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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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EUROPE    

YEN  

OIL 



EUROPE 
Yet another intraday ramp in U.S. stocks yesterday on “Fed Dovish” (Fed 
Minutes) – wow is this getting fun. But what does dovish do when the 
#BeliefSystem on central-market-planning is breaking down? Draghi + 
Constancio were both out this morning trying “whatever is needed.” Draghi 
says he “will not surrender.” The Euro is only moving -0.1% on that; 
Spanish and Italian stocks barely up and remain in crash mode. 



YEN 
Yellen for Yen President! The Yen is at $108 now vs. USD and is 
finally signaling immediate-term TRADE overbought within a bullish 
TREND and the Nikkei stopped going down (post 7 straight down 
days), albeit only +0.2%. We thought Janet was focused on 
“stabilizing the global economy”, not imploding Japanese and 
European stock markets. 



OIL   
No follow through to the +5.1% WTI day as the pop in this 
inverse correlation trade runs into resistance; immediate-
term risk range for WTI is now $35.04-40.25 (top end of 
the range used to be closer to $42-43). We’ll be hosting 
our Q2 Macro Themes Call at 11:00AM ET. 
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 HEDGEYE MACRO PROCESS: RATE OF CHANGE 
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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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 JAPANESE YEN TO U.S. DOLLAR 
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 COPPER SPOT PRICE  
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 LIGHT CRUDE OIL SPOT PRICE 
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 GERMAN DAX COMPOSITE 
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 TOKYO NIKKEI 225 AVERAGE INDEX 
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 THE #BELIEFSYSTEM FAILURE  
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