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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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UST 10YR  
Globally, yields are up (again) on the long-end this morning, but it 
looks tame within the context of what’s been happening in the last 
year. The JGB 10YR is up 1 beep this morning at -0.01%; German 
10YR is up +3bps to 0.04% and the UST 10YR is up +1 beep to 1.69% 
with an immediate-term risk range of 1.51-1.70%; #breathe and buy 
bonds. 



GOLD 
Gold either doesn’t believe the Fed hikes or believes that a 
hike would be the most dovish catalyst of all. Either way, 
Gold beat stocks last week, closing +0.6% week-over-
week in a sea of cross-asset allocation red; up +0.1% this 
morning to +25.4% YTD. 



S&P 500  
Risk happens slowly, then all at once… the SPX broke our immediate-
term TRADE momentum line of 2171 support and didn’t look back with 
volatility (front month VIX) ramping +46.5% on the week. The risk 
range is now 2115-2170, so we’ll register this as a buy/cover day; the 
constitution of the bounce will be critical to analyze. 



MACRO GRIND 
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 10-YEAR U.S. TREASURY YIELD INDEX 
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 10-YEAR GOVERNMENT BOND YIELDS 
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 GOLD – CONTINUOUS CONTRACT 
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 LIGHT CRUDE OIL WTIC 
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 SPAIN BOLSA DE MADRID IBEX 35 
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 GERMAN DAX COMPOSITE 
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 TOKYO NIKKEI 225 AVERAGE INDEX 
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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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 S&P500 SALES & EARNINGS GROWTH 



3MO 

4/11/2014   THE MACRO SHOW  

September 12, 2016 

 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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 OTHER KEY METRICS 
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 CHANGE IN LABOR MARKET CONDITIONS INDEX 
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