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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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JAPAN 
If you’re still looking for clues on how this grand-central-
market-planning-experiment ends, it’s Yen Up, and Nikkei 
down for the 4th day in a row. The Nikkei was down -1.1% 
overnight, taking its crash in the #BeliefSystem to -27.7% 
since this time last year. 



COMMODITIES 
What if the jobs print is “good” (albeit slowing in TRENDING rate 
of change terms)? Dollar Up, Commodity Reflation Down? With 
the CRB Index and Oil down -5% and -10%, respectively, in the 
last month we’re sure glad we didn’t chase those April-May 
reflation charts. To be continued…  



VIX 
This 13-15 range for front-month U.S. Beta Chasing Volatility (VIX) has 
been a bear of a spot to be beta-shifting to levered long, so we’ll see 
what happens on the news this morning. But no matter what it is … 
we’ve been a seller of all beta chases for a year now in this VIX range 
and have no reason to change that Fading Beta strategy. 



MACRO GRIND 
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 LIGHT CRUDE OIL  
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 REUTERS/JEFFERIES CRB INDEX  
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 INDUSTRIAL PRODUCTION  
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 TOKYO NIKKEI 225 AVERAGE   
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 SLOWING JOBS GROWTH WON’T HELP   
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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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