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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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USD  

VOLATILITY 

OIL 



USD  
After +4 straight up weeks for the USD Index the 30-day 
correlation between USD/SPY is now an impressive +0.89, 
so we’re thinking Trump’s team is starting to figure out that 
you can’t have #MAGA without #StrongDollar (that’s if he 
wants the “stocks are up because of me” narrative). 



VOLATILITY   
Bears continue to get mauled “buying protection” – instead of 
getting net longer on the small pullbacks we’ve had (SPX = 4 
down days in the last 18). There’s still a fat +39% (30-day) 
implied volatility premium in the S&P 500; front month VIX was 
down another -4.4% last week and is -22% YTD.  



OIL  
Crude remains the only consensus macro net long position from 
a positioning perspective (looking at CFTC futures & options net 
long positioning of > 2.0x on a 1-yr z-score) and it continues to 
correct within what looks like a range bound setup of $52-55 
(WTI -1.2% last week and -0.5% this am to $53.05). 



MACRO GRIND 
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 CFTC FUTURES & OPTIONS POSITIONING 

LONGER AFTER 4 WEEKS OF S&P 500 GAINS 
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 U.S. DOLLAR INDEX 
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 LIGHT CRUDE OIL  
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 FRENCH CAC 40 INDEX  
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 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 



3MO 

4/11/2014   THE MACRO SHOW  

March 6, 2017 

 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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