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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. | just looked at these 6, and in
the shorter time frame, | wouldn't get into any of them yet.

+ JPMis in a 3-week consolidation between $280 and $300.

« GSis consolidating near $700.

+ MSisin a 5-week trading range between $140-$145.

«  WEFC is flirting with $82.

» ClITlis thinly traded (no liquidity).

» BAC peaked near $49 on July 3™ 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 11)". 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.
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| DOW JOMES INDUSTRIALS — Open: 443 67 High: 444 46 Low: 442 76 Cloga: 443,57

B &S &G &

Week-over-week: DIA: -0.3%

Month-over-month:


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.

$SPX S&P 500 Large Cap Index 1NDX @ StockCharts.com

11-Jul-2025 Open 6255 62 High 6269.44 Low 6257 .60 Close 6250.75 Volume 2 68 Chg -20.71 (-0.33%)

™ $SPH (Daily) 625975 s=00

—PMA[ED) E963.22 ?-lﬂw §259.75
o

—MA[200) 5857 .56
N, 100

200
5700
s800
5500
s400
5300
5200
5100
s000
4a00

1z 21 27 Feb 10 12 24 Mar 10 17 24 Apr 7 14 21 May 12 19 27 Jun 9 16 22 Jul 7

$BPSPX &P 500 Bullish Percent Indss INDx ® StockCharts.com
11-Jul-2025 Open 75.40 High 7520 Low 7420 Close 7220 Chyg -100-1.32%) «

— $BPSPX (Daily) 74,20 r\_/\\ {7230
= ~
/ ~—— A -,
r . wk\ﬁ/_/ a
Vs 55
50

,.r""‘"\_/"'\_\ /k [ ==

= .{”\ T s0
~ X -
[ \ | .
N ,\\\; N a0
/ - \v' 35
| f 30
H | 25
I|I 20
y;
¥ -
13 21 z7 Feb 10 = 24 Mar 10 17 24 Apr 7 14 z May 12 19 Z7 Jun @ 15 22 Jul 7
FNYAD MNYSE - Advance-Decline Issuss INDX @ StockC harts.com
11-Jul-2025 Open 16023.00 High 1802300 Low S0z3.00 Close 1S0Z3.00 Chg -1 12000 (-5.91%) -
— $rvaD Curmulative 16023.00

A /N ez
12000

i 2000
.’“\ ,f\' 10000
A

S 7 000
e \,.\,a._-'
Y, / so00

- ;\’ ao0n

A\ﬂ\ﬁ\q ;\P\f\\\ ;\ Ifj‘ 2000

7 7 o
v / _
A Zo00

;\; 4000

13 21 27 Feb 10 12 24 Mar 10 17 24 Apr 7 14 21 May 12 13 27 Jun 3 15 2= Jul 7

AN/ AV

55 PXAS0R S&F S00 Percent of Stocks Ahove S0 Day Maving Lverage INDX ® StockCharts.com
Open 5250 High 7050 Low 65.40 Close 62.40 Chg -5.40 (8.56%) =

¢] 58.40

1z 21 27 Feb 10 13 28 Mar 10 17 = Apr 7 14 21 May 12 12 =7 Jun 3 18 23 Jul 7

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
SPX Sector Universe Summary for 11-Jul-2025
Symbol Description Instr MTA 3 RelStr CMF MNH/MNL | MCHist
SMH SEMICONDUCTORS ETF
ITA SPACE & DEFENSE ETF
IGM EXPANDED TECH SECTOR ETF
GLD SPDR GOLD SHARES ETF
| XLI ” INDUSTRIALS ” ETF
PAVE INFRASTRUCTURE ETF
XLC COMMUNICATION SRVCS ETF
D | mean | e
sex | cap-wrD sap 500 INDEX | 1NDEX
XLE FINANCIALS ETF
INT TRANSPORT NDX ETF
KBE S&P BANK SECTOR ETF
| XLY ” CONSUMER DISCR ” ETF
XLB MATERIALS ETF
XLy UTILITIES ETF
| XLE ” ENERGY ” ETF
XLP CONSUMER STAPLES ETF
KIE INSURANCE SECTOR ETF
XLRE REAL ESTATE ETF
XBI BIOTECHNOLOGY ETF
XLV HEALTH CARE ETF
| ITB ” HOME CONSTRUCTION ” ETF
Sector Universe <— Use this link to get to the live summary table

MoM price changes for the top 5 sectors: SMHZ9:2%, ITAI5.7%; IGM:4:6%) GLD: -1.0%, XEII44%
MoM irice chanies for the Big 7 are: AAPL: 6.0%, AMZN: 5.5%, GOOGL: 2.6%, META: 3.5%, MSFT:

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.
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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

Svmbol | MTA | ARI | SSlone 8% Ston Close Position
SMH UP Uob 5.09% $264.52 $287.49 Hold 10%
ITA UP Up | 4.99% $174.60 $189.78 Hold 10%
IGM UP Uo 3.50% $104.52 $112.42 Hold 10%
GLD UP Uo 2.54% $290.99 $309.14 Watch $300

XLI UP | Ub | 241% $138.68 $150.20 Hold 10%
PAVE UP | Ub | 2.38% $41.48 $44.96 No
XLC UP | Ub | 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: 1, 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. XLl 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%.

©2025 Trendline Dynamics (“TLD”) is not a registered investment advisor. The purpose of this educational newsletter is to impart technical analysis and trading skills by showing how
they are used in real time and on real securities. The contents of this newsletter are only my opinions and descriptions of how I trade. No mention of a particular security, index,
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security, index, or derivative for anyone other than myself. TLD hereby expressly disclaims any and all representations and warranties that: (a) the content of its newsletters is correct,
accurate, complete, or reliable; (b) any of its newsletters will be available at any particular time or place, or in any particular medium; and (c) that any omission or error in any of its
newsletters will be corrected. TLD’s newsletter is published and distributed in accordance with applicable United States and foreign copyright and other laws. Without the prior written
consent of TLD, no person or entity, directly or indirectly, may copy, reproduce, recompile, decompile, disassemble, reverse engineer, distribute, publish, display, perform, modify,
upload to create derivative works from, transmit, or in any way exploit all or any part of TLD’s website, its newsletter, or any other material belonging to TLD. At any given time TLD's
principals may or may not have a financial interest in any or all of the securities, funds, bonds, and/or commodities mentioned.


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

SECURITIES MAKING NEW HIGHS DURING THE WEEK OF 11-Jul-2025

SYMBOL COMPANY INSTR | MTA | SLOPE | WEEKS
AVGO BROADCOM sTocK| UP | 326 999
BYD BOYD GAMING STOCK| UP | 338 999
CM | CANADIAN IMPERIAL BANK (DS 1868) | sTocK | vP | 391 999
COMPQ NASDAQ COMPOSITE INDEX | UP | 2.60 999
GEV GE VERNOVA STOCK| DN | 1091 | 999
IGM EXPANDED TECH SECTOR ETF | vp | 350 999
IGV SOFTWARE ETF | vp | 3.04 999
ITA SPACE & DEFENSE ETF | UP | 499 999
MSFT MICROSOFT sTocK| UP | s.01 999
NVDA NVIDIA sToCK| UP | 632 999
QQQ NASDAQ 100 ETF | UP | 267 999
RY ROYAL BANK OF CANADA (DS 1870) |STOCK| UP | 243 999
SLV SILVER TRUST ETF | UP | 3.58 999
SMH SEMICONDUCTORS ETF | vp | s.09 999
SPX CAP-WTD S&P 500 INDEX INDEX| UP | 180 999
SPY S&P 500 (LARGE-CAP) ETF | vp | 179 999
VGK FTSE EUROPE ETF | Up | 253 999
VGT INFORMATION TECHNOLOGY ETF | vp | 331 999
VTI TOTAL STOCK MARKET ETF | vP | 177 999
VUG LARGE CAP GROWTH ETF | vp | 263 999
XAR EQU-WTD SPACE & DEFENSE ETF | vP | 554 999
XLI INDUSTRIALS ETF | vp | 241 999

SECURITIES MAKING NEW LOWS DURING THE WEEK OF 11-Jul-2025

CAG CONAGRA FOODS STOCK| DN | -5.53 999
FLO FLOWERS FOODS STOCK | DN | -455 999
PG PROCTER AND GAMBLE (DA) STOCK| DN | -1290 61
TSN TYSON FOODS STOCK| DN | -1.81 53




