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Commentary and Statistics
■■Media commentary seemingly continued to
cue equity markets as major U.S. indexes
finished the week lower. Gold lost ground
and oil climbed. The U.S. Treasury note
finished the period at approximately 2.85%.
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■■Trade continued to catch attention during
the week. U.S. Trade Representative
Robert Lighthizer met with trade officials
from the EU and Japan, though no clarity
surfaced about the exact procedure for
tariff exemptions. The matter will be further
addressed this week during the Group of
20 (G20) summit in Buenos Aires.
■■News broke that Secretary of State Rex
Tillerson was fired by President Trump,
though the decision appears to have been
made prior to public notification. The
move came after months of speculation
and reports of tension between the two
men. Trump cited a difference in mindset
between them.

S&P 500 Sector Returns

■■Headline CPI increased 0.2% month-tomonth in February, in line with consensus
and lower than January’s hotter-thanexpected 0.5% month-over-month gain.
The gauge rose 2.2% year-to-year, faster
than January’s 2.1% year-over-year
increase. Core CPI was also up 0.2%
month-to-month, in line with expectations.

■■The NY Fed’s Empire manufacturing
survey was stronger than expected in
March, coming in at 22.5 vs. consensus
for 15.0. The release highlighted robust
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■■The NFIB’s index of small-business
optimism came in at 107.6 for February,
which the release noted was one of
the strongest readings in the series’
45-year history. It added that the results
incorporated a jump in small-business
owners increasing capital outlays and
raising compensation; and said for the
first time since 2006, “taxes” received the
fewest votes as the number one problem
for small business.
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business activity, with data pointing to
strong growth in orders and shipments. It
noted, though, that input price increases
continued to accelerate. However,
respondent firms remained optimistic in
terms of the six-month outlook.
■■By comparison, the March manufacturing
survey from the Philadelphia Fed came in
slightly lighter than forecast. The release
observed, though, that new orders and
shipments improved. It added that in
response to a special question, nearly two
thirds of firms reported labor shortages,
with a higher percentage indicating skill
mismatches between requirements and
available labor.
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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.

This commentary has been prepared by Voya Investment Management for informational purposes. Nothing contained herein should be construed as (i) an offer to sell or
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
reflect our judgment and are subject to change. Certain of the statements contained herein are statements of future expectations and other forward-looking statements that
are based on management’s current views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to
differ materially from those expressed or implied in such statements. Actual results, performance or events may differ materially from those in such statements due to, without
limitation, (1) general economic conditions, (2) performance of financial markets, (3) changes in laws and regulations and (4) changes in the policies of governments and/or
regulatory authorities. The opinions, views and information expressed in this commentary regarding holdings are subject to change without notice. The information provided
regarding holdings is not a recommendation to buy or sell any security. Fund holdings are fluid and are subject to daily change based on market conditions and other factors.
Past performance is no guarantee of future results.
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Economic Release Calendar
Monday, March 19

Tuesday, March 20

Wednesday, March 21

Thursday, March 22

Friday, March 23
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Fed Interest Rate
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Germany
ZEW Economic
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