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Market Commentary
The U.S. Federal Reserve (“the Fed”) kept short-term interest
rates unchanged throughout the third quarter, holding the target
federal funds rate (“fed funds”) in a range between 0% and
0.25%. In August, during the Fed’s annual economic policy
symposium, Fed Chair Jerome Powell announced a major shift
in how the U.S. central bank would seek to balance its twin goals
of maximum employment and stable inflation. Instead of hiking
the fed funds rate when inflation rose above their 2% target, Fed
officials planned to wait for a while if higher inflation helped

Consider the investment objectives, risks, charges and
expenses of the USAA Mutual Funds carefully before
investing. To obtain a prospectus or summary prospectus
containing
this
and
other
information
visit
www.usaa.com/prospectus. Read it carefully before investing.
You could lose money by investing in the Fund. Although the Fund
seeks to preserve the value of your investment at $1 per share, it cannot
guarantee it will do so. The Fund may impose a fee upon the sale of your
shares or may temporarily suspend your ability to sell shares if the Fund’s
liquidity falls below required minimums because of certain market
conditions or other factors. An investment in the Fund is not a deposit in a
bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The Fund’s sponsor has no
legal obligation to provide financial support to the Fund, and you should not
expect that the sponsor will provide financial support to the Fund at any
time.
Diversification neither assures a profit nor eliminates the risk of
experiencing investment losses.

support the job market. At their September meeting,
policymakers signaled that they expected to keep the fed funds
rate near zero for at least three more years.
Interest rates on money market instruments remained low
during the third quarter, as the Fed held the fed funds rate near
zero. As a result, yields on money market mutual funds were
low. Investors continued to rely on money market funds because
of the minimal risk and the liquidity they offered.

Holdings, if any, are subject to change without notice and should not be
considered purchase recommendations.
Some income for tax-exempt investments may be subject to state or local
taxes or the federal alternative minimum tax.
Victory Capital Management does not give financial, tax or legal advice,
and nothing contained herein should be construed as such advice.
Victory Capital means Victory Capital Management Inc., the investment
adviser of the USAA Mutual Funds. USAA Mutual Funds are distributed by
Victory Capital Services, Inc., member FINRA, an affiliate of Victory Capital
Management Inc. Victory Capital and its affiliates are not affiliated with
United Services Automobile Association or its affiliates. USAA and the
USAA logos are registered trademarks and the USAA Investments logo is
a trademark of United Services Automobile Association and is being used
by Victory Capital and its affiliates under license.
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The opinions are as of the date noted and are subject to change at any time
due to changes in market or economic conditions. The comments should
not be construed as a recommendation of individual holdings or market
sectors, but as an illustration of broader themes.
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