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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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VIX  
The VIX has been smashed (on the front end) alongside U.S. Equity 
Volume (-26% yesterday vs. 1yr average); there have only been 5 
trading days in the last 30 with a VIX move of +/- 0.5%. But we like to 
wait on selling U.S. Equity Beta around VIX 11-11.5 #patience; 
#TradeTheChop. 



OIL 
#WickedChop continues with Oil Volatility (OVX) tracking higher 
(again) this morning off 34-35 support; WTI failed @Hedgeye TAIL risk 
resistance of $52.12 (again). Our Energy Policy analyst Joe 
McMonigle had a very timely note up intraday yesterday saying fade 
the Iranian “freeze” noise. 



TURKEY  
Air strikes and tanks making legitimate news this morning; Turkish 
stock market -1.8% after failing @Hedgeye TREND resistance of 
79,007 on the ISE National 100 Index; from a GIP Model perspective 
Turkey remains Quad 3 (teetering on Quad 4) too. 



MACRO GRIND 
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 SALES & EARNINGS GROWTH 
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 COPPER CONTINUOUS CONTRACT 
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 WTIC LIGHT CRUDE OIL 
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 TURKEY ISE NATIONAL 100 INDEX 
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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 



3MO 

4/11/2014   THE MACRO SHOW  

August 24, 2016 

 HEDGEYE RATES & SPREADS 
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 CFTC NON-COMMERCIAL NET LONG POSITIONING 
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 MARKET SHARE VOLUME & TOTAL VALUE TRADED  



3MO 

4/11/2014   THE MACRO SHOW  

August 24, 2016 

 KEY $USD CORRELATIONS 
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 NEW CYCLE – HIGH IN COMPLACENCY 
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