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Trend Model Predicting Neutral Trend 
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SPX Equal Weight Weaker than Cap 
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Net 20-day Highs vs Lows 
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20-Day Highs 

5 



Investors’ Intelligence is Neutral 
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Conditional Factors are Weak 
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10yr Yields at Resistance Level  
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Yields Rise When Fed Raises Rates 
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Tech Does Well and Utilities Do Poorly After Fed  

Tech shows statistical out-performance in the 
6-month after a rate hike, and utilities 
underperform.  Even when we remove the 1999 
rate hike around the tech bubble, the sector 
still outperforms. 
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Fed Has Never Hiked w/ EPS  
Growth This Slow 

Arrows Indicate Fed Hikes. Extreme YOY Growth readings not displayed for readability. 
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SPX Sales Growth Negative YoY 
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Market Discounting Slow Growth 
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Our Credit Conditions Model is Stable 

Accomdative 

Tightening 
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Central Bank Asset Growth Has Slowed 
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China Fx Reserved Peaked w/ Liquidity 
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US Dollar Has Broken Out 
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Not Great News for EM Markets 
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Crude’s Trend is Still Weak 
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Energy Has Been a Disaster (No Whale) 
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Technology Just Entered Extreme 
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Healthcare Looks Vulnerable 
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Healthcare Dangerous/Energy Premature 
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Bar Width: 
Higher Ranks – Thicker 
Lower Ranks - Thinner 
 
Color Coding: 
Overweight-  GREEN 
Underweight – RED 
        Last Week 

Top and Bottom Industries 

Tech and Energy Bullet 
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Equal Wgt Energy Relative Still Weak 
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Energy Credit Not Improving 
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Health Care ETF Flows Tactically Firm 
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Utilities ETF Flows Tactically Firm 
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New entrants 

highlighted in 

green 

Top Technically Ranked S&P 500 Names 

Bottom Technically Ranked S&P 500 Names 

New entrants 

highlighted in 

red 

Health Care: Discretionary: Industrials: Financials: Staples: Info Tech: Materials: 

REGN AMZN NOC CB STZ FISV CTSH VMC 

EW EXPE ALLE CINF DPS TSS ALTR 

XRAY MAS PGR RAI V NVDA 

ROP PBCT ATVI 

NDAQ EA 

FB 

GOOG 

GOOGL 

VRSN 

ACN 

Discretionary: Industrials: Energy: Staples: Info Tech: Financials: Materials: Utilities: 

GPS M KSU CNX MUR WFM EMC AXP AA EXC 

URBN BBBY DO RRC WMT HPQ DFS FCX AES 

COH SPLS ESV SWN NTAP NAVI FMC NRG 

FOSL TIF HP OKE STX NEM 

HBI RIG WDC NUE 

KORS FTI 

PVH NOV 

RL CHK 

WYNN COG 

KSS EQT 
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Reversion/Trend Strategy 

Short OB downtrends 

Long OS uptrends 
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Buyable Oversold 
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Buyable Oversold 
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Buyable Oversold 
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Buyable Oversold 
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Buyable Oversold 
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Sellable Overbought 

36 



Sellable Overbought 
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Sellable Overbought 
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Sellable Overbought 
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Sellable Overbought 
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Sellable Overbought 
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Sellable Overbought 
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