services, TGM is not responsible for and does not control those w ebsites or services. TGM's newsletter is published and distributed in 

accordance with applicable United States and foreign copyright and other laws. Without the prior written consent of TGM, no person or entity, directly or indirectly, may copy, reproduce , recompile, 

decompile, disassemble, reverse engineer, distribute, publish, display, perform, modify, upload to create derivative works from, transmit, or in any way exploit all or any part of TGM's website, its newsletter, 

or any other material belonging to TGM.  

Without the prior written consent of TGM, no person or entity, directly or indirectly, may offer all or any part of TGM's web site, its newsletter, or any other material belonging to TGM for sale, nor may any 

person or entity, directly or indirectly, distribute all or any part of TGM's website, its newsletter, or any other material belonging to TGM over or by means of any medium.  
Without the prior written consent of TGM, no person or entity, directly or indirectly, may make all or any part of TGM's website, its newsletter, or any other material belonging to TGM, available as part of 

or in connection with another website, whether by hyper-link, framing on the Internet or otherwise.  At any given time TGM's principals may or may not have a financial interest in any or all of the securities 

and instruments discussed herein. At any given time TGM's principals may or may not have a financial interest in any or all of the securities and instruments discussed herein.  
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