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March 9, 2024
Consumer Price Inflation

“Inflation is taxation without legislation” - Milton Friedman

“I do not think it is an exaggeration to say history is largely a history of  inflation, usually 

inflations engineered by Governments for the gain of  Governments” – Friedrich August 

Von Hayek

“The most important thing to remember is that inflation is not an act of  God, that 

inflation is not a catastrophe of  the elements or a disease that comes like the plague, 

inflation is a policy” – Ludwig Von Mises

“In the absence of  the gold standard, there is no way to protect savings from 

confiscation through inflation. There is no safe store of  value” – Alan Greenspan
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Peaked at ~9% this cycle
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Over 20% of  CPI, remains sticky at ~6%
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Still elevated at ~5%
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Divergence between the two datasets occurred this month: OER is used in CPI

OER - measures the amount homeowners estimate they would pay monthly to rent their 

own home if  it were rented to someone else

Rent of  Primary Residence - measure represents the actual rent paid by tenants for their 

primary living space. It directly captures the out-of-pocket housing costs for renters.
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Data begins in 1999: This month was the largest 

divergence between the two going back to that year
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Case Shiller Home Price Index Leads by 14 Months
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Feds Target
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(36.2%)
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(15.9%)
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(14.4%)
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(8.8%)



              Danny Robushi, APEX MACRO Founder

(6.7%)
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(6.5%)
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(5.9%)
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(5.3%)
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(2.9%)
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July 2020: 656 Million Barrels

July 2023: 346 Million Barrels
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Most Recent
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PCE (Feds preferred measure of inflation) – Latest Reading: 2.4%

Personal Consumption Expenditures (PCE) refer to the value of goods and services 

purchased by or on behalf of households and nonprofit institutions serving households 

(NPISHs) from businesses, government, and the rest of the world. It includes 

expenditures on durable goods (items expected to last more than three years, such as 

automobiles and appliances), nondurable goods (items with a shorter life span, such as 

food and clothing), and services (such as health care, education, and recreation).
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2.8%
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-0.6%
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3.9%
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Services remains elevated
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$3 trillion jump in the balance sheet 

in 2020 was the Fed monetization

of  Government debt to provide 

them with money for stimulus and 

provide backstop to the financial 

system
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Drawdown in TGA  in 2021 was stimulus packages,

translated to income, retail sales and higher prices
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Index Overview
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20 DMA acting as support 

Negative Divergence
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Remains Elevated 
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Broken Trend

MACD Sell Signal
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Breaking out of  2-year base
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Oversold
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Oversold



              Danny Robushi, APEX MACRO Founder

We Appreciate Your Feedback!

We highly value your feedback and earnestly invite you to contribute your insights regarding potential 

enhancements and suggestions for future content. We welcome all forms of  constructive feedback and 

suggestions, as they are crucial in guiding our efforts to refine and develop our offerings. Please share your 

professional insights and recommendations through the link provided below. Your input is instrumental in 

shaping our direction and ensuring our services align with your expectations. We anticipate your 

contributions with great interest.

Contact | Apex Macro (apexmacroinsights.com)

https://www.apexmacroinsights.com/contact-8
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The information provided by Apex Macro LLC ("we," "us," or "our") on any platform, including but not limited to websites, reports, emails, 

newsletters, and presentations, is for general informational and educational purposes only. All information is provided in good faith, however, we 

make no representation or warranty of  any kind, express or implied, regarding the accuracy, adequacy, validity, reliability, availability, or 

completeness of  any information.

None of  the content offered by Apex Macro LLC constitutes financial advice, legal advice, or any other type of  advice meant for your specific 

reliance for any purpose. Any use or reliance on our content is solely at your own risk and discretion. You should conduct your own research, 

review, analysis, and verification of  our content before relying on them. Trading and investment in securities involves high risk and the possibility 

of  losing some or all of  the principal investment. It is crucial to seek advice from an independent financial advisor who is licensed to provide 

investment advice.

Our content is intended to be used and must be used for informational purposes only. It is very important to do your own analysis before making 

any investment based on your own personal circumstances. You should take independent financial advice from a professional in connection with, 

or independently research and verify, any information that you find on our platform and wish to rely upon, whether for the purpose of  making 

an investment decision or otherwise.

This disclaimer has been created to expressly convey that Apex Macro LLC and its content creators are not providing financial advice through 

the dissemination of  the information contained herein and are merely providing information and insights as a public service. Apex Macro LLC, 

its directors, employees, and agents will not be liable for any loss or damage of  any nature arising in any way from the use of, or reliance on, the 

information provided or for any decision made on the basis of  such information, including (without limitation) any loss of  profit, business, 

contracts, revenues, or anticipated savings.

Terms of  Use: This document is the property of  Apex Macro LLC and is intended solely for the use of  the recipient. It contains confidential 

and proprietary information and may not be reproduced, redistributed, or disclosed in whole or in part to any third party without the prior 

written consent of  Apex Macro LLC. By accessing this document, you acknowledge that you have read and understood these terms and agree to 

be bound by them
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