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With the long-term trend in the 
MSCI US index turning higher for 
the first time in 68 weeks, the 
longest sustained downtrend in 
more than a decade has ended.



At the index-level, the US is 
joining most of the rest of the 
world in an up-trend. Pacific ex-
Japan joined Canada in a 
downtrend (together those two 
regions represent ~10% of global 
equity exposure on average).



Within the US, Large-cap value 
remains the only area showing 
meaningful trend strength, 
though large-cap growth is on 
the rise.



At the sector level we are seeing a 
rotation in strength away from 
Energy and Materials (which make 
up less than 7% of the S&P 500) 
and toward Technology and 
Communication Services (which 
account for 40% of the S&P 500).
This shift in sector strength helps
explain why index-level trends are
able to improve even as breadth
remain poor.



Within the fixed income model,
Munis are seeing some relative 
slippage, but remain overall
remain in an uptrend.



Continued trend strength in high 
yield bonds suggests the market 
is not experiencing much overall 
stress. 






