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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. Redistribution 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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1 SPY

The SPY signaled immediate-term TRADE 
#oversold (i.e. low-end of our @Hedgeye Risk 
Range) on political/tourist headlines earlier this 
week; yesterday’s bounce came on 
#decelerating volume, but implied volatility (vs. 
30-day realized) on SPY just went from a -37% 
DISCOUNT (pre SPY correction) to a +2% 
PREMIUM this morning.
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No #bounce here with WTI flat this morning 
and, most importantly, still below @Hedgeye
TREND resistance of $58.44 as the U.S. Dollar 
continues to crush anyone who is unaware of 
what USD does during Global #Quad4 in Q3; 
Oil Volatility (OVX) would need to break-down 
below 32-33 to get me long Oil (waiting & 
watching).

OIL



3 GOLD

Textbook immediate-term TRADE #overbought 
signal earlier this week (alongside a Treasuries 
#overbought signal when SPY signaled 
immediate-term #oversold) with a @Hedgeye
Risk Range of $1489-1541; use these Macro 
Tourist headlines as your backboard to fade 
both FOMO and freak-outs.
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New Home Sales
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New Home Sales
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MBA Mortgage Purchase Applications
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Consumer Confidence: Conference Board 
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Our Risk Management Overlay is Rules-Based
September 26, 2019

DATA SOURCE: Hedgeye. Asterisk denotes legacy telecom prior to the 2018 MSCI reclassification. 14
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Sector Performance 
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DATA SOURCE: BLOOMBERG, HRM 15
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Sector Relative Performance 
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DATA SOURCE: BLOOMBERG, HRM 16
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Market Share Volume & Total Value Traded
September 26, 2019

DATA SOURCE: BLOOMBERG, HEDGEYE 17
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Style Factor Performance 
September 26, 2019
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Rates & Spreads
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Key $USD Correlations
September 26, 2019
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CFTC 
Non-Commercial
Net Long 
Positioning 

September 26, 2019

DATA SOURCE: BLOOMBERG 21
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Volatility
September 26, 2019

DATA SOURCE: CBOE, CME, BLOOMBERG 22
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Global Data
September 26, 2019

DATA SOURCE: CBOE, CME, BLOOMBERG 23
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Hong Kong Exports
September 26, 2019

DATA SOURCE: BLOOMBERG 24
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