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This Week

On Monday, Barrons mentioned, “Chip stocks, as defined by the PHLX
Semiconductor index, are now down more than 20% from their late June peak,
while a rotation into the Magnificent Seven tech giants has supported, but not
powered, the Nasdaq this month, keeping its July decline pegged at around 2.6%."

JC Parets explained:

If you only read the headlines, you probably came away thinking the CEO of
JPMorgan Chase (JPM) told everyone to stop buying stocks...He Didn't...

Here's what many of the headlines wanted you to believe:
"Jamie Dimon says don't buy stocks."
That's a much scarier headline than what he actually said.

What he actually said was that he personally wouldn't buy the broad stock
market at today's valuations.

He also said wouldn't buy long-dated Treasury bonds because he believes
investors are underestimating inflation, government debt, and geopolitical
risks.

He added that he would absolutely buy an individual company if he found
one trading at an attractive price.

Those are completely different statements.

Saying, "I don't like today's prices," isn't the same as saying, "Everyone
should sell their stocks."

Saying, "I'm waiting for a better opportunity,” isn't the same as saying,
"The market is about to crash."

Those nuances don't generate nearly as many clicks, so they often
disappear from the headline.

Even on those rare occasions when the news reports get it right, remember what
Gatis Roze said:

By the time reality is filtered through the eyes of individual journalists, their
editors and a corporate media's strategic agenda, it's virtually impossible for
the truth to emerge unscathed...Your financial well-being and success
doesn't rank in the top 100 objectives for these purveyors of news. Their
objectives and mission statements are centered around an unholy trinity —
(a) maximize audience eyeballs, (b) maximize ads, and (c) maximize
profits.



Market Barometers

Month-over-month DJIA, SPX, and VTI were up a little, while COMPQ and IWM
were down. All 5 MTAs remain up, but none of them made a new high.
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Month-over-Month: DJIA: 0.1%, SPX: 0.7%, VTI: 0.2%, COMPQ: -1.5%, IWM: -2.6%
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https://trendlinedynamics.com/market_barometer_charts/

A Closer Look

The SPX has declined 11 days from its local high of $7575 on July 10", but on
Thursday it found support at a 3-month, gently rising low trendline. It is now below
its 50-day average, but it’s in a converging channel with a small upward bias. The
BPSPX remains positive near 55%. The NYAD largely tracked price, while the
SPXAS50R and the SPXA200R are still positive near 66.

SSPX S50 200 Large Caps ulek 150 e hl RErt L cam
2 Jul-2020 Bpen 7S05. 00 Higlh 7600 %0 Low 7285 50 Clenc 7411000 Wodurne 300 Eleg) 23080 (10 05% ) -
b (Eailyy 742L,90 - Tend
e, T e T L [ocon
' P T e
¥ - E I
et it Lt —¥ s
|:,_,.-r"__._-——_ 7300
= L R 7300
g S 104
e 100
2 P H:| e TR
U =
T a— i A
il ¥ %+ 1 = —
— ™ 1-“" | T u"l il " ]
1 ! —— B—
! I I AT
[ S e ] ]
| e -l | 1 500
| | HI K
L 1 | el Sl | = M)
5 Fel @ 17 3 Mad 9 15 23 ELTED 12 20 2 May 11 1o os Jun o 1= 22 Juri 3 20

SHPSPE S8P 500 Dusich Percerd s i = llod B harls canm
pil ST Fr A P Dpnn a0 llgh oo 0 Lo G 50 CRnmn s S0 Chig 000 fel 000 ) -

(2l ]

- girranE (Crady] 3570
| LET]
- f i -

.""v". 1IL"( -"./ \ r .'I ﬁlll.-'l ‘\l" 21

i II.«,-" st L llk I.' \‘ e -\_ R E ]
|l_.' | I." ; | ~ 55,201
- | SRR
H H - - - L - H i - H— i a ! - s - =1

| ar.s
| a0
- I,-- L Fita ]
)
' F0
AUk
| f TS
! 250
SEd]
im b O 17 & Masr 0 1 T3 S 13 TFMaEy 1t 1w 9 Jdun 0 i e Jduak iz o
EMYALD BVED - Actepnce. Deckres brsues max et b hasts g
el SEIT Dpnn 1ok o Migh 2ok G0 Lo sieo G Clamn 1o 60 Chy +5 00 (0 (e T a
—frwmDr il sive 13600, (i 1000
/\'../ _.-"A\ 13000
i o
4 Byt -
i '\\, Az
4 [

11030

= .III ‘LV'\IIW\‘.'I.‘LF\U\ __ ;,-" J\v]ll"ll.( '\.-'I 10030
A/

/‘J‘llr.lfv&
e e
_)"'”l'l|l ! S
{ I-'H TOH)
L Wﬁ"' | Lot
§ o e
." ;"' SKEH)

'_.'I
| I M)
f R

i ek O 1F 7% Mar 0 iwa Ta Spr 1 o0 P My 11 LTI R TE T, B T Surs 1
SEPYASOR S50 S50 Pereerd o SBacis Alvren S Doy Moy fovernge 1900 B Seae bE harte oo
28l FOE Wpon 69 00 High @000 Lowe 849 00 Clons 85 00 Rhg of 00 (a5 &7 85 -

R [Cailp) 65,00
& a0

It Feb @ 7 I3 Mar @ i@ 23 ELTE 13 0 T May 80 10 % Junm D 15 3T Juli 13 za

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



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

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

The Relative Strength History table shows the sector with the highest slope at the top and the sector with the
lowest slope at the bottom. The lower table shows the corresponding ETFs and their slopes for the current
week.
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The top 6 entries are the same as last week. The SPX moved down again to #11.
Healthcare moved up to #7 and Finance is how #8.
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Sector Universe

<« Use this link to get to the live summary table

The order of the sector ETFs and their synonyms in this SPX Sector Universe Summary table should

match the order of the synonyms in the rightmost column of the Relative Strength History Table above.

This table provides a quick look at sector MTA status, Relative-Strength, Chaikin Money Flow, the
number of weeks since price made a New High and New Low, and the MACD Histogram score.

SPX Sector Universe Summary for 24-Jul-2026
Symbol | Synonym Description Instr |HTA3| RelStr | CMF |HH{NL|MCHist
S5MH SEMIS SEMICONDUCTORS ETF -----
XBIL BIOTC BIOTECHNOLOGY ETF -----
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PTY BONDS PIMCO CORP & INCOME OPPTY CEF -----
XLC COMMS COMMUNICATION SRVCS ETF -----
GLD GOLD SPDR GOLD SHARES ETF -----
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MoM irice chanies for the top 5 sectors: SMH: -11.9%, XBI: -0.7%, IGM: -4.1%, IXT:

MoM price changes for the Big 8 (the Mag 7 plus AVGO): AAPL: 21.0%), AMZN: 2.2%,
*, GOOGL: -7.0%, “ NFLX: -1.1%, TSLA: -16.6%


https://trendlinedynamics.com/spx_sector_charts/

This Week's Selections

Last week my sector choices were: IYT (10%), PAVE (10%), XBI (10%), and PTY

(70%).
Top Sector ETFs By Slope
Symbol | MTA|ARI| SSlope | 8% Stop Close Position
SMH UP | Up [ 6.7313% Off $561.19 no
XBI | UP | Up |5.7441% | $151.14 | $150.48 |RUEA el
IGM UP | Up | 3.4108% Off $151.94 no
IYT UP | Up | 3.1357% | $82.81 $88.02 | Hold 10%
KBE UP | Up | 2.8607% | $65.59 $69.36 | Watch +
KIE UP | Up | 2.8248% | $59.30 $64.14 no
XLV UP | Up | 2.0516% | $151.28 | $162.57 no
XLF UP | Up | 1.9518% | $52.21 $56.31 | Watch +
XLI UP [ Up | 1.9069% | $170.72 | $182.66 no
PAVE | UP | Up |1.6567% | $55.19 | $57.69 m
SPX UP [ Up | 1.5787% | $7001.00 | $7411.98 INDEX
Analysis

SMH is still declining.

$150 several times.
toward zero.
tried.

between $62 and $65 for 3 weeks.

XBI is flirting with its 8% low stop but has found support at
IGM — 5 out of 6 basic charts are down and MACD is falling
IYT made a run at $90 last week and remained above $87.50 after it
KBE an open and a close above $70 will make this a buy. KIE has been

XLV is still mostly sideways. XLF — The MTA turned green, but it didn't open up
on Monday, and now price is stuck around with $56. XLI has been oscillating
around $180 for about 5 weeks. PAVE has mostly been between $55 and $60
since April. This week it started rising toward $58, but its moneyflow is lackluster.
SPX went down and found support at $7376. We'll see if it holds. Its moneyflow is
declining.

Thoughts and Decisions

XBI didn't make a close below the 8% stop until Friday. If it opens lower on Monday
I'm going to sell it. KBE opened down on Monday so I didn’t buy it. I'm going to
wait until it’s above $70. I still want to see KIE above $65 before I get in. PAVE
pulled up away from its 8% stop, so I'll hang onto it. XLF - wait for price to follow
moneyflow.

My sector choices for this week are still: IYT (10%), PAVE (10%), XBI (10%), and
PTY (70%).
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New Highs and Lows

No all-time highs this week and only one all-time low.

SECURITIES MAKING NEW HIGHS DURING THE WEEK OF 24-Jul-2026

SYMBOL COMPANY INSTR| MTA| SLOPE |WEEKS
MVEC MWWE CORF STOCK]| UP | 5.91474 459
PM PHILIP MORRIS INTL STOCK]| UP | 2.13526 459
MO ALTRIA GROUP [DK) HLD UP | 2.03682 449
IPM JPMORGAMN CHASE STOCK| UP | 2.92843 353
VTV US LARGE CAP VALUE ETF UP | 2.13884 336
MIR MEW JERSEY RESOURCES STOCK]| UP | 2.32471 324
ADX ADAMS DIVERSIFIED EQUITY CEF UP | 2.44386 317
EUFN EURCPEAN BANKS ETF UP | 200312 296
FRT FEDERAL REALTY INVT (DK) STOCK]| UP | 3.5740% 215
XLRE REAL ESTATE ETF Up 1.26623 212
UTF CE&S INFRASTRUCTURE CEF UF 1.57718 193
VNG U.5. REIT INDEX ETF UF 1.50020 193
ADM ARCHER DANIELS MIDLAND (DK} STOCK]| UP | 3.9714% 177
MRK MERCK {D&) STOCK]| UP | 3.3057% B8
EDX EDISOM INTL STOCK| UP | 3.698597 B8O
THNX 10-YEAR. US TREASURY RATE INDEX | UP 1.65350 76
Uup DE US DOLLAR, INDEX ETF UP | 092877 o7
51M SMUCKER 1 M (DK} STOCK]| UP | 3.43323 66
OGN ORGANON STOCK]| UP | 11.16629 65
UNH UNITEDHEALTH GROUP STOCK]| UP | &.15422 83
MTOIY MESTE OY] STOCK]| UP | ©.6997% 62

SECURITIES MAKING NEW LOWS DURING THE WEEK OF 24-Jul-2026

WALUG WALUELINE GEOMETRIC INDEX INDEX | UP | 0.96099 993
CCI CROWN CASTLE INTL STOCK| DN | -3.37240 331
PTY PIMCO CORP & INCOME OPFTY CEF DM | -1.20222 191
TH 10-20 YEAR T-BOND INDEX ETF DM | -0.61632 137

CRWD CROWDSTRIKE STOCK| UP |-11.84633| 136
MFLX METFLIX STOCK]| DN | -6.30616 93
IBM INTERMATIOMAL BUSIMESS MACHINES (DK) | STOCK| DN | -2.28025 B84
TIF TIPS BOND ETF DM | -0.68158 73
1EI 3-7 YEAR TREASURY BOND ETF DM | -0.41371 71

UBER UBER TECHNOLOGIES STOCK ]| DN | -1.32666 83
LoD INVESTMENT GRADE CORP BOMD ETF DM | -0.52200 39

USIG | USD INVESTMENT GRADE CORPORATE BOND| ETF UP | -0.41324 58
BND TOTAL BOND MARKET ETF UP | -0.36862 57
XLC COMMUNICATION SRVCS ETF DM | -1.52034 54

©2026 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,
derivative, or other instrument in the newsletter constitutes a recommendation to buy, sell, or hold that or any other security, nor does it constitute an opinion on the suitability of any
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.



