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PARK AVENUE SECURITIES®: STEPforward

Indices lose ground in excitable week

The major indices lost ground this week, rattled by rising long-term rates associated with

deficit angst, and driven by consolidation interest after a huge run off the April 7 lows.

The week began in an excitable way, with Moody’s
downgrading the U.S. credit rating, and it ended

in an excitable way, with President Trump noting
Apple (AAPL) will face a tariff of at least 25% if the
iPhones sold in the U.S. are not made in the U.S,,
and that he is recommending a straight 50% tariff
for the EU, effective June 1, because “the trade talks
are going nowhere.”

Weekly Change:

« Dow Jones Industrial Average: -2.5%
« Nasdaq Composite: -2.5%

«  S&P 500:-2.6%

«  Russell 2000: -3.5%

«  S&P Midcap 400:-3.6%

Past performance is not a guarantee of future results. Indices are unman-
aged and one cannot invest directly in an index. Diversification does not
guarantee investment returns and does not eliminate the risk of loss.

Data and rates used were indicative of market conditions as of the date
shown and compiled by Briefing.com. Opinions, estimates, forecasts, and
statements of financial market trends are based on current market condi-
tions and are subject to change without notice. References to specific secu-
rities, asset classes and financial markets are for illustrative purposes only
and do not constitute a solicitation, offer, or recommendation to purchase
or sell a security. S&P 500 Index is a market index generally considered rep-
resentative of the stock market as a whole. The index focuses on the large-
cap segment of the U.S. equities market. Each company’s security affects
the index in proportion to its market value. NASDAQ Composite Index is a
market value-weighted index that measures all NASDAQ domestic and non-
U.S. based common stocks listed on the NASDAQ stock market. Dow Jones
Industrial Average is a widely used indicator of the overall condition of

the stock market, a price-weighted average of 30 actively traded blue chip
stocks, primarily industrials, but also includes financial, leisure and other
service-oriented firms. Russell 2000 Index measures the performance of
the smallest 2,000 companies in the Russell 3000 Index of the 3,000 largest
U.S. companies in terms of market capitalization. MSCI Emerging Markets
Index is a free float-adjusted market capitalization index that is designed to
measure equity market performance of emerging markets.

Park Avenue Securities LLC (PAS) is a wholly owned subsidiary of The Guard-
ian Life Insurance Company of America (Guardian). PAS is a registered bro-
ker/dealer offering competitive investment products, as well as a registered
investment advisor offering financial planning and investment advisory
services. PAS is a member of FINRA and SIPC.
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