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Disbelief Drives The Quiet Bull 
 
The latest AAII Bull-Bears numbers came out today. They show that sentiment has only mar-
ginally improved over last week, and the general attitude towards this rally remains one of dis-
belief.  
 
And disbelief is excellent fuel for a bull quiet regime, which is exactly what we continue to see 
play out. Every enticing sell setup fails, and every little dip gets bought.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Maybe this changes in the next week or two. But, as of right now, the path of least resistance 
remains up and we should continue to play to the long side until the tape says otherwise.  
 
We’re putting on a starter position today in the beaten down retailer Bed Bath & Beyond 
(BBBY). Brandon wrote up the bull case for BBBY last month. You can find the report here. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The chart has firmed up and the stock looks like it’s wanting to breakout.  
 

https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2020/04/Research-BBBY.pdf


A Market Note By Alex Barrow                                                                                                May 28, 2020                                                  

COPYRIGHT 2020 MACRO OPS — ALL RIGHTS RESERVED // DO NOT DISTRIBUTE 

Here are the details for the trade:  
 
Long: Bed Bath & Beyond (BBBY) 
 
Risk: 150bps 
Entry: $7.85 
Stop: $5.05 
 
We’re also taking half profits on our long ASPS trade we entered last week. It has run hot out 
of the gates and is up nearly 70% since our entry. This trade could have some long-term po-
tential if we move into a prolonged mortgage default cycle, which I believe is likely at this point. 
I’ll consider adding back to the position on a pullback.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
There are a number of strong charts developing in select emerging markets as well as Europe.  
I’ll be putting out a note on what I’m seeing sometime in the next few days.  
 
Until then, stay frosty and keep your head on a swivel! 
 
Your Macro Operator,  
 
Alex 


