Market review from a Technical Perspective

Retest of former high 4448
still with potential double top

Sector rotation displays
outperformance of Growth versus Value and
support further rise

US $ Index resuming downtrend
Gold spike at 1900
US 10 year near top of range
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Conclusions July 3, 2023 . Retest of previous high near 4450 leaves open options

.US equity : S&P500 rebounded from 4330 toward former high 4448 and made a marginal higher
high 4458 as a potential double top .

Thus failure to hold above 4450 opens again a pulback toward 4330, then 4250 as next target .

While a second close above 4455 allows further extension toward 4550 along Sector rotation favouring
Growth stocks.

Medium term : Unclear how S&P500 parabolic rise will evolve in coming week .

As parabolic rises do not correct sideways, expect in case of pullbacks to 4350, a further decline to 4250
or lower.

SECTOR ROTATION displays arebound of Growth versus Value as Relative Strength (RS) of ,
Discretionary is rising and RS of Industrials is rebounding , while RS of Technology, Semisconductors
and Communication are pausing flat.

RS of Materials is rebounding strogly , while RS of Financials , Energy are about flat.

But RS of Defensive sectors are flat for staples & Utilities or slightly down for Healthcare.

US 10 year Yield (3.86) testing top of Range 3.85-3.57
Gold (1929) Leaving a spike low at 1900 and rebounding
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S&P500: July 3, 2023 Four-hourly. 4455 . Range 4458-4328

Rebound rose above previous high 4448 along rising MACD but overbought STO .
Beware decline below 4442-4407 would create an island reversal

$SPX S&P 500 Large Cap Index INDE @ StockCharts.com
F-Jul-2023 2:22pm Open 4450.45 High 4456.496 Low 4442 20 Last 4455.59 Chg +5.21 (+0.12 %) =
-- WIK 13,57 .
110, — FHEU 109,12 20
105 .
108 161.8%: 4540.20 16

107 R = - A357]

Wl $5PX (195 min) 4455.59 . 445848 100.0%: 44955 45 23S
—MA4D] 436062 A448.47 — - {Ai85 .50
;BB(2D,2.D) 4213 46 - 435702 - 4460,59 VIX bOttomlng -

TCHIMCKLCS,26,52) 4401,22 4294.10 aqzs
T 1|:|: ?dd.J ra 51 'E% 44':'? 2

0.0%: G326 25

g x = g

431345
{320410]
- A42TE
_,,f"
J’@Li_ﬂ. - _ 4250
e 421 —— o { e bl

e 186,92 _ == o . azon
41548 *i L - . TS

= — 5 = m — 150

a Pl ™ 1

AL Rl o fepa=h. TN S&PSOO 425

- 7"5':”"-'1 ‘:quua bt e =T -1 .-#‘ 4103»:9.. e L WO LT N g e H O A400
S00hkA S | 1] 032,92 ! ” S U R AR AR R LR 1 L 4075
250k 405?_34 } L ! (HE RN AR NENR AR 1 REEEE I FET-EET

Apr 10 17 24 May g 15 22 20 Jun 5 12 20 P Jul 10 17
—§low 5TO %K(ictj %O(3) 96,09, 95,19 . _ i 95 03

1 255 ..:."?“r'_"x —
1 u:u:m-

20

Apr 10 17 24 May = 15 22 30 Jun 5 12 20 26 Jul 10 17

Bruno Estier Strategic Technicals 2023.06.30 p. 3

L ]
CENEVM



S&P500: July 3, 2023 Daily 4450 Marginal higher high at 4458 ....but range
Rebound and marginal higher high ( potential island via the gap up ) along overbought STO & re-crossing up
MACD may still call for range 4458- 4330 . Below 4315, down drift toward 4238 or 4215 . Only above 4458,
rise toward 4550. VIX remains rather flat near 13.80%
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S&P500: July 3, 2023 Weekly 4455 Green path is declining

Reversal from 4448 toward 4348 along crossing down STO , despite rising MACD, may open either a wide
range 4215-4400 along the green path or a decline along the red path . Then Green path may decline toward
4100 and possibly declining in the fall to 4000. RS of Small caps remains flat. RS of Emerging down , while
RS of NASDAQ is about flat .
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USD index Weekly 102.59 June 30, 2023: Range 104.60-100.42.
$ index is rebounding a tad despite declining STO & negative MACD. MA40wk (104.55) is declining. Below
101.60, decline toward 100.40 . Only above 102.90, rebound toward 104.60, then 105.50.
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USD index Daily 102.59 June 30, 2023: Reversal down below 103.25
Reversal near the top of the cloud (103.30) along overbought STO & flat MACD. Below 102.40, drift toward
101.50, then 100.50, then 99.05-98.10. Only above 103.25, rebound toward 104.60 .

$USD LS Dollsr - Cash Settle (EOD) ICE ® StockCharts.com
20-Jun-2023 Open 102.02 High 10223 Low 102.43 Close 102.50 Chg -0.42 -0.41%)
2% — g5px 445038 195038
0% SN ot g
--$CRE -5,15%6 "1 . =] Commo down |33oo
s v it 4zo0
4 Ll — 100
o R T P e 5.15%
Y ek - =000
2% 6928
% $USD (Daily) 102,59 106 O
—MALZ00) 104,93 A
—EE(20,2.01 101,23 - 102,54 - 104,95 ' '1,];‘;?___-
M ICHIMOKUIS,26,52) 102,70 102.57 :
--FUSTI0V 351
- _ . A <io=.0g]
o= FUSTIOY-EDETI0T 1.413 =~ ] Ewl0a , 0.0%. 1dacy
ioa.a5]

5% 105 55301 h

22.2%: A02.490 40 8
S % 10303

G 2% 0z 5102 8
2 102.59

102.0
A00.0%: 101 .45 1045

101.23
101.0

100.5

.30 : e
S5 FE%pread USh—ﬂﬁund down =

— Clow ST SLKIT) SaD(2) 7&.92, 71.85 —_
M ﬂ_ﬁ?&_ T 4 4 “ / - s
= 20

L

- MACD(12,26,9] -0,127, -0.112, -0, 015 ) 0.5

16155 2 02
2023 Fehb [ET a1 avy Jdun Jul Aug

Bruno Estier Strategic Technicals * Geneva 2023.06.30 p. 7

CENEVM



July 3, 2023 US10yr yield 3.86% Daily testing top of Range 3.85-3.57

US 10 yr yield is rising toward top of range 3.85-3.57 along rising STO & crossing up positive MACD. Above
3.85, rise toward 3.95-4.10% .Below 3.75, down drift toward 3.65 % and 3.45 .
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Gold $ per 0oz: 1929 Weekly June 30, 2023. Spike low at 1900 ?

Gold left a spike low at 1900 and rebounded along oversold STO , but still declining MACD. Above 1947, see
rise toward 1980, then 2085 area. Below 1900, down drift toward 1875, then 1820 area .
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Gold $ per oz: 1929 Daily July 3, 2023. Spike near 1919 ?

Gold left a spike near 1900 and rebounded along crossing up STO & soon crossing up MACD. Above 1939 ,
rebound toward 1952, then 1980, then 2010. Below 1910, down drift toward 1900, then 1810.
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Ratio EAFE Growth /Value: June 30, 2023 Daily 1.950 Rebound .

Ratio of Growth versus Value is rebounding along bull divergence on STO, while US 10 yr yield rebounds a
tad above 3.75% . The rebound of the ratio is taking place as S&P500 is closing at higher high, i.e. in uptrend .
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XLY Discretionary: June 30, 2023 Weekly 169.81 Bull above 167.80 with RS rising
RS versus S&P500 is rising slowly. XLY broke above the cloud ( 167.80) along rising overbought STO &
rising MACD. Above 170.35, rise toward 173.05. Below 165.00, down drift toward156.80 .
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XLY Discretionary: July 3, 2023 Daily 171.73 Range 167.64-164.00 with rising RS
RS versus S&P500 is rising again. XLY is gapping up (170.50-171.50) again along rising STO & flat MACD.
Above 172.80, rise toward 188. Below 170.00, risk of reversal toward 163.20 then 157.30.
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2-Jul-2023 2:4pm Open 171.51 High 172.22 Low 171.51 Last 171.72 Volume 460 Chg +1.92 (+1.13%)
- HLTYi$SPH 15.38% I 15.0%
Hom™ e
. — e ot e et 161.8%: 19538 | 120%
KT L T ——— —— P —_— 100w
- * _————— PR A
e - | S -t a -'_.‘ "—::—-..______ % L =4 - F5%
et LL LK LR 5.0%
RS of XLY [ SPX s pausing 2.5%
- 0.0
ol ML [(Draily) 171,73 /,;,:, 0%: 172 g2 175.0
—Mp;in:quj 1§?.2? 161.8%: 171.21 ] —_— 725
—EE(20,2.01 156,97 - 16467 - 172,37 i e —
. 170.0
A TCHIMOKLES, 26,627 164,15 157,97 LYY g
ln volurne 642,898 il I i ’
il o 61.8%: 16321 [165.0
! 50.0%: 1600 [192.5
B S T
157 .25 100.0%: 157 .3 8.2 wS .28 :gg'g

sz dugl assed 4850
R ——

ﬁ/153 15\,_,\\_\ f 4'*
et = 152 .5
1 ENE 1 - -~
|‘i‘|“ |L- PR 4@,’3. a4l _ (Do darey (1590

H PR —TT
= | Iﬂll L e - ':1m IEE Y = - -
\ :!_41.31 I - 145- 21 -}- 1!I I.'I - ] T‘TEEE ¥ = = = '-\.__ | r | :jﬁg
Iy L S T | ilﬁ ' . ) '
o P 7 e TP XLY (Discretionary) 15

A0.00A-- L _"_1343]:' -l 1 135.02_ 132.5
?.5ru1|+[]_ ) L EES | } . - 120.0
5.0 LT A ortm et o B e T i1 = H .—.‘______, o - pof = p o Al Bt g 127 .5
2.5 ot AR et el T Tt b L LML L B meg st LT R B e T (RS YT 125.0
2023 Feb hMar Apr o 3 Jun Jul Aug
—SID'.-.' STO 36K(7) %D(3) 87.36, 83.78 1 ) —_— o
M—ﬁ— : TR T T T 50
20

— MACD(12,26,2) 4,217, 4,120, 0,097 5.0
—> z.58

0.0

2.5

Feb hlar spr el 3 Jun Jdul Aug

Bruno Estier Strategic Technicals « Geneva 2023.06.30 p. 13

L ]
CENEVM



XLI Industrials: June 30, 2023 Weekly 107.32 Bull bias above 105.80 with RS rebounding
RS versus S&P500 is rebounding. XLl is risng to higher high 107.62 along re-crossing up STO & rising MACD.
Above 107.70, rise toward 108.50. Below 105.80, down drift toward 103.33, then 100.62 .

X LI Incustrial Select Sector SPDRE Fund HNvSE @ StockCharts.com
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XLI Industrials: July 3, 2023 Daily 107.34 bull above 105.90 with RS in uptrend .
RS versus S&P500 is pausing after a rise. XLI reached higher high at 107.60 along rising STO & MACD.
Above 107.60, rise toward 108.80, then 110.90. Below 105.90, down drift toward 104.7, then 102.80 .

X LI Industrial Select Sector SPDR Fund HYSE ® StockCharts.com
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XLK Techno: June 30, 2023 Weekly 173.86 Retest top near 175.93 with RS pausing flat
See also ETF IYW. RS of XLK versus S&P500 is ranging flat XLK retested former high 175.93 along

overbought divergent STO and rising MACD. MA40wk(140.45) is rising further. Above 176.00, rise toward 200.
Below 167.50, down drift toward 164.00, then 159.85 then 155.02.

XLK Technology Select Sector SPDR Fund HvWSE @ StockCharts.com
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XLK Techno: July 3, 2023 Daily 173.49 Range 175.95-166.85 with RS about flat

See also ETF IYW. RS of XLK versus S&P500 is about flat. XLK is rebounding toward top of range along
rising STO & re-crossing up MACD. Usually parabolic rise is retraced sharply . Below 167.30 , down drift
toward 163.20 . Above 176.00, rise toward 181.50 .

XLK Technology Select Sector SPDR Fund HYSE @ StockCharts.com
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$ Sox semis : June 30, 2023 Weekly 3673 rebound to 3743 with RS rebounding

RS of Sox versus Nasdaql100 is rebounding after a pullback. $Sox is retesting toward former high 3743 along

overbought STO & rising MACD. Above 3745, rise toward 4070 area. Below 3400, down drift toward 3338,
then 3154,

$ S0 X Semiconductor Index - Philadelphia IMDx @ StockCharts.com
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$ Sox semis: July 3, 2023 Daily 3703 Range 3743-3490 with RS about flat

RS of Sox versus S&P500 is about flat . $Sox rebounded toward top of range along risng STO & re-crossing
up MACD. Above 3743, rise toward 3905 area. Below 3644, down drift toward 3484, then 3417 then 3233.

$ S0 X Semiconductor Index - Philadelphia IMDXx @ stockCharts.com
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XLC communications: June 30, 2023 Weekly 65.08 rebound to 65.50 with RS flat

RS versus S&P500 is still flat. XLC rebounded toward former high 65.50 along rising MACD & despite
divergent overbought STO. Above 65.50, rise toward 68.80. Below 62.50, pull back toward 60.10 , then
56.80.

XL C Communication Services Select Sector SPDR Fund HYsSE @ StockCharts.com
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XLC communications: July 3, 2023 Daily 65.30 Range 65.50-60.50 with RS flat

RS versus S&P500 is about flat. XLC is rebounding to top of range along rising STO & crossing up MACD.
Above 65.50, rise toward 66.90-67.80 . Below 64.50, pull back toward 63.30, then 62.30, then 60 area .

XL C Communication Services Select Sector SPDR Fund HvSE @ StockCharts.com
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XLF Financials: June 30, 2023 Weekly 33.71 Range 33.70-31.15 with RS bottoming
RS versus S&P500 is bottoming. XLF is stalling again below 33.70 along overbought STO & flat MACD.
Above 33.70, rebound toward 34.30 , then 36.75. Below 33.00, drift toward 31.80, then 30 then 29 area..

XLF Financial Select Sector SPDR Fund NYSE ® StockCharts.com
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XLF Financials: July 3, 2023 Daily 33.90 Bull bias above 33.41 with RS flat

RS versus S&P500 is about flat, rebounding a tad. XLF rose above 33.68 former high along rising STO &
crossing up MACD. Above 33.40, rise toward 34.85-35.25. Below 33.10, drift toward 32.50, 31.35 then 30.30 .
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XLE Energy: June 30, 2023 Weekly 81.17 Range 82.00-76.70 with RS flat

RS versus S&P500 is bottoming as OIL WTI is ranging flat. XLE rebounded to top of cloud (82.00) along
rising STO & crossing up MACD. Above 82.00, rise toward 87.00. Below 76.70, down drift again to 73, then
69 area .

XLE Energy Select Sector SPDR Fund HYSE @ StockCharts.com
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XLE Energy: July 3, 2023 Daily 81.36 range 76.72-81.80 with RS flat

RS versus S&P500 is about flat as OIL WTI is ranging flat. XLE broke back above cloud (80.50) along
rising overbought STO & crossing up MACD. Above 81.80, rise toward 85.50. Below 80.10, down drift
toward 79.00, then 77 area..
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XLB Materials: June 30, 2023 Weekly 82.87 Bull above 82.00 with RS rebounding
RS versus S&P500 is rebounding . XLB broke above 82.00, former high along rising STO & flat MACD.
Above 83.10, rebound to 83.87,then 85.11. Below 82.00, drift toward 79.80, then 77.70, then 74 area .

X LB materialz Select Sector SPDR Fund WYSE @ StockCharts.com
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XLB Materials: July 3, 2023 Daily 83.18 Bull bias above 81.73 with RS up slightly
RS versus S&P500 is rebounding slowly. XLB rose to higher high near former high 83.87 along overbought
STO & rising MACD. Above 83.80, rise toward 85.05-86.40 area. Below 81.70, drift toward 80.62, then 78.80.
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XLV Healthcare: June 30, 2023 Weekly 132.73 Range 130.00-133.00 with RS flat

RS versus S&P500 is down a tad. XLV rebounded above the cloud (132.00) along rising STO & flat MACD.
Above 133.10, rise toward 135.25, then 138.-140 . Below 130.00, down drift toward 128., then 125.60 .
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XLV Healthcare: July 3, 2023 Daily 131.64 Range 130.00-133.00 with RS down
RS versus S&P500 is declining again while RS of Biotech(BTK) versus XLV is bottoming. XLV broke above
cloud (131.00) along re-crossing up STO & positive MACD. Above 133.05, rise to 134.25, then 135 area .
Below 131.00, down drift toward 129.00 then 126.00 area .

XLV Health Care Select Sector SPDRE Fund HYSE @ StockCharts.com
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IBB (ETF Bio-Tech) : June 30, 2023 Weekly 126.95 Range 133.20-125.50 with RS down
RS of IBB versus S&P500 is declining. IBB is testing lower trend support of triangle along crossing down ,
neutral STO & flat MACD. Above 133.20, rise toward 138.20. Below 125.50,down drift toward 123.40, then
120.60.
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IBB (ETF Bio-Tek): July 3, 2023 Daily 126.81 Range 128.20-125.20 with RS down

RS of IBB versus S&P500 is declining slowly. IBB broke below the cloud (127.00-131.00) and
rebounded along declining MACD & rebounding STO . Above 128.20, rebound toward 129.85, then
132.45, then 138.45. Below 125.20, down drift toward 123.20, then 120.65 .
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XLU Utilities: June 30, 2023 Weekly 65.44 Range 64.00-67.30 with RS down
RS versus S&P500 is declining as US 10year yield is ranging flat. XLU is retesting trend support near 64.00
along eutral STO & flat MACD. Above 67.30, rise toward 69.70. Below 64.00, drift toward 62.50, then 59.50
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XLU Utilities: July 3, 2023 Daily 65.93 Range 67.40-65.05 with RS flat

RS versus s&P500 is pausing flat as US 10year yield is a tad up in range. XLU rebounded on 64.07
along crossing up STO & MACD. Above 66.10, rebound toward 67.30. Below 64.80, drift toward 64.10, then
63.40, then 59.40.
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XLP Staples: June 30, 2023 Weekly 74.17 Range 77.00-71.70 with RS down

RS of XLP versus S&P500 is down again. XLP rebounded slowly on cloud (71.75) along crossing up STO &
flat MACD. Below 73.00, pull back toward 70.00 , then 65 area . Above 74.60, rebound toward 75.85.
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XLP Staples: July 3, 2023 Daily 74.75 Range 73.10-74.50 with RS bottoming
RS of XLP versus S&P500 is bottoming. XLP rose to top of cloud (73.50-75.00) along re-crossing up STO &
rising MACD. Above 74.50, rebound toward 76.40-77 area. Below 73.10, down drift to 71.70, then 70 area.
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Disclaimers

= This document has been carefully prepared with information derived from sources Bruno
Estier believes are reasonable and appropriate. It is intended as coaching and educational
materials for sophisticated investors. Bruno Estier does not guarantee its accuracy,
completeness or its conclusions. Any opinions expressed reflect our current judgment at
this date and are subject to change without notice.

= Bruno Estier does not accept any responsibility for liabilities arising from the use of this
document or its contents. Past performance is no guarantee of future returns. The value of
investments can fall as well as rise as a result of market or currency movement and due to
these factors, you may get back less than you invested. If derivatives are used, it should be
noted that they can be highly volatile and such investments may carry a high risk of loss.

= This information is being furnished to you solely for your information and as example of
theoretical technical analysis and coaching and does not constitute a recommendation to
purchase any security. Neither this document nor its contents, nor any copy of it may be
altered in any way. This document is not directed to, or intended for distribution to or use by,
any person or entity of any jurisdiction where such distribution, publication or use would be
unlawful.

=  Charts are from website www.stockcharts.com, the analysis is our own.

= |f you have questions about our analysis, contact bruno.estier at bluewin.ch
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	Slide 1: Market review from a Technical Perspective  Retest of  former high 4448  still with potential double top         Sector rotation displays    outperformance of  Growth versus Value and support  further rise        US $ Index  resuming downtrend Go
	Slide 2: Conclusions  July 3,  2023 . Retest of previous high near 4450 leaves open options    
	Slide 3: S&P500: July 3, 2023 Four-hourly. 4455 . Range 4458-4328   Rebound rose above previous high 4448 along rising MACD but overbought  STO . Beware decline below 4442-4407 would create an island reversal  
	Slide 4: S&P500: July 3, 2023 Daily 4450 Marginal higher high at 4458 ….but range    Rebound and marginal higher high ( potential island via the gap up ) along overbought STO & re-crossing up MACD may still call for range 4458- 4330 .  Below 4315 , down d
	Slide 5: S&P500: July 3, 2023 Weekly 4455  Green path is declining          Reversal from 4448  toward 4348 along crossing down STO , despite rising MACD, may open either a wide range 4215-4400 along the green path or a decline along the red path . Then  
	Slide 6: USD index Weekly 102.59 June 30, 2023:  Range 104.60-100.42.         $ index is rebounding a tad despite declining STO & negative MACD.  MA40wk  (104.55)  is declining. Below 101.60,  decline toward 100.40 . Only above 102.90, rebound toward 104.
	Slide 7: USD index Daily 102.59 June 30, 2023: Reversal down below 103.25             Reversal near the top of the cloud (103.30) along overbought STO & flat  MACD. Below 102.40, drift toward 101.50, then 100.50, then 99.05-98.10. Only above 103.25, rebou
	Slide 8: July 3, 2023 US10yr yield 3.86% Daily testing top of  Range 3.85-3.57      US 10 yr yield is rising toward top of range  3.85-3.57 along rising STO & crossing up positive MACD. Above 3.85, rise toward 3.95-4.10% .Below 3.75, down drift toward 3.6
	Slide 9: Gold $ per oz: 1929 Weekly June 30, 2023. Spike low at 1900 ?          Gold left a spike low at 1900 and rebounded along oversold STO , but still declining MACD. Above 1947, see rise toward 1980, then  2085 area. Below 1900, down drift toward 187
	Slide 10: Gold $ per oz: 1929 Daily July 3, 2023. Spike near 1919 ?      Gold left a spike near 1900 and rebounded along crossing up STO & soon crossing up MACD.  Above 1939 , rebound toward 1952, then 1980, then 2010.  Below 1910, down drift toward 1900,
	Slide 11: Ratio EAFE Growth /Value: June 30, 2023 Daily 1.950 Rebound .   Ratio of Growth versus Value is rebounding along bull divergence on STO,  while  US 10 yr yield rebounds a tad above 3.75% . The rebound of the ratio is taking place as S&P500 is cl
	Slide 12: XLY Discretionary: June 30, 2023 Weekly 169.81 Bull above 167.80  with RS rising          RS versus S&P500 is rising slowly. XLY broke above the cloud ( 167.80) along rising overbought  STO & rising MACD.  Above 170.35,  rise toward 173.05. Belo
	Slide 13: XLY Discretionary: July 3, 2023 Daily 171.73 Range 167.64-164.00  with rising RS         RS versus S&P500 is rising again.  XLY is gapping up (170.50-171.50) again along rising STO & flat MACD. Above 172.80, rise toward 188. Below 170.00, risk o
	Slide 14: XLI Industrials: June 30, 2023 Weekly  107.32  Bull bias above 105.80  with RS rebounding                                 RS versus S&P500 is rebounding. XLI is risng to higher high 107.62 along re-crossing up STO & rising MACD. Above 107.70,  r
	Slide 15: XLI Industrials: July 3, 2023  Daily 107.34  bull above 105.90 with  RS in uptrend   .                          RS versus S&P500 is pausing after a rise. XLI reached higher high at 107.60 along rising STO & MACD.  Above 107.60, rise toward 108.8
	Slide 16: XLK Techno: June 30, 2023 Weekly 173.86 Retest top near  175.93 with  RS pausing flat  See also ETF IYW. RS of XLK versus S&P500 is ranging flat  XLK retested  former high 175.93 along overbought divergent STO and rising MACD. MA40wk(140.45) is 
	Slide 17: XLK Techno: July 3, 2023 Daily 173.49 Range 175.95-166.85 with RS about flat    See also ETF IYW. RS of XLK versus S&P500 is about flat. XLK is rebounding toward top of range along rising STO & re-crossing up MACD. Usually parabolic rise is retr
	Slide 18: $ Sox semis : June 30,  2023 Weekly 3673 rebound to 3743  with  RS rebounding    RS of Sox versus Nasdaq100 is rebounding after a pullback. $Sox is retesting toward former high 3743 along overbought STO & rising MACD. Above 3745, rise  toward 40
	Slide 19: $ Sox semis: July 3, 2023 Daily 3703  Range 3743-3490  with RS about flat          RS of Sox versus S&P500 is about flat . $Sox rebounded toward top of range along risng STO & re-crossing up MACD. Above 3743, rise  toward  3905 area.  Below 3644
	Slide 20: XLC communications: June 30, 2023 Weekly 65.08 rebound to 65.50 with RS flat                RS versus S&P500 is still flat. XLC rebounded toward former high 65.50 along rising MACD & despite divergent overbought STO. Above 65.50,  rise toward 68
	Slide 21: XLC communications: July 3, 2023 Daily 65.30 Range 65.50-60.50 with RS flat               RS versus S&P500 is about flat.  XLC is rebounding to top of range along rising  STO & crossing up MACD. Above 65.50,  rise toward 66.90-67.80 . Below 64.5
	Slide 22: XLF Financials: June 30, 2023 Weekly 33.71 Range 33.70-31.15 with RS bottoming RS versus S&P500 is bottoming. XLF is stalling again below 33.70 along overbought STO & flat MACD. Above 33.70, rebound  toward 34.30 , then 36.75. Below 33.00, drift
	Slide 23: XLF Financials: July 3, 2023 Daily 33.90 Bull bias above  33.41  with RS flat    RS versus S&P500 is about flat, rebounding a tad. XLF rose above 33.68 former high along rising STO & crossing up MACD. Above 33.40, rise toward 34.85-35.25. Below 
	Slide 24: XLE Energy: June 30, 2023 Weekly 81.17 Range 82.00-76.70 with RS flat       RS versus S&P500 is bottoming as OIL WTI is ranging flat.  XLE rebounded to top of cloud (82.00) along rising STO & crossing up MACD. Above 82.00, rise toward 87.00.  Be
	Slide 25: XLE Energy: July 3, 2023 Daily 81.36 range 76.72-81.80  with RS flat   RS versus S&P500 is about flat as OIL WTI is ranging flat.  XLE broke back above cloud (80.50) along rising overbought STO & crossing up MACD. Above 81.80, rise toward 85.50.
	Slide 26: XLB Materials: June 30,  2023 Weekly 82.87 Bull above 82.00  with RS rebounding                    RS versus S&P500 is rebounding . XLB broke above 82.00, former high along rising STO & flat MACD.  Above 83.10, rebound to 83.87,then 85.11. Below
	Slide 27: XLB Materials: July 3, 2023 Daily 83.18  Bull bias above 81.73  with RS up slightly                   RS versus S&P500 is rebounding slowly. XLB rose to higher high near former high 83.87 along overbought STO & rising MACD. Above 83.80, rise tow
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