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Last week was a short Holiday week with the markets closed on Monday for Labor Day. Last week we 

saw the prior  ôDivergenceõ get resolved as the Nasdaq returned to lead last 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 ral lied 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.   

This week we saw the rally continue higher with small to medium gains every day this week in the 

Nasdaq Composite and gains every day except on Friday in the S&P-500. We saw new all time highs 

multiple times this week in the Nasdaq Composite, Nasdaq -100, S&P-500 and the Dow Jones Industrials. 

Breadth seemed to narrow a bit this week as larger gains came mostly from the larger stocks in the 

Nasdaq-100, especially on Friday when most indexes saw a small loss while only the Nasdaq saw gains 

for the day.  

Gold delivered another new all time high and Silver delivered a new 14 -year high this week.  Bitcoin 

began to rally this week while Oil and the US Dollar remained mostly within a narrow range. The 10 

year Treasury also remained within a narrow range this wee k.  

Letõs look at the charts below to see the leadership this week and if that has changed from last week. 

 

 

 

 



 

S&P 500 weekly chart as of Sep 12, 2025 ð After a narrow pause two weeks ago, we saw a strong rally 

last week and again this week to new all tim e highs. 

 

 

S&P 500 daily chart as of Sep 12, 2025 ð We saw a higher close every day this week except on Friday 

when we saw a very small loss, ending this week up +1.59%. Friday saw a brief record high just above 

6600 for the first time ever.  

 

 



 

S&P 500 15 min. chart as of Sep 12, 2025 ð  Here we see the prior record highs from Aug 28 th (Yellow 

Dash Line) acted like Resistance Monday and Tuesday this week before above just before the close on 

Tuesday. Wednesday saw a gap up and pause then a slow decline most of the day that did NOT fill that 

dayõs opening gap. Thursday saw a smaller gap up but this time it acted like a ôGap-n-Goõ that 

continued higher most of the day, breaking above the upper Expected Move in the first hour and 

remaining above the Expected Move the rest of this week. The rally continued higher Friday with a new 

all time high just above 6600 late in the day before selling the last hour to end Friday with a small loss 

(-0.05%). Every day this week saw a higher close except on Friday. 

This week ended with the S&P above its upper Expected Move.  

Next weekõs S&P weekly Expected Move is +/- $93.93 from Fridayõs close at $6584.29.  

 

 



 

DJIA weekly chart as of Sep 12, 2025 ð The Dow Industrials saw small declines the past two week and a 

rally this wee k to new all time highs as the up -trend resumed.  

 

 

DJIA daily chart as of Sep 12,  2025 ð We saw a mild rally Monday and Tuesday with a decline 

Wednesday. Thursday saw a stronger rally to new all time highs followed by a decline on Friday, ending 

this week up +0.95%. 

 

 



 

Nasdaq weekly chart as of Sep 12, 2025 ð The Nasdaq Composite saw a strong rally last week and again 

this week to new all time highs.  

 

 

Nasdaq daily chart as of Sep 12, 2025 ð The Nasdaq Composite saw a higher close every day this week 

and delivered new all time highs every day this week, ending this week up +2.03%.  

 

 



 

Russell 2000 weekly chart as of Sep 12, 2025 ð The Russell 2000 continued a little higher this week with 

a higher close and a new 2025 high. 

 

 

Russell 2000 daily chart as o f Sep 12, 2025 ð The Russell saw a lower close Monday, Tuesday and 

Wednesday this week. Thursday saw a strong rally to new 2025 highs. Friday saw a gap down and 

decline with an ôInsideõ day to end this week up +0.25%. 

 

 



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

 

 

McClellan Summation Index weekly chart as of Sep 12, 2025 ð Last week we saw a small decline to 

+560.09.  This week we see a rally up to 615.71.  

 

 

McClellan Summation Index daily chart as of Sep 12, 2025 ð The prior 3 to 4 weeks were nea rly flat with 

a small gain seen this week to end this week at 615.71.  

 

 



 

NYSE Percent above 200 day SMA daily chart as of Sep 12, 2025 ð Last week we saw a small increase up 

to 67.66%. This week we saw an increase on Thursday up to nearly 69% followed by a decline on Friday 

to end this week a bit lower at 67.41%.  

 

 

NYSE Percent above 50 day SMA daily chart as of Sep 12, 2025 ð Last week we saw this index move up 

above its 50 day SMA to 70.10%.  This week we see a dip below then back above the 50 day SMA to end 

this week a bit lower at 68.41%. 

 

 



 

VIX daily chart as of Sep 12, 2025 ð The VIX closed a little lower on Monday and Tuesday. Wednesday 

rose to close just above its 20 day SMA. Thursday closed much lower and continued with lower lows on 

Friday before closing slightly higher for the day. Friday saw the VIX remain below 15 all day.  

 

 

VVIX daily chart as of Sep 12, 2025 ð The Volatility of the VIX closed a little lower Monday and remained 

low on Tuesday. Wednesday saw a gap up above the 50 day and 20 day SMAs and touched the 200 day 

SMA before declining to close below the 200 day SMA. Thursday saw a decline to the 20 day SMA. Friday 

saw a wider swing below the 50 day SMA and above 99.5 to close the day above the 20 day SMA. 



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

 

Oil daily chart as of Sep 12, 2025 ð Oil prices saw a rally higher Monday, Tuesday and Wednesday, 

crossing above its 20 day SMA. Thursday saw a drop below the 20 day SMA that gave back most of this 

weekõs gains. Friday saw a wide range swing with only a slightly higher close at $62.60. Most of this 

week we saw Oil remain above $62 and below $64. 

 

Gold daily chart as of Sep 12, 2025 ð Gold continued higher Monday and Tuesday with new all time 

highs both days and briefl y breaking above $3700 for the first time ever but closing a little lower on 

Tuesday. The next 3 days saw a pause as prices remained within a range above $3651 and below 

$3697.50, ending this week at $3680.70.  



 

Silver daily chart as of Sep 12, 2025 ð Silver briefly delivered a new 14 -year High on Monday but 

remained mostly within last weekõs range on Monday, Tuesday and Wednesday. Thursday saw a failed 

rally attempt higher but a higher close. Friday saw a stronger rally to new 14 -year highs and a higher 

close at $42.68. 

 

 

Bitcoin daily chart as of Sep 12, 2025 ð Bitcoin paused Monday and Tuesday this week near last Fridayõs 

range. Wednesday saw a rally and higher close above its 20 day SMA. Thursday saw a small rally up to 

test its 50 day SMA. Friday saw a stronger rally above its 50 day SMA to end this week at $116,850 and 

above all 3 of its key daily SMAs. 



 

US Dollar Index daily chart as of Sep 12, 2025 ð The US Dollar remains in the lower 10% of this yearõs 

range with a dip Monday and Tuesday, bounce Tuesday and Wednesday and dip Thursday followed by a 

small bounce Friday. This week remained above 97.25 and below 98.08 as this index remains below all 

3 of its key daily SMAs. 



 

US 10 year Treasury daily chart as of Sep 12, 2025 ð After a strong rally las t week the 10 year Treasury 

remained within a narrow range all of this week, ending this week near the lows of this weekõs range. 

 

 

US 10 year Yield daily chart as of Sep 12, 2025 ð The 10 year Yields oscillated within a range this week 

while remaining ab ove 4.00%, a key level that lots of eyes are watching.  

 

 



 

US Yield rates daily t able as of Sep 12, 2025 ð We saw some oscillations this week in the Mid -Term and 

Long-Term Yields, lower and then higher.  Short -Term Yields saw very little change this week.  

 

 



 

FOMC Balance Sheet weekly chart as of Sep 10, 2025 ð The Fed ôIncreasedõ its Balance Sheet this week 

by $3.891 Billion to a new Total Assets of $6.605962 Trillion.  

 

 



Next we will look at a few key ôSectorsõ. 

 

Dow Transportation Index daily chart as  of Sep 12, 2025 ð The Transports continued lower Monday, 

Tuesday and Wednesday this week, below its 20 day SMA and above its 200 day SMA. Thursday saw a 

rally up to its 20 day SMA. Friday saw a decline that gave back about 2/3 õs of the prior day õs rally, 

ending this week at $15,628.08, down -0.63% for this week.  

 

XLE daily chart as of Sep 12, 2025 ð The Energy sector continued lower Monday below its 200 day and 

20 day SMAs. We then saw a bounce Tuesday back above both SMAs that continue higher each day that 

followed with higher highs and higher closes each day but with a lower close on Friday, ending this 

week up +1.42%. 



 

XLF daily chart as of Sep 12, 2025 ð The Financial sector saw a pause Monday near the prior Fridayõs 

close and below the 20 day SMA. Tuesday rallied above the 20 day SMA. Wednesday gapped down back 

below the 20 day SMA. Thursday rallied strong nearly to last week õs all time highs. Friday saw a small 

decline to end this week up +1.38%.  

 

 

QQQ daily chart as of Sep 12, 2025 ð The Nasdaq-100 ETF saw a higher high and higher close every day 

this week with new all time highs on Wednesday, Thursday and Friday, ending this week up +1.84%. 

 



 

SOXX daily chart as of Sep 12, 2025 ð The Semiconductor sector rallied above its 20 day SMA on Monday 

and then paused on Tuesday. Wednesday gapped up and continued higher Thursday to new 52 week 

highs. Friday saw a lower high but a higher close to end this week up +3.48%. The SOXX was the 

strongest sector this week.  

 

 

XLC daily chart as of Sep 12, 2025 ð The Communication Services sector saw new all time highs and a 

higher close on Monday, Tuesday, Thursday and Friday with a small decline on Wednesday. This week 

ended with  the XLC at new all time highs, up +2.32% this week.  

 



 

NDX vs. NDXE Percent Change daily chart as of Sep 12, 2025 ð The Equal Weighted NDXE has been 

nearly flat for about 6 weeks while the Market Cap Weighted NDX has shown a strong rally the past two 

weeks. The ôDifferenceõ between these two Indexes is shown in the G reen Background and shows us a 

strong increase over the past two weeks. Since the only difference between these two Indexes are the 

Weighting of the same 100 stocks, a larger ôDifferenceõ shows us that more of the gains are coming 

from the  largest Market  Cap weighted stocks in these Indexes.  

The ôDivergenceõ we saw in the last 3 weeks of August, with ôweakerõ performance from the Nasdaq, 

was resolved last week as the Nasdaq regained its relative strength. The strength seen in the Nasdaq 

last week continued to lead the markets this week.   The ôDivergenceõ was resolved last week by the 

Nasdaq returning to its leadership role.  

 

 



 

Weekly Percent Change US Indexes and Sectors table as of Sep 12, 2025 ð Note the relative weakness 

seen in the weekly performance of the Nasdaq Composite the weeks ending Aug. 15, 22 and 29 th.  Then 

the Nasdaq returned to its leadership ro le last week and again this week.  

This week the strongest Index was the Nasdaq Composite (+2.03%) followed by the Nasdaq-100 (NDX 

+1.86%) and the QQQ (+1.84%).   The weakest Index this week was the Dow Transports (-0.63%) and 

then the Russell 2000 (+0.25%). 

The Strongest sectors this week that also outperformed  the Nasdaq Composite this week included: 

SOXX, XLK, XLU and XLC. 

The Weakest sectors this week that saw losses included: XHB, XRT, XLP, Transports and XLB. 

 

 

 



 

Daily  Percent Change US Indexes table as of Sep 12, 2025 ð Leadership changed daily with no index 

showing leadership on 2 days this week. Each was a 1 day leader with  QQQ leading on Monday, Dow 

Industrials on Tuesday, S&P-500 on Wednesday, Russell 2000 on Thursday and the Nasdaq Composite on 

Friday. 

Weakness was seen 2 days this week in the Dow Transports on Monday and Tuesday. We saw 1 day this 

week of weakness in the Dow Industrials on Wednesday, QQQ on Thursday and Russell 2000 on Friday. 

 

 



Next we will look at a few key ôStocksõ starting with the largest.  

 

 

NVDA daily chart as of Sep 12, 2025 ð We saw a mild rally on Monday and Tuesday, then a large gap up 

on Wednesday above its 50 day and 20 day SMAs. Thursday saw a higher high but a lower close. Friday 

saw a small bounce to end this week up +6.47%. 

 

MSFT daily chart as of Sep 12, 2025 ð After the big drop last F riday we saw a higher close every day this 

week as Microsoft slowly recovered on Monday, Tuesday, Wednesday and Thursday then gapped up 

above its 20 day SMA on Friday and rallied up to its 50 day SMA to end this week up +3.01%. 



 

AAPL daily chart as of Sep 12, 2025 ð Apple peaked last Friday then  declined this week with a lower 

close on Monday, Tuesday and Wednesday crossing below its 20 day SMA to give back the past 2 weeks 

of gains. Thursday saw a bounce that continued higher Friday back above its 20 day SMA to end this 

week down -2.34%. 

 

 

GOOGL daily chart as of Sep 12, 2025 ð Alphabet saw a huge gap up and rally last week on news of the 

court case being settled in its fav or. This week we saw new all time highs each day except on Friday 

when we saw an ôInsideõ day, ending this week up +2.56%. This weekõs gains show some positive follow 

through after last week õs news. 



 

AMZN daily chart as of Sep 12, 2025 ð Amazon continued higher Monday and Tuesday then saw a large 

drop on Wednesday nearly to its 20 day SMA. Thursday closed lower and Friday continued lower below  

its 20 day SMA and tested its 50 day SMA, ending this week down -1.80%. 

 

 

META daily chart as of Sep 12, 2025 ð Meta was mostly horizontal this week, straddling its 20 day SMA 

each day, ending this week up +0.42%. 

 

 



 

AVGO daily chart as of Sep 12, 2025 ð Broadcom saw a large gap up last week after reporting Earnings 

with last Friday ope ning nearly +4.5 times its 20 day AT R. This week we saw a pause with an ôInsideõ 

day on Monday then a decline Tuesday that remained ôInsideõ of last Fridayõs range. Wednesday saw a 

gap up and rally to new all time highs.  Thursday briefly saw a higher new all time high at the open 

before declining most of the day. Friday saw a pause, ending this week up +7.46% with its continuation 

move higher after last week õs Earnings explosion.  

 

 

 

 

 



 

TSLA daily chart as of Sep 12,  2025 ð Tesla paused Monday, Tuesday and Wednesday this week then 

broke out with a big move higher Thursday, breaking above its $365 area Resistance . 

If we step back and look at TSLA for all of  this year, we can see a Large Cup-n-Handle pattern form, 

with the Cup forming from Feb. 19 th to May 29th and the Handle forming  from May 29th to the Sept. 11 th 

Break Out above the $365 - $367 neck like . The neck line come s from the May 29 th open or highs which 

was the peak after Feb. 19 th highs.  

Thursday saw a strong range day that was 1.67 time s the 20 day ATR followed by anoth er strong range 

day on Friday that was +2.04 times its 20 day ATR.   Tesla ended this week up +12.85% and most of 

these gains came in on Thursday and Friday.  After many years of trading Tesla, you learn to recognize 

it has long periods of small move with brief periods of explosive moves . Therefore, one has to  work at 

remaining ready to react quickly when the break out occurs.  

 

 

 



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  

0.99% 

% Change This week 

1.84% 

NVDA -4.11% 6.47% 

MSFT -2.31% 3.01% 

AAPL 3.25% -2.34% 

GOOGL 10.38% 2.56% 

AMZN 1.45% -1.80% 

META 1.86% 0.42% 

AVGO 12.61% 7.46% 

TSLA 5.08% 12.85% 

 

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: 

Five stocks beat the QQQ this week with larger gains, TSLA, AVGO, NVDA, MSFT and GOOGL. 

The largest gain this week was TSLA which was a 2 day break out above a key Resistance level .  

After very large gains last week we saw some  continued  follow through higher this week  in both AVGO 

and GOOGL. 

Stocks that beat the QQQ both last week and this week included: TSLA, AVGO and GOOGL. 

We saw two stocks with a decline this week: AAPL and AMZN.  

META saw a gain last week but only a tiny gain  this week that was less than a quarter of the QQQ õs 

gains. 



 

JPM daily chart as of Sep 12, 2025 ð JP Morgan continued lower Monday and closed near its 50 day SMA. 

Tuesday saw a strong rally above its 50 day and 20 day SMAs that continued higher the rest of this 

week. Thursday and Friday saw new all time highs, ending this week up + 4.26%, recovering all of last 

weekõs losses plus more.  

 

 

GS daily chart as of Sep 12, 2025 ð Goldman Sachs closed above its 20 day SMA Monday and rallied every 

day that followed except on Friday. Thursday saw anoth er new all time high. Friday saw an ôInsideõ day 

to end this week up + 5.67%. 

 



 

COST daily chart as of Sep 12, 2025 ð Costco continues consolidating since early June as seen with the 

clustering of multiple SMAs. Monday we saw a rally above its 20 day SMA that continued higher Tuesday 

above its 200 day SMA. Wednesday saw a large drop below both the 20 day and 50 day SMAs. Thursday 

saw a bounce back above its 50 day and 20 day SMAs that continued higher Friday to end this week up 

+0.46%. 

 

 

AMD daily chart as of Sep 12, 2025 ð AMD saw a slightly higher close on Monday then continued higher 

Tuesday. Wednesday saw a gap up above its 50 day SMA that sold off during the day back below its 50 

day SMA. Thursday continued lower then saw a small bounce Friday to end this week up +4.92%. 



 

MU daily chart as of Sep 12,  2025 ð Micron formed ôNestedõ Cup-n-Handle patterns this su mmer. The 

smaller Cup-n-Handle formed its Cup from the Aug 19 high to the Aug 29 th high and its Handle was 

formed from  the Aug 29th high to the break out last week on Sept 4 th.  The Neck line for the smaller 

pattern is drawn with a Yellow dash line in the above chart. The larger Cup-n-Handle saw its Cup begin 

from June 26th high to the Aug 13 th high and its Handle formed from the Aug 13 th high to the Sept 5 th 

break out last week. The Neck line for the larger pattern is drawn with a Blue dash line in the above 

chart.  

This is an example of ôNestedõ Cup-n-Handle patterns  (one inside of the other)  that can happen more 

often than you may realize.  

After the break outs last Thursday and Friday we see a small gain this Monday that accelerates this 

week as every day this week we see a higher high and a higher close, with several gaps between days. 

We saw new 52 week highs each day this week with a new All T ime High on Friday, ending this week up 

+19.68%.  That is almost twice the strong gains we saw last week of +10.39%. 

This example is strong motivation to pay attention to not only Cup -n-Handle patter break outs, but also 

keep an eye open for any ôNestedõ Patterns. Once a key level of Resistance is broken the flood gates 

can poor in as FOMO fuels a buyer frenzy. 

 

 


