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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 SECTORSRATES



1 RATES

UST 10YR Yield smoked to 2.51% this morning, 
10s/2s compresses to a fresh YTD low, and 6-
month Treasuries invert vs. 12-month 
Treasuries – now what? As real U.S. 
#GrowthSlows and the Fed sees a few more 
months of #slowing headline inflation, 
consensus should clamor for our formerly-
contrarian Long Treasuries position.



2 GOLD

Dollar Down, Rates Down, Gold (and Oil) 
Up – and Gold up another +0.5% this 
morning after Oil ramped above $60 WTI 
for the first time in in 2018 – this is 
textbook #Quad3 and we remain 
positioned for it.



3 SECTORS

Energy Stocks (XLE) +0.9% with the Financials 
(XLF) hammered for a -2.1% loss on the day is 
also textbook #Quad3 with LONG Energy 
being the #1 pivot to the long side and 
Financials becoming the best Sector Style short. 
REITS and Utes had another great day of 
absolute and relative return, as they have going 
back 6 months now.
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Our Risk Management Overlay Is Rules-Based
March 21, 2019
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Treasury Yields
March 21, 2019
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Malaysia KLCI Index
March 21, 2019
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10-Year U.S. Treasury Yield Index             
March 21, 2019
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WTIC Light Crude Oil
March 21, 2019
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German DAX Composite               
March 21, 2019
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Our Risk Management Overlay is Rules-Based
March 21, 2019
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Sector Performance 
March 21, 2019
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Sector Relative Performance 
March 21, 2019
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Market Share Volume & Total Value Traded
March 21, 2019
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Style Factor Performance 
March 21, 2019
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Rates & Spreads
March 21, 2019

DATA SOURCE: BLOOMBERG, HEDGEYE 20



The Macro Show

© Hedgeye Risk Management LLC

Key $USD Correlations
March 21, 2019
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CFTC 
Non-Commercial
Net Long 
Positioning 

March 21, 2019
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Global AM Data
March 21, 2019

DATA SOURCE: BLOOMBERG 23



The Macro Show

© Hedgeye Risk Management LLC

Volatility
March 21, 2019
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U.S. Equity Returns
March 21, 2019
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U.S. Equity Returns
March 21, 2019
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