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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.  Redistribution 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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1 ATHs 

Pre-open all-time highs in SPY and the 
Russell 2000 tapped its prior all-time 
closing highs yesterday at 1548. We don’t 
tell you to buy the all-time highs; we are 
buyers of the damn dips – looking forward 
to the next one; today we book gains. 



2 ITALY 

 Not all-time highs for European Equities this 
morning as they have been a real stinker 
relative to USA in December (S&P 500 +2.3% 
in the last month vs. Spain and Italy down -
2.1% and -1.5%, respectively). Interesting move 
in Italian bond yields as well this morning +5bps 
to 1.99%, taking them +21bps in the last month. 



3 USD    

After a terrible year for the USD, it will 
signal immediate-term #oversold at 
year-end inasmuch as the EUR/USD 
pair will signal immediate-term 
#overbought. 



MACRO GRIND 



The Macro Show 

© Hedgeye Risk Management LLC 

Chicago PMI    
December 29, 2017 
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Consumer Confidence: Present Conditions     
December 29, 2017 
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Consumer Confidence: Conference Board    
December 29, 2017 
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Weekly Asset Allocation 
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Sector Performance  
December 29, 2017 
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Sector Relative Performance  
December 29, 2017 
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Market Share Volume & Total Value Traded 
December 29, 2017 
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Style Factor Performance  
December 29, 2017 
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Rates & Spreads 
December 29, 2017 
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Key $USD Correlations 
December 29, 2017 
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CFTC  
Non-Commercial 
Net Long  
Positioning  

December 29, 2017 
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CFTC Non-Commercial Net Long Positioning  
December 29, 2017 
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Volatility 
December 29, 2017 
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Volatility 
December 29, 2017 
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