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ASIA 10YR YIELDSVIX



1 VIX

Thursday’s U.S. Equity market bounce to 
lower-highs came on decelerating volume 
(-20% vs. its 1 month average) and no 
confirmation that volatility is done being in 
a Bullish @Hedgeye TREND. The vol of vol
continues to signal caution at 16.39-25.93 
VIX.



2 ASIA

Where equity markets were opened (most 
of Europe closed) they showed little to no 
interest in following through on USA’s no-
volume-month-end-markup from last 
week. Japan -0.3% and China -0.2% 
remain Bearish @Hedgeye TRENDs (Nikkei 
and Shanghai Comp).



3 10YR YIELDS

Locally (-7bps on the week to 2.74%) and 
globally were lower last week as European 
Inflation continued to slow and the 
consensus inflation expectations 
trade of FEB 2018 in Treasuries continued to 
get unwound; low-end of the UST 10yr Yield 
range = 2.72% so we think the big part 
of Reflation’s Rollover is priced in now.
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Sovereign Yields Oppose “Global Synchronized 
Recovery” Narrative    April 2, 2018

DATA SOURCE: Bloomberg 8
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10-Year U.S. Treasury Yield
April 2, 2018

DATA SOURCE: StockCharts 9
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WTIC Light Crude Oil   
April 2, 2018

DATA SOURCE: StockCharts 10
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Russian Trading System Index    
April 2, 2018

DATA SOURCE: StockCharts 11
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NYSE Bitcoin Index  
April 2, 2018

DATA SOURCE: StockCharts 12



The Macro Show

© Hedgeye Risk Management LLC

April 2, 2018

DATA SOURCE: Bloomberg, BEA, Census.gov, HRM 13



The Macro Show

© Hedgeye Risk Management LLC

Real GDP   
April 2, 2018

DATA SOURCE: Bloomberg 14
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April 2, 2018

DATA SOURCE: Bloomberg, BEA, HRM 15
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Consumer Confidence: Conference Board   
April 2, 2018

DATA SOURCE: Bloomberg, BEA, Conference Board 16
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ISM Services
April 2, 2018

DATA SOURCE: BLOOMBERG 17
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Global Volatility Indices
April 2, 2018

DATA SOURCE: CBOE, CME, BBG 18
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Dynamic Asset Allocation Snapshot
April 2, 2018

DATA SOURCE: Bloomberg 19
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Dynamic Asset Allocation Trends
April 2, 2018

DATA SOURCE: Bloomberg 20
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Sector Performance 
April 2, 2018

DATA SOURCE: BLOOMBERG, HRM 21
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Sector Relative Performance 
April 2, 2018

DATA SOURCE: BLOOMBERG, HRM 22
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Market Share Volume & Total Value Traded
April 2, 2018

DATA SOURCE: BLOOMBERG, HEDGEYE 23
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Style Factor Performance 
April 2, 2018

DATA SOURCE: BLOOMBERG, HEDGEYE 24
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Rates & Spreads
April 2, 2018

DATA SOURCE: BLOOMBERG, HEDGEYE 25
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Key $USD Correlations
April 2, 2018

DATA SOURCE: BLOOMBERG, HEDGEYE 26
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CFTC 
Non-Commercial
Net Long 
Positioning 

April 2, 2018

DATA SOURCE: BLOOMBERG 27
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Volatility
April 2, 2018

DATA SOURCE: BLOOMBERG 28
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Volatility
April 2, 2018

DATA SOURCE: BLOOMBERG 29
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U.S. Equities: Returns 
April 2, 2018

DATA SOURCE: BLOOMBERG 30
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U.S. Equities: Returns 
April 2, 2018

DATA SOURCE: BLOOMBERG 31
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European Data 
April 2, 2018

DATA SOURCE: BLOOMBERG 32
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CFTC Net Futures & Options Positioning 
April 2, 2018

DATA SOURCE: CFTC, LME, BLOOMBERG 33
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April 2, 2018

DATA SOURCE: CFTC, LME, CME, BLOOMBERG 34
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25-Delta Volatility Skew (TTM Z-Score) 
April 2, 2018

DATA SOURCE: CBOE, CME, BLOOMBERG 35
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40-Delta Volatility Skew (TTM Z-Score) 
April 2, 2018

DATA SOURCE: CBOE, CME, BLOOMBERG 36
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