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Last week was a short 4-day week with a Holiday on Wednesday.  We saw a strong rally continue 

Monday with most all indexes up and with the Nasdaq leading to new all time highs. Tuesday saw a 

pause and small pullback before the Holiday on Wednesday. Thursday saw a strong open with new all 

time highs in the Nasdaq and S&P that quickly reversed and sold off most all d ay. Friday saw a narrow 

range day with lower lows as quad witching expiration occurred. We saw some sector rotation late last 

week as leadership changed on Thursday and Friday to favor the Dow Industrials and Transports while 

the Nasdaq showed weakness. 

This week we saw rotation continue as the S&P was mostly flat this week while the Nasdaq Composite 

declined Monday, rallied Tuesday, Wednesday and Thursday then saw a failed new high early Friday 

before selling off most of the day to deliver the largest rang e day this week.  

Most of the major Indexes (S&P-500, Nasdaq-100 and Dow Industrials) all saw nearly a flat week this 

week ending the week with a very small loss. The Nasdaq Composite ended this week with a tiny gain 

while the Russell 2000 saw a respectable gain. 

With the end of the Month and the 2 nd Quarter, we will include  some monthly charts in this weekõs 

publication to hel p keep a long term perspective of the major indexes and how we got here. Longer 

term perspectives often help clarify what we see in the short term charts.    

This principle is a very useful tool:  If you ever feel confused or un -clear by what you see on any chart, 

look to a longer time frame version of that chart to see if that context helps to clarify the context of 

the shorter time fr ame chart. I find that this usually helps a lot to keep context in mind. When a Trend 

Changes, it is usually seen on the shortest time frame charts first, then if it continues it is soon seen on 

the next longer time frame chart, and then the next longer ti me frame chart, etc.  If the change in 

Trend does NOT continue on longer time frame charts, then it is suspect to more likely be a ôhead 

fakeõ that is seen only on the shorter time frame charts. Non-Trending ônoiseõ is much more common 

on the shorter time frame charts and gets less significant the longer the time frame.  Think of it as 

ôconfirmationõ of a change in Trend  as it progresses from shorter time frame charts to longer and 

longer time frame charts if  that change is significant. Many traders can easily get confused if they are 

only looking at a short time frame chart . It is easy to avoid this confusion by referring  to a longer time 

fr ame chart for context .  

Letõs look at the charts to see what they are telling us, with both longer term and shorter term time 

frames.  

 

 

 

 



 

S&P 500 monthly chart as of June 28, 2024 ð After three months that remained mostly with in the same 

range we see this month (June) as del ivering new all time highs, a higher low and a higher close.  The 

2024 rally seems to resume this month.  

 

 

S&P 500 weekly chart as of June 28, 2024 ð Here we see we see a fourth week with a higher high and 

higher low  but nearly a flat close this week with last week.  

 

 



 

S&P 500 daily chart as of June 28, 2024 ð Here we can see that the S&P has been mostly within a 

narrow range for two weeks, centered on 5470 +/ - 20 pts. Friday saw a brie f break out at the open that 

delivered a new all time high then quickly reversed and sold off all day to return to this range and 

close within this range after testing the bottom of this range.  The S&P ended this week down -0.08% 

 

S&P 500 15 min. chart as of June 28, 2024 ð Here we have a grey box showing the range from 5450 to 

5490 that has contained most of the price action over the past 2 weeks. Friday saw a break out at the 

open to new all time highs, coming within 4.5 points of the upper Expected Move then quickly reversed 

and sold off all day to not only return to the grey box but  also test the bottom of this range late in the 

day. The S&P closed ôInsideõ itõs Expected Move this week. 

Next weekõs Expected Move is +/- $58.39 from Fri dayõs close at $5460.48. 



 

DJIA monthly chart as of June 28, 2024 ð We saw a rally the first 3 months of 2024 followed b y a 

decline in April  followed by a new all time high and failed rally in May. June saw an ôInsideõ month with 

a higher low and a lower high.  We have seen 3 months now of ôconsolidationõ. 

 

 

DJIA weekly chart as of June 28, 2024 ð We saw a relatively flat 3 weeks below the  20 week SMA 

followed by a  rally last week  above its 20 week SMA. This week we see higher high and higher low but a 

slightly lower close to act as  a pause this week above the 20 week SMA. 

 

 



 

DJIA daily chart as of June 28, 2024 ð Here we see a strong rally last week (+1.45%) that continued 

higher on Monday then reversed Tuesday and continued lower Wednesday. Thursday saw a small 

bounce fol lowed by a wide range swing high and low but a lower close  to end the week down -0.08%. 

Note how long this year the Industrials have been centered on 39,000 with swings higher and lower but 

little of any overall  progress.  

 

 

 

 

 

 



 

Nasdaq monthly chart as of June 28, 2024 ð The Nasdaq Composite rallied  for 3 months this year, 

paused in April then resumed the rally in May and June, delivering new all time highs again in June. 

Note t he space in-between current Price and the 20 month SMA as it has expanded a little  so far this 

year.  

 

 

Nasdaq weekly chart as of June 28, 2024 ð We saw a strong down week in mid April then the rally 

resumed for  5 weeks, paused one week then continued higher 2 weeks and paused last week. This week 

we see another new all time high and a lower low but also a higher close.  

 

 



 

Nasdaq daily chart as of June 28, 2024 ð The decline we saw Thursday and Friday of last week 

continued lower on Monday. We saw the rally resume on Tuesday, Wednesday and Thursday that 

climaxed earl y Friday with new all time high  before selling lower all day to end this week up +0.24 %. 

The widest  range day this week was seen on Friday when most, but not all , of this weekõs gains were 

returned.  

 

 

 

 

 



 

Russell 2000 monthly chart as of June 28, 2024 ð We saw a sharp decline in April that was followed by 

an ôInsideõ month and small bounce in May.  June also saw an ôInsideõ month but  with a lower close  as 

the Russell continued to consolidate sideways.  

 

 

Russell 2000 weekly chart as of June 28, 2024 ð We saw a four week decline then a bounce last week 

and this week that  crossed above its 20 week SMA (Yellow). Most of this year the Russell has been in a 

horizontal consolidation  pattern .  

 

 



 

Russell 2000 daily chart as of June 28, 2024 ð This week the Russell saw a rally Monday followed by a 

decline Tuesday and lower Wednesday. Thursday saw a rally back above its 20 day and 50 day SMAs 

that continued higher Friday to end the week up +1 .27% and now above all 3 of its key daily SMAs. 

 

 

US Indexes Percent Change Year to Date daily chart as of June 28, 2024 ð Here we can compare the 

relative performance of each of these Indexes so far this year. The Nasd aq Composite leads at +18.13% 

with the  Nasdaq-100 close behind at +16.98%.  The S&P-500 (SPY) is up +14.50% so far this year with 

the Dow Industrials (DIA) up +3.78% and the Russell 200 (IWM) up +1.09%. 

The Dow Industrials are a price weighted Index while the S&P and Nasdaq are Market Cap weighted 

Indexes, and these Market Cap weighted Indexes are strongly influenced by the 8 biggest stocks.  



Next we will look at a few key ôMarket Internals õ. 

 

 

McClellan Summation Index weekly chart as of June 28, 2024 ð Last week saw a decline below the 200 

week SMA and ended at 181.40. This week the decline continued a little lower to e nd this week at 

152.30. 

 

 

McClellan Summation Index daily chart as of June 28, 2024 ð  We see the decline continued lower this 

week and slow down (less steep of a decline) towards the end of this week, ending this week at 152.30.  

 



 

NYSE Percent above 200 day SMA daily chart as of June 28, 2024 ð Last week saw a bounce and small 

decline to end the week at 62.60%.  This week we saw a bounce Monday to nearly 64.5% followed by a 

drop Tuesday and Wednesday to about 62% then a bounce Thursday and Friday to end this week at 

63.82%. 

 

 

NYSE Percent above 50 day SMA daily chart as of June 28, 2024 ð Last week we saw a bounce up to 

48.08%.  This week we saw a bounce Monday to nearly53% then a drop Tuesday and Wednesday to 

about 47% and a bounce Thursday and Friday to end this week at 50.13%.  

 

 



 

VIX weekly chart as of June 28, 2024 ð We can see how the VIX has been trending lower over the past 

two years with smaller spike up (to the Yellow Trend Line).  Both the highs and lows have been trending 

lower.  We saw a new multi -year low  on May 23rd in the VIX.  

 

 

VIX daily chart as of June 28, 2024 ð Most of May and all of June we see the VIX remain below its 200 

day SMA (Purple). This week we saw a high on Monday that nearly tested its 50 day SMA before 

declining lo wer every day this week with a higher close only seen on Friday.  

 

 



 

VVIX daily chart as of June 28, 2024 ð The Volatility of the VIX also declined each day this week, 

crossing below its 50 day SMA on Thursday and delivering lower lows on Friday. 

 

 

 

Next we will look at a few key Commodities, Curren cy and Treasuries . 

 

 

 

 



 

Oil daily chart as of June 28 , 2024 ð Oil oscillated up and down several days this week, ending this week 

up +$0.87 from last weekõs close. 

 

 

Gold daily chart as of June 28 , 2024 ð Gold saw little change this week, remaining below its 20 day SMA 

every day, dipping lower Wednesday and recovering that dip on Thursda y. Friday saw a brief test of the 

50 day SMA but a lower close back below the 20 day SMA. 

 

 



 

US Dollar Index daily chart as of June 28 , 2024 ð The US Dollar  saw a drop Monday, a bounce Tuesday 

and Wednesday then a decline Thursday and Friday to end the week nearly flat.  

 

 

US 10 yr. Treasury daily chart as of June 28 , 2024 ð The 10 year Treasury saw a quiet and horizontal 

Monday and Tuesday then dropped to its 20 day SMA on Wednesday. Thursday saw a bounce that 

recovered about half of the prior day õs decline. Friday saw another strong decline back below its 20 

day SMA to find support near its 200 day SMA on strong volume.  

 

 



 

US Yield Rates daily table  as of June 28,  2024 ð We saw mid-term and long -term yield s increase on both 

Wednesday and Friday as the Treasuries sold off lower.  Short -term yields saw little change this week.  

The next FOMC rate setting meeting is not until July 31 st and the CME Odds are about 90% that expect 

no rate change that date.   The following  FOMC meeting is not until Sept. 18th and we now see about 

58% odds that expect a 25 basis points rate decrease and 36% odds of no rate change. 

With this in mind, we suspect that markets could be mostly horizontal until Sept. 18 th, unless we see 

some strong reactions to Q2 Earnings reports  in mid July to mid August  when the more significant  

companies report .  

 



 

FOMC Balance Sheet weekly chart as of June 26, 2024 ð The Fed decreased its Balance Sheet this week 

by $21.379 Billion to a new Total Assets of $7.231163 Trillion.  During the month of June we saw 3 

weekly decreases and 1 increase in the Balance Sheet for a total decrease of $53.156 Billion thi s 

month.  

 

 

 

Next we will look at a few key Sectors. 



 

Dow Transportation Index daily chart  as of June 28,  2024 ð The Transports saw a strong rally last week 

that continued this week, crossing above its 50 day SMA Monday, below on Tuesday and back above on 

Wednesday when it also crossed above its 200 day SMA. Thursday saw a dip below the 200 day SMA that 

was recovered on Friday with a cross above the 200 day SMA and higher close for this week, ending this 

week up +2.00% and now above all 3 of its key daily SMAs. 

 

 

XLE daily chart as of June 28 , 2024 ð The Energy sector saw a strong rally last week that continued this 

week, crossing above its 20 day SMA on Monday and remaining above all week, ending the week up 

+2.38% as the strongest sector on my list this week.  

 



 

XLF daily chart as of June 28 , 2024 ð The Financial sector has been oscillating above and below its 50 

day SMA for nearly a month. This week we saw a rally Monday above the 20 day and 50 day SMA that 

was followed with a decline Tuesday and a gap below both the 20 day and 50 day SMAs on Wednesday 

that closed lower. Thursday saw lower lows and a lower close. Friday saw a small bounce th at failed to 

close above either the 20 day or 50 day SMAs ending the week down -0.14%. 

 

 

QQQ daily chart as of June 28 ,  2024 ð The Nasdaq-100 ETF continued lower Monday then rallied 

Tuesday, Wednesday and Thursday. Early Friday saw new all time highs before strong selling closed the 

day lower, e nding the week down -0.06%. Friday saw the widest range day this week with strong 

volume.  

 



 

SOXX daily chart as of June 28 , 2024 ð The Semiconductor sector saw a sharp decline last Thursday and 

Friday that continued lower on Monday of this week, crossing and closing below its 20 day SMA. 

Tuesday saw a rally and close back above the 20 day SMA that failed to recover all of the prior day õs 

losses. Wednesday saw a lower close still above the 20 day SMA. Thursday saw a decline below the 20 

day SMA. Friday saw a gap up above the 20 day SMA briefly to higher highs before declining and closing 

the day above the 20 day SMA, down -1.26% for the week but still above all 3 of its key daily SMAs . 

 

 

XLC daily chart as of June 28 , 2024 ð The Communication Services sector saw a rally last week that 

continued this week with higher highs every day this week and new all time highs on both Thursday and 

Friday. Friday saw a sharp decline to close lower that day, ending the week up +1.16%.  

 



 

Sectors Year to Date Percent Change as of June 28,  2024 ð Here we can see the relative performance 

for each sector so far this year. Note that the SOXX, XLC and XLK have all done better than the S&P 

Index (SPY) while all of  the other 10 sectors have delivered less than the SPY so far this year with the 

XME delivering the only loss so far. 

These three sectors (SOXX, XLC and XLK)  each contain two or more of the biggest 8 stocks within  their 

sector components which accounts for most of the significant gains we see so far this year due to the 

weighting of those biggest 8 stocks within these sectors.  

 

 



To monitor the impact of the ôMarket Capõ weightin g we will look at a comparison chart below of the 

Nasdaq-100 (NDX) and the ôEqual Weightedõ Nasdaq-100  

 

NDX vs. NDXE 2nd Quarter daily chart as of June 28 , 2024 ð Here we are comparing the percent change 

during the 2 nd Quarter of the Nasdaq-100 to the Equal Weighted version of that same Index. We can see 

a smaller bounce this week with a  stronger NDX on Monday that then  it  declined on Friday while the 

NDXE was nearly flat all of this week . The Green background is not to scale but it shows the 

ôdifference õ between these two Indexes as this difference increases and decreases.  

 

 



 

Weekly Percent Change US Indexes and Sectors table as of June 28, 2024 ð The Transports and the 

Russell 2000 saw a strong rally this week while the other Indexes wer e mostly flat. The Nasdaq 

Composite was up 0.24% while the Nasdaq-100 was down -0.09%. Both the S&P-500 and the Dow 

Industrials were down -0.08% this week. This reflects continued rotation out of the biggest names and 

into other sectors this week.  

The strongest sectors this week included: XLE, Transports, XLC and XME. 

The weakest sectors this week included: XHB, SOXX, XLB, XLU and XLK. 

We saw above how the SOXX, XLC and XLK have been the strongest sectors so far this year .  Two of 

these sectors were the weakest this week and one was strong (XLC).  Maybe the next question should 

be: what stocks (out of the 8 biggest names) are in the XLC sector and did well this week?   META and 

GOOGL are the strongest weighted components within the XLC, so letõs make sure to look at their 

charts below.  

The key to being a good detective  is to ask good questions. 

 



 

Daily Percent Change US Indexes table as of June 28, 2024 ð Here we see daily changes in leadership 

with the Transports being the strongest 3 days and weakest 2 days this week. The Russell 2000 was the 

weakest Wednesday and strongest on Thursday.  The Nasdaq Composite was the strongest on Tuesday 

and weakest on Friday.  Remember, Friday saw the widest range day for this week and it closed lower 

for the Nasdaq Composite and Nasdaq-100.  

How prices end the day, and how they end th e week are usually important and they tend to set 

expectation s for the following trading session , unless there is some ôsignificantõ news event before the 

next opening.  

 

 

Next we will look at a few key Stocks starting with the 8 largest n ames. 

 

 

MSFT daily chart as of June 28 , 2024 ð Microsoft saw a small decline on Monday then resumed its rally 

with higher closes on Tuesday, Wednesday and Thursday, delivering a new all time high on Thursday. 

Friday saw a sharp decline that gave back all of this week õs gains plus some, ending the week down -

0.63%. Friday saw the widest range day of this week on strong volume.  



 

AAPL daily chart as of June 28 , 2024 ð Apple saw a huge rally two weeks ago and a small decline last 

week. This week we see a failed bounce on Monday that was followed by a resumption of the rally 

Tuesday, Wednesday and Thursday. Friday saw a higher high before selling off most of the day to end 

the week up +1.51%. 

 

 

NVDA daily chart as of June 28 , 2024 ð Nvidia saw strong selling late last week that continued on 

Monday of this week. Tuesday and Wednesday saw a bounce that recovered most of Mondayõs losses. 

Thursday saw an ôInsideõ day with a lower close and a test of the 20 day SMA as support. Friday saw a 

failed rally and lower close below the 20 day SMA to form a Bearish Engulfing candle, ending the week 

down -2.39%. 

 



 

GOOGL daily chart as of June 28 ,  2024 ð Alphabet saw a pause last week then rallied last Friday. This 

week we see a pause on Monday then the rally resumed on Tuesday, Wednesday and Thursday with new 

all time highs each day. Friday saw a gap down and strong selling (with volume) to end the week up 

+1.40%. 

 

 

AMZN daily chart as of June 28 , 2024 ð Amazon has tested the $190 are Resistance several times over 

the past two months, testing that area again on Monday of this week and closing lower. Tuesday saw a 

small bounce. Wednesday saw a strong rally that crossed and closed above Resistance and continued 

higher on Thursday to new all time highs. Friday saw a decline to end the week up +2.21% and above 

the $190 prior Resistance. 

 



 

META daily chart as of June 28 , 2024 ð Meta saw a decline last week and a pause on Monday of this 

week. Tuesday saw a strong rally that continued higher Wednesday and Thursday. Friday saw a de cline 

to end the week up +1.91%. 

 

 

AVGO daily chart as of June 28 ,  2024 ð Broadcom saw a huge reaction to Earnings June 13th that 

continued higher early last week then declined for 3 days. The decline continued lower on Monday and 

Tuesday of this week  before finding support. The rest of this week saw little change as price remained 

near this new support, ending this week down -2.89%. 

 

 



 

TSLA daily chart as of June 28 , 2024 ð Teslaõs highs last week were at $188.81 and Tesla remained 

below that Resistance all of last week and on Monday and Tuesday of this week. Wednesday saw a 

break out above this Resistance that continued higher Thursday and Friday to end the week up +8.13%.  

 

 

NDX vs. Big 8 Percent Change Year-to-Date as of June 28, 2024 ð Here we can compare these 8 biggest 

names to the NDX so far this year, with NVDA the clear leader at +149.46%.  We see a cluster of 6 

stocks and the NDX in the 9.4% to 42.45% range and TSLA at the bottom with a -20.36% loss so far this 

year.  

 

 



Letõs compare the above 8 stocks in the table below to help see the relative strength last week and 

this week.  

Stock 

QQQ 

% Change Last week  

0.21% 

% Change This week 

-0.06% 

MSFT 1.63% -0.63% 

AAPL -2.35% 1.51% 

NVDA -4.03% -2.39% 

GOOGL 1.61% 1.40% 

AMZN 2.95% 2.21% 

META -1.86% 1.91% 

AVGO -4.40% -2.89% 

TSLA 2.81% 8.13% 

 

In the table above  the green highlighted  values are when the gains are greater than were the QQQõs 

gains for that week (or less negative).  

The Strongest in the above table is TSLA this week that is still recovering from losses this year.  

AMZN, META, AAPL and GOOGL all did significantly  better than the  QQQ this week.  We also saw above 

how both GOOGL and META influenced the XLC sectorõs performance this week.   

Note that the decline in AVGO and NVDA (Semiconductors) this week was close to half of  last weekõs 

larger decline.  

 



 

JPM daily chart as of June 28 , 2024 ð JP Morgan remained close to its 20 day SMA on Monday, Tuesday 

and Wednesday before a rally Thursday and Friday delivered some gains, ending the week up +3.04%. 

JP Morgan delivers a dividend next week (July 5 th) and is scheduled to report Earnings the following 

week on July 12th.  

 

 

COST daily chart as of June 28 , 2024 ð Costco delivered new highs last  week then declined last 

Thursday and Friday. This week we see a pause near last Fridayõs close on Monday then a small rally 

Tuesday and Wednesday that was mostly given back on Thursday and Friday to end this week up +0.20% 

and still above all 3 of its key daily SMAs .  

 



 

QCOM daily chart as of June 28 , 2024 ð Qualcomm rallied to new all time highs last week then saw a 

sharp decline last Thursday and Friday. That decline continued for four days this week , below its 20 

day SMA as QCOM nearly reached its 50 day SMA on Thursday. Friday saw a small bounce to end the 

week down -6.28%.  

 

 

MU daily chart as of June 28 , 2024 ð Micron saw a sharp decline last week that paused on Monday, 

Tuesday and Wednesday of this week before resuming lower after reporting Earnings Thursday and 

Friday, crossing below its 20 day SMA and ending the week down -5.74%. 

 

 



 

CRM daily chart as of June 28 , 2024 ð Salesforce saw a pause on Monday, Tuesday and Wednesday this 

week before a strong rally kicked in on Thursday lifting CRM to its 200 day SMA. Friday continued 

higher, testing its 50 day SMA as Resistance and closing near its 200 day SMA, ending the week up 

+4.91%. 

 

 

NFLX daily chart as of June 28 , 2024 ð Netflix saw a rally that week that was all given back on Monday 

of this week. Tuesday saw a lower low but a higher close. Wednesday and Thurs day saw a small rally 

that was mostly given back on Friday, ending the week down -1.64%. 

 

 



 

FDX daily chart as of June 28 , 2024 ð FedEx saw a small rally last week that continued on Monday of 

this week, crossing above its 200 day SMA and testing its 50 day SMA as resistance. Tuesday saw 

another test of the 50 day SMA as resistance before reporting Earnings after the close. Wednesday saw 

a large gap up and rally followed with a pause and ôInsideõ day Thursday and a continuation of the rally 

on Friday to end the week up +18.85% with  new 2-year highs.  

 

 

ADBE daily chart as of June 28 , 2024 ð Adobe saw a positive reaction to Earning on June 14 th that then 

paused near these new high most all of last week.  This week we see the pause continue Monday, 

Tuesday and Wednesday before the follow through rally kicked in on Thur sday, crossing above its 200 

day SMA and continued higher Friday to end the week up +4.14%.  

 


