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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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GOLD INDUSTRIALS OIL 



1 OIL  

Holding its gains and now making a series of 
higher-lows as Natural Gas attempts a Bullish 
@Hedgeye TREND breakout alongside it. This 
is hawkish, sequentially, for most reflation 
reports (and for the Fed) and the UST 2YR yield 
agrees with that, ramping to a new YTD high of 
+1.65% this morning. 



2 GOLD    

Gold doesn’t like #RatesRising and has clearly 
been a relative macro dog since Oil’s breakout 
in SEP. We signaled SELL on GLD in Real-
Time Alerts yesterday as the top-end of the 
@Hedgeye Risk Range for Gold = $1290 and it 
is Bearish TREND. 



3 INDUSTRIALS  

Since we’re bearish on both #ChinaSlowing 
(and the south of Europe) into 2018, we’ve 
been waiting for quantitative signal on 
Industrials (XLI) breaking our immediate-term 
TRADE line of support – that happened with 
XLI -1.3% yesterday and we like XLI short vs. 
something like Tech or Consumer Discretionary 
(XLY) long from the right levels in the range. 
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WTI Crude Oil: Did You Miss The Bullish Phase 
Transition? November 10, 2017 
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2-Year U.S. Treasury Yield Index 
November 10, 2017 
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Gold 
November 10, 2017 
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Light Crude Oil  
November 10, 2017 
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Spain Bolsa de Madrid Ibex 35 Index 
November 10, 2017 
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Weekly Asset Allocation 
November 10, 2017 
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Weekly Asset Allocation 
November 10, 2017 
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U.S. Index Rev. &  
Earnings Comps  November 10, 2017 
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Sector Performance  
November 10, 2017 
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Sector Relative Performance  
November 10, 2017 
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Market Share Volume & Total Value Traded 
November 10, 2017 
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Style Factor Performance  
November 10, 2017 
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Rates & Spreads 
November 10, 2017 
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Key $USD Correlations 
November 10, 2017 
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CFTC  
Non-Commercial  
Net Long  
Positioning 

November 10, 2017 

DATA SOURCE: BLOOMBERG 22 



The Macro Show 

© Hedgeye Risk Management LLC 

CFTC Non-Commercial Net Long Positioning  
November 10, 2017 
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Volatility 
November 10, 2017 
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Volatility 
November 10, 2017 
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European Data  
November 10, 2017 
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CFTC Net Futures & Options Positioning (TTM Z-Score) 
November 10, 2017 
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CFTC Net Futures & Options Positioning (3YR Z-Score) 
November 10, 2017 
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