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The stocks suffered a harsh blow on Friday, putting an end to a tumultuous week. The volatility was due to the downgrade of the U.S. credit rating from AAA to
AA+ by Fitch, which led the yields of the U.S. Treasury on a roller-coaster ride. Thus, Fitch's rating aligns with that of S&P Global Ratings, which also downgraded
the U.S. credit rating after the 2011 government shutdown due to debt. The 10-year Treasury yield fluctuated wildly, eventually settling at 4.06% after briefly
reaching 4.2%. The Dow dropped by 1.1%, the S&P 500 by 2.3%, and the Nasdaq by 2.8% for the week.
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INTERESTING FACTS

Key Dates Asset Outlook at In On Capital

NEXT WEEK The downgrade of the US credit rating by Fitch is
not a surprise, as it reflects the degradation of the
US macroeconomic situation and the challenges
that this country will face in an environment of high
interest rates and high leverage. This
announcement has been the catalyst for a negative
week and a potential short-term consolidation after

many weeks of growth.

Asset Class

August 11th Renta Fija

USA: Monthly PPI
Expected: 0.20%

August 10th
USA: Initial Unemployment Claims
Expected: 230k

Renta Variable

USA: Yearly PPI Alternativos

Expected: 0.70%

USA: Monthly CPI (Consumer Price Index)
Expected: 0.20%

Regions (Equity) UN
North America

USA: U. of Mich. Sentiment
Expected: 71.5

The risk of an imminent hard landing seems to have
disappeared after the publication of the fourth-
quarter GDP. However, short-term risks are still
present. Inflation continued to moderate in June,
with both overall and core inflation surprising on the
downside. Inflation remains well above the 2%
target, and the Federal Reserve could raise rates
again and keep them high for a while before

USA: Yearly CPI (Consumer Price Index)
Expected: 3.30%

Europe

Emerging Markets

Topic of the Week

Japan

E-COMMERCE IS BACK IN OPERATION

Grafico 1: Auge y declive del comercio electrénico generado por Covid-19
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Inflation and the surge in costs have caused the
burst of this second e-commerce bubble. The
growth of online sales has slowed down after an
exceptional frenzy during the Covid-19 pandemic,
but it remains sustained.

Source : Sentosa & Co, Atlantic Financial Group

The major platforms that
encompass the entire e-commerce
ecosystem (logistics, payment, etc.)
seem to be achieving better results
in a highly competitive environment.
The use of Al will also make a
difference.

Overall, e-commerce companies are
now much more appealing than
they were two years ago. The e-
commerce group has dropped by -
63% from January 2021 to June
2022. Since then, despite a rebound
of +41%, prices have barely
recovered half of what was lost.
Looking at it from these angles, the
sector appears as an opportunity.

For further information on this week's topic, we suggest visiting the complete publication on our website
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changing direction.

The market is well-oriented technically, and the
trend is bullish in the medium term. Nevertheless,
the long-term technical outlook and a fragile
macroeconomic situation with high interest rates,
restrictive credit conditions, and negative leading
indicators force 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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