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Hedgeye Risk Management is a registered investment advisor, registered with the State of Connecticut.  Hedgeye Risk 
Management is not a broker dealer and does not provide investment advice to individuals. This research does not constitute an 
offer to sell, or a solicitation of an offer to buy any security. This research is presented without regard to individual investment 
preferences or risk parameters; it is general information and does not constitute specific investment advice.  This presentation is 
based on information from sources believed to be reliable. Hedgeye Risk Management is not responsible for errors, inaccuracies or 
omissions of information.  The opinions and conclusions contained in this report are those of Hedgeye Risk Management, and are 
intended solely for the use of Hedgeye Risk Management’s clients and subscribers.  In reaching these opinions and conclusions, 
Hedgeye Risk Management and its employees have relied upon research conducted by Hedgeye Risk Management’s employees, 
which is based upon sources considered credible and reliable within the industry.  Hedgeye Risk Management is not responsible 
for the validity or authenticity of the information upon which it has relied.  
 
TERMS OF USE 
This report is intended solely for the use of its recipient.  Re-distribution or republication of this report and its contents are 
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 HEDGEYE ASSET ALLOCATION  
The maximum preferred exposure for cash is 100%. The 
maximum preferred exposure for each of the other asset 
classes is 33%. 
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EUROPE 

COPPER 

SECTORS 



EUROPE  
More than a light correction in the FTSE which was one of the few 
major Global Equity Indexes that was DOWN last week. The FTSE is   
down -0.8% this morning, breaking our immediate-term TRADE line of 
7175 on what was a #StrongPound (+1.6% last week). European 
Yields are up big too (Italian 10s +10bps to 2.32%); bearish on 
German Bunds. 



COPPER  
Copper continues to signal #InflationAccelerating up 
+0.1% this morning after another +2.5% week; in sharp 
contrast to Gold (down -1.4% last week - down small again 
this morning) – for the 1st time since 2013, the Fed isn’t 
hawkish enough. 



SECTORS 
Being long Copper and Basic Materials (XLB +3.4% last week, leading 
S&P YTD Sector Returns) continues to be a straight forward High Beta 
style factor bet on #InflationAccelerating. We still like long Financials 
(XLF +2.2% last week) and Tech (XLK +1.9% last week) vs. Low Beta 
Shorts like Utilities (XLU -0.4% last week in an up tape). 
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 10-YEAR GOVERNMENT BOND YIELDS 
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 COPPER – CONTINUOUS CONTRACT 
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 GOLD – CONTINUOUS CONTRACT 



3MO 

4/11/2014   THE MACRO SHOW  

January 30, 2017 

 GERMAN DAX COMPOSITE 
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 LONDON FINANCIAL TIMES INDEX 
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 U.S. DURABLE GOODS 
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 CAPITAL GOODS ORDERS 
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 REAL CONSUMPTION GROWTH, YOY 
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 INVENTORY CONTRIBUTION TO GDP 
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 TRADE BALANCE 
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 #REFLATION’S PEAK: KEY PROPIETARY COMMODITY PRICE SAMPLE 



3MO 

4/11/2014   THE MACRO SHOW  

January 30, 2017 

 EARNINGS SEASON 
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 VOLATILITY 
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 HEDGEYE SECTOR PERFORMANCE 
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 HEDGEYE SECTOR RELATIVE PERFORMANCE 
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 HEDGEYE STYLE FACTOR PERFORMANCE 
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 HEDGEYE RATES & SPREADS 
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 CFTC NON-COMMERCIAL NET LONG POSITIONING 
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 CFTC NET FUTURES & OPTIONS POSITIONING (TTM Z-SCORE)  
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 MARKET SHARE VOLUME & TOTAL VALUE TRADED  
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 KEY $USD CORRELATIONS 
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 OTHER KEY METRICS 
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