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Where Is the U.S. Economy Headed? ) o
Follow the Money .

Debt markets, where lenders funnel money to businesses and

1
consumers, are showing signs of strain .
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Mote: Percentage of bankers tightening lending standards. Averages responses across corporate, consumer and commercial 2004 .{')5 ,1'0 ,1'5 50

real-estate loans. GDP change is over previous quarter and seasconally adjusted at annual rates.
Source: Federal Reserve Source: Federal Reserve Bank of New York



U.S. corporate-bond sales
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Note: 2023 figure is an extrapolation based on year-on-year issuance through March 31.
Sources: UBS, Bloomberg, Sifma

U.S. corporate-bankruptcy filings, through April of each year
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Note: Includes companies with public debt with assets or liabilities of $2 million or more and private companies with assets
or liabilities of $10 million or more
Source: S&P Global Market Intelligence

Average loan-to-value ratio of commercial real-estate loans
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Yield premium over U.5. Treasurys of safest commercial mortgage-backed bonds
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Note: The bonds have triple-A credit ratings, higher than U.S. Treasurys.
Source: Citigroup



US Capitalization 1-Year Trend

Market Segments (represented by ETFs) Trend Dmr :Swing DAgree
Invesco QQQTrust Ser 1 o 24 0 v
iShares S&P 100 Index Fund ETF ® 18 0 v
iShares S&P 500 Growth ETF e 170 v
Vanguard Total Stock Mkt Etf ® 160 v
iShares S&P 500 Index Fund ETF e 150 v
iIShares S&P 500/Barra Value Index Fund ETF o 12 0 v
iShares S&P MidCap 400 Growth ETF ® 106 v
iIShares S&P SmallCap 600 Growth ETF o 8 @ v
iShares S&P MidCap 400 Index Fund ETF o 7@ ¥
iIShares S&P SmallCap 600 Index Fund ETF o 6 @ v
iShares S&P MidCap 400 Value ETF o 6 ® ¥
IShares S&P SmallCap 600 Value ETF ® 5 @ ¥
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US Sector 1-Year Trend

Market Segments (represented by ETFs) Tre

Tilt
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Vanguard Information Tech Etf
Vanguard Telecomm Srvs Etf
Vanguard Consumer Disc Etf
Vanguard Industrials Etf

ALPS Equal Sector Weight ETF
Vanguard Materials Etf
Vanguard Reit Etf

Vanguard Financials Etf
Vanguard Health Care Etf
Vanguard Utilities Etf
Vanguard Energy Etf
Vanguard Consumer Staples Etf
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Green = TiIting Bullish Red = Tilting Bearish
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International Equity 1-Year Trend
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Market Segments (represented by ETFs) Tren Swi
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iShares S&P Latin America 40 Index Fund ETF
Vanguard Pacific Etf

Vanguard Total International Stock ETF
Vanguard FTSE All-World ex-US Small-Cap ETF
Vanguard Emerging Markets ETF

Vanguard International High Dividend Yield ETF
Vanguard International Dividend Appreciation ETF
iIShares MSCI EAFE Growth Index Fund ETF
Vanguard European Etf

iShares MSCI EAFE Index Fund ETF

iShares MSCI EMU Index Fund ETF

iIShares MSCI EAFE Value Index Fund ETF
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Green = Tilting Bullish

VXUS Daily ¥ 20 EMA ¥ 100 EMA ¥
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US Bond 1-Year Trend Green = Tilting Bullish Red = Tilting Bearish

BND Daily ¥ 20EMA * 100 EMA ¥ 200EMA ¥ Resistance ¥ * ¥ * ¥ *w *w v & v *v * v * v Qupport ¥ # v * v ¥ v * v k¥ ¥ Fv iV Ey

Market Segments (represented by ETFs) Trend DTer :Swing DAgree ]

iShares IBoxx $ High Yield Corporate Bond ETF e s 60 v |

Vanguard Long-Term Corporate Bond ETF o 2 0 v ’

iShares Barclays 20+ Year Treasury Bond Fund o 1@ v ‘ M\

iIShares Barclays 10-20 Year Treasury Bond Fund ® 1@ ¥ ' |

iShares Iboxx $ Investop Corp Bd L 1 e Vv [\ ‘)‘l“‘
Vanguard Intermediate-Term Corporate BondETF ® 0 ® ¢ u ‘\ A"ﬁ“lm‘\
Vanguard Total Bond Market ETF ¢ -1 v 1 N1/ '\‘V \
iIShares Barclays U.S. Treasury Bond Fund e 20 v ‘

iShares Barclays 7-10 Year Treasury Bond Fund e 30 Vv J B

Vanguard Short-Term Corporate Bond ETF e 360 Vv [ ) .

iShares Barclays 3-7 Year Treasury Bond Fund e 4 0 v

iIShares Barclays 1-3 Year Treasury Bond Fund e 70 v
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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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