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This Week

Joseph Brusuelas wrote "U.S. June jobs report: Do not judge a book by its cover"

• Outside one-time growth of 80,000 state and local government jobs in June, the labor market is 
cooling.

• Private education and healthcare job growth, which had been bright spots, are now slowing, too.

• Hiring was weak everywhere else, including transportation, retail trade and financial services.

• Aggregate hours worked fell while the median duration of unemployment increased.

• By affecting the size of the labor force, tighter immigration policies may be putting a ceiling on the
unemployment rate.

–            –            –            –            –            –            –            –            –            –            –

Steve Strazza observed:

There is a big catch-up trade brewing in the banking industry. The big banks have already been 
working. In fact, most financials have. JPM was one of the first Dow components back to new 
all-time highs. Goldman and Morgan are right there with it. Meanwhile, Wells, Citi, and BofA 
either just resolved – or are on the cusp of resolving – massive consolidation patterns.

Steve is right, but he's looking at the banks from a longer-term perspective. I just looked at these 6, and in
the shorter time frame, I wouldn't get into any of them yet. 

• JPM is in a 3-week consolidation between $280 and $300.

• GS is consolidating near $700.

• MS is in a 5-week trading range between $140-$145.

• WFC is flirting with $82.

• CITI is thinly traded (no liquidity).

• BAC peaked near $49 on July 3rd and has since declined to $46.75.

–            –            –            –            –            –            –            –            –            –            –

John Mauldin wrote about "Uncertain Moments" in this week's Thoughts From The Frontline. Lots of 
important things to think about there.

–            –            –            –            –            –            –            –            –            –            –

Steve Blumenthal's On My Radar talks about "Valuations and Forward Returns (Part II)". Steve brings 
together tables and charts from master analyst Ned Davis, Dr. John Hussman, Warren Buffett, and other 
sources that illustrate where the market and the economy are. Steve also provides some metrics and 
easy-to-read explanations on how Treasury Secretary Scott Bessent’s 3-3-3 game plan is going.

https://realeconomy.rsmus.com/u-s-june-jobs-report-do-not-judge-a-book-by-its-cover/
https://www.cmgprivatewealth.com/omr/valuations2/
https://www.mauldineconomics.com/frontlinethoughts/uncertain-moments


Market Barometers 

 MTAs for all major indexes are still up.

 Week-over-week: DIA: -0.3%, SPX: 0.5%, VTI: 0.5%, COMPQ: 0.9%, IWM: 0.3%

 Month-over-month: DIA: 3.3%, SPX: 3.9%, VTI: 3.7%, COMPQ: 4.9%, IWM: 3.8%

https://trendlinedynamics.com/market_barometer_charts/


A Closer Look

 The SPX made another all-time high on Thursday. The BPSPX did slightly better than price. The NYAD 
and the SPXA200 mostly moved with price, although the SPXA50 dropped farther than price on Friday. 
Even so, the SPXA50 and the SPXA200 are well above 50%, which is very positive.

S&P Price   Bullish Percent   Advance-Decline Line   Stocks Above Averages 

https://schrts.co/bZZaWsmC
https://schrts.co/gezjPXRg
https://schrts.co/JPJcfWBg
https://schrts.co/SKYVjcgI


Bullish Universe ← Use this link to get to the live summary table

Bearish Universe ← Use this link to get to the live summary table

Inflation Universe ← Use this link to get to the live summary table

Auxiliary Universe ← Use this link to get to the live summary table

Dividend Universe       ← Use this link to get to the live summary table

Sector Universe ← Use this link to get to the live summary table

 MoM price changes for the top 5 sectors: SMH: 9.2%, ITA: 5.7%, IGM: 4.6%, GLD: -1.0%, XLI: 4.4%

 MoM price changes for the Big 7 are: AAPL: 6.0%, AMZN: 5.5%, GOOGL: 2.6%, META: 3.5%, MSFT: 
5.1%, NFLX: 2.5%, TSLA: -1.8%

https://trendlinedynamics.com/spx_sector_charts/
https://trendlinedynamics.com/stock_universe_charts/
https://trendlinedynamics.com/auxiliary_sector_charts/
https://trendlinedynamics.com/inflation_universe_charts/
https://trendlinedynamics.com/bonds_and_dividends_charts/
https://trendlinedynamics.com/core_universe_charts/


Sector Relative-Strength History

13 weeks of slope history for 21 sector ETFs and the SPX. 

 This week the top 10 are basically the same. Transportation is coming up. BioTech has fallen to #20.



This Week's Selections

 My sector choices last week were: GLD 10%, IGM 10%, ITA 10%, SMH 10%, XLI 10%, and BIL 50%.

Top Sector ETFs By Slope

Symbol MTA ARI SSlope 8% Stop Close Position

SMH UP Up 5.09% $264.52 $287.49 Hold 10%

ITA UP Up 4.99% $174.60 $189.78 Hold 10%

IGM UP Up 3.50% $104.52 $112.42 Hold 10%

GLD UP Up 2.54% $290.99 $309.14 Watch $300

XLI UP Up 2.41% $138.68 $150.20 Hold 10%

PAVE UP Up 2.38% $41.48 $44.96 No

XLC UP Up 2.28% $99.85 $106.01 No

XRT UP Up 1.84% $74.46 $80.26 No

SPX UP Up 1.80% $5,778.02 $6,259.75 INDEX

Legend: Up: ↑, Down: ↓, Flat/Stable: —

Analysis

 SMH — yet another all-high, all charts are up.     ITA — another all-time high, all charts are up.    IGM 
retreated a little on Thursday and Friday but made an all-time high on Wednesday and all its basic charts 
are up.    GLD has been in a trading range between $300 and $315 for 13 weeks.    XLI made an all-time 
high on Wednesday. Remains above $150. All basic charts are up.   

 PAVE is still flirting with $45 although basic charts are up.    XLC — $108.53 really was a local high and 
price has been declining since.    XRT's basic charts are up but price is having trouble breaking away 
from gravity near $80.    SPX has been flirting with $6250 for 6 days.   

            –            –            –            –            –            –            –            –            –            –            –

Thoughts and Decisions

 Continue to watch for GLD breaking below $300.

 My positions for this week remain: GLD 10%, IGM 10%, ITA 10%, SMH 10%, XLI 10%, and BIL 50%.
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https://trendlinedynamics.com/core_universe_charts/SPX.html?F=3
https://trendlinedynamics.com/spx_sector_charts/XRT.html?1
https://trendlinedynamics.com/spx_sector_charts/XLC.html?1
https://trendlinedynamics.com/spx_sector_charts/PAVE.html?1
https://trendlinedynamics.com/spx_sector_charts/XLI.html?1
https://trendlinedynamics.com/spx_sector_charts/GLD.html?1
https://trendlinedynamics.com/spx_sector_charts/IGM.html?1
https://trendlinedynamics.com/spx_sector_charts/ITA.html?1
https://trendlinedynamics.com/spx_sector_charts/SMH.html?1


New Highs and New Lows


