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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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USD 
#StrongDollar move continues as consensus remains A) bearish on 
USD (see net positioning in CFTC futures & options data) and B) 
finally too dovish on what the Fed might do in SEP – what slows this 
down if we’re right on the Q2 sequential GDP acceleration as 
European and Japanese economic data continues to slow? Still 
bearish on Euros. 



OIL 
Oil continues to break-down as the USD continues to threaten a 
breakout. WTI is down -1.4% yesterday and takes it down -7.1% in the 
last month as the inverse USD correlation there remains as real as it is 
for the CRB Index (down -1.1% yesterday to 186 and signaling bearish 
TREND @Hedgeye). WTI immediate-term risk range is now $43.91-
46.65. 



UST 10YR 
We signaled sell some on Zeroes (ZROZ) in Real-Time Alerts 
yesterday and we’ll keep taking down our asset allocation to Fixed 
Income (booking gains) on rallies until we see this U.S. Q2 GDP print. 
Consensus is very much long the Long Bond now (after being bearish 
on it for the last 6-12 months) and we don’t like being levered long 
consensus after an epic move in rates. 



MACRO GRIND 
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 LIGHT CRUDE OIL   
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 Q2 S&P REVENUE & EARNINGS COMPS 
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 HEDGEYE MACRO PROCESS: RATE OF CHANGE 
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 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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