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1 10YR YIELDS

UST 10YR Yield pulls right back (right on time) 
to the low-end of the refreshed 2.80-
2.91% @Hedgeye Risk Range as both local and 
global inflation expectations start to pull back to 
reality (that reality is the economic data). 
German and French 10YR Yields back down to 
0.57% and 0.83%, respectively, as France’s CPI 
slows to 1.2% year-over-year this morning.



2 COPPER

Had its 1-day bounce on “better than expected” 
Chinese data (but still SLOWING on a 
TRENDING rate of change basis), then pulls 
back again today. We are reiterating the Bearish 
@Hedgeye TREND call on Copper but liking the 
new Bullish @Hedgeye TREND call on corn (as 
in cob).



3 S&P 500

Corrected, right on time, from the top-end of 
our risk range – but we’re still seeing a massive 
implied volatility DISCOUNT of -47% vs. 30-day 
realized in the options market, so our call on 
U.S. Equity Beta (SPY) is range bound (as 
opposed to higher-all-time-highs) now as our 
signal is suggesting both higher-lows but lower-
highs – that tends to typify a short-term 
consolidation.
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FANNG Price Performance  
March 15, 2018
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FANNG Relative Price Performance vs. Nasdaq 100  
March 15, 2018

DATA SOURCE: Bloomberg, Hedgeye 9
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FANNG Volatility Analytics  
March 15, 2018
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Implied / Realized Volatility
March 15, 2018
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March 15, 2018
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Implied Volatility   
March 15, 2018

DATA SOURCE: Bloomberg 13
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Global Macro Realized Volatility Divergences (30-Day)*   
March 15, 2018

DATA SOURCE: Bloomberg, CBOE 14



MACRO GRIND
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March 15, 2018
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PPI Final Demand: Headline & Core 
March 15, 2018

DATA SOURCE: Bloomberg, Hedgeye 17
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PPI Final Demand: Goods vs Services, YoY%
March 15, 2018

DATA SOURCE: Bloomberg, Census Bureau 18
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PPI Energy: MoM & YoY 
March 15, 2018

DATA SOURCE: Bloomberg, Census Bureau 19
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PPI Food, YoY %
March 15, 2018

DATA SOURCE: Bloomberg, Census Bureau 20
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China vs U.S. Inflation
March 15, 2018
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China PPI, YoY
March 15, 2018

DATA SOURCE: Bloomberg, Hedgeye 22
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Core CPI 
March 15, 2018

DATA SOURCE: Bloomberg, Hedgeye 23
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CPI: Medical Care 
March 15, 2018

DATA SOURCE: Bloomberg, Hedgeye 24
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Shelter Inflation  
March 15, 2018

DATA SOURCE: Bloomberg, Hedgeye 25
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CPI: Used Auto’s, YoY%  
March 15, 2018

DATA SOURCE: Bloomberg, Hedgeye 26
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Services Inflation   
March 15, 2018

DATA SOURCE: Bloomberg, Hedgeye 27
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U.S. CPI: Core Services vs. Core Goods   
March 15, 2018

DATA SOURCE: Bloomberg, Hedgeye 28
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CPI Breadth   
March 15, 2018
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NFIB Small Business Optimism   
March 15, 2018

DATA SOURCE: Bloomberg, NFIB, Hedgeye 30
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March 15, 2018
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ISM Services
March 15, 2018
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Global Volatility Indices
March 15, 2018

DATA SOURCE: CBOE, CME, BBG 33
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Weekly Asset Allocation
March 15, 2018
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Dynamic Asset Allocation Trends
March 15, 2018
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Sector Performance 
March 15, 2018

DATA SOURCE: BLOOMBERG, HRM 36
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Sector Relative Performance 
March 15, 2018

DATA SOURCE: BLOOMBERG, HRM 37
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Market Share Volume & Total Value Traded
March 15, 2018

DATA SOURCE: BLOOMBERG, HEDGEYE 38
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Style Factor Performance 
March 15, 2018

DATA SOURCE: BLOOMBERG, HEDGEYE 39
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Rates & Spreads
March 15, 2018

DATA SOURCE: BLOOMBERG, HEDGEYE 40
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Key $USD Correlations
March 15, 2018

DATA SOURCE: BLOOMBERG, HEDGEYE 41



The Macro Show

© Hedgeye Risk Management LLC

CFTC 
Non-Commercial
Net Long 
Positioning 

March 15, 2018

DATA SOURCE: BLOOMBERG 42
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CFTC Non-Commercial Net Long Positioning 
March 15, 2018

DATA SOURCE: BLOOMBERG 43
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Volatility
March 15, 2018

DATA SOURCE: BLOOMBERG 44
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Volatility
March 15, 2018

DATA SOURCE: BLOOMBERG 45
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U.S. Equities: Returns 
March 15, 2018

DATA SOURCE: BLOOMBERG 46
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U.S. Equities: Returns 
March 15, 2018

DATA SOURCE: BLOOMBERG 47
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European Data 
March 15, 2018

DATA SOURCE: BLOOMBERG 48
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CFTC Net Futures & Options Positioning 
March 15, 2018

DATA SOURCE: CFTC, LME, BLOOMBERG 49
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