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US Treasury Auction Schedule 

On Bloomberg: 
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The World is Smoldering… 

 

Israel, Hamas Engage in Some of Fiercest Fighting of War 

https://www.wsj.com/world/middle-east/israel-hamas-engage-in-some-of-fiercest-fighting-of-

war-30edb859?mod=world_lead_story  

Israeli troops and Hamas fighters were engaged Monday in some of the toughest fighting of the 

two-month-old war, as Israel looks to decisively finish its operations in and around Gaza City 

and prepare to move its offensive south. 

The Israeli military has essentially cornered Hamas fighters in two of their last strongholds in the 

northern Gaza Strip—the Shajaiya neighborhood of Gaza City and the city of Jabalia, 

immediately to the north.  

Israel has conducted heavy airstrikes in those areas since the fighting resumed over the weekend, 

including one strike that Israeli officials said killed Hamas’s battalion commander in Shajaiya, 

and which Palestinian officials said caused hundreds of civilian casualties. 

https://www.wsj.com/world/middle-east/israel-hamas-engage-in-some-of-fiercest-fighting-of-war-30edb859?mod=world_lead_story
https://www.wsj.com/world/middle-east/israel-hamas-engage-in-some-of-fiercest-fighting-of-war-30edb859?mod=world_lead_story
https://www.wsj.com/world/middle-east/gaza-truce-talks-focus-on-women-held-hostage-by-hamas-rivals-64633c49
https://www.wsj.com/world/middle-east/israel-hamas-war-palestinians-safety-1894fead
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At the same time, Israel is turning its attention to the southern city of Khan Younis, the home of 

Hamas leader Yahya Sinwar. Israel also believes Khan Younis is probably where hostages are 

being held.  

 

U.S. Destroyer, Commercial Vessels Attacked by Drones, Missiles in Red Sea 

https://www.wsj.com/world/middle-east/u-s-destroyer-commercial-vessels-attacked-by-drones-

missiles-in-red-sea-f03531af?mod=world_feat1_middle-east_pos1  

A U.S. destroyer and three commercial ships operating in the Red Sea came under drone and 

ballistic-missile attacks, the Pentagon said Sunday, marking the most significant escalation of a 

weekslong military attack on ships operating in those waters.  

In two instances on Sunday, the USS Carney, an Arleigh Burke-class destroyer, came under 

attack, including while responding to distress calls from nearby commercial ships that faced 

missile attacks, the Pentagon said. The Carney also shot down a drone that flew nearby. 

 

White House says U.S. funding about to run out; Ukraine to probe apparent shooting of 

two unarmed soldiers by Russian forces 

https://www.cnbc.com/2023/12/04/russia-ukraine-live-updates.html  

At least two people were reportedly killed in Russian shelling in the Kherson region on Sunday, 

while 18 attack drones fired from occupied Crimea were downed overnight, according to 

Ukrainian officials. 

Along with attacks by air, intense fighting continues along defensive lines in Ukraine’s south and 

east, particularly Maryinka, Avdiivka and Bakhmut. 

Ukrainian President Volodymyr Zelenskyy used his nightly address to thank those who had not 

forgotten about fighters on the front line and people living in occupied areas. Ukraine is 

preparing new military support packages from its partners and strengthening air defenses, he 

said. 

Last week, Zelenskyy said the war had entered a new phase as harsh weather sets in and the 

country braces itself for a rise in Russian strikes on energy infrastructure, a strategy Moscow 

employed last winter. 

 

Secret Talks, Oil and Sanctions: Inside a US-Venezuela Breakthrough 

https://www.bloomberg.com/news/articles/2023-12-04/how-us-venezuela-reached-a-deal-

toward-fair-elections-2024?srnd=premium&sref=k5DuN3at  

The day had finally arrived: Venezuela’s leaders and the opposition would come together to map 

out a plan toward free elections. 

Also on the table was the potential rollback of harsh sanctions that had further cemented the 

country’s economic crisis. After years of failed negotiations and conflict, it would be a historic 

win. 

The US-backed opposition group, accompanied by US officials including Chief of Mission of the 

Venezuelan Affairs Unit Francisco Palmieri, had flown from Caracas to Barbados on Oct. 16 to 

finalize the latest efforts for a deal. Beads of sweat dripped down the delegates’ foreheads as 

they waited in the humid facilities at the Bridgetown hotel. 

 

 

 

 

https://www.wsj.com/world/middle-east/hamass-gaza-chief-once-a-high-profile-prisoner-in-israel-is-now-a-dead-man-walking-c34e741a
https://www.wsj.com/world/middle-east/hamass-gaza-chief-once-a-high-profile-prisoner-in-israel-is-now-a-dead-man-walking-c34e741a
https://www.wsj.com/world/middle-east/u-s-destroyer-commercial-vessels-attacked-by-drones-missiles-in-red-sea-f03531af?mod=world_feat1_middle-east_pos1
https://www.wsj.com/world/middle-east/u-s-destroyer-commercial-vessels-attacked-by-drones-missiles-in-red-sea-f03531af?mod=world_feat1_middle-east_pos1
https://www.cnbc.com/2023/12/04/russia-ukraine-live-updates.html
https://www.bloomberg.com/news/articles/2023-12-04/how-us-venezuela-reached-a-deal-toward-fair-elections-2024?srnd=premium&sref=k5DuN3at
https://www.bloomberg.com/news/articles/2023-12-04/how-us-venezuela-reached-a-deal-toward-fair-elections-2024?srnd=premium&sref=k5DuN3at
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Venezuelans vote to claim sovereignty over a part of oil-rich nation Guyana 

https://www.cnbc.com/2023/12/04/venezuelans-vote-to-claim-sovereignty-over-part-of-oil-rich-

guyana.html 

 Venezuelans on Sunday voted to claim sovereignty over a large swathe of their oil-rich neighbor 

Guyana, marking the latest escalation in a long-standing territorial dispute between the countries. 

Voters were asked if they supported the establishment of a new state in the contested area, 

known as the Essequibo. Venezuela’s National Electoral Council counted more than 10.5 million 

votes, the country’s local media stated. The number of voters were not specified, however, and 

the Associated Press reported that few voters could be seen at polling sites throughout the voting 

period. 

 

Evergrande Liquidation Ruling Postponed in Surprise to Creditors 

https://www.bloomberg.com/news/articles/2023-12-04/evergrande-winding-up-hearing-in-hong-

kong-adjourned-to-jan-29?srnd=premium-asia&sref=k5DuN3at  

China Evergrande Group won breathing room to strike a restructuring agreement with creditors 

after a Hong Kong court again pushed back a decision on whether the world’s most-indebted 

property developer should be wound up. 

The proceedings have been adjourned to Jan. 29, Judge Linda Chan said in the city’s High Court. 

The unexpected delay came as the original petitioner didn’t push for an immediate liquidation on 

Monday, an about-turn that caught Evergrande and other creditors off guard and marked the 

latest twist in a lawsuit that has dragged on for more than a year. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.cnbc.com/2023/12/04/venezuelans-vote-to-claim-sovereignty-over-part-of-oil-rich-guyana.html
https://www.cnbc.com/2023/12/04/venezuelans-vote-to-claim-sovereignty-over-part-of-oil-rich-guyana.html
https://www.telesurenglish.net/news/Venezuelans-in-Near-Consensus-on-Essequibo-Referendum-20231203-0025.html
https://www.youtube.com/watch?v=o-Ds1MGfJJc
https://www.youtube.com/watch?v=o-Ds1MGfJJc
https://apnews.com/article/venezuela-guyana-essequibo-territory-dispute-maduro-referendum-90a4f0f962a83620903987a68a7d39b0
https://www.bloomberg.com/news/articles/2023-12-04/evergrande-winding-up-hearing-in-hong-kong-adjourned-to-jan-29?srnd=premium-asia&sref=k5DuN3at
https://www.bloomberg.com/news/articles/2023-12-04/evergrande-winding-up-hearing-in-hong-kong-adjourned-to-jan-29?srnd=premium-asia&sref=k5DuN3at
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FOMC Projections Materials, Accessible Version 

 

https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20230920.pdf    

 

https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20230920.pdf
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US Interest Rate Probability 

WIRP [GO] 
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Select STIR Rates 

 

 

 

Date Change

Term SOFR 12/4/2023 6:08 Settles

1 Month 5.34508 -0.0008

3 Month 5.36297 -0.01226

6 Month 5.30258 -0.03832

12 Month 5.03913 -0.07928

Term BSBY 12/4/2023 6:08 Settles

1 Month 5.39425 0.02008

3 Month 5.54486 -0.01596

6 Month 5.60648 -0.02278

12 Month 5.57837 -0.05334
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US-SWAP curve  

IRSB <GO> 
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Getting Granular 

The Fed watches 1-month bills v. 1-month bills 6-months forward. 

Below is a chart of 1-month SOFR v. 1-month SOFR 6-months forward.  

 

Federal Reserve economists said, watching forward rates relative to those on 

current Treasury bills has served traders well in the past. 

When the short term forward spread inverts, it indicates easier Fed policy in 

the near future.   
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Treasury 2s/10s 
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THE TREND 

3-Month SFRH4: 94.76^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 94.76^ and 94-89* 

Support is at 94-62** 
^Pivot Point is a 20-day moving average. 

** 2-STD Deviations from the pivot point. 

The short position from 94.61 (10/17/23) has rolled over, resulting in a 4-tick 

($100.00) loser and a long from 94.65 (10/20/23).  

 



This information is not to be construed as an offer to sell or a solicitation or an offer to buy the commodities herein named. The 

information of this report has been obtained from sources believed to be reliable but is not necessarily all-inclusive and is not 

guaranteed as to the accuracy and is not to be construed as representation by R.J O'Brien & Associates. The risk of trading futures 

and options can be substantial. Each investor must consider whether this is a suitable investment. Past performance is not 

indicative of future results. 
© Copyright 2023 

 
 

. The Fixed Income Group at R.J. O’Brien.  All rights reserved. 

Ultra 10-year Note (UXYH4):  112-19^ is the pivot point.  

Above the pivot you should be long, below short.  

Resistance is at 112-19^ and 114-27** 

Support is at 110-12** 
^Pivot Point is a 20-day moving average.  

** 2-STD Deviations from the pivot point. 

The trend that had you short from 115-08 (9/4/23) has rolled over, resulting in 

a 176-tick ($5500.00) winner and a long position at 109-16 (11/1/23).   
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EQUITIES 
 

 
 

The S&P is -18 and the NASDAQ is -89. 

Earnings: www.moneycentral.msn.com/investor/market/earncalendar 

On Bloomberg type in ACDR <GO> 
 

UK 

In the UK the FTSE is at -0.40%.     

BOE Rate 5.00% (.50% increase). 

Next meeting 12/14/23 
 

EU: 

The CAC Index is at -0.21%.  

The DAX Index is at +0.12%. 

ECB Main Refinancing Operations Rate 4.50% (no change). 

Deposit Facility Rate 4.00%. 

Next meeting 12/14/23 

 

http://www.moneycentral.msn.com/investor/market/earncalendar
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Japan:  

The TOPIX closed -0.83%.  

The NIKKEI -0.60%.  

BOJ Policy Balance Rate -0.10% (No Change).   

Next meeting 12/19/23  

 

China: 

The Hang Seng closed -1.09%. 

The Shanghai Composite closed -0.29%.  

PBOC 

Deposit Rate: 1.50% 

1-Year Prime Rate: 3.45% 

7-Day Repo Rate: 1.7966% 

Reserve Requirement Ratio: 10.50% (25 BP Cut)  

 

Muni IG Curve 
The S&P Municipal Bond Index and its sub-indices are market value-weighted and based on 

bonds that are tax-exempt but may be subject to alternative minimum tax (AMT). Data are 

available for 12/02/2009 through 09/20/2021. 

https://emma.msrb.org/ToolsAndResources/MBISYieldCurve?daily=False  

 

 
 

 

https://emma.msrb.org/ToolsAndResources/MBISYieldCurve?daily=False
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The Fundamentals 
 

LABOR  

Bureau of Labor and Statistics 

http://www.bls.gov/news.release/ 

CPI, ECI, Employment situation PPI, CPI, Productivity and Costs, Real Earnings and US 

import/exports. 

 

Average Hourly Earnings y/y Department of Labor Department. 

 

 
 

 

Bureau of Labor Statistics 

https://www.bls.gov/web/empsit/cesnaicsrev.htm 

Nonfarm Payroll Employment: Revisions between over-the-month estimates, 1979-present 

 

http://www.bls.gov/news.release/
https://www.bls.gov/web/empsit/cesnaicsrev.htm
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KC Federal Reserve Agricultural Finance Update  
NOVEMBER 21, 2023| 

Farm income and credit conditions softened in the third quarter alongside a moderation in the 

farm economy. According to Federal Reserve District Surveys of Agricultural Credit Conditions, 

farm income softened from a year ago and loan repayment rates were steady following two years 

of substantial improvement. Despite more tempered conditions in the agricultural economy and 

further increases in interest rates, farm real estate values remained strong. 

https://www.kansascityfed.org/agriculture/agfinance-updates/credit-conditions-strong-but-

softening/  

How do Farm Incomes Compare to the average population 

https://www.ers.usda.gov/faqs/#Q1   

Charge-off Delinquency Rates on Loans and Leases at Commercial Banks 

https://www.federalreserve.gov/releases/chargeoff/delallsa.htm 

 

Baker Hughes Rig Count Overview and Summary Count 

https://bakerhughesrigcount.gcs-web.com/rig-count-overview?c=79687&p=irol-

rigcountsoverview 

What is U.S. electricity generation by energy source? 

https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_es1b 

Biofuels International 

https://biofuels-news.com/home/  

Renewable Fuels Association  

http://www.ethanolrfa.org/  

 

How Many Electric Vehicles are on the Road in America 

https://usafacts.org/articles/how-many-electric-cars-in-united-states/  

How do Fuel Cell Electric Vehicles Work Using Hydrogen 

https://afdc.energy.gov/vehicles/how-do-fuel-cell-electric-cars-work  

 

 

 

 

 

 

 

Trucking 11/03/23 

https://www.kansascityfed.org/agriculture/agfinance-updates/
https://www.kansascityfed.org/agriculture/agfinance-updates/credit-conditions-strong-but-softening/
https://www.kansascityfed.org/agriculture/agfinance-updates/credit-conditions-strong-but-softening/
https://www.ers.usda.gov/faqs/#Q1
https://www.federalreserve.gov/releases/chargeoff/delallsa.htm
https://bakerhughesrigcount.gcs-web.com/rig-count-overview?c=79687&p=irol-rigcountsoverview
https://bakerhughesrigcount.gcs-web.com/rig-count-overview?c=79687&p=irol-rigcountsoverview
https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_es1b
https://biofuels-news.com/home/
http://www.ethanolrfa.org/
https://usafacts.org/articles/how-many-electric-cars-in-united-states/
https://afdc.energy.gov/vehicles/how-do-fuel-cell-electric-cars-work
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Rail Traffic 

 

For this week, total U.S. weekly rail traffic was 415,332 carloads and intermodal units, up 2.4 

percent compared with the same week last year. 

Total carloads for the week ending November 25 were 195,948 carloads, down 2.5 percent 

compared with the same week in 2022, while U.S. weekly intermodal volume was 219,384 

containers and trailers, up 7.1 percent compared to 2022. 

Four of the 10 carload commodity groups posted an increase compared with the same week in 

2022. They included petroleum and petroleum products, up 1,034 carloads, to 8,642; metallic 

ores and metals, up 880 carloads, to 18,457; and chemicals, up 505 carloads, to 27,582. 

Commodity groups that posted decreases compared with the same week in 2022 included 

miscellaneous carloads, down 3,804 carloads, to 6,256; nonmetallic minerals, down 1,701 

carloads, to 21,525; and grain, down 1,328 carloads, to 17,961. 

For the first 47 weeks of 2023, U.S. railroads reported cumulative volume of 10,587,945 

carloads, up 0.2 percent from the same point last year; and 11,412,394 intermodal units, down 

6.3 percent from last year. Total combined U.S. traffic for the first 47 weeks of 2023 was 

22,000,339 carloads and intermodal units, a decrease of 3.3 percent compared to last year. 

North American rail volume for the week ending November 25, 2023, on 12 reporting U.S., 

Canadian and Mexican railroads totaled 302,649 carloads, down 2.3 percent compared with the 
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same week last year, and 299,802 intermodal units, up 6.1 percent compared with last year. Total 

combined weekly rail traffic in North America was 602,451 carloads and intermodal units, up 

1.7 percent. North American rail volume for the first 47 weeks of 2023 was 30,823,776 carloads 

and intermodal units, down 3.0 percent compared with 2022. 

Canadian railroads reported 91,357 carloads for the week, down 4.5 percent, and 69,360 

intermodal units, up 0.5 percent compared with the same week in 2022. For the first 47 weeks of 

2023, Canadian railroads reported cumulative rail traffic volume of 7,500,788 carloads, 

containers and trailers, down 3.3 percent. 

Mexican railroads reported 15,344 carloads for the week, up 17.5 percent compared with the 

same week last year, and 11,058 intermodal units, up 25.4 percent. Cumulative volume on 

Mexican railroads for the first 47 weeks of 2023 was 1,322,649 carloads and intermodal 

containers and trailers, up 4.3 percent from the same point last year. 

 

https://www.aar.org/news/weekly-rail-traffic-for-the-week-ending-november-25-2023/  

 

 

 

 

 

 

 

https://www.aar.org/news/weekly-rail-traffic-for-the-week-ending-november-25-2023/
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GDP 

U.S. Department of Commerce, Bureau of economic analysis  

http://www.bea.gov/newsreleases/national/gdp/gdpnewsrelease.htm  

GDP, Personal Income, Outlays, Consumer Spending, Corporate Profits and Fixed Assets 

 

Atlanta Fed GPD-Now Estimate 

 

Latest estimate: 1.2 percent -- December 01, 2023 

The GDPNow model estimate for real GDP growth (seasonally adjusted annual rate) in the 

fourth quarter of 2023 is 1.2 percent on December 1, down from 1.8 percent on November 30. 

After this morning’s construction spending release from the US Census Bureau and the 

Manufacturing ISM Report On Business from the Institute for Supply Management, the 

nowcasts of fourth-quarter real personal consumption expenditures growth and fourth-quarter 

real gross private domestic investment growth decreased from 2.7 percent and -2.7 percent, 

respectively, to 1.8 percent and -3.2 percent. 

The next GDPNow update is Wednesday, December 6. Please see the "Release Dates" tab below 

for a list of upcoming releases. 

https://www.atlantafed.org/cqer/research/gdpnow  

St. Louis Fed GDP Now Q4 2023 1.77% 12/01/2023 

https://fred.stlouisfed.org/series/GDPNOW  

 

 

http://www.bea.gov/newsreleases/national/gdp/gdpnewsrelease.htm
https://www.atlantafed.org/cqer/research/gdpnow
https://fred.stlouisfed.org/series/GDPNOW
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https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-

business/pmi/november/  

 

US Census Bureau (Manufacturers’ Shipments, Inventories and Orders). 
http://www.census.gov/manufacturing/m3/ 
 

https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/november/
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/november/
http://www.census.gov/manufacturing/m3/
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Ranking of Countries by Military might. 

www.military.com 

Our Nation in numbers 

The Constitution gives us four missions… 
1. Establish Justice and Ensure Domestic Tranquility. 
2. Provide for the Common Defense. 
3. Promote the General welfare. 
4. Secure the Blessings of Liberty to Ourselves and Our Posterity. 
www.usafacts.org   

US Foreign Assistance 
http://foreignassistance.gov/  

How much aid do we give around the world? 

https://usaid.gov 

 

How Natural Resources have performed over the last 10 years. 

 
 

https://www.usfunds.com/wp-content/uploads/2023/01/23-006-CommoditiesPeriodicTable.pdf 

 

The Fixed Income Group at R.J. O’Brien

 John Coleman 

http://www.military.com/
http://www.usafacts.org/
http://foreignassistance.gov/
https://usaid.gov/
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312-373-5190 

800-367-3349 

© 312-515-3067 

johncoleman@bloomberg.net 

 

 

Rob Powell 

312-373-5197 

800-367-3349 

© 312-560-7112 

robpowell@bloomberg.net 

 

 

Jeff Bauman 

312-286-0491 

jeffbau@bloomberg.net 

 

 

Rich Goldblatt 

312-373-5450 

800-367-3650 

© 312-515-6019 

futurestic@bloomberg.net 

 

 

Rocco Chierici 

312-373-5439 

800-367-3650 

© 312-515-3069 

rocco1@bloomberg.net 

 

 

Brian Rachwalski 

312-373-5191 

800-367-3349 

© 312-515-3066 

brachwalski@bloomberg.net 

 

 

 

Dan Sobolewski 

312-373-5191 

800-367-3349 

© 312-505-6364 

dsobolewski@bloomberg.net 

 

 

Evan Vollman 

312-373-5452 

800-367-3650 

evollman@bloomberg.net 

 

 

Corrine Baynes 

312-373-4847 

800-367-3349 

cbaynes@rjobrien.com 

 

 

Rafal Zawlodzki 

312-373-4958 

800-367-3349 

rzawlodzki@rjobrien.com 

 

 

Sam Sosonkin 

312-373-5120 

800-367-3349 

ssosonkin@rjobrien.com 

 

 

Cameron McCrum 

Office: +442033004256 

CMcCrum@rjobrien.com 
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