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The US stock markets recorded notable gains this week, driven by favorable macroeconomic indicators. The Nasdaq rose 2%, the S&P 500 gained 1%, and
the Dow Jones Industrial Average gained 0.6%. Additionally, data from the Department of Commerce showed an increase in consumer spending in June and
a moderation of the core Personal Consumption Expenditures (the Federal Reserve's preferred measure of inflation). Meanwhile, market participants
welcomed higher-than-expected GDP growth and a strong earnings season. Communication services led the gains with a significant weekly advance of 6.8%.
The United States Federal Reserve raised the federal funds rate this week to a range of 5.25% to 5.5%.
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NEXT WEEK Asset Class Any lingering doubts about the strength of
Auqust 4th . the economy at the beginning of 2023 were
August 1st US%: Nonfarm Payrolls Change Equity dispelled as the real GDP for the second

USA: ISM Manufacturing PMI
Expected at 46.9

August 2nd
USA: ADP Nonfarm Employment Change
Expected at 183k

August 3rd

USA: Initial Jobless Claims
Expected at 227k

USA: Factory Orders
Expected at 2.1%

quarter registered an annual rate of 2.4%.
The risk of an imminent hard landing
seems to have vanished. However, there
are still short-term risks. Despite Jerome
Powell's speech about a possible rate hike,
the market remains quite skeptical about it.
In fact, the dollar and interest rates, in
general, have not risen after this statement.

Expected at 200k
USA: Unemployment Rate
Forecasted at 3.6%
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Equity Sectors

Consumer Staples Inflation continued to moderate in June,

and both overall and core inflation
surprised on the downside. The housing
sector was the biggest contributor to the
increase, accounting for over 70% of the
monthly price growth. Inflation remains
above the 2% target, and the Federal
Reserve might raise rates again and keep
them high for a while before changing
course.
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Topic of the Week

THE POOR RESULTS OF THE ENERGY SECTOR IN 2023 ARE AN
OPPORTUNITY

Telcom Services

The Energy sector is having a tough Utilities

year, and investors seem to doubt the
s sector's future in the event of a
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sector is the cheapest and one of the
healthiest in terms of leverage and
dividends paid to shareholders.
Despite being cyclical and potentially
affected negatively by a possible
recession, the current perspective of
oil supply/demand and the sector's
negative correlation with the dollar
support the fact that we are in a
medium-term consolidation within a
long-term bullish market.

For further information on this week's topic, we suggest visiting the complete publication on our website
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The market is technically well-oriented, and
the medium-term trend is bullish. However,
the long-term technical outlook and a
fragile macroeconomic situation with high
interest rates, restrictive credit conditions,
and negative leading indicators require us
to exercise caution.
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Regarding any questions, you can contact us through research@Inoncapital.com and our social media channels on LinkedIn and Twitter.
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