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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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CHINA 

JAPAN 

USD 



CHINA 
Literal collapse (limit down) in rebar, iron ore, etc. 
yesterday and the Chinese Stock Market (Shanghai) loses 
another -0.9%, taking its loss in the last month alone to -
4.7%, and the year-over-year crash to -39% (vs. today last 
year) – bottoming? 



JAPAN 
The Nikkei was actually DOWN on Yen DOWN – that’s 
new, The Nikkei was -0.9% overnight taking it’s crash from 
the Global Equity #Bubble peak of 2015 to -21% (note: 
Japan’s economy has not “bottomed”); KOSPI continues to 
break-down alongside Copper. 



USD 
Now here’s something that may have bottomed! As it 
always does when we re-enter #Quad4 Deflation – i.e. 
when you deflate the short-term reflation, the USD working 
on its 4th straight up week as U.S. Equities debate having 
more than 1 up week in the last 6. 
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 HEDGEYE MACRO PROCESS: RATE OF CHANGE 
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 10-YEAR YIELDS 
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 SHANGHAI STOCK EXCHANGE COMP 
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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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