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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.  
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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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FRANCE     

BUNDS 

HIGH BETA 



FRANCE   
We covered our EUR/USD short Friday (in Real-Time Alerts) thinking 
this could happen, but not on this order of magnitude on the equity 
side of the trade. Wow! The CAC 40 is currently ripping a +4.4% move 
to new highs, Germany’s DAX is up +2.9% to all-time highs, Spain and 
Italy are up +3.4% and +4.0%, respectively. It is a great day to book 
gains on the long side! 



BUNDS    
Really interesting macro unwind move going on here with Germany 
10YR Bund Yield up +10bps to 0.35% (above our TREND signal line of 
0.29%) vs. French 10s DOWN -9bps to 0.83%. The UST 10YR Yield is 
liking this move, up +5bps to 2.30% after testing the low-end of our 
2.18-2.40% risk range last week. 



HIGH BETA 
Post the +2.6% squeeze last week, the Russell 2000 has its highest 
net SHORT position of the year at -70,662 CFTC non-commercial 
futures/options contracts– so that’s bullish inasmuch as being long the 
Nasdaq is (it was +1.8% last week as aggregate EPS for Nasdaq 
names that have reported = +46% y/y - not a typo) and High Beta was 
+1.2% as a Style Factor last week too. 



MACRO GRIND 



3MO 

4/11/2014   THE MACRO SHOW  

April 24, 2017 

 FRENCH CAC 40 INDEX   



3MO 

4/11/2014   THE MACRO SHOW  

April 24, 2017 

 GOLD   
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 GOLD – CONTINUOUS CONTRACT   
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 FTSE MIB (MILAN) INDEX   
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 SHANGHAI STOCK EXCHANGE COMP   
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 NASDAQ Q1 EPS GROWTH OF +46%   
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 S&P REV. & EARNINGS COMPS & SCORECARD 
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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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