
Contact information:  Cerundolo Investment Research Inc.  Email:  guy@cerundoloresearch.com   Telephone:  617-257-6172 
For Single Subscriber Use Only and Not To Be Distributed Without the Written Authorization of  

Cerundolo Investment Research, Inc.  Copyright Ó 2023 All Rights Reserved 

 

  Cerundolo Investment Research, Inc. 

Technical Tuesday   
November 10, 2024 

Items of Interest: 

 
U.S. Markets 

• The S&P 500 has shown a loss of upside momentum with its last drive higher off the early November 

low.  There is no sign of a top formation, which leads us to believe we could see a sideways range 

unfolding.  The Mid Cap (MDY) and Russell 2000 have been pausing from their target zones and are 

also poised for consolidation.   

• On page 7, we score and rank the 11 S&P sector ETFs.  The top 3 sectors are the XLC, XLF, and XLY.  

We see recent deterioration in all of the others, with the SOXX and XLV having the largest one month 

change in their scores. 

• In Europe, the FTSE MIB has been in a consolidation pattern for most of the year.  The DAX has had 

the strongest upside momentum recently as the CAC and Swiss (SMI) remain in a weak position. 

• The Nikkei on page 15 is in a multi-month consolidation and an index to monitor for a directional 

breakout, either up or down, as it approaches the apex of its pattern. 

• The MSCI All Country World Index (ACWI) on page 18 is in a well-defined bullish uptrend. The index is 

made up of 3,000 companies from 23 developed countries and 24 emerging markets. 
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Below is the current ranking of the 11 S&P sector ETFs, along with the addition of the SOXX.  Scores of 4 or greater are considered bull-

ish and cautious below that level.  The first four ETFs have positive scores but the XLK has deteriorated from the previous month score of 

6.3 to now 5.6.  The weakness in the scores stems from the weak relative performance vs. the S&P.  The “4” in the column Rel-Td indi-

cates the relative line is below its declining 200-day, and the “-3” in column “MOM-Rel” indicates the momentum trend of the relative is 

weak.  At the bottom of the list, we have the SOXX and the XLV weak in four of the model factors, and their model scores have been de-

clining since the beginning of October.  The following pages provide a quick look at the definition of the four model inputs. 

 

We score and rank the constituents of each ETF and can provide you with that ranking upon request. 
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