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Last week we did not publish a ôMarket Observationsõ for the week ending Aug. 15, 2025.  Last week we 

saw a fai led rally on Monday followed by a strong rally on Tuesday and a gap up on Wednesday to find 

Resistance at the new highs early in the day and pulled back a little by the close. Thursday saw a pause 

and a narrow range day. Friday saw a mild decline all day a fter the S&P delivered a new all time high 

at the open. The week ended with mild gains while the Russell 2000 saw strong gains.  

This week we saw a pause and a very narrow range day on Monday. Tuesday saw strong selling all day 

that continued lower the firs t 90 min. on Wednesday then saw a bounce the rest of the day to recover 

a lot of Wednesdayõs losses. Thursday saw a pause and an ôInsideõ day. Friday saw a small gap up at the 

open and a pause until Jay Powell spoke and the markets reacted with a very stro ng rally that lifted 

the Nasdaq above its prior two daysõ highs and the S&P up to new highs for this week. The Dow 

Industrials rallied to new all time highs on Friday.  

The markets continue to show their sensitivity to major news events.  

Oil remained within  the $62 to $64 range the past 2 weeks. Gold dropped on Monday Aug. 11th the 

remained mostly horizontal the next 8 trading days with a mild rally on Friday Aug. 22 nd. Silver also 

showed a strong rally on Friday Aug. 22nd.  

Bitcoin delivered a new all time high last week on Aug. 14th then declined the next week with a rally on 

Friday Aug. 22nd.  

The US Dollar was mostly in a range for two weeks with a sharp drop on Aug. 22 nd.  

As we look at various charts below, look for clues of what stocks and sectors may ha ve led the rally 

early last week, the decline late last week that continue this week and the rally on Friday Aug. 22 nd.  

Letõs look at the charts to see what they are telling up. 

 

 

 



 

S&P 500 weekly chart as of Aug 22, 2025 ð We see a 3rd week up with  a new all time high  last week and 

a higher close this week.  

 

 

S&P 500 daily chart as of Aug 22, 2025 ð Here we see the rally last week to a new all time high but with 

a lower close last Friday. This week we see a pause Monday and a decline Tuesday, Wednesday and 

Thursday. Friday saw a strong rally to new highs for this week, ending this week up +0.27%.   Last week 

saw a gain of 0.94% in the S&P. 

 



 

S&P 500 15 min. chart as of Aug 22, 2025 ð Last week we saw a pause Monday then a strong rally 

Tuesday. Wednesday gapped up at the open and quickly tagged the upper Expected Move then pulled 

back the rest of the day. Thursday saw a pause with only a tiny gain for the day. Friday quickly 

delivered a new all time high at the open then saw a drop the rest of the day.  

This week we saw a pause on Monday with a very narrow range day, the smallest so far this year. 

Tuesday saw a strong decline that accelerated lower Wednesday in the first 90 minutes, dipping below 

its lower weekly Expected Move before bouncing the rest of the day to recover most of the dayõs 

decline. Thursday saw an ôInsideõ day as markets waited for Jay Powell to speak the following day. 

Friday saw a small gap up and rally before Powell spoke, then accelerated higher as Powell made vague 

comments that hint at a possible change in policy. The S&P rallied to new highs for this week on 

Powellõs comments coming close to its All Time Highs from last week. 

Note how last weekõs upper Expected Move acted like Resistance while this weekõs lower Expected 

Move acted like Support.  This is not uncommon to see.  

Next weekõs S&P weekly Expected Move is +/- $81.26 from Fridayõs close at $6466.91. 

 



 

DJIA weekly chart as of Aug 22, 2025 ð We see a 3nd week up and a new all time high this week. Also, 

this week is the largest candle  of the 3 week rally.  

 

 

DJIA daily chart as of Aug 22, 2025 ð We saw a pause last Monday then a rally above its 20 day SMA last 

Tuesday that continued higher last Wednesday. Last Thursday saw a pause then a rally to new all time 

highs on last Friday. Last week saw a gain of +1.74% for the week. This week we saw a pause Monday, 

Tuesday and Wednesday near the lows from last Friday. Thursday saw a small decline but remained 

above its 20 day SMA. Friday saw a strong rally to new all time highs, ending this wee k up +1.53%. 

Fridayõs True Range was just over 2.23 times its 20 day ATR. 



 

Nasdaq weekly chart as of Aug 22, 2025 ð This week we see a lower close and no new all time high like 

we saw last week.  

 

 

Nasdaq daily chart as of Aug 22, 2025 ð Last week we saw a pause Monday followed by a rally Tuesday 

and Wednesday to new all time highs. Thursday and Friday saw a small decline to end last week up 

+0.81%. This week we saw a pause Monday then a sharp decline Tuesday below its 4-month Trend Line 

(Grey) and below i ts 20 day SMA. The decline continued lower Wednesday and Thursday. Friday saw a 

strong rally that peaked above Wednesdayõs and Thursdayõs highs but could not close the week with a 

gain, ending this week with a -0.58% decline. 



 

Russell 2000 weekly chart as of Aug 22,  2025 ð We see a 3rd week higher with another strong gain to 

new highs for this year.  

 

 

Russell 2000 daily chart as of Aug 22, 2025 ð Last week we see a pause on Monday then a strong rally 

Tuesday above its 20 day SMA that continued higher Wednesday. Thursday and Friday saw a small 

decline to end last week up +3.07%.  This week we saw a pause on Monday followed by a small decline 

Tuesday and Wednesday nearly to its 20 day SMA. Thursday saw a small bounce higher. Friday saw a 

very strong rally to  new highs for this year, ending this week up +3.30%.  Fridayõs True Range was over 

2.65 times its 20 day ATR. 



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

 

 

McClellan Summation Index weekly chart as of Aug 22, 2025 ð Last week saw a small bounce up to 

+540.02. This week we see a very small bounce up to +541.57. 

 

 

McClellan Summation Index daily chart as of Aug 22, 2025 ð We can see on the daily chart very little 

change last week and this week with this week ending at +541.57.  

 

 



 

NYSE Percent above 200 day SMA daily chart as of Aug 22, 2025 ð Last week we saw a peak near 62% 

with the week ending at 59.20%. This week we see a pause near 61% then a spike up on Friday to end 

this week at 66.99%. 

 

 

NYSE Percent above 50 day SMA daily chart as of Aug 22,  2025 ð Last week we saw a pike up to about 

69% then a decline to end last week at 63.56%. This week we see a pause then a sharp rally Friday to 

end this week at 73.74%. 

 

 



 

VIX daily chart as of Aug 22, 2025 ð Last week we saw a pause Monday then a decline Tuesday and 

Wednesday with a small rally higher Thursday and Friday to end last week at 15.09.  This week we saw 

a pause Monday and mild rally Tuesday and Wednesday. Thursday closed higher above its 20 day SMA. 

Friday saw a large drop from its 50 day SMA to new lows for this year at 14.22.  

 

 

VVIX daily chart as of Aug 22, 2025 ð Last week the Volatility of the VIX remained in a narrow range 

with a brief pop higher last Thursday. This week the VVIX was quiet Monday then rose higher Tuesday 

and Wednesday. Thursday saw a narrow range day. Friday saw a wild reaction to Jay Powell with a 

brief spike above 128 and a drop below all 3 of its key daily SMAs to end this week at 89.78.  



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

 

 

Oil daily chart as of Aug 22, 2025 ð Oil prices have remained mostly within a narrow range from $62 to 

$64 for the past two weeks.  

 

Gold daily chart as of Aug 22, 2025 ð Gold prices saw a new all time high on Aug. 8 th then declined last 

week below its 20 day SMA.  This week we saw a pause Monday then a decline Tuesday below its 50 day 

SMA. Wednesday saw a rally above its 50 day and 20 day SMAs. Thursday saw a dip below its 20 day SMA 

then a stronger rally on Friday above its 20 day SMA to new highs for this week, ending this week at 

$3417.20. 



 

Silver daily chart as of Aug 22, 2025 ð Silver prices oscillated above and below its 20 day SMA last week 

and again this week with a strong rally on Friday to new August highs, ending this week  at $38.88. 

 

 

Bitcoin daily chart as of Aug 22, 2025 ð Bitcoin rallied last week to new all time highs late Wednesday 

night then dropped back down Thursday and Friday below its 20 day SMA. This week the decline 

continued Monday and Tuesday to its 50 day SMA. Wednesday saw a pause above its 50 day SMA then a 

decline Thursday back below its 50 day SMA. Friday saw a strong rally day above its 50 day and 20 day 

SMAs. 

 



 

US Dollar Index daily chart as of Aug 22, 2025 ð The US Dollar saw a failed rally last Monday and a 

decline last Tuesday and Wednesday below its 20 day and 50 day SMAs. Last Thursday saw a rally back 

above its 50 day SMA followed by a decline last Friday back below this SMA. This week we saw a mild 

rally  Monday above its 50 day SMA that continued higher, crossing above its 20 day SMA on Thursday. 

Friday saw a strong drop below its 20 day and 50 day SMA with new lows for the month.  

 



 

US 10 year Treasury daily chart as  of Aug 22, 2025 ð Last week we saw the 10 year Treasury oscillate up 

then down to end the week lower. This week we saw a decline lower Monday below its 20 day SMA then 

a failed rally on Tuesday and Wednesday back above its 20 day SMA that dropped hard on Thursday 

back below its 20 day SMA. Friday saw a rally above the 20 day SMA to new highs for this week. 

 

 

US 10 year Yield daily chart as of Aug 22, 2025 ð We see the mirror of the Treasuries in the Yields last 

week and this week with a rally up then a strong drop on Friday Aug. 22 nd to 4.26%. 

 



 

US Yield Rates daily t able as of Aug 22, 2025 ð Mid-Term to Long-Term Yields dipped last week on 

Wednesday then bounced back up higher by the end of last week. This week we saw the Mid -Term and 

Long-Term Yields dip a little Tuesday and Wednesday, bounce higher Thursday then drop on Friday. 

The Short-Term Yields saw very little change t he past 2 weeks. 

 

 



 

FOMC Balance Sheet weekly chart as of Aug 20, 2025 ð Last week the Fed Increased its Balance Sheet 

by $2.772 Billion to a new Total Assets of $6.643615 Trillion.  

This week the Fed Decreased its Balance Sheet by $25.200 Billion to a new Total Assets of $6.618415 

Trillion dollars.  

 



Next we will look at a few key ôSectorsõ. 

 

 

Dow Transportation Index daily chart as of Aug 22, 2025 ð Last week the Transports dipped on Monday 

to a higher low for this month then rallied Tuesday above its 50 day and 200 day SMAs and continued 

higher Wednesday above its 20 day SMA. Thursday saw an ôInsideõ day followed by a small decline on 

Friday to end last week up 2.10%.  This week saw a pause Monday and a rally Tuesday above its 20 day 

SMA. Wednesday dropped back below its 20 day SMA to its 50 day SMA. Thursday gapped below its 200 

day SMA and rallied to close back above the 200 day SMA. Friday saw a gap up and very strong rally to 

new highs for this month, ending this week up +2.81%.  

 

 



 

XLE daily chart as of Aug 22, 2025 ð The Energy sector declined last Monday then rallied a bit last 

Tuesday and Wednesday then paused the rest of last week, ending last week up 0.74%. This week we 

saw a dip on Monday then a rally the rest of this week, crossing above its 20 day SMA on Thursday and 

gapping above its 50 day SMMA and crossing above its 200 day SMA on Friday, delivering new highs for 

this month and ending this week up +3.02% 

 

XLF daily chart as of Aug 22, 2025 ð The Financial sector tested its 50 day SMA as Support last Monday 

then rallied above its 20 day SMA last Tuesday and continued higher Wednesday and Thursday.  Last 

Friday opened higher but sold off all day, testing its 20 day SMA as Support  and ending last week up 

+1.18%.  This week the XLF opened below its 20 day SMA and rallied above this SMA on Monday and 

continued higher Tuesday and Wednesday. Thursday saw a small dip and pause. Friday saw a gap up 

and strong rally to new All Time Highs,  ending this week up +2.12%. 



 

QQQ daily chart as of Aug 22, 2025 ð Last week we saw a pause Monday then a rally Tuesday and 

Wednesday to new All Time Highs. Last Thursday and Friday saw a small decline to end last week up 

+0.49%. This week saw a narrow pause Monday then a strong decline Tuesday (breaking below its Trend 

Line) that continued lower  Wednesday below its 20 day SMA. Thursday saw an ôInsideõ day. Friday saw 

a strong rally back above its 20 day SMA, ending this week down -0.93%. 

 

SOXX daily chart as of Aug 22, 2025 ð Last week the Semiconductor sector saw failed rally  Monday that 

closed back below its 20 day SMA. Last Tuesday, Wednesday and Thursday saw a strong rally to new 52 

week highs that was followed with a decline Friday to end last week up +2.24%.  This week saw a 

narrow pause Monday then a continued decli ne Tuesday and Wednesday below its 20 day SMA that 

briefly dipped below its 50 day SMA and bounced. Thursday saw a narrow ôInsideõ day. Friday saw a 

rally back above its 20 day SMA with new highs for this week and a close this week up +0.31%. 



 

XLC daily chart as of Aug 22, 2025 ð Last week the Communication Services sector saw higher highs 

every day and delivering a new All Time High last Friday, ending last week up +3.58%. This week saw a 

decline Monday, Tuesday and Wednesday. Thursday saw an ôInsideõ day. Friday saw a gap up and rally 

to end this week down -0.15%. 

 

 

NDX vs. NDXE percent change daily chart as of Au g 22, 2025 ð The spread between the NDX and the 

NDXE expanded near the middle of last week then contracted late last week and most of this week 

until Friday (Aug. 22 nd) when we see a sharp one day expansion. The Difference between these two 

Indexes is only the weighting, and the Green Background shows this Difference each day since the end 

of April.  



 

Weekly Percent Change US Indexes and Sectors table as of Aug 22, 2025 ð Last week all indexes saw 

gains with the largest gains seen in the Russell 2000 followed by the Dow Transports. This week both 

the Russell 2000 and Dow Transports again showed strong gains. The Dow Industrials showed mild gains 

this week while the S&P -500 showed small gains this week. The Nasdaq-100 (NDX and QQQ) and the 

Nasdaq Composite showed small gains last week and a loss this week. 

Last week the strongest sectors were: XHB, XLV, XLC and XRT.  

This week the strongest sectors were: XHB, XLE, Transports and XLB. 

Last week 4 sectors showed a loss with the weakest: XLU, XLP, XLI and XLK. 

This week we saw 3 sectors that showed a loss with the weakest: XLK, QQQ and XLC. 

 

 

 

 



 

 

Daily  Percent Change US Indexes table as of Aug 22, 2025 ð We see daily changes in leadership last 

week and again this week.  

Over the past 2 weeks we see 6 days when the Russell 2000 led the markets and 2 days when they 

lagged.  

The Dow Industrials showed 2 days of leadership and 2 days of lagging over the past 2 weeks. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Next we will look at a few key ôStocksõ. 



 

NVDA daily chart as of Aug 22, 2025 ð Nvidia paused last Monday then rallied to a new All Time High last 

Tuesday. Wednesday saw a small decline followed by and ôInsideõ day on Thursday and a lower close 

Friday to end last week down -1.23%. This week we saw a pause Monday, a decline Tuesday below its 

20 day SMA that continued lower Wednesday and bounced off of support. Thursday saw a narrow range 

day followed by a rally on Friday up to but not above its 20 day SMA, ending this week down -1.36%. 

Nvidia reports Earnings next week on Wednesday after the close.  

 

MSFT daily chart as of Aug 22, 2025 ð Microsoft saw a pause last week that was mostly above $520 

Support ending last week down -0.36%. This week saw a decline below its 20 day SMA on Monday that 

continued lower  Tuesday and Wednesday. Thursday dropped below its 50 day SMA to rally back above 

this SMA on Friday, ending this week down -2.33%. 



 

AAPL daily chart as of Aug 22,  2025 ð Last week Apple declined Monday then rallied Tuesday and 

Wednesday. Thursday and Friday saw lower closes to end last week up +1.09%. This week Apple saw an 

ôInsideõ day on Monday then declined Tuesday, Wednesday and Thursday to find support at its April 2 nd 

Close. Friday saw a rally to recover some of this week õ losses, ending this week down -1.65%. 

 

 

AMZN daily chart as of Aug 22, 2025 ð Amazon saw a pause last Monday and Tuesday then a rally 

Wednesday and Thursday above its 20 day SMA and slightly higher Friday to end last week up +3.75%. 

This week we see lower lows Monday, Tuesday, crossing below its 20 day SMA on Wednesday and below 

its 50 day SMA on Thursday. Friday saw a rally above its 50 day and 20 day SMAs that recovered a lot of 

this weekõs losses, but not all, ending this week down -0.95%. 



 

GOOGL daily chart as of Aug 22, 2025 ð Alphabet saw an ôInsideõ day last Monday followed by a rally 

Tuesday, pause Wednesday and Thursday then a higher high on Friday to end last week up 1.23%. This 

week saw an ôInsideõ day on Monday followed by a decline Tuesday and Wednesday. Thursday saw a 

pause followed by a r ally on Friday to new All Time Highs, ending this week up +1.07%.  

 

 

META daily chart as of Aug 22, 2025 ð Meta saw a pause last Monday then a rally to new All Time Highs 

on Tuesday, Wednesday and Friday with a pause on Thursday, ending last week up +2.07%. This week 

saw a decline Monday and Tuesday below its 20 day SMA that continued lower Wednesday. Thursday 

saw an ôInsideõ day. Friday saw a rally up to its 20 day SMA, ending this week down -3.88%. 



 

AVGO daily chart as of Aug 22, 2025 ð Last week Broadcom saw a pause Monday then rallied Tuesday 

and Wednesday to a new All Time High before closing lower that day. Thursday saw an ôInsideõ day wit h 

a decline on Friday to end last week up +0.45%. This week saw a decline Monday, Tuesday below its 20 

day SMA and Wednesday testing its 50 day SMA as Support. Thursday saw a narrow ôInsideõ day. Friday 

saw a rally and test of the 20 day SMA as Resistance, ending this week down -4.03%. 

 

TSLA daily chart as of Aug 22, 2025 ð Last week Tesla continued to rally on Monday and Tuesday then 

declined Wednesday, Thursday and Friday, ending last week up +0.28%. This week we saw a pause on 

Monday then a decline Tuesday and Wednesday below its 200 day, 20 day and 50 day SMAs with a 

bounce back above its 50 day and 20 day SMAs. Thursday closed lower below its 20 day and 50 day 

SMAs. Friday saw a strong rally from its 50 day SMA Support above its 20 day and 200 day SMAs to end 

this week up +2.86%. 



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  

0.49 % 

% Change This week 

-0.93 % 

NVDA -1.23% -1.36% 

MSFT -0.36% -2.33% 

AAPL 1.09% -1.65% 

AMZN 3.75% -0.95% 

GOOGL 1.23% 1.07% 

META 2.07% -3.88% 

AVGO 0.45% -4.03% 

TSLA 0.28% 2.86% 

 

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

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

Observations: 

Last week we saw a +0.49% gain in the QQQ and 4 stocks that beat this gain significantly:  AMZN, META, 

GOOGL and AAPL. 

Last week we saw losses in 2 stocks: NVDA and MSFT. 

This week we saw losses in 6 stocks: AVGO, META, MSFT, AAPL, NVDA and AMZN. 

This week we saw a -0.93% loss in the QQQ and only 2 stocks that did better with gains: TSLA and 

GOOGL. 

 

Clearly a lot of Big Tech stocks did poorly this week as compared to last week  as indicated both by the 

QQQ and the performance of these 8 stocks.  

 

 

 



 

JPM daily chart as of Aug  22,  2025 ð JP Morgan has been mostly flat the past 2 weeks  as it has remained 

mostly with in a range above $289 and below $295 as it remains close to its 20 day SMA. Last week 

ended with a small gain of +0.60%.  This Friday (Aug. 22nd) we saw a rally above the 20 day SMA to end 

this week up +1.98%. 

 

 

GS daily chart as of Aug 22, 2025 ð Last week Goldman Sachs paused near its 20 day SMA on Monday 

then saw a strong rally on Tue sday, Wednesday and Thursday with new All Time Highs at the open on 

Friday before declini ng to end last week up +1.31%. This week the decline continued lower Monday, 

Tuesday below its 20 day SMA and Wednesday. Thursday saw a small ôInsideõ day. Friday saw a rally 

back above its 20 day SMA to end this week up +1.53%. 



 

COST daily chart as of Aug 22, 2025 ð Last week Costco continued to rally Monday and Tuesday then 

gapped down on Wednesday and continued lower Thursday and Friday below its 50 day SMA to find 

support near its 200 day SMA, ending last week down -0.91%. This week we saw a rally Monday Tuesday 

and Wednesday above last weekõs highs that was followed by a large drop Thursday back below its 200 

day and 50 day SMAs. Friday continued lower below its 20 day SMA to end this week down -1.39%. 

Costco is now below all 3 of its key daily SMAs. 

 

AMD daily chart as of Aug 22, 2025 ð Last week AMD paused Monday and Tuesday then gapped up 

Wednesday to new 52 week highs, pausing Thursday then declining Friday to end last week up +2.75%. 

This week saw a drop Monday, Tuesday below its 20 day SMA and Wednesday before finding support. 

Thursday saw an ôInsideõ day. Friday saw a small bounce to end this week  down -5.49%. 



 

INTC daily chart as of Aug 22, 2025 ð Last week Intel  broke above its prior week õs highs just after the 

open last Monday and continued higher every day last week , crossing above all 3 key SMAs on huge 

volume and with  very wide range days every day, ending last week up +23.11%. This week the wild days 

continued, lower Monday and higher highs Tuesday. Wednesday saw a large drop with a pause on 

Thursday then a strong rally  on Friday to end this week up +0.98%. Note that 9 out of the past 10 days 

saw a daily True Range that was much greater than the 20 day ATR and Volume that was above 

average. Volatility clearly expanded the past 2 weeks.  

 

CAT daily chart as of Aug 22, 2025 ð Caterpillar was mostly flat last week  just below its 20 day SMA, 

ending last week down -2.10%.  Most of this week CAT remained mostly flat until Friday õs rally above 

the 20 day SMA, ending this week up +6.84%. 


