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Last week we saw the ôDivergenceõ continue with only the Russell 2000 showing a small gain last week 

while the Dow Industrials and S&P-500 showed a small decline. Monday saw a small decline followed by 

a small rally late Tuesday. The rally continued Wednesday and Thursday with the S&P delivering new 

all time highs. The Nasdaq composite rallied Wednesday and Thursday but failed to retest the all time 

highs from two weeks prior. Friday saw strong selling with the Nasdaq briefly dipping below its 20 day 

SMA while the S&P remained well above its 20 day SMA. 

This week was a short Holiday week with the markets closed on M onday for Labor Day. This week we 

saw the prior ôDivergenceõ get resolved as the Nasdaq returned to lead this weekõs mild gains. Tuesday 

saw a large gap down at the open that was filled Wednesday by the Nasdaq and Thursday by the S&P. 

After finding support  Tuesday in the first 2 hours, most indexes rallied the rest of the day on Tuesday 

and continued higher Wednesday and Thursday without delivering new record highs. Friday saw a large 

gap up to new all time highs for both the S&P -500 and Nasdaq Composite. However those new highs 

very quickly evaporated with a very fast decline the first 90 min. to turn the day into a loss, giving 

back the prior dayõs gains. The next hour saw a mild bounce then mostly horizontal the rest of the day 

to end the day nearly flat for the Nasdaq and with a small loss for the S&P.   

Gold and Silver continued higher this week as both delivered new record highs.  

Oil rallied Tuesday then fell the next 3 days to retest last monthõs lows. 

The US 10 year Treasury dipped Tuesday then rallied strong the next 3 days to new 3 -month highs. 

As you look at the charts below, look for clues that may show you where money may be flowing out of 

some sectors and into others. Also, note what types of ôNews Eventsõ seem to show the stronger 

reactions in th e markets, with certain stocks or with that sector.  

Letõs look at the charts to see what they are telling us this week. 

 

 

 

 



 

S&P 500 weekly chart as of Sep 5, 2025 ð We see a larger range candle this week with another new all 

time high and a higher close that last week.  

 

 

S&P 500 daily chart as of Sep 5, 2025 ð We saw a gap down Tuesday below its 20 day SMA then a rally 

the next  3 days back above the 20 day SMA. Friday saw a new all time high then closed lower for the 

day, ending this week up +0.33%. The S&P remains above all 3 of its key daily SMAs. 

 

 



 

S&P 500 15 min. chart as of Sep 5,  2025 ð Here we see a large gap down on Tuesday that tested the 

lower Expected Move at the open and again two and a half hours later. After finding support mid 

Tuesday we see a mild rally the rest of the day that began to fill a little bit of that dayõs opening gap 

down. Wednesday saw a small gap up and pause the first half of the day before dipping lower the last 2 

hours of the day with a wild rally the last 30 min. that c losed the day near its highs. Thursday saw a 

smaller gap up and a pause, dip and rally most of the day to nearly reach last weekõs record highs. 

Friday saw a strong gap up at the open to new all time highs that quickly sold off for an hour to give 

back all  of Fridayõs gains and most of Thursdayõs gains. We saw a mild bounce then a horizontal pause 

the rest of the day to end the day with a mild loss ( -0.32%).  The hour of strong selling early on Friday 

after the new record highs is what I call a ôTokenõ new high, as it does NOT attract buyers for any 

follow through higher but does attract strong selling.  A strong move usually is fuelled by both the Bulls 

and Bears doing the same thing at the same time. The Long position holders sell to exit and  take profits 

and new Shorts sell to enter  the ride the decline down . 

The S&P closed ôInsideõ its weekly Expected Move this week.  Next weekõs S&P weekly Expected Move 

is +/ - $85.72 from Fridayõs close at $6481.50. 

 



 

DJIA weekly chart as of Sep 5, 2025 ð The Dow Industrials delivered a new all time high this week but 

closed the week slightly lower.  

 

DJIA daily chart as of Sep 5, 2025 ð Tuesday we saw a gap down and a bounce off of support that was 

just above its 20 day SMA. Wednesday was nearly a repeat of Tuesdayõs range and action. Thursday saw 

a strong rally that filled Tuesdayõs opening gap plus some gains. Friday saw a small gap up and rally to 

a new all time high in the first 2 to 3 minutes then quickly declined the next hour to give back all of 

the gains from th e prior day. We saw a bounce mid day that recovered a small portion of the dayõs 

losses to end the day down -0.48% and end this week down -0.32%. The Industrials remain above all 3 of 

its key daily SMAs. 



 

Nasdaq weekly chart as of Sep 5, 2025 ð After nearly a month of ôConsolidationõ we see a new all time 

high this week and a higher close.  

 

 

Nasdaq daily chart as of Sep 5, 2025 ð Tuesday saw a big gap down below its 20 day SMA. Wednesday 

saw a gap up back above its 20 day SMA that continued higher Thursday and Friday. Friday saw a gap up 

to a new all time high that was quickly sold off the next hour to turn Fridayõs gains into a loss as most 

of the prior dayõs gains were giving back as support was not found until nearly reaching the 20 day SMA 

on Friday. The following hour saw a mild bounce to spend the last half of the day nearly flat for the 

day. The Nasdaq Composite ended this week with a mile gain, up +1.14%.  



 

Russell 2000 weekly chart as of Sep 5, 2025 ð The Russell continued higher for a 5 th week, delivering 

new 2025 highs this week. 

 

 

Russell 2000 daily chart as of Sep 5, 2025 ð Tuesday we saw a gap down and a higher close. Wednesday 

saw a pause then the rally resumed Thursday to fully recover this weekõs decline. Friday saw a gap up 

and strong ral ly the first 15 min to new 2025 highs then quickly sold off for an hour to give back all of 

Fridayõs gains plus about 1/3 of the prior dayõs gains. After finding support we see a small bounce then 

a horizontal pause the last half of the day to  end the day with a +0.48% gain and end this week with a 

+1.04% gain. 



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

 

 

McClellan Summation Index weekly chart as of Sep 5, 2025 ð Last week we saw a small bounce up to 

+566.34. This week we see a small decline to +560.09. This is the 4 th week in a row that we have seen 

very small changes in this Index.  

 

 

McClellan Summation Index daily chart as of Sep 5, 2025 ð This week we saw a dip and a small bounce 

to end this week at +560.09.  

 



 

NYSE Percent above 200 day SMA daily chart as of Sep 5, 2025 ð Last week we saw a small dip that 

ended the week at 65.97%. This week we see a dip Tuesday and a small rally the last half of the week 

to end this week at 67.66%.  

 

 

NYSE Percent above 50 day SMA daily chart as of Sep 5,  2025 ð Last week ended at 71.16%. This week 

we saw a dip on Tuesday then a small rally to end this week a little lower at 70.10%.  

 

 



 

VIX daily chart as of Sep 5,  2025 ð The VIX gapped up Tuesday above its 20 day and 50 day SMAs and 

briefly broke above its 200 day SMA. Wednesday saw a decline the continued lower Thursday below its 

50 day SMA and closing near its 20 day SMA. Friday saw a lower low and lower close at 15.18 after a 

brief spike up and back down.  

 

 

VVIX daily chart as of Sep 5, 2025 ð The Volatility  of the VIX gapped up Tuesday above 107 and peaked 

at 110 before closing lower but still above its 200 day SMA. Wednesday crossed below its 200 day SMA 

and continued lower Thursday below its 20 day SMA. Friday opened lower below its 50 day SMA with a 

brief  spike higher but still closed below all 3 key daily SMAs.  



Next we will look at a few key ôCommodities, Currency  and Treasuriesõ. 

 

 

Oil daily chart as of Sep 5, 2025 ð Oil prices rallied Tuesday above its 50 day SMA. Wednesday gave back 

most all of the p rior dayõs gains to close near its 20 day SMA. Thursday continued lower below its 20 

day SMA and lower Friday to retest the August lows, ending this week at $61.97.  

 

Gold daily chart as of Sep 5, 2025 ð Gold continued higher, delivering new all time highs  on Tuesday, 

Wednesday and Friday this week, peaking at $3655.50 on Friday. Gold is now well extended above its 

20 day SMA. Note the huge volume on Tuesday this week. 



 

Silver daily chart as of Sep 5, 2025 ð Silver continued higher delivering  new 13-year highs on Tuesday 

and Wednesday this week, peaking at $41.29 on Wednesday. Note the huge volume on Tuesday. 

 

 

Bitcoin daily chart as of Sep 5, 2025 ð Bitcoin remained rather flat again this week.  

 

 



 

US Dollar Index daily chart as of Sep 5, 2025 ð The Dollar rallied above its 50 day and 20 day SMAs on 

Tuesday then declined Wednesday to nearly its 20 day SMA. Thursday saw an ôInsideõ day. Friday saw a 

decline below the 20 day and 50 day SMAs and briefly exceeded the August lows and then bounced and 

closed thi s week at $97.736. 

The US Dollar has swung 13.799 points over the past year, and is now only about 10% above the lows of 

that 52 week range.  



 

US 10 year Treasury daily chart as of Sep 5, 2025 ð We saw a dip on Tuesday that tested the 20 day SMA 

as support and bounced. Wednesday saw another test of the 20 day SMA Support and bounced to close 

higher. The rally continued higher Thursday and Friday to new 4 -month highs this week.  

 

 

US 10 year Yield daily chart as of Sep 5, 2025 ð After a small bounce higher Tuesday we see the 10 year 

Yield drop Wednesday, Thursday and Friday to 4.086%. 

 



 

US Yield Rates daily t able as of Sep 5, 2025 ð With the 2 -year Yields and longer term Yields we saw a 

small pop higher Tuesday then a strong decline Wednesday, Thursday and Friday this week. Short -Term 

Yields also saw a decline this week.   We have not seen 10 year Yields below 4.1% since April of this 

year.  

 

 



 

FOMC Balance Sheet weekly chart as of Sep 3, 2025 ð The Fed Decreased its Balance Sheet this week by 

only $1.313 Billion to a new Total Assets of $6.602071 Trillion.  

 

 



Next we will look at a few key ôSectorsõ. 

 

 

Dow Transportation Index daily chart as of Sep 5, 2025 ð The Dow Transportation Index declined 

Tuesday and continued lower Wednesday below its 50 day SMA and closing near its 20 day SMA. 

Thursday saw a bounce to close higher, just below its 50 day SMA. Friday briefly saw a higher high but 

declined to close below its 20 day SMA, ending this week down -1.11% and is now below its 50 day and 

20 day SMAs. It appears that the Consolidation pattern continues in this sector.  

 

XLE daily chart as of Sep 5, 2025 ð The Energy sector saw a small rally Tuesday then declined 

Wednesday, saw a failed rally Thursday and declined lower Friday to end this week down -3.35%. 



 

XLF daily chart as of Sep 5, 2025 ð The Financial sector gapped down Tuesday and declined a little 

lower Wednesday. Thursday gapped up and rallied to recover all of this weekõs losses. Friday saw a new 

all time high at the open then quickly sold off all the way  down to close at its 20 day SMA, down -1.70% 

for this week.  

 

QQQ daily chart as of Sep 5, 2025 ð The Nasdaq-100 ETF saw a gap down Tuesday that straddled its 50 

day SMA. Wednesday saw a gap up that continued higher Thursday above its 20 day SMA. Friday gapped 

up at the open then quickly sold off the next hour to give back all of Fridayõs gains plus half of the 

prior dayõs gains before finding support. A bounce followed then the last half of the day was quiet and 

mostly horizontal, ending this week up +0.9 9%. 



 

SOXX daily chart as of Sep 5, 2025 ð The Semiconductor sector gapped down Tuesday below its 50 day 

SMA. Wednesday and Thursday remained below its 50 day SMA. Friday gapped up above its 20 day SMA 

then closed back below the 20 day SMA, ending this week up +0.71%. 

 

 

XLC daily chart as of Sep 5, 2025 ð The Communication Services sector gapped down Tuesday then 

rallied that day to nearly recover all of that dayõs losses. Wednesday saw a large gap up and rally that  

continued higher Thursday and Friday to  new all time highs, ending this week up +2.96%.  

GOOGL led the rally this week in the XLC.  



 

NDX vs. NDXE percent change daily chart as of Sep 5, 2025 ð The Green Background shows the 

ôDifferenceõ between these two Indexes but is not to scale. We see this difference decline Tuesday 

then expand Wednesday and Thursday then remain nearly flat on Friday.  

 



 

Weekly Percent Change US Indexes and Sectors table as of Sep 5, 2025 ð The strongest Index this week 

was the Nasdaq Composite (+1.14%) followed by the Russell 2000 and Nasdaq-100 (NDX).  The S&P had 

smaller gains this week and the Dow Industrials saw a small loss this week.  This shows us that the 

ôDivergenceõ we saw in prior weeks has been resolved this week as the Nasdaq returns to being a 

market leader.  

The Strongest sectors this week included: XHB, XRT, XLC and XME.   The XHB was likely driven by 

falling Interest rates that can help reduce Mortgage rates a bit to help more Home Buyers afford a 

purchase. The XLC was helped by the large rally in GOOGL this week and the XME was likely helped by 

new record breaking Gold prices this week.  

The Weakest sectors this week included: XLE, XLF, Transports and XLU.  

 

 

 

 

 



 

Daily  Percent Change US Indexes table as of Sep 5, 2025 ð Monday was a Holiday this week. The Russell 

2000 saw strength on Thursday and Friday while the Transports saw weakness on Wednesday and 

Thursday. The Nasdaq Composite saw SIGNIFICANT strength on Wednesday this week when half of the 

Indexes were showing a decline. The Industrials saw a smaller decline on Tu esday and a stronger 

decline on Friday.  

Note that last week the Transports also showed us their relative weakness.  

 



Next we will look at a few key ôStocksõ. 

 

NVDA daily chart as of Sep 5, 2025 ð Nvidia gapped below its 50 day SMA on Tuesday and remained in 

that same area on Wednesday and Thursday. Friday saw a gap down and decline to new 7-week lows, 

ending this week down -4.11%. 

 

MSFT daily chart as of Sep 5, 2025 ð Microsoft gapped down Tuesday then rallied up higher at the close. 

The rally continued h igher Wednesday and Thursday while remaining below its 50 day SMA. Friday saw 

a gap up an brief rally above its 20 day SMA that quickly declined the next hour to new 8 -week lows 

with only a small bounce to end this week down -2.31%. 



 

AAPL daily chart as o f Sep 5, 2025 ð Apple gapped down Tuesday and tested its 20 day SMA as support 

and bounced. Wednesday saw a huge gap up and rally that continued higher Thursday and Friday to end 

this week up +3.25%. 

 

 

GOOGL daily chart as of Sep 5, 2025 ð Alphabet gapped down Tuesday then rallied to recover all of that 

dayõs losses and deliver a small gain. Before the open on Wednesday, news came out of the court 

decision to drop the DOJ case to split Alphabet. We saw a very positive reaction in the markets, with 

GOOGL delivering new all time highs on Wednesday, Thursday and Friday, ending this week up +10.38%.  



 

AMZN daily chart as of Sep 5, 2025 ð Amazon gapped down Tuesday below its 20 day and 50 day SMAs 

then rallied above its 50 day SMA before the close . Wednesday rallied a little higher but did not close 

above its 20 day SMA. Thursday saw a large gap up and rally above last weekõs highs to find resistance 

near $235.77 just shy of the prior all time highs. Friday peaked at $236 then declined to close lower, 

ending this week up +1.45%. 

 

 

META daily chart as of Sep 5, 2025 ð Meta gapped below its 50 day SMA on Tuesday then rallied a little 

higher Wednesday to straddle its 50 day SMA. Thursday saw a gap up and brief rally above its 20 day 

SMA and back below this SMA. Friday saw a higher close to end this week up +1.86%. 



 

AVGO daily chart as of Sep 5, 2025 ð Broadcom gapped down and tested support near its 50 day SMA on 

Tuesday then closed higher, filling that day õs gap. Wednesday crossed above its 20 day SMA and 

continued a little higher Thursday before reporting Earnings after the close. The reaction after 

reporting Earnings was explosive Friday to new all time highs then sold off most of the day to keep 

most of its gains this week, ending this week up +12.61%.  

 

 

TSLA daily chart as of Sep 5, 2025 ð Tesla gapped below its 200 day SMA on Tuesday then rallied above 

its 20 day SMA on Wednesday just to close about 75 cents below this SMA. Thursday rallied higher 

above its 20 day SMA. Friday saw a gap up and rally to end this week up +5.08%. 



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

this week. The order of these 8 stocks was changed this week due to GOOGL passing ahead of AMZN 

with a larger Market Cap.  

Stock 

QQQ 

% Change Last week  

-0.27% 

% Change This week 

0.99% 

NVDA -2.14% -4.11% 

MSFT -0.11% -2.31% 

AAPL 1.92% 3.25% 

GOOGL 3.31% 10.38% 

AMZN 0.07% 1.45% 

META -2.13% 1.86% 

AVGO 1.15% 12.61% 

TSLA -1.81% 5.08% 

 

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: 

Six stocks did better than the QQQ this week and two did worse.  

The strongest gains this week were seen with: AVOG (Earnings), GOOGL (court ruling), TSLA and AAPL 

(Royalties).  Each stock deliver ed much more than twice what the QQQ delivered this week.  

GOOGL moved up from 5th to 4 th largest stock in the Nasdaq-100 this week, shifting AMZN lower to 5 th 

place per Market Cap.   

 



 

JPM daily chart as of Sep 5, 2025 ð JP Morgan saw a gap down and bounce Tuesday that was nearly  

repeated on Wednesday. Thursday saw a strong rally to new all time highs. Friday op ened with another 

new all time high then sold off strong all day, crossing below its 20 day SMA to give back all of this 

weekõs and last weekõs gains, ending this week down -2.34%. 

 

 

GS daily chart as of Sep 5, 2025 ð Goldman Sachs saw a gap down below its 20 day SMA on Tuesday. 

Wednesday saw a tiny bounce and an ôInsideõ day. Thursday saw a rally above its 20 day SMA to a small 

gain for this week.  Friday saw new all time high s at the open then quickly sold off to dip below its 20 

day SMA and bounce back above, ending this week down -0.94%. 



 

COST daily chart as of Sep 5, 2025 ð Costco saw a small dip and pause on Tuesday then rallied the rest 

of this week, closing just above its 50 day SMA on Friday, ending this wee k up +2.14%. 

 

 

AMD daily chart as of Sep 5, 2025 ð AMD gapped below its 50 day SMA on Tuesday then rallied back 

above this SMA to nearly fill that day õs gap. Wednesday saw a higher high but a slightly lower close. 

Thursday gapped down then rallied back above its 50 day SMA before the close. Fr iday saw a gap down 

and selling most all day  with strong volume  to end this week down -7.07%. 

 



 

MU daily chart as of Sep 5, 2025 ð Micron gapped below its 20 day and 50 day SMAs on Tuesday then 

rallied to close back above its 50 day SMA. Wednesday saw a rally up to its 20 day SMA. Thursday saw a 

strong rally above its 20 day SMA and above last weekõs highs. Friday saw a gap up and rally to new 52 

week highs, ending this week up +10.39%. 

 

 

NFLX daily chart as of Sep 5, 2025 ð Netflix gapped own Tuesday then rallied back above its 20 day SMA 

before the close. Wednesday saw a rally con tinue up to its 50 day SMA. Thursday saw a stronger rally 

above its 50 day SMA and above August highs. Friday opening higher then sold off most of the day to 

end this week up +2.94%. 


