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Equities – SPX 

nears pivotal 

resistance at 4,105-

4,219. A breakout 

and move above 

4,325.28 (8/16/22 

high) hint at an 

intermediate-term 

recovery. 

Fixed Income –   

TNX nears pivotal 

support at 3.48-

3.64% (Sept 2022 

breakout).  

Commodities – CRB 

and WTI Crude Oil 

consolidate. Gold 

tests 200-day ma. 

Currencies – USD 

and USDJPY near 

support. EURUSD 

tests 200-day ma. 

 

 

 

 

 

 

 

Technical Summary 

Equities – SPX nears pivotal intermediate-term resistance at 4,105-4,219 or the top of the 

Jan/Mar 2022 downtrends, Jun, and Sept 2022 highs, the 50% retracement from the Jan-Oct 2022 

decline, top of the Oct 2022 uptrend channel, and the 8/23/22 gap-down. A convincing breakout 

and surge above the 8/16/22 high (4,325.28) reverse a 1-year primary downtrend, confirms the 

10/13/22 low as a market bottom, and reaffirms an intermediate-term rally. Initial support rises 

to 3,938.5-3,965, and below 3,906.5-3,912 and 3,807-3,860. 

Fixed Income – The 10-year minus 3-mo yield spread continues to contract (-0.83) as it nears 

Jan 2001 extreme low (-0.95). Will it bounce? The 10-year minus 2-year continues to contract 

further, setting another chart low of -0.77 (Dec 2022). Will the next recession occur as early as 

Dec 2022-Feb 2023? TNX – Violation of the 50-day ma (3.896%) triggered a recent pullback to 

key support at 3.48-3.64% (Sept 2022 breakout, Oct 2022 low, Dec 2022 uptrend, and 38.2% 

retracement from the Aug-Oct rally). Initial resistance is 3.90-3.92%. 

Commodities – CRB rebounds from key support at 261-264 (61.8% retracement from Dec 

2021-Jun 2022 rally and the Sept 2022 low). Key initial resistance is 285.5-291 (Oct/Nov highs 

and the 200-day ma). WTI Crude rebounds from support at 73.60 (11/28/22 low). Initial 

resistance is 84.5 (50-day ma) and 93.64-94 (Oct/Nov highs). Gold rebounded from 1,618-1,622  

(Sept/Oct/Nov 2022 lows). Resistance is 1,824-1,837 (Sept 2021 and Aug 2022 highs) and 

1,879.5-1,882.5 (Nov 2021 and Jun 2022 highs). 

Currencies – USD – Five negative outside days (9/28, 10/13, 10/21, 11/10, and 11/30/22) led to 

a recent correction to pivotal support at 104-105.5. Initial resistance is 109-110 (50-day ma). 

EURUSD – Five positive outside days ( 9/28, 10/13, 10/21, 11/10, and 11/30) led to recovery to 

key resistance at 1.035-1.037 and 1.06-1.0787. Initial support is 1.00-1.02. USDJPY – A 

negative outside day (10/21/22) triggered consolidation below support at 138-139 to 133-135 

(200-day and 10-mo ma). Initial resistance is 137.5-140 (12/1/22 breakdown and 11/30/22 high). 

S&P 500 Sectors – RRG study continues to strengthen from the previous week as six S&P 

sectors now reside in the Leading Quadrants. Consumer Staples (XLP) and Materials (XLB) join 

Healthcare (XLV), Financial (XLF), Industrials (XLI), and Energy (XLE) in the Leading 

Quadrant. Consumer Discretionary (XLY), Utilities (XLU), Communication Services (XLC),  

Technology (XLK), and Real Estate (XLRE) remain in the Lagging Quadrant. XLK and XLRE 

are improving, and XLY, XLU, and XLC are weakening. 
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SPX nears pivotal 

intermediate-term 

resistance at 4,105-

4,219 or the top of 

the Jan/Mar 2022 

downtrends, Jun, 

and Sept 2022 

highs, the 50% 

retracement from 

the Jan-Oct 2022 

decline, top of the 

Oct 2022 uptrend 

channel, and the 

8/23/22 gap-down. 

A convincing 

breakout and surge 

above the 8/16/22 

high (4,325.28) 

reverse a 1-year 

primary downtrend, 

confirms the 

10/13/22 low as a 

market bottom and 

reaffirms an 

intermediate-term 

rally. Initial support 

rises to 3,938.5-

3,965, and below 

3,906.5-3,912 and  

3,807-3,860. 

SPX Index – Near-term and Intermediate-term 

 

S&P 500 Index (SPX) – SPX nears pivotal resistance at 4,105-4,219 or the Jan/Mar 2022 downtrends (4,105-4,139), 

Jun/Sept 2022 highs (4,177.5/4,119), 50% retracement (4,155) from Jan-Oct 2022 decline,  top of the Oct 2022 uptrend 

channel (4,179), and the 8/23/22 gap-down (4,195-4,219). The ability to breakout reverses the 1-year primary 

downtrend and hints at an intermediate-term recovery to 4,308-4,325 (May/Aug 2022 reaction highs and 61.8% 

retracement). A higher-high solidifies the 10/13/22 low as a market bottom and reaffirms an intermediate-term 

recovery toward 4,495-4,513 (Dec 2021 low and 4/21/22 negative outside day high), 4,595-4,637 (Feb and Mar 2022 

highs), and 4,744-4,818.62 (Nov 2021 and Jan 2022 all-time highs). Initial support rises to 3,938.5-3,965 (11/30/22 

low and the bottom of Oct 2022 uptrend) and below this 3,906.5-3,912 (11/1/22 high and 11/17/22 low), 3,807-3,860 

(50-day ma, 11/10/22 gap-up, May 2022 low, and 10/5/22 high), 3,698-3,721.5 (Jul and Nov 2022 lows), 3,584-3,637 

(Jun and Sept 2022 lows), and 3,491.58 (10/13/22 reaction low). 

Source: Courtesy of StocksCharts.com 
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INDU – Breakout 

above 50/200-day 

ma, Jan/Apr 2022 

downtrends, and 

8/16/22 reaction 

high hint at a trend 

reversal and signals 

an intermediate-

term recovery. 

Initial support rises 

to 33,484 (11/30/22 

low) and 33,036-

33,168 (11/20/22 

gap-up and Jan/Apr 

downtrends). 

NDX – Five positive 

outside days 

(Oct/Nov 2022) and 

the 11/10/22 gap-up 

led to another rally 

toward pivotal 

resistance at 

12,319-12,898 (200-

day ma and Dec 

2021/Mar 2022 

downtrends). Initial 

support rises to 

11,352-11,588.5 

(50-day ma) and 

11,013-11,236. 

Dow Jones Industrial Avg and NASDAQ 100 Index  

 
Dow Jones Industrial Average (INDU) – Three positive days (10/13, 10/21, and 11/30/22) coupled with an 11/10/22 

gap-up (33,065-33,168) have led to INDU gains of 20.71% over the past 34 trading days. In the process, INDU has 

surpassed its 50-day/200-day ma (31,764/32,459), the Jan 2022 primary downtrend (33,036-33,163), and the 8/16/22 

reaction high (34,281.36). A confirmed breakout reverses the Jan 2022 primary downtrend and signals an 

intermediate-term recovery to 35,492-35,824 (Aug 2021, Feb 2022, and Apr 2022 highs), and 36,566-36,953 (Nov 

2021 and Jan 2022 all-time highs). Initial support rises to 33,484 (11/30/22 low) and below this 33,036-33,168 

(11/10/22 gap-up and the extension of Jan/Apr 2022 downtrends), 32,459-32,504 (9/12/22 high and the 200-day ma), 

31,727-31,764 (11/3/22 low and 50-day ma), 30,206-30,454.5 (10/21/22 low and 10/18/22 breakout), 29,653-30,144 

(Jun and Jul 2022 lows), and 28,661-28,716 (Sept and Oct 2022 reaction lows). 

 
NASDAQ 100 Index (NDX) – Five positive outside days (i.e., 10/13, 10/21, 10/28, 11/4, and 11/22/22) and a large gap-

up (11/10/22) led to another NDX rally from the 10/13/22 low (10,440.64). NDX nears a critical phase of its rally as 

it challenges pivotal intermediate-term resistance at 12,327-12,898, coinciding with the 9/13/22 gap-down (12,327-

12,640), top of the Bollinger Bands (12,319), 61.8% retracement (12,468) from Aug-Oct 2022 decline, 200-day ma 

(12,528), Dec 2021/Mar 2022 primary downtrends (12,516/12,618), 6/2 and the 9/12/22 highs (12,898/12,753), and 

the 38.2% retracement (12,856.5) from the Nov 2021-Oct 2022 decline. The ability to convincingly break out above 

this crucial resistance zone reverses the 1-year primary downtrend and signals an intermediate-term recovery toward 

13,603-13,721 (50% retracement from Nov 2021-Oct 2022 decline and the  Aug 2022 reaction high). Above the Aug 

2022 high confirms a higher-high pattern and reaffirms the intermediate-term rally toward 14,349 (61.8% 

retracement) and 15,196-15,265  (Feb/Mar 2022 highs). Failure to surpass intermediate-term resistance at 12,327-

12,898 warns of another pullback to initial support at 11,352-11,588.5 (middle of the Bollinger Bands, the 11/29/22 

low, and the 50-day ma) and below this 11,013-11,236 (11/10/22 gap-up and the Jun 2022 low), 10,858-10,967 (Bottom 

of Bollinger Bands and Sept 2022 low), and 10,441-10,632 (Oct and Nov 2022 reaction lows). Violation of the Oct/Nov 

lows confirms the resumption of the primary downtrend and the next NDX sell-off. 

 
Source: Courtesy of StocksCharts.com 
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EAFE nears next 

resistance at 2,007-

2,058 (Nov 20220 

breakout). Initial 

support is 1,897.5-

1,928 (200-day ma). 

 MSCI EM nears 

next resistance at 

985-988 and 1,005-

1,027. Initial 

support rises to 927 

and 896-910.5. 

Nikkei 225 – The 

Oct 2022 oversold 

rally stalls at pivotal 

resistance near 

28,339-28,660. 

Initial support rises 

to 27,207-27,348.5 

(50-day and 200-

day ma). 

   SSE Composite 

nears pivotal 

resistance at 3,202-

3,229 (200-day ma 

and Jan downtrend). 

Initial support is 

3,080-3,071 and 

3,048-3,071. 

MSCI EAFE, EM, Nikkei 225, and SSE Composite

  
EAFE – Oct rally nears next resistance at 2,007-2,058. Initial support is 1,897.5-1,928 (200-day ma). 

EM – Next resistance is 985-988 and 1,005-1,027. Initial support rises to 927 and 896-910.5. 

Nikkei 225 – Rally stalls at pivotal resistance near 28,339-28,660. Initial rises to 27,207-27,348.5. 

  

SSE Index – Nears pivotal resistance at 3,202-3,229 (200-day ma). Initial support is 3,080-3,071. 
 

Source: Courtesy of StocksCharts.com 
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The 10-year minus 

3-mo yield spread 

continues to 

contract (-0.83) as it 

nears Jan 2001 

extreme low (-0.95). 

Will it bounce? 

 The 10-year minus 

2-year continues to 

contract further, 

setting another 

chart low of -0.77 

(Dec 2022). Will the 

next recession occur 

as early as Dec 

2022-Feb 2023? 

TNX – Violation of 

the 50-day ma 

(3.896%) triggered 

a recent pullback to 

key support at 3.48-

3.64% (Sept 2022 

breakout, Oct 2022 

low, Dec 2022 

uptrend, and 38.2% 

retracement from 

the Aug-Oct rally). 

Initial resistance is 

3.90-3.92%. 

 

 

 

 

 

 

10-year US yield (TNX) & US Treasury Yield Curve  

10-year minus 3-month yield spread – The actual inversion of the US Treasury yield curve does not necessarily signal 

an economic contraction or a major US recession. It is when the spreads of the 10-year minus 3-month yield contract 

to an extreme low (negative spread) and widen significantly that triggers a US contraction/recession and SPX bear 

market. For instance, when the yield spreads traded to an extreme low of -0.95 (Jan 2000) before expanding sharply 

higher, this subsequently led to the tech/telecom 2000-2002 bear market. Also, before the onset of the global financial 

crisis, yield spreads contracted to an extreme low of -0.64 (Feb 2007) before reversing and expanding sharply higher. 

The extreme widening led to the 2007-2009 global financial crisis and global recession. Three years ago, the yield 

spreads plummeted to an extreme low of -0.52% (Aug 2019), or just above its 2007 bottom (-0.64) before widening to 

1.16 (Mar 2020), triggering Feb-Mar 2022 pandemic-induced recession. Since then, the spread has expanded to a 

high of 2.27 (May 2022) before contracting sharply. The current spread (-0.83) nears the 2001 bottom (-0.95). In four 

previous yield spread expansions, three occurrences led to US recessions and SPX bear declines (2000-2002, 2007-

2009, and Feb-Mar 2020). However, the 2013 scenario resulted in neither a US recession nor an SPX bear decline. 

Will the Aug 2019-May 2022 spread expansion followed by the May 2022 contraction lead to another US recession? 

  
10-year minus 2-year yield spread – In the past 32 years, (6) ten-year minus two-year spread inversions have 

developed. 5 inversions led to US recessions. Only the Jun 1998 inversion did not trigger a US recession. It averaged 

around 8.5-10.5 months from the date of inversion to the start of an official US recession. The early-Apr 2022 

inversion (-0.06) warns of the next US recession as early as Dec 2022 to Feb 2023. 

 
10-year Treasury yields (TNX) – Trading above 3.248-3.483% reaffirms the 1981 structural downtrend breakout. 

However, there is formidable resistance at 4.4-4.5%, corresponding to the top of the 2020/2021 uptrend channel and 

the Sept 2022 breakout target. An oversold condition and the failure to clear 4.4-4.5% triggered a consolidation toward 

3.48-3.64 (Sept 2022 breakout, Oct 2022 low, Dec 2021 uptrend, and the 38.2% retracement from Aug-Oct 2022 rally) 

and below this to 3.2-3.35% (Jun 2022 breakout and the 61.8% retracement), 3.07% (200-day ma), and 2.53-2.74% 

(Aug 2022 low and the Aug 2020 uptrend). Initial resistance is 3.90-3.92 (50-day ma and 11/10/22 breakdown) and 

4.22-4.33 (Oct/Nov 2022 highs). 

 
Source: Courtesy of StocksCharts.com 
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  CRB rebounds 

from key support at 

261-264 (61.8% 

retracement from 

Dec 2021-Jun 2022 

rally and the Sept 

2022 low). Key 

initial resistance is 

285.5-291 (Oct/Nov 

highs and the 200-

day ma). 

WTI Crude 

rebounds from 

support at 73.60 

(11/28/22 low). 

Initial resistance is 

84.5 (50-day ma) 

and 93.64-94 

(Oct/Nov highs). 

Gold rebounded 

from 1,618-1,622  

(Sept/Oct/Nov 2022 

lows). Resistance is 

1,824-1,837 (Sept 

2021 and Aug 2022 

highs) and 1,879.5-

1,882.5 (Nov 2021 

and Jun 2022 

highs). 

 

 

 

 

 

 

Commodities – CRB Index, WTI Crude Oil & Gold 

 
CRB Index – May 2021 breakout above 206.95 suggests CRB targets to 331.62-338 (61.8% retracement from 2008-

2020 decline, Nov 1980 high, and Apr 2022 breakout target), 366-371 (2006/2011 highs), and 473.97 (Jul 2008 all-

time high), longer-term. However, the rally to 329.59 (6/10/22) led to an overbought condition. A negative outside 

month (Jun 2022) coupled with violations of the May 2022 uptrend and the 50-day/200-day ma warn of a correction 

to 261-264 (61.8% retracement from Dec 2021 to Jun 2022 rally and Sept 2022 low). Violation here warns of deeper 

correction to 241-245 (Jan 2022 breakout and the 38.2% retracement from 2020-2022 rally) and below this 228.5 (30-

mo ma), 215.5-218 (Dec 2021 low and 50% retracement), 205-207 (Jul/Aug 2021 lows), and 200 (2009 lows). The 

ability to find support at 261-264 can lead to recovery to key initial resistance at 285.5-291 (200-day ma and the 

Oct/Nov 2022 highs) and above this 292-295 (early and mid-Aug 2022 highs), 301.75 (8/30/22 high), 309 (Mar 2022 

high), 316-317 (extension of the bottom of 2020 uptrend channel and the Apr 2022 highs), and 329.5 (6/10/22 high). 

 
WTI Crude Oil – Key resistance remains at 123.5/130.5 (Mar/Jun 2022 highs). Above this renders a retest of 147.27 

(2008 all-time high) and 161-167 (top 2020 uptrend channel and breakout target). The Apr 2022 rally to 123.5/130.5  

has created an overbought condition, prompting consolidation. The WTI pullback found key support at 76-77 (pivotal 

late-2021 breakout and Sept 2022 lows). Additional support is 70-73 (extension of 2008 downtrend breakout and the 

30-mo ma), 65-66 (Jul and mid-Dec 2021 lows), and 61.5-62.5 (May/Aug/Dec 2021 lows). The ability to rebound from 

73.60 (11/28/22 low) signals an oversold rally to initial resistance at 84.5 (50-day ma) and above this 93.64-94 (10/10 

and 11/7/22 highs and 10-mo ma), 97-97.5 (Aug 2022 highs and 200-day ma), 101.88 (7/29/22 high), 105-107 

(extension of Nov 2020 uptrend breakdown, and the Jul 2022 highs), 115-116.5 (Mar 2022 downtrend, mid-March, 

and Mid-May 2022 highs), and 123.68-130.5 (Mar/Jun 2022 highs). 

 
Gold – A decade-long cup and handle breakout above 1,827 suggests a gold rally to 2,593-2,723, over time. However, 

an overbought condition developed at 2,078.80 (3/8/22 high) or near 2,089.20 (Aug 2020 all-time high). Violation of 

pivotal support at 1,672-1,678 (Jun 2020, 2021, and Jul 2022 lows) led to a retest of 1,627.5 (50% retracement from 

2018-2020 rally), and below this 1,518.5-1,566 (Jan 2020 breakout and the 61.8% retracement), and 1,446-1,451 (Nov 

2019 and Mar 2020 lows). A positive outside day on 10/21/22 triggered a recovery to 1,739-1,753 (Sept/Oct 2022 highs 

and Dec 2021 low, achieved), 1,755.5-1,802.5 (May 2022 low, 200-day ma, and 30-wk ma, achieved), 1,824-1,837 

(Sept 2021 and Aug 2022 highs), 1,879.5-1,882.5 (Nov 2021/Jun 2022 highs), 1,919 (Jun 2021 high), 1,962.5-1,966 

(Nov 2020 and Jan 2021 highs), 2,003 (Apr 2022 high), and 2,079-2,089 (Aug 2020 and Mar 2021 highs). Initial 

support rises to 1,719-1,738 (11/10/22 breakout and 11/23/22 low) and below this 1,673-1,709 (2021 and Jul 2022 

lows and 50-day ma), and 1,618-1,622 (Sept and Oct 2022 lows). 

 

Source: Courtesy of StocksCharts.com 
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USD – 5 negative 

outside days (9/28, 

10/13, 10/21, 11/10, 

and 11/30/22) led to 

a recent correction 

to pivotal support at 

104-105.5. Initial 

resistance is 109-

110 (50-day ma).  

  EURUSD – 5 

positive outside days 

( 9/28, 10/13, 10/21, 

11/10, and 11/30) 

led to recovery to 

key resistance at 

1.035-1.037 and 

1.06-1.0787. Initial 

support is 1.00-1.02 

  USDJPY – A 

negative outside day 

(10/21/22) triggered 

consolidation below 

support at 138-139 

to 133-135 (200-day 

and 10-mo ma). 

Initial resistance is 

137.5-140 (12/1/22 

breakdown and 

11/30/22 high). 

 US Dollar Index, EURUSD, and JPYUSD 

US Dollar Index (USD) – US Dollar Index (USD) broke out above key resistance at 103.82-103.96 (Jan 

2017/Mar 2020 highs), suggesting 15.81 points or 118.59-121.21 (103.96 breakout projection, Oct 2000, Jul 

2001, and Jun 2002 highs). However, five negative outside days (9/28, 10/13, 10/21, 11/10, and 11/30/22) have 

led to recent consolidation. Pivotal support is 104-105.5 (8/10/22 low, 7/1/22 breakout, 10-mo ma, 200-day ma, 

Nov/Dec 2022 lows, and the 38.2% retracement from May 2021-Sept 2022 rally). Violation warns of deeper 

correction to 101.5-102 (bottom of May 2021 uptrend channel, the May 2022 lows, and the 50% retracement) 

and 97-99 (30-mo ma, Apr 2022 breakout, and the 61.8% retracement). The ability to rebound from 104 is 

critical to a USD recovery to initial resistance at 109-110 (11/10/22 breakdown and 50-day ma) and above this 

110.79-110.89 (9/7 and 11/10/22 highs), 113.04-113.85 (Oct and Nov 2022 highs), and 114.75 (9/28/22 high). 

EURUSD – A 14-year downtrend channel and a 7-year head/shoulders top breakdown below the neckline 

suggest a decline to 0.9330-0.9592 (May and Jun 2002 breakouts), 0.8568 (Feb 2002), and 0.8352 (Jul 2001), 

and 0.8230 (Oct 2000). Five positive outside days (9/28, 10/13, 10/21, 11/10, and 11/30/22) led to an oversold 

rally to key resistance at 1.035-1.037 (May/Jun 2022 lows, Aug 2022 high, 10-mo ma, and 200-day ma). A 

convincing breakout extends the EURUSD recovery to 1.06-1.0787 (6/27/22, May, Jun 2022 highs, Mar 2022 

lows, May 2021 downtrend, and 38.2% retracement from 2021-2022 decline), 1.09 (50% retracement), and 

1.118-1.12 (Mar 2022 high and 61.8% retracement). Initial support rises to 1.002-1.0198 (11/10/22 breakout 

and 50-day ma), 0.9705-0.9730 (10/21/22 and 11/3/22 lows), and 0.9538-0.9634 (9/28 and 10/13/22 lows).  

   
USDJPY – The 20 and 30-year breakouts during 2022 above 147.62 (Aug 1998 high) suggest the next 

resistance at 151.77-152.62 (Mar 2022 breakout target and Jun 1989 high, achieved) and 160.35 (Apr 

1990 high). An extremely overbought condition coupled with a negative outside day on 10/21/22 

triggered consolidation below 138-139 (8/29/22 gap-up, 9/1/22 breakout, and Nov 2022 lows) toward 

133-135 (38.2% retracement from 2020-2022 rally, 200-day ma, and 10-mo ma) and below this 130-131 

(Jun 2022 breakout and the Aug 2022 lows), 126-127 (Apr 2022 breakout, May 2022 lows, and the 50% 

retracement), and 121.5  (61.8% retracement). Initial resistance is 137.5-140 (12/1/22 breakdown and 

11/30/22 high) and 142-144 (11/21/22 high and 50-day ma). 

 
Source: Courtesy of StocksCharts.com 
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RRG study 

continues to 

strengthen from the 

previous week as six 

S&P sectors now 

reside in the 

Leading Quadrants. 

Consumer Staples 

(XLP) and Materials 

(XLB) join 

Healthcare (XLV), 

Financial (XLF), 

Industrials (XLI), 

and Energy (XLE) 

in the Leading 

Quadrant. 

Consumer 

Discretionary 

(XLY), Utilities 

(XLU), 

Communication 

Services (XLC),  

Technology (XLK), 

and Real Estate 

(XLRE) remain in 

the Lagging 

Quadrant. XLK and 

XLRE are improving 

and XLY, XLU, and 

XLC are weakening.  

S&P 500 Sectors – Relative Rotation Graph

 
In the past eight weeks ending on November 28, 2022, the RRG study continues to strengthen from the 

previous week as six S&P sectors now reside in the Leading Quadrants. Consumer Staples (XLP) and 

Materials (XLB) join Healthcare (XLV), Financial (XLF), Industrials (XLI), and Energy (XLE) in the 

Leading Quadrant. Consumer Discretionary (XLY), Utilities (XLU), Communication Services (XLC),  

Technology (XLK), and Real Estate (XLRE) remain in the Lagging Quadrant. XLK and XLRE are 

improving, and XLY, XLU, and XLC are weakening. 

 
Source: Courtesy of StocksCharts.com 
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 ADP, ANET, APH, 

ENPH, HPE, IBM, 

IT, KEYS, KLAC, 

MCHP, MSI, ON, 

SNPS, and ORCL

    

Bold = Relative 

strength leaders in the 

sector and/or attractive 

buy levels. 

   S&P Technology Relative Rotation Graph (RRG)

 
Source: Courtesy of StocksCharts.com 
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Healthcare: 

 A, ABBV, ABC, 

AMGN, BIIB, BMY, 

CAH, CI, DXCM, 

GILD, HUM, IDXX, 

ISRG, LLY, MRK, 

MRNA, REGN, 

UNH, and VRTX

 

 

Healthcare Relative Rotation Graph (RRG)

 
Source: Courtesy of StocksCharts.com 
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Industrial: 

AME, BA, CAT, 

CMI, CTAS, DE, 

ETN, GD, GWW, 

HON, IEX, IR, JCI,  

LMT, NOC, PCAR, 

PWR, ROK, TT, 

URI, and XYL

 

 

Industrial Relative Rotation Graph (RRG)

 
Source: Courtesy of StocksCharts.com 
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Consumer 

Discretionary: 

AZO, BWA, DRI, 

ETSY, GPC, LVS, 

MCD, ORLY, ROST, 

TJX, TSCO, SBUX, 

ULTA, and WYNN 

 

 

 

 

Consumer Discretionary Relative Rotation (RRG)

 
Source: Courtesy of StocksCharts.com 
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Communication 

Services: 

IPG, NWSA, OMC, 

NFLX, and TMUS

 

Materials:  

APD, CTVA, DD, 

FCX, FMC, LIN, 

NUE, and PPG

 

 Communication/Materials Relative Rotation (RRG)

 
Source: Courtesy of StocksCharts.com 
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Energy: 

APA, COP, CVX, 

EOG, HES, MPC, 

MRO, OXY, PSX, 

SLB, and XOM

 

Consumer Staples: 

ADM, CAG, CPB, 

GIS, LW, MDLZ, 

MNST, PEP, SJM, 

SYY, and WMT

 

Energy/Consumer Staples Relative Rotation (RRG)

 
Source: Courtesy of StocksCharts.com 
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Financial: 

AFL, AJG, AMP, 

BLK, CBOE, FDS, 

GS, HBAN, MET, 

NDAQ, PFG, PGR, 

RE, RJF, SCHW, 

and WTW

  

Financial Relative Rotation Graph (RRG)

 
Source: Courtesy of StocksCharts.com 
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Utilities: 

AES, NEE, PCG, 

and PNW

Real Estate: 

EQIX, FRT, HST, 

IRM, KIM, REG, 

and SPG

 

   Utilities and Real Estate Relative Rotation (RRG)

 

Source: Courtesy of StocksCharts.com 
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SCTR is a relative 

ranking system that 

incorporates 6 key 

technical indicators 

covering 3 different 

time frames (long-

term, medium, and 

short-term) 

including a 200-day 

ma, 125-day rate of 

change, 50-day ma, 

20-day rate of 

change, and 14-day 

RSI, and Percentage 

Price Oscillator. 

SCTR ranking of top 

5 large-cap stocks 

(FSLR, PDD, 

ETSY, ALNY, and 

FICO) 

Technical Ranking (SCTR) – Top 5 Stocks (Pg. 1)f

 

 
 

 
 

 
 

 
Source: Courtesy of StocksCharts.com 

 

 

 

  

  



   18 

 

Lee Technical Strategy Newsletter – December 5, 2022         

SCTR ranking of the 

next top 5 large-cap 

stocks (ENPH, 

TPL, GMAB, 

ERIE, and HZNP) 

Technical Ranking (SCTR) – Next 5 Stocks (Pg. 2)

 

 

 
 

 
 

 
Source: Courtesy of StocksCharts.com 
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DISCLAIMERS OF WARRANTIES AND LIMITATIONS ON LIABILITY: 

THE SUBSCRIBER AGREES THAT ITS USE OF THE NEWSLETTER AND THE CONTENT ARE ON AN "AS-IS", "AS AVAILABLE" BASIS, AND 

LEE SPECIFICALLY DISCLAIMS ANY REPRESENTATIONS OR WARRANTIES, EXPRESS OR IMPLIED, INCLUDING, WITHOUT LIMITATION, 

ANY REPRESENTATIONS OR WARRANTIES OF NON-INFRINGEMENT, MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE. 

UNDER THIS AGREEMENT, LEE DOES NOT GIVE TAX OR INVESTMENT ADVICE OR ADVOCATE THE PURCHASE OR SALE OF ANY 

SECURITY OR INVESTMENT. THE SUBSCRIBER SHOULD ALWAYS SEEK THE ASSISTANCE OF A PROFESSIONAL FOR TAX AND 

INVESTMENT ADVICE. LEE AND ITS AFFILIATES AND THEIR RESPECTIVE SHAREHOLDERS, DIRECTORS, OFFICERS, EMPLOYEES, 

SUPPLIERS, CONTENT PROVIDERS AND LICENSORS (“THE LEE PARTIES”) WILL NOT BE LIABLE (JOINTLY OR SEVERALLY) TO THE 

SUBSCRIBER OR ANY OTHER PERSON AS A RESULT OF ITS ACCESS OR USE OF THE NEWSLETTER OR SUCH RELATED CONTENT AND 

SUBSCRIBER BENEFITS FOR INDIRECT, CONSEQUENTIAL, SPECIAL, INCIDENTAL, PUNITIVE, OR EXEMPLARY DAMAGES, INCLUDING, 

WITHOUT LIMITATION, LOST PROFITS, LOST SAVINGS AND LOST REVENUES (COLLECTIVELY, THE "EXCLUDED DAMAGES"), WHETHER 

OR NOT CHARACTERIZED IN NEGLIGENCE, TORT, CONTRACT, OR ANY OTHER THEORY OF LIABILITY, EVEN IF ANY OF THE LEE 

PARTIES HAVE BEEN ADVISED OF THE POSSIBILITY OF OR COULD HAVE FORESEEN ANY OF THE EXCLUDED DAMAGES.  IF ANY 

APPLICABLE AUTHORITY HOLDS ANY PORTION OF THIS SECTION TO BE UNENFORCEABLE, THEN THE LEE PARTIES' LIABILITY WILL 

BE LIMITED TO THE FULLEST POSSIBLE EXTENT PERMITTED BY APPLICABLE LAW.  

Lee is not registered as a securities broker-dealer or investment adviser with any jurisdiction and is not providing any personalized financial, investment, or tax 

advice under this Agreement. The Lee Parties cannot assess or guarantee the suitability of any particular investment to any personal situation. Accordingly, the 

Subscriber bears complete responsibility for its investment, financial, and tax research and decisions and should seek the advice of a qualified professional 

before making any decisions based on the Newsletter. The Newsletter is provided solely for informational purposes and does not constitute an offer or solicitation 

to buy or sell any securities. All opinions expressed and information and data provided therein are subject to change without notice. Lee does not undertake any 

duty or obligation to update any past Content of the Newsletter to reflect current market conditions or other changes.  

 

IN NO EVENT SHALL ANY OF THE LEE PARTIES BE LIABLE FOR ANY DAMAGES OR LOSSES RESULTING FROM ANY INVESTMENT, 

FINANCIAL, OR TAX DECISIONS THE SUBSCRIBER MAKES AS A RESULT OF ACCESSING OR USING THE NEWSLETTER.  

 

By using the Newsletter, the Subscriber accepts the foregoing disclaimers and limitations on liability and the Subscriber assumes all risks associated with such 

use, including without limitation, risk of investment losses, the risk to the Subscriber's computer, software, or data being damaged by any virus transmitted or 

activated via the Newsletter or material that may be included within or accessed from the Newsletter. The Subscriber also acknowledges that Lee has not 

established any investment advisory relationship with the Subscriber and is not providing any investment advice or investment advisory services under this 

Agreement. Further, the presence of any hyperlinks from the Newsletter to third-party websites does not imply any kind of endorsement of the content on such 

websites by Lee or the Lee Parties or their sources of information or any association with the owners or operators of such websites, and the views expressed at 

such websites that may be linked through the Newsletter are not necessarily the views of Lee or the Lee Parties, its sources of information or employees of Lee 

or the Lee Parties.  Such hyperlinks are provided for information and reference purposes only and Lee and the Lee Parties are not responsible for the availability 

of these external websites or for any of the contents, advertising, products, or other materials on such websites. Any concerns regarding any hyperlink should 

be directed to the respective website owner or operator/webmaster.  

 

DISCLAIMER AS TO SIMULATED PERFORMANCE RESULTS: 

HYPOTHETICAL OR SIMULATED PERFORMANCE RESULTS HAVE CERTAIN INHERENT LIMITATIONS. UNLIKE ACTUAL PERFORMANCE 

RECORDS, SIMULATED RESULTS DO NOT REPRESENT ACTUAL TRADING AND SUCH SIMULATED PERFORMANCE RESULTS MAY HAVE 

UNDER- OR OVER-COMPENSATED FOR THE IMPACT, IF ANY, OF CERTAIN MARKET FACTORS. NO REPRESENTATION IS BEING MADE 

THAT ANY STOCKS, PORTFOLIO, FINANCIAL INSTRUMENT, OR INVESTMENT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES 

SIMILAR TO THOSE SHOWN OR DESCRIBED IN THE NEWSLETTER. ACTUAL PERFORMANCE WILL VARY BASED ON MANY FACTORS, 

INCLUDING MARKET CONDITIONS AND APPLICABLE FEES AND EXPENSES RELATED TO ACTUAL TRADING. PAST PERFORMANCE IS 

NOT NECESSARILY INDICATIVE OF FUTURE RESULTS AND FUTURE ACCURACY AND PROFITABLE RESULTS CAN NOT BE 

GUARANTEED. THE NEWSLETTER IS BASED ON INFORMATION AVAILABLE AS OF THE TIME IT WAS WRITTEN. LEE AND THE LEE 

PARTIES DISCLAIM ANY DUTY TO UPDATE THE NEWSLETTER. IN PARTICULAR, BY CONTINUING TO MAKE THE NEWSLETTER 

AVAILABLE, ON ITS WEBSITE OR OTHERWISE, AFTER THE DATE OF ITS FIRST PUBLICATION, NEITHER LEE NOR THE LEE PARTIES MAKE 

ANY REPRESENTATION AS TO THE TIMELINESS OF THE INFORMATION IN THE NEWSLETTER. 

 

LEE TECHNICAL STRATEGY Newsletter is a publication of Lee NY Holdings LLC. 

Copyright 2022, Lee NY Holdings, LLC. All rights reserved.  


