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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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YEN  

GOLD 

ITALY 



YEN 
On the other side of making a call to short SPY and 
Japanese Equities yesterday, we signaled buy Japanese 
Yen again. This is purely a flow idea on the central-market-
planning #BeliefSystem breaking down; we have Yen 
going back to at least 105-106. 



GOLD 
Gold signaled overbought on the NFP #Slowing print last 
week, corrected to @Hedgeye $1,255 TRADE support, 
and bounced; no resistance to $1306. With the UST 10YR 
at 1.75% and falling, all-time lows in long-term yields 
remains our long Gold catalyst. 



ITALY 
Italy did the 1-day bounce thing then straight back down 
this morning, leading losers in Europe -1.9% taking the 
MIB Index crash to -27% since Global Equities peaked in 
July 2015. The MIB is an important proxy for NIRP 
crushing the banks. 
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 HEDGEYE MACRO PROCESS: RATE OF CHANGE 
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 1Q15: FORWARD MULTIPLES PEAK 
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 S&P REVENUES & EARNINGS COMPS 



3MO 

4/11/2014   THE MACRO SHOW  

May 11, 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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 COPPER SPOT PRICE   
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 WALT DISNEY CO.   
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 GOLD SPOT PRICE   
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 FTSE MIN (MILAN) INDEX   
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 HONG KONG HANG SENG INDEX   
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