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The U.S. personal saving rate — the percentage of personal income that
remains after taxes and spending — was 3.8% in October 2023. The saving rate
spiked to an all-time high during the pandemic, when consumers received
government stimulus money with little opportunity to spend, but fell quickly as
stimulus payments ended and high inflation ate into disposable income. The
current level is well below pre-pandemic saving rates.

A low personal saving rate means there is less money available on a monthly
basis for saving and investment. However, many households still have
pandemic-era savings, and the low rate indicates consumers are willing to
spend, which is good for the economy. The question is how long this spending
can be sustained.

Sources: U.S. Bureau of Economic Analysis, 2023; Bloomberg, October 10, 2023

48%

Percentage of Americans who
have enough emergency
savings to cover at least three
months of expenses. Only
30% have enough to cover six
months. Emergency savings is
money that is readily available
in a checking, savings, or
money market account.

Source: Bankrate, June 22, 2023
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How Savers and Spenders Can Meet in the Middle
Couples who have opposite philosophies regarding
saving and spending often have trouble finding
common ground, and money arguments frequently
erupt. But you can learn to work with — and even
appreciate — your financial differences.

Money habits run deep
If you're a saver, you prioritize having money in the
bank and investing in your future. You probably hate
credit card debt and spend money cautiously. Your
spender spouse may seem impulsive, prompting you
to think, "Don't you care about our future?" But you
may come across as controlling or miserly to your
spouse who thinks, "Just for once, can't you loosen
up? We need some things!"

Such different outlooks can lead to mistrust and
resentment. But are your characterizations fair?
Money habits run deep, and have a lot to do with how
you were raised and your personal experience.
Instead of assigning blame, focus on finding out how
each partner's financial outlook evolved.

Saving and spending actually go hand in hand.
Whether you're saving for a vacation, a car, college, or
retirement, your money will eventually be spent on
something. You just need to decide together how and
when to spend it.

Talk through your differences
Sometimes couples avoid talking about money
because they are afraid to argue. But scheduling
regular money meetings could give you more insight
into your finances and provide a forum for handling
disagreements, helping you avoid future conflicts.

You might not have an equal understanding of your
finances, so start with the basics. How much money is
coming in and how much is going out? Next, work on
discovering what's important to each of you.

To help ensure a productive discussion, establish
some ground rules. For example, you might set a time
limit, insist that both of you come prepared, and take a
break if the discussion becomes too heated.
Communication and compromise are key. Don't just
assume you know what your spouse is thinking — ask,
and keep an open mind.

Here are some questions to get started.

• What does money represent to you? Security?
Freedom? The opportunity to help others?

• What are your short-term and long-term savings
goals? Why are these important to you?

• How comfortable are you with debt? This could
include mortgage debt, credit card debt, and loans.

• Who should you spend money on? Do you agree on
how much to give to your children or spend on gifts
to family members, friends, or charities?

• What rules would you like to apply to purchases? For
example, you might set a limit on how much one
spouse can spend without consulting the other.

• Would you like to set aside some discretionary
money for each of you? That could help you feel
more free to save or spend those dollars without
having to justify your decision.

What's Your Money Style?

\

Source: Consumer Financial Protection Bureau

Agree on a plan
Once you've explored what's important to you, create
a concrete budget or spending plan that will help keep
you on the same page. For example, to account for
both perspectives, you could make savings an
"expense" and also include a "just for fun" category. If
a formal budget doesn't work for you, find other ways
to blend your styles, such as automating your savings
or bill paying, prioritizing an emergency account, or
agreeing to put specific percentages of your income
toward wants, needs, and savings.

And track your progress. Scheduling money dates to
go over your finances will give you a chance to
celebrate your successes or identify what needs to
improve. Be willing to make adjustments if necessary.
It's hard to break out of patterns, but with consistent
effort and good communication, you'll have a strong
chance of finding the middle ground.
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Key Retirement and Tax Numbers for 2024
Every year, the Internal Revenue Service announces
cost-of-living adjustments that affect contribution limits
for retirement plans and various tax deduction,
exclusion, exemption, and threshold amounts. Here
are a few of the key adjustments for 2024.

Estate, gift, and generation-skipping
transfer tax
• The annual gift tax exclusion (and annual

generation-skipping transfer tax exclusion) for 2024
is $18,000, up from $17,000 in 2023.

• The gift and estate tax basic exclusion amount (and
generation-skipping transfer tax exemption) for 2024
is $13,610,000, up from $12,920,000 in 2023.

Standard deduction
A taxpayer can generally choose to itemize certain
deductions or claim a standard deduction on the
federal income tax return. In 2024, the standard
deduction is:

• $14,600 (up from $13,850 in 2023) for single filers or
married individuals filing separate returns

• $29,200 (up from $27,700 in 2023) for married joint
filers

• $21,900 (up from $20,800 in 2023) for heads of
households

The additional standard deduction amount for the blind
and those age 65 or older in 2024 is:

• $1,950 (up from $1,850 in 2023) for single filers and
heads of households

• $1,550 (up from $1,500 in 2023) for all other filing
statuses

Special rules apply for an individual who can be
claimed as a dependent by another taxpayer.

IRAs
The combined annual limit on contributions to
traditional and Roth IRAs is $7,000 in 2024 (up from
$6,500 in 2023), with individuals age 50 or older able
to contribute an additional $1,000. The limit on
contributions to a Roth IRA phases out for certain
modified adjusted gross income (MAGI) ranges (see
table). For individuals who are active participants in an
employer-sponsored retirement plan, the deduction for
contributions to a traditional IRA also phases out for
certain MAGI ranges (see table). The limit on
nondeductible contributions to a traditional IRA is not
subject to phaseout based on MAGI.

Note: The 2024 phaseout range is $230,000–$240,000 (up from
$218,000–$228,000 in 2023) when the individual making the IRA
contribution is not covered by a workplace retirement plan but is filing jointly
with a spouse who is covered. The phaseout range is $0–$10,000 when the
individual is married filing separately and either spouse is covered by a
workplace plan.

Employer-sponsored retirement plans
• Employees who participate in 401(k), 403(b), and

most 457 plans can defer up to $23,000 in
compensation in 2024 (up from $22,500 in 2023);
employees age 50 or older can defer up to an
additional $7,500 in 2024 (the same as in 2023).

• Employees participating in a SIMPLE retirement plan
can defer up to $16,000 in 2024 (up from $15,500 in
2023), and employees age 50 or older can defer up
to an additional $3,500 in 2024 (the same as in
2023).

Kiddie tax: child's unearned income
Under the kiddie tax, a child's unearned income above
$2,600 in 2024 (up from $2,500 in 2023) is taxed using
the parents' tax rates.
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The Federal Reserve's Key Meeting Dates in 2024

Prepared by Broadridge Investor Communication Solutions, Inc. Copyright 2024

The Federal Reserve's rapid series of interest rate
hikes throughout 2022 and 2023 — initiated in an effort
to bring down red-hot inflation — rippled throughout
financial markets and the broader economy.

People pay attention to the "Fed" to see where interest
rates are headed, but also for its economic analysis
and forecasting. Members of the Federal Reserve
regularly conduct economic research, give speeches,
and testify about inflation and unemployment, which
can provide clues about where the economy is going.
This information can be useful for consumers when
making borrowing and investing decisions.

Eight meeting dates in 2024
The Federal Open Market Committee, or FOMC, is the
arm of the Federal Reserve responsible for setting
monetary policy. It typically meets eight times per year.

Because financial markets often react to FOMC
meeting decisions, knowing the scheduled meeting
dates ahead of time might be helpful when digesting
economic news. The minutes of regularly scheduled
FOMC meetings are released three weeks after the
meeting date on federalreserve.gov.

The Fed's key objectives
The Federal Reserve System was created by the
Federal Reserve Act of 1913. The Fed is charged with
three main objectives: maximum employment, stable
prices, and moderate long-term interest rates. The first
two objectives are often referred to as the Fed's "dual
mandate." Over the years, the Federal Reserve's
duties have expanded and evolved to include
maintaining stability of the entire U.S. financial system.

After its brisk series of rate increases in 2022 and
2023, the Fed has held the federal funds rate mostly
steady. Going forward, it will continue to monitor
economic data — including inflation, employment
growth, bank sector stress, and credit conditions — as it
determines future moves.

The federal funds rate is a benchmark rate that
influences other interest rates throughout the
economy, such as for mortgages, credit cards, and
business loans. A higher federal funds rate typically
drives up the cost of borrowing.
Source: Federal Reserve, 2023
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Market Month: January 2024

February 01, 2024

The Markets (as of market close January 31, 2024)
Stocks closed January generally higher. Each of the benchmark indexes listed here ended January higher,
with the exception of the small caps of the Russell 2000. Historically, positive market returns in January are
often a precursor to favorable market performance for the remainder of the year. Of course, past
performance is no guarantee of future results. Despite the end results, January proved to be a month of
ebbs and flows. It began with stocks closing in the red, only to pick up momentum throughout the rest of the
month.

The most recent inflation data showed prices inched higher in December after falling the previous month.
Both the Consumer Price Index and the personal consumption expenditures price index increased, both
monthly and annually. However, core prices, excluding the more volatile food and energy indexes, declined
over the 12 months ended in December.

The Federal Reserve met in January and maintained the federal funds target rate range at its current
5.25%-5.50%. According to the Fed, the economy continued to show strength and job gains were steady.
While noting that inflation had slowed, it remained above the Fed's target of 2.0%, all of which bolstered the
Fed's reluctance to begin lowering interest rates.

The economy has proven resilient despite the ongoing war in Ukraine and turmoil in the Middle East.
Fourth-quarter gross domestic product expanded at an annualized rate of 3.3%, according to the initial
estimate. Consumer spending, the largest contributor to GDP, was 2.8%.

Job growth remained steady, with 216,000 new jobs added in December, an increase from November's
173,000. Wages continued to rise, increasing 4.1% over the last 12 months. Unemployment claims
increased from a year ago (see below).

Fourth-quarter earnings season for S&P 500 companies has been lackluster so far. While the majority of
companies have yet to release earnings data, the percentage of S&P 500 companies that have reported
positive earnings surprises is below average according to FactSet, while actual earnings reported have
been below estimates in aggregate. Companies in the financial sector have been particularly subpar.
Roughly 25% of the S&P 500 companies have reported fourth-quarter earnings. Of these companies, 69%
exceeded estimates, which is below the five-year average of 77%. In aggregate, companies reported
earnings that are 5.3% below estimates, which is below the five-year average of 8.5%.

Sales of existing homes retreated in December, primarily due to lack of inventory, high prices, and
advancing mortgage rates. Sales of new single-family homes increased 8.0% in December and 4.4% over
the past 12 months.

Industrial production ticked higher in December after no growth in November and an 0.8% decline in
October. Manufacturing ticked up 0.1% in December but declined 2.2% in the fourth quarter. Excluding
motor vehicles and parts, factory output declined 0.1% in December and 0.3% in the fourth quarter.
According to the latest survey from the S&P Global US Manufacturing Purchasing Managers' Index™, the
manufacturing sector slipped further into contraction in December. The services sector saw business
accelerate marginally.

Eight of the 11 market sectors ended December higher, led by communication services and information
technology. Last month saw real estate, consumer discretionary, materials, and utilities decline.
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Bond prices gained some momentum at the end of January, particularly following the Fed's decision to
maintain interest rates for longer than some had expected. Despite the late-month surge in bond prices,
10-year Treasury yields generally closed the month higher. The 2-year Treasury yield fell nearly 11.0 basis
points to about 4.21% in January. The dollar inched higher against a basket of world currencies. Gold
prices rode a topsy-turvy month, ultimately closing lower. Crude oil prices advanced in January on the
heels of production cuts and shipping interruptions in the Middle East. The retail price of regular gasoline
was $3.095 per gallon on January 29, $0.233 above the price a month earlier but $0.394 lower than a year
ago.

Stock Market Indexes
Market/Index 2023 Close Prior Month As of January

31
Monthly
Change

YTD Change

DJIA 37,689.54 37,689.54 38,150.30 1.22% 1.22%

Nasdaq 15,011.35 15,011.35 15,164.01 1.02% 1.02%

S&P 500 4,769.83 4,769.83 4,845.65 1.59% 1.59%

Russell 2000 2,027.07 2,027.07 1,947.34 -3.93% -3.93%

Global Dow 4,355.28 4,355.28 4,375.95 0.47% 0.47%

fed. funds
target rate

5.25%-5.50% 5.25%-5.50% 5.25%-5.50% 0 bps 0 bps

10-year
Treasuries

3.86% 3.86% 3.96% 10 bps 10 bps

US Dollar-DXY 101.39 101.39 103.55 2.13% 2.13%

Crude Oil-CL=F $71.30 $71.30 $75.76 6.26% 6.26%

Gold-GC=F $2,072.50 $2,072.50 $2,057.90 -0.70% -0.70%

Chart reflects price changes, not total return. Because it does not include dividends or splits, it should not
be used to benchmark the performance of specific investments.

Latest Economic Reports
• Employment: Total employment increased by 216,000 in December. Employment continued to trend up

in government, health care, social assistance, and construction, while transportation and warehousing
lost jobs. Employment rose by 2.7 million in 2023 (an average monthly gain of 225,000), less than the
increase of 4.8 million in 2022 (an average monthly gain of 399,000). Employment in October was
revised down by 45,000 and the change for November was revised down by 26,000. With these
revisions, employment in October and November combined was 71,000 lower than previously reported.
In December, the unemployment rate was unchanged at 3.7% but was 0.2 percentage point higher than
the rate a year earlier. The number of unemployed persons was relatively unchanged at 6.3 million but
was 570,000 above the December 2022 figure. In December, the number of long-term unemployed
(those jobless for 27 weeks or more), at 1.2 million, was little changed from November and over the
year. These individuals accounted for 19.7% of all unemployed persons. The labor force participation
rate, at 62.5%, and the employment-population ratio, at 60.1%, both decreased by 0.3 percentage point
in December and showed little or no change over the year. In December, average hourly earnings
increased by $0.15 to $34.27. For 2023, average hourly earnings rose by 4.1% (average hourly earnings
were $32.29 in December 2022). The average workweek decreased by 0.1 hour to 34.3 hours in
December, down 0.1 hour from December 2022.

• There were 214,000 initial claims for unemployment insurance for the week ended January 20, 2024.
During the same period, the total number of workers receiving unemployment insurance was 1,833,000.
A year ago, there were 194,000 initial claims, while the total number of workers receiving unemployment
insurance was 1,658,000.

• FOMC/interest rates: As expected, the Federal Open Market Committee maintained the target range
for the federal funds rate at the current 5.25%-5.50% following its meeting in January. In arriving at its
decision, the Committee noted that the economy had expanded at a solid pace, job gains moderated
since last year but remained strong, the unemployment rate was low, and inflation eased over the past
year but remained elevated. Essentially, while progress has been made in achieving employment and
inflation goals, more moderating needs to be done. Interest rates are not expected to be reduced until
the Committee has gained greater confidence that inflation is moving sustainably toward 2.0%.

• GDP/budget: The economy, as measured by gross domestic product, accelerated at an annual rate of
3.3% in the fourth quarter. GDP increased 2.5% in 2023 (from the 2022 annual level to the 2023 annual

Key Dates/Data Releases

2/1: S&P Manufacturing PMI

2/2: Employment situation

2/5: S&P Services PMI

2/7: International trade in
goods and services

2/12: Treasury statement

2/13: Consumer Price Index

2/15: Retail sales, import
and export prices, industrial
production

2/16: Producer Price Index,
housing starts

2/22: Existing home sales

2/26: New home sales

2/27: Durable goods orders

2/28: International trade in
goods, GDP

2/29: Personal income and
outlays
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level), compared with an increase of 1.9% in 2022. The increase in GDP in 2023 primarily reflected
increases in consumer spending, nonresidential fixed investment, state and local government spending,
exports, and federal government spending that were partly offset by decreases in residential fixed
investment and inventory investment. Imports decreased. Consumer spending, as measured by the
personal consumption expenditures index, rose 2.8% in the fourth quarter, down from 3.1% in the
previous quarter. Spending on services rose 2.4% in the fourth quarter compared with a 2.2% increase
in the third quarter. Consumer spending on durable goods increased 4.6% in the fourth quarter, while
consumer spending on nondurable goods increased 3.4%. Fixed investment advanced 2.1% in the
fourth quarter after increasing 10.0% in the third quarter. The personal consumption expenditures price
index increased 1.7% in the fourth quarter, compared with an increase of 2.6% in the third quarter.

• December saw the federal budget deficit come in at $129.4 billion, down roughly $185.0 billion under the
November 2023 deficit. The deficit for the first three months of fiscal year 2024, at $509.9 billion, is
$88.5 billion higher than the first three months of the previous fiscal year. So far in fiscal year 2024, total
government receipts were $1.1 trillion ($1.0 trillion in 2023), while government outlays were $1.6 trillion
through the first three months of fiscal year 2024, compared to $1.4 trillion over the same period in the
previous fiscal year.

• Inflation/consumer spending: According to the latest personal income and outlays report, personal
income and disposable personal income rose 0.3% in December after increasing 0.4% in November.
Consumer spending advanced 0.7% in December after increasing 0.4% the previous month. Consumer
prices inched up 0.2% in December after falling 0.1% in November. Excluding food and energy (core
prices), consumer prices rose 0.2% in December, 0.1 percentage point above the November advance.
Consumer prices rose 2.6% since December 2022, unchanged from the 12 months ended in November.
Core prices increased 2.9% over the same period, 0.3 percentage point lower than the year ended in
November.

• The Consumer Price Index rose 0.3% in December after ticking up 0.1% in November. Over the 12
months ended in December, the CPI rose 3.4%, up 0.3 percentage point from the period ended in
November. Excluding food and energy prices, the CPI rose 0.3% in December, unchanged from the
previous month, and 3.9% for the year ended in December, down 0.1 percentage point from the
12-month period ended in November. Prices for shelter, up 0.5%, continued to rise in December,
contributing to over half of the monthly all items increase. Energy rose 0.4% over the month. Food prices
increased 0.2% in December.

• Prices that producers received for goods and services declined 0.1% in December after being
unchanged in November. Producer prices increased 1.0% for the 12 months ended in December, up
from a 0.9% increase for the year ended in November. Producer prices less foods, energy, and trade
services inched up 0.2% in December (0.1% in November), while prices excluding food and energy were
flat for the second straight month. For the 12 months ended in December, prices less foods, energy, and
trade services moved up 2.5%, the same increase as for the 12 months ended in November. Prices less
foods and energy increased 1.8% for the year ended in December (2.0% for the period ended in
November). In December, prices for food fell 0.9% for the month and 5.0% year over year. Energy
prices were down 1.2% in December and 4.8% since December 2022.

• Housing: Sales of existing homes decreased 1.0% in December and 6.2% from December 2022. The
median existing-home price was $382,600 in December, lower than the November price of $387,700 but
higher than the December 2022 price of $366,500. Unsold inventory of existing homes represented a
3.2-month supply at the current sales pace, down slightly from November (3.5 months) but above the
2.9-month supply in December 2022. Sales of existing single-family homes decreased 0.3% in
December and 7.3% since December 2022. The median existing single-family home price was $387,000
in December, down from $392,200 in November but above the December 2022 price of $372,000.

• New single-family home sales increased in December, climbing 8.0% after dropping 7.4% in November.
Sales were up 4.4% from December 2022. The median sales price of new single-family houses sold in
December was $413,200 ($426,000 in November). The December average sales price was $487,300
($485,500 in November). The inventory of new single-family homes for sale in December represented a
supply of 9.1 months at the current sales pace.

• Manufacturing: Industrial production increased 0.1% in December after being unchanged in the
previous month. Manufacturing edged up 0.1% in December after increasing 0.2% in November. Mining
rose 0.9%, while utilities fell 1.0%. Over the past 12 months ended in December, total industrial
production was 1.0% below its year-earlier reading. For the 12 months ended in December,
manufacturing increased 1.2%, utilities declined 4.9%, while mining increased 4.3%.

• New orders for durable goods were flat in December following a 5.5% increase in November. New
orders for durable goods rose 4.4% since December 2022. Excluding transportation, new orders
increased 0.6% in December. Excluding defense, new orders increased 0.5%. Primary metals, up three
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of the last four months, drove the overall increase, after increasing 1.4% in December.

• Imports and exports: U.S. import prices were unchanged in December after declining 0.5% in
November. Import prices fell 1.6% over the past year. Prices for import fuel declined 0.3% in December
following a 6.4% drop in November. Import fuel prices fell 9.4% from December 2022 to December
2023. Prices for nonfuel imports were unchanged in December after ticking up 0.1% in November.
Nonfuel imports fell 0.8% since December 2022. Export prices declined 0.9% in December after falling
0.9% in November. Prices for exports decreased 0.9% for the third consecutive month in December.
Those were the first one-month declines since June 2023. Lower prices for both agricultural and
nonagricultural exports contributed to the December drop. U.S. export prices fell 3.2% over the past
year. Despite the recent declines, the December decrease was the smallest 12-month drop since
February 2023.

• The international trade in goods deficit was $88.5 billion in December, down $0.9 billion, or 1.0%, from
November. Exports of goods were $169.8 billion in December, $4.1 billion, or 2.5%, less than in
November. Imports of goods were $258.3 billion in December, $3.2 billion, or 1.3%, less than in
November. Since December 2022, exports rose 1.0%, while imports declined 0.3%.

• The latest information on international trade in goods and services, released January 9, is for November
and revealed that the goods and services trade deficit was $63.2 billion, a decrease of $1.3 billion from
the October deficit. November exports were $253.7 billion, 1.9% less than October exports. November
imports were $316.9 billion, 1.9% less than October imports. Year to date, the goods and services deficit
decreased $161.8 billion, or 18.4%, from the same period in 2022. Exports increased $28.8 billion, or
1.0%. Imports decreased $133.0 billion, or 3.6%.

• International markets: Inflation continued to fall in most major countries at the end of 2023. However,
several central banks, including those of Japan, Germany, the European Union, Canada, and the United
Kingdom are maintaining their current monetary policies. While Europe's economic growth hasn't quite
kept up with the United States, it appears reasonably certain that the recession some feared will not
come to fruition. The EU's economy was flat in the fourth quarter, Japan's economy declined 0.7%,
Germany saw its economy recede 0.3%, while the U.K.'s economy dipped 0.1%. This is compared to the
U.S. GDP, which expanded by 3.3%. For January, the STOXX Europe 600 Index rose 2.7%; the United
Kingdom's FTSE was flat; Japan's Nikkei 225 Index gained 8.4%; and China's Shanghai Composite
Index lost 6.0%.

• Consumer confidence: Consumers began the new year with a surge in confidence and restored
optimism for 2024. The Conference Board Consumer Confidence Index® increased in January to 114.8,
following a 108.0 reading in December. The reading was the highest since December 2021 and marked
the third straight monthly increase. The Present Situation Index, based on consumers' assessment of
current business and labor market conditions, rose to 161.3 in January, up from 147.2 in the previous
month. The Expectations Index, based on consumers' short-term outlook for income, business, and
labor market conditions, improved to 83.8 in January from 81.5 in December.

Eye on the Month Ahead
Entering February, much of the focus will be on the economy, inflation, and global unrest, particularly in the
Middle East. Recent data has shown that the economy has weathered the aggressive interest-rate policy
adopted by the Federal Reserve, which does not meet again until March. Inflationary pressures continued
to slowly recede, prompting speculation as to when the Fed will begin lowering interest rates.

Data sources: Economic: Based on data from U.S. Bureau of Labor Statistics (unemployment, inflation);
U.S. Department of Commerce (GDP, corporate profits, retail sales, housing); S&P/Case-Shiller 20-City
Composite Index (home prices); Institute for Supply Management (manufacturing/services). Performance:
Based on data reported in WSJ Market Data Center (indexes); U.S. Treasury (Treasury yields); U.S.
Energy Information Administration/Bloomberg.com Market Data (oil spot price, WTI, Cushing, OK);
www.goldprice.org (spot gold/silver); Oanda/FX Street (currency exchange rates). News items are based
on reports from multiple commonly available international news sources (i.e., wire services) and are
independently verified when necessary with secondary sources such as government agencies, corporate
press releases, or trade organizations. All information is based on sources deemed reliable, but no
warranty or guarantee is made as to its accuracy or completeness. Neither the information nor any opinion
expressed herein constitutes a solicitation for the purchase or sale of any securities, and should not be
relied on as financial advice. Forecasts are based on current conditions, subject to change, and may not
come to pass. U.S. Treasury securities are guaranteed by the federal government as to the timely payment
of principal and interest. The principal value of Treasury securities and other bonds fluctuates with market
conditions. Bonds are subject to inflation, interest-rate, and credit risks. As interest rates rise, bond prices
typically fall. A bond sold or redeemed prior to maturity may be subject to loss. Past performance is no
guarantee of future results. All investing involves risk, including the potential loss of principal, and there can
be no guarantee that any investing strategy will be successful.
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The Dow Jones Industrial Average (DJIA) is a price-weighted index composed of 30 widely traded
blue-chip U.S. common stocks. The S&P 500 is a market-cap weighted index composed of the common
stocks of 500 largest, publicly traded companies in leading industries of the U.S. economy. The NASDAQ
Composite Index is a market-value weighted index of all common stocks listed on the NASDAQ stock
exchange. The Russell 2000 is a market-cap weighted index composed of 2,000 U.S. small-cap common
stocks. The Global Dow is an equally weighted index of 150 widely traded blue-chip common stocks
worldwide. The U.S. Dollar Index is a geometrically weighted index of the value of the U.S. dollar relative to
six foreign currencies. Market indexes listed are unmanaged and are not available for direct investment.
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