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Markets Last Week — Summary

Copper prices continue to rise.

Bitcoin’s price has declined for the second consecutive week. During the past week, the U.S. Treasury market showed mixed results.

Last week, all major U.S. indices recorded positive returns.





In the past week, Dow Jones gained 1.30%. In the past week, Russell 2000 gained 0.92%.
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Performance of Major Stock Indices Last Week

Last week, all major U.S. indices recorded positive 

returns, with the S&P 500 leading the way.

The largest U.S. companies ended the week with 

positive results, and against this backdrop, some 

smaller companies’ stocks saw sharp gains.



This chart indicates the inverse relationship between the S&P 500 Index

(SPX) and the VIX volatility index during the period from July 24–25,

2025. When the market rises (SPX), volatility and fear decrease (the VIX

declines). Market participants likely responded positively to strong

corporate earnings.

Stock Market | SPX VIX | S&P 500

Thursday and Friday were among the lowest intraday volatility days for

the S&P 500 in the past four years. Goldman Sachs noted that market

volumes remain relatively active.



Tesla (TSLA) reported earnings per share (EPS) of $0.33, down from $0.52 a 

year earlier. The company’s revenue came in at $22.5 billion, slightly 

exceeding expectations. Several factors are influencing the company, 

including the launch of the Robotaxi in Austin and growth in its energy 

solutions segment (such as Megapack and Powerwall).

CEO Elon Musk cautioned about potential challenges in the upcoming 

quarters. Last week, Tesla’s stock fell by approximately 4%.

Stock Market | Q2 Earnings Reports

Alphabet (GOOGL) reported Q2 earnings per share (EPS) of $2.31, reflecting 

a 22% year-over-year increase and beating expectations by 7.5%. The 

company’s revenue reached $96.43 billion, up 14% compared to the same 

period last year. Key growth drivers included artificial intelligence (AI) and 

cloud technologies. Revenue from Google Cloud grew 32% year-over-year, 

totaling $13.6 billion, while services from Google and YouTube increased 

12%, reaching $82.5 billion.

Capital expenditures for 2025 are projected to reach $85 billion, aimed at 

supporting the growth of cloud infrastructure and data centers.



T-Mobile (TMUS) reported earnings per share (EPS) of $2.84, marking a 14% 

increase compared to the same period last year and exceeding expectations 

by 5.6%. The company’s revenue rose 6.9% year-over-year to $21.13 billion. 

T-Mobile raised its annual guidance, citing record growth in postpaid 

subscribers and strong expansion in 5G services.

Following the earnings report, the company’s stock increased by more than 

7%.

Stock Market | Q2 Earnings Reports

Coca-Cola (KO) reported earnings of $0.87 per share for the second quarter, 

representing a 4% increase compared to the same period last year and 

surpassing expectations.The company’s revenue totaled $12.5 billion, up 1% 

year-over-year. Coca-Cola raised its annual guidance, driven by strong pricing 

and mix metrics as well as cost reductions. Following the earnings report, the 

company’s stock declined by approximately 1%.



Bond Market

During the past week, the U.S. Treasury market

showed mixed results: yields on 2- and 5-year

notes rose (prices fell), while yields on 7-, 10-,

and 30-year bonds declined (prices increased).



Expectations for an interest rate cut slightly decreased last week.

Bond Market | Dollar Index | Expected Interest Rate Cut

Despite strong gains over the last two days, the dollar ended the week

lower, with the dollar index down about 9% year-to-date.



Gold declined over the last three days of the week, testing its 50-day

moving average (50DMA).

Copper prices continue to rise, driven by strong demand, tariffs, and

potential export restrictions from certain countries. Copper prices have

increased by more than 40% year-over-year.

Futures | Gold | Copper



Bitcoin’s price declined for the second consecutive 

week, reaching the $115,000 level, its lowest point in 

two weeks.

Cryptocurrencies



Farm bankruptcies among small U.S. farms rose to 

173 in the first half of 2025, marking the highest 

level since the 2020 pandemic. This represents a 

147% increase compared to the same period in 

2023.

This surge comes amid high interest rates, trade 

tensions, and a sharp decline in demand from 

China, which have all reduced profitability. 

Producers of soybeans, corn, and pork have been 

the hardest hit, as China shifts its purchases 

toward Brazil and Latin America.

At the same time, U.S. agricultural debt is 

projected to reach a record $561.8 billion this year, 

according to the U.S. Department of Agriculture.

Interesting Facts



Delinquency rates on auto loans in the U.S. continue to 

rise. For the first time in history, the delinquency rate on 

subprime auto loans has exceeded 5%. Since 2022, the 

60-day delinquency rate on subprime auto loans has more 

than doubled. The current delinquency level surpasses 

those recorded in 2008 and 2020.

Meanwhile, the share of auto loans delinquent by at least 

90 days reached 5% in the first quarter of 2025, matching 

the highest level seen during the 2020 pandemic.

The auto market “bubble” is bursting.

Interesting Facts



Existing home sales in the U.S. declined by 

2.7% month-over-month in June, reaching 3.93 

million units — the lowest level in the past nine 

months. Sales are now close to the lowest point 

seen in the last 15 years. For comparison, pre-

pandemic average sales were about 37% higher.

This decline is occurring amid high mortgage 

interest rates, which continue to keep home 

sales subdued.

At the same time, the median sales price 

increased by 2% compared to the same period 

last year, reaching a record $435,300.

The housing market remains historically 

unaffordable.

Interesting Facts



Goldman Sachs forecasts that Chinese

stocks will rise by 11% amid the possibility

of a trade deal with the U.S. The U.S. and

China will resume negotiations today in

Stockholm.

Interesting Facts



This week, 386 companies are scheduled to release their financial reports for the second quarter of 2025. Among the most

anticipated by market participants are the reports from Microsoft Corporation (MSFT), Apple (AAPL), Amazon (AMZN), Meta

Platforms (META), Visa (V), and many other companies.

U.S. Economic Calendar



This Week’s U.S. Economic Calendar

U.S. Economic Calendar
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