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Last week we saw a gap down Monday with strong selling all day. Monday saw the largest daily decline 

in over a month. Tuesday continued lower but with a more normal range day. Wednesday saw a small 

gap up at the open that immediately failed and sold off for the first hour then bounced and oscillated 

sideways most of the day. Thursday sold off most all day with the S&P delivering a lower low for the 

week while the Nasdaq retested Tuesday’s lows. Friday saw a gap up and pause the first hour. The 

second hour saw a mild rally with both the Nasdaq and S&P breaking above its 16-day Trend Line 

Resistance. The last four hours of the day saw narrow swings without much progress until the last 7 

minutes of the day when we saw a brief surge higher. All Indexes saw a decline last week and most 

Indexes saw a smaller decline this week than last week.   

This week we saw a mild rally at Monday’s open that pulled back with another rally attempt in the 

afternoon that failed Tuesday with a gap down and selling that gave back all of the prior day’s gains 

plus some. Wednesday saw another failed rally attempt that pulled back on Thursday. Friday saw a gap 

down and small rally attempt on Quad Witching Expiration Friday. Overall this week we saw no follow 

through higher from last Friday’s small break out, and no follow through lower. This week was mostly a 

range bound horizontal pause after the prior 3 week decline. 

It is not uncommon for markets to pause their Trends for a while as they rest before the next move. 

There is no way to know what the next move will be, so we prepare by imagining at least 3 scenarios: a 

Bullish break out, a Bearish break down or a continuation of a horizontal pause. 

So far this year we have seen a notable decline in the biggest Tech stocks as they get re-valued after 

an amazing 2+ year rally. This is a normal cycle seen in the markets. This decline appears to have been 

triggered by the DeepSeek news about a month ago.  

We have mostly ignored the ‘Tariff’ news as it changes every day and historically is economically very 

insignificant. Tariffs did not cause any measurable inflation 7 years ago and less than 14% of the US 

Economy is based upon Imported goods. Even ‘if’ every imported item had a 25% Tariff, that impact 

would be less than 3.5% to the Economy. In reality, we have seen Tariffs used as a leverage tool during 

negotiations, to encourage other countries to reduce their high Tariffs.  “Ignore the news’ are wise 

words from Ed Seykota. 

Gold continued its rally to new all time highs again this week. Oil prices saw a small increase this 

week. Bitcoin and the US Dollar saw a small rally this week. The US Treasury was bought up a little this 

week as Yields declined. 

Let’s look at the charts to see what they are telling us about this market. 

 

 



 

S&P 500 weekly chart as of Mar 21, 2025 – We see a small positive candle this week after the series of 4 

declining weeks. This week we see a higher high, higher low and higher close when compared to last 

week. This week ended just about 2.5 points above its 50 week SMA (Blue). 

 

 

S&P 500 daily chart as of Mar 21, 2025 – We saw a small bounce last Friday that continued a bit higher 

on Monday but then failed to continue any higher this week. We saw several oscillations this week 

between 5600 area support and 5710 area resistance (Grey box). This week ended near the middle of 

this range at 5666, up +0.51% for this week. The S&P remains below all 3 of its key daily SMAs. 

 

 



 

S&P 500 15 min. chart as of Mar 21, 2025 – The rally last Friday broke above the 5600 level. Monday 

saw the rally continue higher but failed to exceed 5703.5 and dropped the last 10 min. Tuesday saw a 

gap down the continued lower the first 90 min. then found support near 5600. Wednesday saw a rally 

most of the day that found Resistance at 5715 where it was rejected quickly the last hour. Thursday 

saw a gap down that was quickly filled in the first half hour but again found Resistance in the first 90 

min. near 5711 and was rejected and sold off lower the rest of the day back to about the middle of this 

week’s range. Friday saw a gap down, pause then a small rally back to bout the middle of this week’s 

range. 

The S&P remained within a range all of this week and never tested either the upper or lower Expected 

Move levels. The close on Thursday and Friday was near the middle of this range. 

 

 



 

DJIA weekly chart as of Mar 21, 2025 – After two weeks of decline we see a small bounce this week 

above its 50 week SMA (Blue) with a narrow ‘Inside’ week. 

 

 

DJIA daily chart as of Mar 21, 2025 – Here we see the bounce last Friday that continued higher Monday 

to its 200 day SMA Resistance. Tuesday saw a lower ‘Inside’ day. Wednesday saw a rally attempt above 

the 200 day SMA that failed to close above that SMA. Thursday saw another attempt at the 200 day SMA 

that failed. Friday saw a lower low and another attempt at the 200 day SMA that again closed the day 

just below that SMA, ending this week up +1.20%. 

 

 



 

Nasdaq weekly chart as of Mar 21, 2025 – After 4 weeks of decline we see a small bounce this week 

with a higher high, higher low and higher close. The Nasdaq Composite remains below its 50 week SMA. 

 

 

Nasdaq daily chart as of Mar 21, 2025 – The rally and break above the Trend Line Resistance (Green 

line) last Friday began to define a new range for this week. Monday continued only a little higher then 

failed as it found Resistance and pulled back. Tuesday sold off and found Support. Wednesday, 

Thursday and Friday remained within this range (Grey box) to end this week nearly flat, up only 

+0.17%.  Sometimes clues come from what we Do NOT see.  We did NOT see any follow through higher 

this week, nor did we see any resumption of the 3+ week decline. We saw a ‘pause’ in any Trend as the 

Nasdaq tested both Support and Resistance and remained inside that range all this week. 

 



 

Russell 2000 weekly chart as of Mar 21, 2025 – After a 4 week decline we saw a small bounce this week 

with a higher high, higher low and higher close, remaining above its 200 week SMA. 

 

 

Russell 2000 daily chart as of Mar 21, 2025 – We saw a rally last Friday that continued higher on Monday 

then pulled back with a narrow ‘Inside’ day on Tuesday. Wednesday saw the rally continue higher. 

Thursday saw an ‘Inside’ day as the 20 day SMA provided Resistance. Friday saw a decline lower to end 

this week up +0.63%. 

 

 



Next we will look at a few key ‘Market Internals’.  

 

 

McClellan Summation Index weekly chart as of Mar 21, 2025 – Last week we saw a strong decline down 

to -272.57. This week we see a small bounce up to -201.43. 

 

 

McClellan Summation Index daily chart as of Mar 21, 2025 – We saw the decline last week turn upward 

on Friday and continue a little higher this week to end this week at -201.43. 

 

 



 

NYSE Percent above 200 day SMA daily chart as of Mar 21, 2025 – Last week we saw a bounce from 

about the 39% area up to 42.56%. This week the bounce continued a bit higher to the 46% area then 

oscillated this week and pulled back, ending this week at 44.06%. 

  

 

NYSE Percent above 50 day SMA daily chart as of Mar 21, 2025 – Last week saw a dip to nearly 28.5% 

and a bounce to end last week at 34.79%. This week the bounce continued up to the 41% area then 

declined Thursday and Friday to end this week at 37.28%. 

 

 



 

Nasdaq New Highs minus New Lows daily chart as of Mar 21, 2025 – We have seen a negative difference 

every day since Feb. 20th.  Even on Monday of this week when we saw the highest level this week at a 

negative -21. 

 

 

 

 

 

 

 

 

 

 



 

VIX daily chart as of Mar 21, 2025 – The VIX slowly declined this week with a lower range each day, 

crossing below its 20 day SMA Monday and ending this week at 19.28. 

 

 

VVIX daily chart as of Mar 21, 2025 – The Volatility of the VIX declined each day this week except on 

Tuesday when it briefly popped a little higher. 

 

 

 

 



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

 

 

Oil daily chart as of Mar 21, 2025 – Oil prices small increase Monday then a decline on Tuesday. 

Wednesday and Thursday saw a rally above its 20 day SMA with a pause on Friday near the prior day’s 

close. 

 

 

Gold daily chart as of Mar 21, 2025 – Gold rallied to new all time highs on Thursday than saw a small 

decline on Friday. 

 



 

Bitcoin daily chart as of Mar 21, 2025 – Bitcoin saw a small rally that briefly broke above its 20 day SMA 

on Thursday then declined and closed that day back below its 20 day SMA. Friday saw a small decline. 

 

 

US Dollar Index daily chart as of Mar 21, 2025 – The US Dollar saw a small decline Monday and Tuesday 

then a bounce Wednesday, Thursday and Friday to end the week a little higher. 

 

 



 

US 10 year Treasury daily chart as of Mar 21, 2025 – The 10 year Treasury saw a pause Monday and 

Tuesday then a rally Wednesday off of its 20 day SMA Support and closing just above its 200 day SMA. 

Thursday and Friday again closed just above its 200 day SMA. 

 

 

US 10 year Yield daily chart as of Mar 21, 2025 – With the small rally in the 10 year Treasury this week 

we saw Yields drop down to its 200 day SMA as Support. 

 

 



 

US Yield Rates daily table as of Mar 21, 2025 – Mid-Term and Long-Term Yields saw a very small bounce 

Monday and Tuesday then declined the rest of this week. Short-Term Yields saw little change this 

week. 

 

 



 

FOMC Balance Sheet weekly chart as of Mar 19, 2025 – The Fed decreased its Balance Sheet this week 

by $3.589 Billion to a new Total Assets of $6.755982 Trillion. 

 

 

 

 

 

 

 

 



Next we will look at a few key Sectors.  

 

 

Dow Transportation Index daily chart as of Mar 21, 2025 – The Transports saw a small bounce last Friday 

that continued higher Monday of this week. Tuesday saw a decline with a lower low. Wednesday saw a 

small bounce followed by an ‘Inside’ day on Thursday with a lower close. Friday saw a sharp decline to 

lower lows and a strong bounce to close the week at $14,608, down -0.24% for this week. 

 

 

XLE daily chart as of Mar 21, 2025 – The Energy sector continued its rally above its 50 day and 200 day 

SMAs on Monday and delivered higher highs every day but on Friday this week, ending this week up 

+3.07%. 



 

XLF daily chart as of Mar 21, 2025 – The Financial sector rallied last Friday and continued higher 

Monday of this week. Tuesday saw a pause and an ‘Inside’ day. Wednesday and Thursday saw the rally 

resume, testing its 20 day SMA each day. Friday saw a small decline to end this week up +1.94%. 

 

 

QQQ daily chart as of Mar 21, 2025 – The Nasdaq-100 ETF rallied above its Resistance Trend Line (Green 

line) last Friday and continued a bit higher on Monday to find Resistance. Tuesday saw a drop to test 

for Support. Wednesday, Thursday and Friday remained inside its range without any follow through 

higher or lower, ending this week up +0.25%. The QQQ remains below all 3 of its key daily SMAs. 

 

 



 

SOXX daily chart as of Mar 21, 2025 – The Semiconductor sector rallied last Friday and continued higher 

on Monday of this week where it found some Resistance. Tuesday saw a drop and test for Support. 

Wednesday rallied but found Resistance at its 20 day SMA and closed below Monday’s close. Thursday 

saw and ‘Inside’ narrow day and lower close. Friday saw a break below $200 area support to lower lows 

and a bounce to end the week down -0.74%. The $200 area provided support all of this week until 

Friday’s break down lower. 

 

 

XLC daily chart as of Mar 21, 2025 – The Communication Services sector saw a rally continue higher 

Monday where it found Resistance below $98 and pulled back. Tuesday saw a decline to new lows for 

this week with a small bounce. Wednesday saw a rally to again test Resistance below $98.  Thursday 

again tested Resistance below $98 and closed lower. Friday saw a rally and the highest close this week, 

ending this week up +1.06%. 



 

NDX vs. NDXE Percent change daily chart as of Mar 21, 2025 – Both the NDX (Nasdaq-100) and the Equal 

Weighted NDXE saw a bounce this week and a pause. The spread between these two increased (Green 

Background) only a little this week as both remain lower for this year. 

 

 

 

 

 



 

Weekly Percent Change US Indexes and Sectors table as of Mar 21, 2025 – All indexes were positive this 

week with small gains except for the Dow Transports that saw a small loss this week. The Dow 

Industrials saw the largest gain this week at +1.20%. The gains this week are not too significant when 

compared to the prior 3 to 4 weeks of significant losses. 

The Strongest sectors this week included: XLE, XRT, XLF, XLV and XLC with each sector delivering over 

+1% of gains this week. 

The Weakest sectors this week included: SOXX, XME, Transports, XLP and XLB. 

With the SOXX delivering the largest loss for a sector this week, it seems that the Semiconductors 

continue to be sold off this week. This sector was the weakest 3 weeks ago as well (Feb. 28th). 

 

 

 

 



 

Daily Percent Change US Indexes table as of Mar 21, 2025 – Note that the Russell 2000 was strongest on 

Monday and Wednesday then became the weakest on Thursday and Friday.   Conversely, the Nasdaq 

Composite was the weakest on Monday and Tuesday then the strongest on Friday. 

The Dow Industrials showed strength on Tuesday and Thursday this week, the same days where the 

Nasdaq saw declines. 

The Transports saw declines on Tuesday, Thursday and Friday this week, and was the weakest index on 

Wednesday. 

 



Next we will look at a few key Stocks. 

 

AAPL daily chart as of Mar 21, 2025 – Apple saw a huge drop last week with only a small bounce last 

Friday. This week we see a small bounce Monday, and decline and an ‘Inside’ day on Tuesday followed 

by a rally Wednesday that found Resistance near $218.76. Thursday saw a decline and lower close. 

Friday saw a dip and strong rally that found Resistance at $218.84 and closed at $218.27, up +2.24% for 

this week. 

 

MSFT daily chart as of Mar 21, 2025 – Microsoft saw a rally last Friday the continued only a little higher 

on Monday of this week. Tuesday saw a drop to a lower low and lower close. Wednesday saw a failed 

rally with a test of the 20 day SMA Resistance on Thursday. Friday saw a strong move up to close above 

the 20 day SMA, ending this week up +0.69%. 



 

NVDA daily chart as of Mar 21, 2025 – Nvidia briefly broke above its 20 day SMA early on Monday then 

sold off to close lower for the day. The decline continued lower Tuesday where it found Support near 

$114.54. Wednesday, Thursday and Friday all remained within its range for this week and below its 20 

day SMA, ending this week down -3.26%. 

 

 

GOOGL daily chart as of Mar 21, 2025 – Alphabet saw a quiet ‘Inside’ day on Monday then dropped hard 

the first hour on Tuesday to new lows for 2025 then bounced a little higher the rest of the day. 

Wednesday, Thursday and Friday remained mostly horizontal within its range for this week to end this 

week down -0.91%.  

 



 

AMZN daily chart as of Mar 21, 2025 – Amazon saw a drop Monday that continued lower Tuesday to new 

lows for 2025. Wednesday saw a bounce back to the middle of this week’s range. Thursday saw a brief 

test of the 200 day SMA Resistance. Friday saw a mostly neutral day, ending the week down -0.88%. 

 

 

META daily chart as of Mar 21, 2025 – Meta saw a small decline Monday than a larger gap down and 

selling Tuesday to find Support. Wednesday saw a retest of Support. Thursday saw a failed rally. Friday 

saw a small gain to end this week down -1.87%. 

 

 



 

AVGO daily chart as of Mar 21, 2025 – Broadcom was mostly horizontal this week within its range from 

$186.90 Support to $198 and the 20 day SMA Resistance tested on Wednesday. AVGO ended this week 

down -1.69%. 

 

 

TSLA daily chart as of Mar 21, 2025 – Tesla declined Monday and Tuesday then rallied Wednesday, 

paused Thursday and continued higher Friday to end this week down -0.51%. 

 

 



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

this week. The order was changed a bit to rank from biggest to smaller current Market Cap valuation. 

Stock 

QQQ 

% Change Last week 

-2.47% 

% Change This week 

0.25% 

AAPL -10.70% 2.24% 

MSFT -1.21% 0.69% 

NVDA 7.98% -3.26% 

GOOGL -4.70% -0.91% 

AMZN -0.65% -0.88% 

META -2.80% -1.87% 

AVGO 0.30% -1.69% 

TSLA -4.83% -0.51% 

 

In the table above the green highlighted values are when the gains are greater than were the QQQ’s 

gains for that week (or a less negative loss). 

Observations: 

The strongest stock this week was AAPL. The second strongest was MSFT. Both of these two stocks saw 

losses last week but gains this week. 

Six stocks saw losses last week and six stocks saw losses this week, but not all were the same six. 

Stocks that saw losses both last week and this week included: GOOGL, AMZN, META and TSLA. 

The biggest loss this week was NVDA. 

 



 

JPM daily chart as of Mar 21, 2025 – JP Morgan closed below its 200 day SMA only one day last week, 

last Thursday. Last Friday saw a rally and higher close back above the 200 day SMA. This week we saw 

the rally continued higher Monday, Tuesday and Wednesday. Thursday saw an ‘Inside’ day. Friday 

closed higher to end this week up +3.95%. 

 

 

GS daily chart as of Mar 21, 2025 – Goldman Sachs rallied and closed above its 200 day SMA last Friday 

and continued higher on Monday this week. Tuesday saw a pause and an ‘Inside’ day. Wednesday and 

Thursday saw the rally resume higher with a higher close Friday ending this week up +4.38%. 

 



 

COST daily chart as of Mar 21, 2025 – Costco saw a small bounce last Friday that continued higher 

Monday to close above its 200 day SMA. Tuesday saw a drop back below its 200 day SMA with a lower 

close. Wednesday, Thursday and Friday saw lower lows with a higher close on Friday to end this week 

up +0.59%. COST remains below all 3 of its key daily SMAs. 

 

 

AMD daily chart as of Mar 21, 2025 – AMD rallied above its 20 day SMA on Monday then paused Tuesday 

with an ‘Inside’ day. Wednesday and Thursday saw the rally resume higher then pulled back a little on  

Friday to end this week up +5.42%. 

 

 



 

INTC daily chart as of Mar 21, 2025 – Intel saw a huge move up last week that continued higher on 

Monday and Tuesday of this week. Wednesday saw a gap down and selling to nearly its 200 day SMA. 

Thursday continued lower below its 200 day SMA then bounced to close back above this SMA. Friday 

saw a gap down and rally back above the 200 day SMA again with a slightly higher close to end this 

week up +0.87%. Intel is now above all 3 of its key daily SMAs. 

 

 

NFLX daily chart as of Mar 21, 2025 – Netflix saw a bounce last week that continued higher this week, 

gapping up to its 50 day SMA on Monday, testing its 20 day SMA and then closing that day above its 50 

day SMA. Tuesday saw a drop and test of support near last week’s close. Wednesday saw a rally above 

its 50 day and 20 day SMAs. Thursday saw a small decline below its 50 day SMA. Friday rallied again 

above its 20 day and 50 day SMAs to end this week up +4.61%. 



 

BA daily chart as of Mar 21, 2025 – Boeing saw a pause on Monday and Tuesday near last week’s close. 

Wednesday saw a large gap up and rally to close above its 20 day, 200 day and 50 day SMAs. Thursday 

saw a small dip and rally back above its 50 day SMA. Friday saw another large range day up to find 

Resistance near $183.46 then declined to close near $178.11, ending this week up +10.07%. The large 

range days seen on Wednesday and Friday this week were both about twice the size of the Average 

True Range.  Seems that there was news this week about Boeing being awarded a large contract from 

the Pentagon for a new Fighter aircraft. 

 

Even with a mostly horizontal week this week (as we saw in the major indexes) this pause in the overall 

trends gave us some clues. We saw some stocks and sectors break above, break below, or remain inside 

of this week’s range. Also, some stocks and sectors closed this week near the top of this week’s range, 

and some closed this week near the bottom on this week’s range.  These are clues that could reveal 

underlying strength or weakness.  When you look at the above charts, see if you see any of these 

positive or negative clues.  

Two examples of this: the strength we saw in the Energy and Financial sectors this week, and the 

weakness we saw in the SOXX (Semiconductor sector) and the Transports this week. 

The ‘Box’ we saw this week gives us a tool as well, watching for a Break Out above, or a Break Down 

below, and if the Break Out (or Break Down) ‘continues’ or fails.  It is also possible for the market to 

continue their neutral pause for a few more days. 

Being prepared for multiple possibilities helps to prevent making poor decisions, as you are focused on 

observing confirming evidence before you take action. 

Trade Smart, 

CJ  


