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Commentary and Statistics
■■The S&P 500, Dow Jones and Nasdaq
all finished the week higher. Oil and
gold dipped and the 10-year U.S.
Treasury note finished the period at
approximately 2.90%.
■■President Trump signed steel and
aluminum tariffs into law, applying a 25%
tariff on imported steel and a 10% tariff on
imported aluminum. Mexico and Canada
will be exempt, indefinitely, but this could
be dependent on the outcome of NAFTA
negotiations.
■■There was some press during the week
that downplayed concerns over a trade
war. A New York Times Upshot column
said that despite the hawkish rhetoric, the
administration is acting within the rules of
global trade, citing carve-outs for Canada
and Mexico, and progress in the last round
of NAFTA negotiations. A Bloomberg
article noted that an importer can ask
the Commerce Department for a waiver if
there is a limited supply of the product in
the U.S. or if national security is at stake.
The article cited representatives from the
can, automobile and pipeline industries,
who are all building their case on why they
should receive tariff exemptions.
■■The Federal Reserve released its Beige
Book, which reported all districts seeing
modest-to-moderate expansion. The report
noted that most districts saw employers
raising wages and expanding benefit
packages, and prices increasing in all
districts, notably in steel, transportation
and building materials.
■■The nonfarm payrolls report showed an
increase of 313K jobs in February, ahead
of estimates of 200K. The prior two
months were also revised higher by 54K.
The unemployment rate was unchanged
at 4.1% (for the fifth straight month), vs. a
consensus of 4.0%.
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■■Average hourly earnings was the most
eagerly anticipated number of the
report, though the +0.1% print was below
expectations of +0.3%. The average hourly
wage increase of 2.6% year-to-year was
also below estimates of a 2.8% increase.
■■Private-sector employment was up 235K,
better than the consensus 195K. January
was revised up 10K to 244K, and December
was revised up 7K to 249K.
■■ISM non-manufacturing for February
hit 59.5, beating expectations of 58.5.
However, this is down from January’s print
of 59.9. New orders were stronger at 64.8,
up from last month’s 62.7.
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Index Definitions
Bloomberg Barclays Global Aggregate Bond Index measures a wide range of
global government, government-related, corporate and securitized fixed-income
investments, all with maturities greater than one year.

MSCI Emerging Markets Index is a free float-adjusted market capitalization index
that measures emerging market equity performance of 23 countries.
Municipal Bond Index is a bond index that includes investment-grade, tax-exempt
fixed-rate bonds with long-term maturities (greater than two years) selected from
issues larger than $50 million.

Bloomberg Barclays High Yield Bond Index tracks the performance of below
investment grade U.S. dollar-denominated corporate bonds publicly issued in the U.S.
domestic market.

NASDAQ Composite Index is a market capitalization weighted index of the
performance of domestic and international common stocks listed on The Nasdaq
Stock Market including over 2,800 securities.

Bloomberg Barclays U.S. Aggregate Index is a bond market index composed of U.S.
securities in Treasury, Government-Related, Corporate, and Securitized sectors that
are of investment-grade quality or better, have at least one year to maturity, and have
an outstanding par value of at least $250 million.

Russell 1000 Growth Index measures the large-cap growth segment of the U.S.
equity market including Russell 1000 companies with higher price-to-book ratios and
forecasted growth.

Dow Jones Industrial Average is a price-weighted average computed from the stock
prices of 30 of the largest and most widely held public companies in the United States,
adjusted to reflect stock splits and stock dividends.

Russell 1000 Value Index measures the large-cap value segment of the U.S. equity
market including Russell 1000 companies with lower price-to-book ratios and lower
expected growth.

FTSE EPRA/NAREIT Global Real Estate Index represents general performance trends
of the equity securities of real estate companies involved in the ownership, disposition
and development of income-producing properties worldwide.

Russell MidCap Growth Index measures the performance of the mid-cap growth
segment of the U.S. equity market including Russell Midcap Index companies with
higher price-to-book ratios and forecasted growth.

JPMorgan Emerging Markets Bond Index Plus (EMBI+) tracks total returns for traded
foreign currency denominated debt instruments in the emerging markets which meet
minimum criteria for face value outstanding and market trading liquidity.

Russell MidCap Value Index measures the performance of the mid-cap growth
segment of the U.S. equity market including Russell Midcap Index companies with
lower price-to-book ratios and forecasted growth.

MSCI EAFE Index is a free float-adjusted market capitalization weighted index
designed to measure developed markets’ equity performance, excluding the U.S.
& Canada, for 21 countries.

Russell 2000 Growth Index measures the performance of small-cap growth stocks
in the U.S. equity market including Russell 2000 companies with higher price-to-value
ratios and forecasted growth.

MSCI Europe ex-U.K. Index is a free float-adjusted market capitalization weighted
index designed to measure equity performance of the 15 developed European markets
except the United Kingdom.

Russell 2000 Value Index measures the performance of small-cap growth stocks in
the U.S. equity market including Russell 2000 companies with lower price-to-value
ratios and forecasted growth.

MSCI U.K. Index is a free float-adjusted market capitalization weighted index designed
to measure equity performance of listed common stocks in the United Kingdom.

S&P 500 Index is a widely regarded as the best single gauge of the U.S. equities
market, including 500 leading companies in major industries of the U.S. economy.

MSCI Asia ex-Japan Index is a free float-adjusted market capitalization weighted
index designed to measure equity performance of the 15 developed Asian markets
except Japan.

S&P 500 Sectors are defined as the GICS (Global Industry Classification Standard)
sectors which provide standardized industry definitions consisting of 10 sectors,
24 industry groups, and 67 industries.

MSCI Japan Index is a free float-adjusted market capitalization weighted index
designed to measure equity performance of listed common stocks in Japan.
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solicitation of an offer to buy any security or (ii) a recommendation as to the advisability of investing in, purchasing or selling any security. Any opinions expressed herein
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Economic Release Calendar
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