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THIS WEEK’S LEVEL TO 
WATCH



$205.24 on RSP, the Invesco S&P 500 Equal-Weight ETF



Note the bearish divergence on the weekly



More new highs, more bad 
breadth



Fifth straight weekly gain for the S&P 500



But this one ends on a sour note



New highs are contracting, not confirming



Look at sector performance over the past two weeks



Advance-decline lines also show most stocks moving lower



One month off the low and these stats are now official



Even more concerning, we saw new lows rising last week



It can be a very early signal



Oil and rates



Three new dissents on the Fed push 10s higher



Crude oil pushes back above the 2023 highs



It closed off the highs of the week, finding sellers at $110



But “higher for longer” remains the theme here, bullish for 
energy stocks



Recapping the Mag 7



Alphabet gains 12%, closes at the highs of the week



Amazon holds its recent breakout



Microsoft finds more sellers on Thursday than the 
premarket implied



META breaks the 50-DMA



Apple breaks out (kinda)



Still two weeks until NVDA reports (May 20)



Really tough to like the Mag 7 as a group going into this 
week



Another big week for 
technology earnings



Twilio shows us last week that there can be AI software 
winners



Two consumer-facing breakouts in Zoom and Roku



Here’s how IGV looks going into this week



Palantir will be important (Monday after the close)



All the crypto miners report too



And Bitcoin still looks good



Semiconductor momentum is slowing ahead of earnings



Downside momentum slowly but surely turning in favor of 
software over semis



XLK ends the week at fresh new highs



COMING TOMORROW: THE TRADE REPORT



More sell in May charts



Selling in May hasn’t been a good idea since the secular bull 
market began in 2013



Trend matters



Checking in on the gold trade



Important support test coming up for gold miners



The juniors look even more vulnerable



Watching this consolidation in gold miners vs. gold



The one thing that gives me pause about being too bearish: 
Flows



The one thing that gives me pause about being too bearish: 
Flows



Watch real rates. For gold and the market



QUICK HITS



Financials are just not a good-looking chart here



Healthcare also found resistance at the 200-DMA on Friday


