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DISCLAIMER 
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 
prohibited.  For more detail please refer to the appropriate sections of the Hedgeye Services Agreement and the Terms of Use at 
www.hedgeye.com.  
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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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USD 
The U.S. Dollar Index down -0.6%, Yen up +0.9%, Euro up +0.6%, Pound up 
+0.5% - all close to the top/bottom of their respective immediate-term risk 
ranges in a counter-TREND move post the Trump Show. With the Nasdaq 
having made its 4th straight all-time closing high (SPX 2 points off its all-time 
high), you are going to have counter-TREND corrections . 



UST 10YR  
Dollar Down, Rates Down, Gold Up – all of this is one big macro move that we 
think you fade (again). Both the UTS 10YR down -5 basis points at 2.32% and 
Gold at $1203 provide another opportunity to do what we’ve been doing on 
counter-TREND days for the last 2 months – looking for a hawkish U.S. PPI 
print tomorrow with U.S. #InflationAccelerating.  



VOLATILITY 
Any time front month VIX gets to 10-11, you’re making equity sales 
(after you bought U.S. Equity Beta in the VIX 13-14 range). If the 
10.16-13.39 risk range for the VIX changes, we will be the first to let 
you know – but this remains a bull market in High Beta, complimented 
by Volume/Volatility signals, until proven otherwise. 



MACRO GRIND 



3MO 

4/11/2014   THE MACRO SHOW  

January 12, 2017 

 10-YEAR GOVERNMENT BOND YIELDS  



3MO 

4/11/2014   THE MACRO SHOW  

January 12, 2017 

 GOLD – CONTINUOUS CONTRACT  
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 RUSSIAN TRADING SYSTEM   
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 SHANGHAI STOCK EXCHANGE COMP   
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 GLOBAL EARNINGS NEWS  
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 NFIB SMALL BUSINESS OPTIMISM  
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 CONSUMER & BUSINESS SURVEYS  
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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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 MARKET SHARE VOLUME & TOTAL VALUE TRADED  
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 KEY $USD CORRELATIONS 
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