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■■September started off with the same kind
of turbulence that characterized August.
Early in the week China’s PMI fell to a
three-year low, triggering a global selloff.
Chinese markets closed midweek for a
national holiday, which gave investors
a breather and led to a brief recovery.
The anxiously awaited August payroll
report on Friday did not come through as
hoped, however, and markets continued
their slide.
■■Oil gained slightly for the week whereas
gold declined. The ten-year U.S. Treasury
yield climbed as high as 2.22% on Monday,
but receded to 2.13% by the Friday close.
■■The August U.S. payroll report was the key
area of focus for investors ahead of the
Labor Day weekend. The headline figure
missed, coming in at 173,000 versus an
expected 219,000, but July was revised
upward significantly. What’s more, the
unemployment rate fell to a new postrecession low of 5.1%.
■■Despite the disappointing headline figure,
the U.S. economy has added an average
of 212,000 jobs a month in 2015 and the
economy is on track to generate more than
2 million jobs for the fifth year in a row.
■■Improvement in the labor market also
appears to be leading more companies to
increase pay to attract or keep employees.
The average hourly wage paid to American
workers rose to $25.09 in August, an
increase of about 0.3%.
■■The impact of the jobs report on Fed policy
was unclear. Richmond Fed President
Lacker, a voting member of the FOMC,
called the report “good” and continued his
push for rate hikes. But the report did little
to change the odds of a September rate
hike in the fed funds futures market.
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■■An early gauge of China’s factory activity
fell to a six-and-a-half year low in August
despite China’s efforts to reinvigorate
slowing economic growth. The report
suggested that China will need to ratchet
up stimulus to reach its goal of about
7% GDP growth for the year. Economists
expect Beijing will soon cut reserve
requirements for Chinese banks, a move
intended to free up funds the banks can
then lend out.
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Index Definitions
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.

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.
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.

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.
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.
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 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.
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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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.

2

Weekly Update | September 7, 2015

Economic Release Calendar
Monday, September 7

Tuesday, September 8

Wednesday, September 9

Thursday, September 10

Friday, September 11

Trade Balance (Aug)
China

Small Business
Optimism (Aug)
U.S.

Consumer Confidence (Aug)
Japan

BOE Policy Announcement
U.K.

PPI (Aug)
U.S.

Industrial Production (Jul)
U.K.

Continuing Claims (Aug)
U.S.

U. of Michigan Consumer
Sentiment (Sep)
U.S.

Leading Index (Jul)
Japan
Investor Confidence (Sep)
Euro Zone

CPI and PPI (Aug)
China

GDP (2Q15)
Japan

Job Openings and Labor
Turnover (Jul)
U.S.

Source: Bloomberg

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.

3

Voya Investment Management
Our Promises
■ Clients first
■ Long-term perspective
■ Unmatched service

Our Skills
■ Disciplined processes
■ Intensive research
■ Expert portfolio construction

Our Core Capabilities
■ Equities
■ Fixed Income
■ Multi-Asset Strategies and Solutions

A reliable partner committed to reliable investing®
$213 Billion AUM* | Over 900 Employees | Over 200 Investment Professionals
* Data as of June 30, 2015. Voya IM assets of $213 billion include proprietary insurance general account assets of $86 billion calculated on a market value basis.
Voya IM assets, as reported in Voya Financial, Inc. SEC filings, include general account assets valued on a statutory book value basis and total approximately $206 billion.

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.

©2015 Voya Investments Distributor, LLC • 230 Park Ave, New York, NY 10169 • All rights reserved.
BBGP-STATISTICS IM0908-17246-0916 • 163086

