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In December 2022, it cost $210 billion to
maintain the debt, or about 15% of total

Sh government spending for the year
In January 20232, the LS. hit its debt ceiling, also known

as the debt limit. This is a cap on the total amount of
money that the federal government is authorized to
borrow wvia LS. Treasury secur =, such as bills and
sawvinas bonds. to fulfil = fimancial obligations.
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The Januarny 20232 debtis
equivalent to about $94. 000
per citizen.
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Office imbalance
Rising national US office vacancy rates have coincided with falling levels of new supply

[ ] Vacancy rates (29 New supply (millions of square feet; msf)
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US Capitalization 1-Year Trend
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Invesco QQQTrust Ser 1 e o 410 ©
iIShares S&P 100 Index Fund ETF e & 483 @ O
iShares S&P 500 Growth ETF o o /3 0 ©
iIShares S&P 500 Index Fund ETF ® o 330 O
Vanguard Total Stock Mkt Etf e & 230 O
iIShares S&P 500/Barra Value Index Fund ETF ® O 16 0 ©
iShares S&P MidCap 400 Growth ETF e o (70 o
iIShares S&P MidCap 400 Index Fund ETF ® o 160 ©
iShares S&P MidCap 400 Value ETF e o 3760 o
iShares S&P SmallCap 600 Growth ETF e o 14 0 ©
iShares S&P SmallCap 600 Index Fund ETF e o 47 0 ©
iIShares S&P SmallCap 600 Value ETF e & 510 o
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US Sector 1-Year Trend

Green = Tilting Bullish Red = Tilting Bearish
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Market Segments (represented by ETFs) Macro DMezzo Tilt ] icro |Nano
Vanguard Consumer Staples Etf ® & 50 ©
Vanguard Information Tech Etf e & 00 o
Vanguard Telecomm Srvs Etf ® & 380 ©
Vanguard Health Care Etf e o 250 o
Vanguard Consumer Disc Etf e & 23 0 O
Vanguard Utilities Etf e & 200 o
ALPS Equal Sector Weight ETF e & 2060 o
Vanguard Industrials Etf ® o (50 o
Vanguard Materials Etf e o (03 0 o
Vanguard Energy Etf e o 250 O
Vanguard Reit Etf e & 300 o
Vanguard Financials Etf e o 330 O
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International Equity 1-Year Trend Green = Tilting Bullish ~ Red = Tilting Bearish

I VXUS Daily *

Macro Tilt

Mezzo

Micro

Market Segments (represented by ETFs) Nano

iShares MSCI EMU Index Fund ETF ® O o1 0 o D
iShares MSCI EAFE Growth Index Fund ETF ® & 390 o
Vanguard European Etf e o 37 0 o
iShares MSCI EAFE Index Fund ETF ® & 80 0 o
Vanguard International Dividend AppreciationETF ® @® 80 ® @
iShares MSCI EAFE Value Index Fund ETF ® O c4 0 ©
Vanguard International High Dividend Yield ETF e & 00 o
Vanguard Total International Stock ETF e & 49 0 o
Vanguard Pacific Etf e & 320 O
Vanguard FTSE All-World ex-US Small-Cap ETF e & 310 © ' '1 U S
iShares S&P Latin America 40 Index Fund ETF ® & (c e o ’
Vanguard Emerging Markets ETF © ¢ 0e e Vanguard Total"international Stock ETF
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US Bond 1-Year Trend
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Market Segments (represented by ETFs) acro  |Mezzo o o
Vanguard Short-Term Corporate Bond ETF e o 320 O
Vanguard Intermediate-Term Corporate BondETF ® @ 31 @ @
iShares Barclays 3-7 Year Treasury Bond Fund e & 300 o
iIShares Barclays 7-10 Year Treasury Bond Fund e o 29 0 o
iShares Barclays 10-20 Year Treasury Bond Fund @® @ 29 @ @
iShares Iboxx $ Investop Corp Bd e & 23 0 ©
iShares Barclays U.S. Treasury Bond Fund e o 27 0 o
Vanguard Long-Term Corporate Bond ETF e o 27 6 ©
iShares Barclays 20+ Year Treasury Bond Fund e o 27 0 O
Vanguard Total Bond Market ETF e o 250 O
iShares Barclays 1-3 Year Treasury Bond Fund e o 22 0 O
iShares IBoxx $ High Yield Corporate Bond ETF e o0 12 0 O
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The strategies and concepts discussed are for educational purposes only and do not represent specific investment, tax, or estate planning advice. Investing carries an inherent element
of riskandincludes the potential for loss of principal and income. We believe it is in everyone's best interests to consult a tax, legal, or investment professional. Past performance is not
indicative of future results, actual results may vary. The views expressed represent the personal opinions of the presenter or featured guests; not necessarily those of USA Financial or
its affiliated subsidiaries. Any opinions or forecasting statements are subject to change at any time, and without notice. The information expressed herein is obtained from sources that
are believed to be credible, however, their accuracy cannot be guaranteed. All data is created from publicly available information and has not been independently verified by USA
Financial. Trademark and copyright protected, USA Financial and Affiliates.

The Trending Report represents a visual ranking of our formulaic trending analysis. Our calculations forge a unigue combination of the stochastic oscillator, the relative strength index,
the moving average convergence divergence and the elder ray indicator. This is executed over various equity subsets and durations in order to reflect a wide range of sensitivities to the
market data collected. Thisis not an investment product offeringand is provided for investor reference and perspective only. Past performance is not indicative of future results and
actual results may vary.© USA Financial
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