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Last week we saw the rally continue higher with small to medium gains every day last week in the 

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

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

Breadth seemed to narrow a bit last week as larger gains came mostly f rom 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.  

This week we saw new record highs nearly every day this week in both the Nasdaq Composite and S&P-

500 as the rally  continued. The one exception this week was on Wednesday (Fed Day) where we did not 

see a higher high but we did see the widest range day this week with big swings up and down after the 

Fed announcement. Breadth continued narrow this week with a few Big Te ch names and the Nasdaq 

leading the rally.  

Gold saw a new all time high again this week and Silver saw new 14 -year highs.  

The US Dollar dropped to new 2025 lows briefly on Wednesday (Fed Day). 

The 10 year Treasury briefly popped higher then closed lower o n Wednesday after the Fed 

announcement and continued lower the rest of this week, driving Yields higher.  

Oil prices rose a little Monday and Tuesday then declined Wednesday, Thursday and Friday to end this 

week a little lower.  

Markets continue to look a bi t overextended again this week, but there are no signs (yet) that this 

market is about to roll over with a correction. Big Tech continues to draw in more money as other 

sectors pause. 

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

 

 



 

S&P 500 weekly chart as of Sep 19, 2025 ð The S&P continues higher and delivers more new all time 

highs. Note how the slope of the 20 week  SMA (Yellow) has become steeper in the last 6 weeks, 

showing us that a strong rally continues.  

 

 

S&P 500 daily chart as of Sep 19, 2025 ð We saw new all time highs every day this week except on 

Wednesday. The reaction to the Fed rate announcement caused wild swings Wednesday that delivered 

a 1.42 times its ATR range that day. This week ended with the S&P up +1.22%. 

 



 

S&P 500 15 min. chart as of Sep 19, 2025 ð Monday saw a small gap up followed by a pause at new all 

time highs. Tuesday saw a pop higher at the open then quickly drifted lower to loiter most of the day 

in the 6609 area. Wednesday sold off a little low er below 6600 before the Fed announcement then 

popped up and back down afterwards in wild swings that closed the day back near 6600 that was nearly 

exactly where the S&P was just before the Fed announcement came out. Thursday saw a gap up and 

strong rally the first hour to new all time highs then paused the rest of the day. Friday saw a small gap 

up and decline that repeated most of the prior dayõs range in the first half of the day. The last hour on 

Friday saw a rally to new all time highs above 6671 then profit taking (selling) the last 4 min.  

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

Next weekõs S&P weekly Expected Move is +/- $83.37 from Fridayõs close at $6664.36. 

 

 



 

DJIA weekly chart as of Sep 19, 2025 ð The Dow Industrials continued higher this week with more new 

All Time Highs. Similar to the S&P, the Dow Industrials 20 week SMA has become steeper the past 6 

weeks, showing us its relative strength.  

 

 

DJIA daily chart as of Sep 19,  2025 ð On Monday we saw a very narrow range day with only a small gain. 

Tuesday saw a decline lower. Wednesday saw a wide range day (1.43 times its ATR) with a higher low, 

higher close and a new All Time High. Thursday and Friday continued higher with new ATHs and higher 

closes each day, ending this week up +1.05%. 



 

Nasdaq weekly chart as of Sep 19, 2025 ð We see a 3rd week higher with more new all time highs this 

week. Note that the 20 week SMA (Yellow) has become steeper over the past 8 weeks since it crossed 

above its 50 week SMA (Blue) and the space between these two SMAs continues to grow.  

 

 

Nasdaq daily chart as of Sep 19, 2025 ð We saw new all time highs every day this week except on 

Wednesday. Wednesday saw a lower high, lower low and lower close after the Fed announcement. 

Thursday saw a gap up and rally resume with new all time highs and continued higher Friday to end this 

week up +2.21%. 



 

Russell 2000 weekly chart as of Sep 19, 2025 ð The Russell 2000 continued higher this week, delivering 

new all time highs. The 20 week SMA (Yellow) became steeper about 6 weeks ago, showing its strength.  

 

 

Russell 2000 daily chart as of Sep 19, 2025 ð The Russell was mostly flat with narrow range days on 

Monday and Tuesday. Wednesday saw a very large range day (1.85 times its ATR) but a close that was 

not far from the prior dayõs close.  Thursday saw a large rally higher to new all time highs. Friday 

opened higher with another new ATH then sold off most all day to end this week up +2.16%.  

 



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

 

 

McClellan Summation Index weekly chart as of Sep 19, 2025 ð Last week we saw a rally up to +615.71. 

This week we see a smaller increase up to +620.74. 

 

 

McClellan Summation Index daily chart as of Sep 19, 2025 ð This week we see the slope on this chart 

getting a bit more f lat with a smaller gain up to +620.74  

 

 



 

NYSE Percent above 200 day SMA daily chart as of Sep 19, 2025 ð Last week saw a pop and decline to 

end the week at 67.41%.  This week we see a smaller pop and decline to end this week at 66.49%.  

 

 

NYSE Percent above 50 day SMA daily chart as of Sep 19, 2025 ð Last week we saw a pop and drop to 

end the week at 68.41%.  This week we see a smaller pop and drop to end this week at 65.53%.  

 

 



 

VIX daily chart as of Sep 19, 2025 ð The VIX rose higher Monday above its 20 day SMA and higher 

Tuesday above its 50 day SMA. Wednesday briefly spiked higher then declined to close back below its 

50 day SMA. Thursday saw a drop lower to new lows for the week then bounced to close higher back 

above its 20 day SMA. Friday saw a small decline as it remained mostly between its 20 day and 50 day 

SMAs, ending this week higher at 15.45. 

 

VVIX daily chart as of Sep 19, 2025 ð The Volatility of the VIX saw an increase on Monday and Tuesday 

above its 200 day SMA, likely in anticipation of t he Fed announcement. Wednesday saw a brief spike 

higher as the Fed announcement came out that quickly dropped below its 200 day and 20 day SMAs. 

Thursday saw a dip and bounce higher followed by an Inside day on Friday.  



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

 

 

Oil daily chart as of Sep 19, 2025 ð Oil prices rallied from $63 to $64.55 Monday and Tuesday above its 

20 day SMA. Wednesday declined lower and continued lower Thursday below its 20 day SMA. Friday saw 

the decline cont inue to end this week at $62.36.  

 

Gold daily chart as of Sep 19, 2025 ð Gold saw new all time highs Monday, Tuesday and Wednesday 

before closing lower Wednesday. Prices continued lower Thursday then rallied Friday to end this week 

at $3719.40. 



 

Silver daily chart as of Sep 19, 2025 ð Silver rallied Monday and Tuesday to new 14-year highs then 

closed lower Tuesday and Wednesday. Thursday saw a small bounce followed by a stronger bounce 

Friday to end this week at $43.36 near its new highs from this week.  

 

 

Bitcoin daily chart as of Sep 19, 2025 ð Bitcoin remained mostly horizontal this week, mostly just above 

its 50 day SMA, closing Friday at the lowest close seen this week.  

 



 

US Dollar Index daily chart as of Sep 19, 2025 ð The US Dollar declined Monday and Tuesday to nearly 

retest the 2025 lows from July 1 st.  Wednesday opened slightly higher and pause until the Fed rate 

announcement when we saw a drop in the Dollar to new 2025 lows and a bounce to close the day 

higher. The bounce continued Thursday and Friday to nearly end this week about 10% above the lows of 

its 2025 range and nearly flat for the week.  

The range for this index seen so far in 2025 is between the high seen on Jan. 13 th at 110.176 and the 

low seen this week on Sep 17th at 96.218.  

 

 

 



 

US 10 year Treasury daily chart as of Sep 19, 2025 ð The 10 year Treasury continued to oscillate within 

a range on Monday and Tuesday this week. Wednesday briefly saw a higher high then closed lower after 

the Fed announcement. The decline continued lower Thurs day and Friday crossing and closing below its 

20 day SMA. We have not seen a close below its 20 day SMA since Aug. 21st.  

 

US 10 year Yield daily chart as of Sep 19, 2025 ð After the Monday and Tuesday oscillation, we see a 

sharp increase in the Yields Wednesday, Thursday and Friday up to 4.139%. The 10 year Yields impact 

Mortgage rates and this increase was not what the Home Builders were hoping for.  

 



 

US Yield Rates daily t able as of Sep 19, 2025 ð The Short-Term and Mid-Term Yields saw little change 

this week while the Long -Term Yields increased this week back to about where they were at the 

beginning of September.  

 

 



 

FOMC Balance Sheet weekly chart as of Sep 17, 2025 ð The Fed ôIncreasedõ its Balance Sheet again this 

week, adding $2.635 Billion in Assets for a new Total Assets of $6.608597 Trillion.  

 

 



Next we will look at a few key ôSectorsõ. 

 

 

Dow Transportation Index daily chart as of Sep 19, 2025 ð The Transports were mostly horizontal this 

week, above and below 15,600, ending this week down  only -0.11%. 

 

XLE daily chart as of Sep 19, 2025 ð The Energy sector moved similar to Oil prices this week with a 

small decline  Monday, rally Tuesday and Wednesday followed by a decline Thurs day and Friday to end 

this week nearly flat at $88.52, down only -0.09%. 



 

XLF daily chart as of Sep 19, 2025 ð The Financial sector saw a small decline Monday and Tuesday while 

remaining above its 20 day SMA. Wednesday and Thursday delivered new all time highs and higher 

closes each day. Friday saw a small decline to end this week up +0.84%. 

 

 

QQQ daily chart as of Sep 19, 2025 ð The Nasdaq-100 ETF saw new all time highs every day this week 

except on Wednesday when we saw a wide range reaction to the Fed a nnouncement. Thursday and 

Friday both closed higher at record highs as well as delivering new all time highs, ending this week up 

+2.16%. 



 

SOXX daily chart as of Sep 19, 2025 ð The Semiconductor sector continued higher every day this week 

except on Friday. Monday, Tuesday and Wednesday saw new 52 week highs. The large gap up on 

Thursday delivered new all time highs followed by a small decline Friday to end this week up +4.22%.  

 

 

XLC daily chart as of Sep 19, 2025 ð The Communication Services sector saw a strong rally Monday to 

new all time highs followed by a pause on Tuesday and Wednesday. Thursday and Friday both saw new 

all time highs and higher closes to end this week up +1.76%.  

 



 

NDX vs. NDXE Percent Change daily chart as of Sep 19, 2025 ð Over the past 2 weeks we see a stronger 

rally in the NDX than in the NDXE. The Green background shows the ôDifferenceõ between these two 

Indexes and this difference has grown significantly  over the past two weeks, showing us that the 

weighting of a few b ig tech stocks are likely responsible for this difference  increasing.  

 

 

 



 

Weekly Percent Change US Indexes and Sectors table as of Sep 19, 2025 ð The strongest Indexes this 

week were the NDX and Nasdaq Composite. These two were also the strongest Indexes the p rior  two  

weeks.  Following the Nasdaq is the Russell 2000 this week. The only Index that declined this week was 

the Dow Transports.  

The Strongest sectors this week included: XME, SOXX and XLK. Each of these sectors saw larger gains 

this week than the Nasdaq Composite.  A weaker US Dollar and new record highs in GOLD and Silver 

helped to lift the XME sector this week.  A few key Semico nductor  and Technology stocks helped to lift 

the Nasdaq this week.  

The Weakest sectors this week included:  XHB, XLP, XLB, XLU and XLV. Each saw a loss this week.  

Note that 3 sectors b eat the Nasdaq Composite this week while 7  sectors saw losses this week.  This 

suggests ôNarrowõ leadership continues to lift these markets  higher.  

 

 

 



 

Daily  Percent Change US Indexes table as of Sep 19, 2025 ð The Nasdaq Composite led the markets on 

Monday and Friday this week. The Dow Industrials and Dow Transports saw leadership with  2 days of 

declines and one day of advances this week. The Russell 2000 led higher on Thursday and led lower on 

Friday this week. Note that the QQQ was not far behind the Nasdaq Composite each day this week.  

 

 



Next we will look at a few key ôStocksõ. 

 

NVDA daily chart as of Sep 19, 2025 ð Nvidia continues to consolidate this month, below its declining 

Trend Line (Orange line). Monday saw a failed rally that was followed with a decline Tuesday below its 

20 day SMA. Wednesday gapped lower and only saw a small bounce off of support. Thursday rallied 

back above its 20 day and 50 day SMAs. Friday continued a little higher, ending the week down -0.65% 

and still below its Trend Line .  

 

MSFT daily chart as of Sep 19, 2025 ð Microsoft crossed above its 50 day SMA on Monday then dropped 

back below on Tuesday. Wednesday and Thursday remained below its 50 day SMA with a rally Friday 

back above its 50 day SMA to end this week up +1.57%. 



 

AAPL daily chart as of Sep 19, 2025 ð Apple gapped up on Monday and paused. Tuesday saw higher highs 

and a higher close but still could not close above $240  that has been Resistance this month. Wednesday 

saw an ôInsideõ day. Thursday saw a small decline. Friday saw a gap up and rally above $240 to end this 

week at $245.50, up +4.88% for this week.  

 

 

GOOGL daily chart as of Sep 19, 2025 ð Alphabet saw a gap up and strong rally on Monday that was over 

2x its ATR and delivered new ATHs. Tuesday saw another ATH but with a slightly lower close. 

Wednesday continued a bit lower. Thursday saw a small rally to a new ATH that continued higher 

Friday to another new ATH, ending this week up +5.78%.  



 

AMZN daily chart as of Sep 19, 2025 ð Amazon continues to see some consolidation this week with a 

rally up Monday and Tuesday then a decline Wednesday and Thursday and a pause Friday just above its 

20 day SMA, ending this week up +1.46%. 

 

 

META daily chart as of Sep 19, 2025 ð Meta saw a rally Monday and Tuesday then paused the rest of this 

week with failed higher highs, ending this week  up +3.02%. 

 

 



 

AVGO daily chart as of Sep 19, 2025 ð Broadcom saw a pause Monday and Tuesday near last Fridayõs 

close. Wednesday saw a sharp decline followed by a pause Thursday with an ôInsideõ day. Friday saw a 

dip to a lower low and a bounce to end  this week down -4.15%. 

 

TSLA daily chart as of Sep 19,  2025 ð Last Thursday we saw Tesla explode above its Trend Line (Orange 

line) as it broke out of consolidation with a large move higher last Thursday and Friday. That move 

higher continued at the open on Monday this week then sold off the la st half of the day. Tuesday saw a  

narrow ôInsideõ day. Wednesday saw the rally continue a li ttle higher. Thursday saw a higher high in 

the first 90 min. then sold off the rest of the day to close lower. Friday saw an ôInsideõ day to end this 

week up +7.61%. 



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  

1.84% 

% Change This week 

2.16% 

NVDA 6.47% -0.65% 

MSFT 3.01% 1.57% 

AAPL -2.34% 4.88% 

GOOGL 2.56% 5.78% 

AMZN -1.80% 1.46% 

META 0.42% 3.02% 

AVGO 7.46% -4.15% 

TSLA 12.85% 7.61% 

 

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: 

Four stocks beat the QQQ this week: TSLA, GOOGL, AAPL and META.  Two of these same stocks also 

beat the QQQ last week: TLSA and GOOGL. 

The largest gain this week on the above list  was TSLA. TSLA was also the largest gain last week. It is 

not uncommon to see strength ôcontinueõ a bit more often than it turns into weakness. Both can and do 

happen, but following strength give us a little bit of an advantage when looking for bullish 

opportunities  as that stock has already proven itself .   

We saw 2 stocks decline last week and 2 ôdifferent õ stocks decline this week: AVGO and NVDA. AVGO 

and NVDA showed some strength last week but both saw losses this week. 

 

 

 



 

JPM daily chart as of Sep 19, 2025 ð JP Morgan delivered a new All Time High every day thi s week, 

ending this week up +2.56%. The huge volume seen on Friday was likely due to quarterly Options 

Expiration as hedges come off or are re-adjusted . Note how the 20 day SMA (Yellow) is beginning to 

slope upwards. 

 

 

GS daily chart as of Sep 19, 2025 ð Goldman Sachs saw a small rally Monday, a small decline Tue sday 

then a rally to new all time highs on Wednesday, Thursday and Friday, ending this week up +3.20%.  

Note how the 20 day SMA (Yellow) is beginning to slope upwards.  



 

COST daily chart as of Sep 19, 2025 ð Costco continues to consolidate as we can see with the two Trend 

Lines (Grey lines) above. Also the 20 day and 50 day SMAs have been close together for about a month 

as price is clustered on these two SMAs for the past 2 weeks. COST saw a decline Monday and Tuesday, 

a failed bounce Wednesday then a decline Thursday and Friday to end th is week down -1.73%. Costco 

reports Earnings next week on Thursday after the close.  

 

INTC daily chart as of Sep 19, 2025 ð Intel had been in a horizontal consolidation pattern over the past 

3 to 4 weeks, mostly in the $24 to $25 range.  Thursday saw a huge gap up above $31 on news of a very 

large investment from NVDA. INTC hit a new 52 week highs Thursday about 2.5 hours after the open 

then began to sell off  the rest of the day . Friday continued a bit lower to end this week up +22.84%.  



 

MU daily chart as of Sep 19,  2025 ð Micron continued higher Monday with a new ATH. Tuesday saw a 

pause and an ôInsideõ day. Wednesday saw the rally resume higher with another new ATH. Thursday 

saw a large gap up and rally to new ATH above $170. Maybe Thursday was in sympathy with the news at 

INTC?  Friday saw a small decline to end this week up +3.50%. Those nested Cup-n-Handles continued to 

pay off this week.  Micron reports Earnings next week on Tuesday after the close.  

 

NFLX daily chart as of Sep 19, 2025 ð Netflix continues to consolidation this week. Note how the 20 day 

and 50 day SMAs have become very friendly with each other and price has also centered on these two 

SMAs this week. Monday saw a small rally then pulled back on Tuesday. Wednesday saw a gap up and 

rally that was given back on Thursday. Friday saw a small rally to end this week up +3.24%.  


