
 

 
 

9.21.2011 
Richard Ross, CMT | Global Technical Strategist 

212.453.3575 | rross@agco.com 

See Important Disclosures and Analyst Certification on Page 24 
Auerbach Grayson & Company, LLC 25 W 45th Street New York, NY 10036 

Member FINRA, SIPC  
                                                            

 

“Macro Maelstrom Makes Landfall” 
S&P 500, Dollar Index, Euro, Swiss Franc, Australian Dollar, New Zealand Dollar, 
Canadian Dollar, Russian Ruble, US 10 Year, US 30 Year, GSCI, CRB, WTI, Brent,  
Copper, FCX, SCCO, Gold, Silver, Utilities, Transports, GS, MS, MSCI EM Index,  

Brazil, Russia, India, China, Korea, Japan, Turkey, Egypt, S. Africa, Israel,  
Euro STOXX 50, Euro STOXX 600 Banks, Germany, France, UK, Spain 

 
All that we know about technical analysis and intermarket relationships continues to suggest that the 
powerful storm which has been building offshore for months has made landfall in the form of a “Macro 
Maelstrom” which threatens to drive risky assets significantly lower from current levels. These are the 
facts and they are indisputable. The US Dollar has turned against every major global currency, save 
the Yen, and is heading significantly higher (see charts). The Euro, Aussie, Kiwi, Loonie, Swissie and 
Ruble; all key macro proxies for risk; are flashing strong sell signals! Commodities, Interest Rates, 
Financials, Transports, Copper and China are structurally broken and cascading lower; which has 
extraordinarily Bearish implications for risk. In the U.S. we have an increasingly narrow market 
supported by overvalued Momentum Stocks, Luxury Retailers, Utilities and multinational Consumer 
Staples with massive exposure to a stronger US Dollar; this is the Perfect Storm, trade accordingly. 
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Distribution of Ratings for Reports Issued by Auerbach Grayson & Company 
Buy: 0.0% Neutral: 0.0%  Sell: 0.0% 
 
Definitions of Ratings Revised November 1, 2009 
 
Buy: The security is expected to outperform its relevant benchmark on a risk adjusted basis. 
Neutral: The security is expected to perform in-line with its relevant benchmark on a risk adjusted basis 
Sell: The security is expected to under-perform its relevant benchmark on a risk-adjusted basis 
NR: The security is not rated at this time  
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research report. 
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exchange for any specific recommendation in this report. In addition, said analyst has not received compensation from any subject company in the last 
12 months. 
 
Financial Interests:  An analyst or a member of its household may not purchase the securities of a subject company 30 days before or 5 days after the 
issuance of the research analyst’s report or a change in ratings or price targets, trade inconsistent with the views expressed by the research analyst, and 
all transactions in a research analyst's personal trading account must be pre-approved.  The research analyst nor a member of its household does not 
own 1% or more any of the securities of the subject company based upon the same standards used to compute beneficial ownership for the purpose of 
reporting requirements under 13(d) of the Securities Act of 1934, as amended.  The research analyst nor a member of its household does not own any 
of the securities of the subject company including any options, rights, warrants, futures or long or short positions. The research analyst or household 
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compensation based on investment banking revenues and may be paid a bonus based upon the overall profitability of the firm. 
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research report and is not currently a client. The firm has not received non-investment banking compensation for products or services or other non-
securities services from the subject company or any affiliated company. 
                
 
Other Additional Disclosures:  The firm does not make markets in any securities whatsoever. The firm does not buy or sell the subject company (ies) 
securities for its own account. The firm does not buy or sell subject company (ies) securities on a principal basis with customers.  The firm’s employees 
may buy or sell the subject company (ies) securities.  Although the statements of fact in this report have been obtained from and are based upon outside 
sources that the firm believes to be reliable, the firm does not guarantee the accuracy or completeness of material contained in this report.  Any such 
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and/or discounted cash flows (whether whole or in part), or any other method which may be applied. Rating, target price and price history information on 
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please contact 212-453-3516, or write to Research Production Department, Auerbach Grayson & Company, 25 West 45 St., New York, New York 
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Auerbach Grayson & Company, LLC is a U.S. registered broker-dealer and member of FINRA and SIPC.  This report is prepared for general circulation.  The information 
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