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BOUNCES UST 10YRJAPAN



1 JAPAN

Day 1 of 2019 for Japanese stock market bulls 
was not pretty with the Nikkei down -2.3% 
overnight moving it toward crash mode at -
19.4% since OCT alone – Yen only correcting -
0.3% vs. USD and is the 1st major currency to 
go Bullish TREND @Hedgeye vs. #StrongDollar; 
JGB 10yr Yield collapses another -4bps this am 
to -0.05%.



2 BOUNCES

Garden variety counter @Hedgeye TREND 
bounces coming out of both Chinese stocks and 
Copper (both +2%) as the PBOC cuts its RRR 
by 1.0% - with the toughest GDP base effects 
of The Cycle in Q119, they’re going to need it! 
For a year now we haven’t been sucked into 
these or the European bounces to lower-highs –
this morning is no different.



3 UST 10YR

Hammer time for the UST 10YR Yield as it got 
pounded to 2.55% yesterday, getting Long-
term Treasury Bulls paid - +5bps on the bounce 
to 2.60% this morning ahead of the U.S. Jobs 
Report – perversely, post the worst ISM in 2yrs, 
stock market bulls need #slowing economic 
data to get some help from the Fed (not 
hawkish wage inflation).
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Peak Arrogance Leads to Trough Returns
January 4, 2019
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Tokyo Nikkei Average
January 4, 2019
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Oil
January 4, 2019
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Gold
January 4, 2019
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Copper
January 4, 2019
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10-Year U.S. Treasury Yield
January 4, 2019
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ISM Manufacturing
January 4, 2019
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ISM New Orders
January 4, 2019
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January 4, 2019
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Hedgeye Macro GIP Model Signals
January 4, 2019
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Q: Why Are We Talking About Style Factor Returns in 
Quad 4? January 4, 2019
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Sector Performance 
January 4, 2019
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Sector Relative Performance 
January 4, 2019
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Market Share Volume & Total Value Traded
January 4, 2019
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Style Factor Performance 
January 4, 2019
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Rates & Spreads
January 4, 2019
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Key $USD Correlations
January 4, 2019
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CFTC 
Non-Commercial
Net Long 
Positioning 

January 4, 2019
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Global AM Data
January 4, 2019
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Volatility
January 4, 2019
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U.S. Returns
January 4, 2019
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U.S. Returns
January 4, 2019

DATA SOURCE: BLOOMBERG 30


	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Peak Arrogance Leads to Trough Returns
	Tokyo Nikkei Average
	Oil
	Gold
	Copper
	10-Year U.S. Treasury Yield
	ISM Manufacturing
	ISM New Orders
	Slide Number 16
	Slide Number 17
	Hedgeye Macro GIP Model Signals
	Q: Why Are We Talking About Style Factor Returns in Quad 4? 
	Sector Performance 
	Sector Relative Performance 
	Market Share Volume & Total Value Traded
	Style Factor Performance 
	Rates & Spreads
	Key $USD Correlations
	CFTC �Non-Commercial�Net Long �Positioning 
	Global AM Data
	Volatility
	U.S. Returns
	U.S. Returns

