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Recession

noun /ra’seSH(s)n/

A decline in economic activity
that has spread across the economy
and lasts more than a few months.

National Bureau of Economic Research

& Business Cycle Dating Committee:

The National Bureau of Economic Research
(NBER) was founded in 1920. The National
Bureau of Economic Research is governed by
a Board of Directors consisting of 51
members from leading North American
research universities, economics
professional organizations, and the business
and labor communities. NBER research is
bound by a restriction that the founders
imposed: studies may present data and
research findings but may not make policy
recommendations or make normative
statements about policy.

A recession is the period between a peak of
economic activity and its subsequent trough,
or lowest point. Between trough and peak,
the economy is in an expansion. Expansion is
the normal state of the economy; most
recessions are brief.

The NBER's definition emphasizes that a
recession involves a significant decline in
economic activity that is spread across the
economy and lasts more than a few months.

2023.03.10, National Bureau of Economic Research, “Business Cycle Dating” (nbr.org)
2023.02.13, Wall Street Journal, “How a Little-Known Committee Determines the Start
of a Recession”.
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Gross Domestic Product

noun /gros domestik préadakt/

Total of goods and services
produced by a nation.

GROSS DOMESTIC PRODUCT AND EMPLOYMENT
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US Bond 1-Year Trend
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International Equrty 1-Year Trend Green = Tilting Bullish Red = Tilting Bearish
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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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