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At the head of the pack, the U.S. economy continued to feel the shot of adrenaline provided by early 2018 tax cuts and fiscal
stimulus, recording +4.2% real GDP growth in the second quarter and an estimated +3.6% in the third quarter. Overseas, the 
economic picture was less bright with trade headwinds and several idiosyncratic stories weighing on growth. 
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The U.S. equity market posted broad-based gains in the third quarter fueled by strong economic growth, soaring corporate profits, and 
record-breaking stock buybacks. Several major indices hit record levels during the quarter, and the S&P 500 Index’s 7.7% gain was 
its biggest since the fourth quarter of 2013. Non-U.S. developed markets underperformed the U.S. and emerging market equities 
fared the worst, posting modest losses for the quarter.
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Yields in the U.S. rose during the quarter and the yield curve continued to flatten as the Fed continued on its rate hike trajectory. 
Outside of the U.S., the U.S. dollar turned in mixed performance and yields were generally modestly higher. Emerging market 
currencies continued to struggle while external emerging markets debt managed to eke out modest gains.
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Oil prices continued their ascent, but rising interest rates and a stronger U.S. dollar weighed on some real asset sectors. MLPs were 
again a top performing sector.
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RETURNS FOR PERIODS ENDED SEPTEMBER 30, 2018

Quarter

Last

Date

Year to

Year

Last

Years

Last 2

Years

Last 3

Years

Last 4

Years

Last 5

Years

Last 7

Years

Last 10

Years

Last 15

Years

Last 20

Years

Last 25

Years

Last 30

Domestic Equity Benchmarks

Russell:3000 Index 7.1 10.6 17.6 18.1 17.1 12.4 13.5 16.9 12.0 9.9 7.8 9.8 10.6

Russell:1000 Index 7.4 10.5 17.8 18.2 17.1 12.4 13.7 16.9 12.1 9.8 7.7 9.9 10.7

Russell:1000 Value 5.7 3.9 9.5 12.3 13.6 8.8 10.7 15.0 9.8 8.9 7.6 9.5 10.3

Russell:1000 Growth 9.2 17.1 26.3 24.1 20.6 16.0 16.6 18.7 14.3 10.7 7.2 9.8 10.7

Russell:Midcap Index 5.0 7.5 14.0 14.6 14.5 10.6 11.7 16.1 12.3 11.1 10.3 11.0 11.8

Russell:Midcap Value 3.3 3.1 8.8 11.1 13.1 9.1 10.7 15.5 11.3 10.8 10.2 11.1 11.7

Russell:Midcap Growth 7.6 13.4 21.1 19.4 16.6 12.6 13.0 16.9 13.5 11.1 9.4 10.1 11.1

Russell:2000 Index 3.6 11.5 15.2 18.0 17.1 12.9 11.1 16.4 11.1 10.1 9.4 9.4 10.0

Russell:2000 Value 1.6 7.1 9.3 14.8 16.1 11.4 9.9 15.3 9.5 9.5 9.8 10.2 10.8

Russell:2000 Growth 5.5 15.8 21.1 21.0 18.0 14.3 12.1 17.5 12.7 10.6 8.6 8.1 8.8

Non-US Equity Benchmarks

MSCI:EAFE 1.4 (1.4) 2.7 10.6 9.2 4.5 4.4 8.3 5.4 6.8 5.2 5.2 5.2

MSCI:ACWI ex US 0.7 (3.1) 1.8 10.3 10.0 4.0 4.1 7.2 5.2 7.2 -- -- --

MSCI:EM (1.1) (7.7) (0.8) 10.2 12.4 3.4 3.6 5.0 5.4 9.7 -- -- --

MSCI:EAFE Small Cap (0.9) (2.2) 3.7 12.4 12.4 9.2 8.0 11.5 9.7 9.5 -- -- --

MSCI:Frontier Markets (2.0) (12.6) (7.7) 7.6 5.3 (3.0) 2.9 5.5 (0.2) 5.7 -- -- --

Domestic Fixed Income Benchmarks

Blmbg:Aggregate 0.0 (1.6) (1.2) (0.6) 1.3 1.7 2.2 2.0 3.8 3.8 4.5 5.0 6.1

Blmbg:Corporate High Yld 2.4 2.6 3.0 5.9 8.1 5.1 5.5 7.6 9.5 7.7 6.9 7.3 8.1

Blmbg:Municipal Bond (0.2) (0.4) 0.3 0.6 2.2 2.5 3.5 3.4 4.8 4.1 4.5 4.9 5.8

Blmbg:Gov/Cred 1-3 Yr 0.3 0.4 0.2 0.4 0.7 0.8 0.8 0.9 1.7 2.2 3.1 3.7 4.5

Blmbg:US TIPS (0.8) (0.8) 0.4 (0.2) 2.0 1.3 1.4 1.3 3.3 3.9 5.2 -- --

Non-US Fixed Income Benchmarks

Blmbg:Glob Agg ex USD (1.74) (3.03) (1.45) (1.93) 2.41 (0.21) (0.33) (0.06) 2.20 3.27 3.37 4.36 --

Blmbg:Glob Agg ex USD H (0.17) 1.25 2.40 0.91 3.07 3.15 3.80 3.84 4.25 4.11 4.48 5.53 --

JPM:EMBI Global Dvsfd 2.30 (3.04) (1.92) 1.29 6.04 4.33 5.38 5.87 7.55 7.43 9.81 -- --

JPM:GBI-EM Global Dvsfd (1.83) (8.15) (7.40) (0.31) 5.17 (1.71) (1.68) (0.05) 2.70 6.00 -- -- --
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2018

Qtrs.

3

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999

Domestic Equity Benchmarks

Russell:3000 Index 10.6 21.1 12.7 0.5 12.6 33.6 16.4 1.0 16.9 28.3 (37.3) 5.1 15.7 6.1 11.9 31.1 (21.5) (11.5) (7.5) 20.9

Russell:1000 Index 10.5 21.7 12.1 0.9 13.2 33.1 16.4 1.5 16.1 28.4 (37.6) 5.8 15.5 6.3 11.4 29.9 (21.7) (12.4) (7.8) 20.9

Russell:1000 Value 3.9 13.7 17.3 (3.8) 13.5 32.5 17.5 0.4 15.5 19.7 (36.8) (0.2) 22.2 7.1 16.5 30.0 (15.5) (5.6) 7.0 7.3

Russell:1000 Growth 17.1 30.2 7.1 5.7 13.0 33.5 15.3 2.6 16.7 37.2 (38.4) 11.8 9.1 5.3 6.3 29.7 (27.9) (20.4) (22.4) 33.2

Russell:Midcap Index 7.5 18.5 13.8 (2.4) 13.2 34.8 17.3 (1.5) 25.5 40.5 (41.5) 5.6 15.3 12.7 20.2 40.1 (16.2) (5.6) 8.2 18.2

Russell:Midcap Value 3.1 13.3 20.0 (4.8) 14.7 33.5 18.5 (1.4) 24.8 34.2 (38.4) (1.4) 20.2 12.6 23.7 38.1 (9.6) 2.3 19.2 (0.1)

Russell:Midcap Growth 13.4 25.3 7.3 (0.2) 11.9 35.7 15.8 (1.7) 26.4 46.3 (44.3) 11.4 10.7 12.1 15.5 42.7 (27.4) (20.2) (11.7) 51.3

Russell:2000 Index 11.5 14.6 21.3 (4.4) 4.9 38.8 16.3 (4.2) 26.9 27.2 (33.8) (1.6) 18.4 4.6 18.3 47.3 (20.5) 2.5 (3.0) 21.3

Russell:2000 Value 7.1 7.8 31.7 (7.5) 4.2 34.5 18.1 (5.5) 24.5 20.6 (28.9) (9.8) 23.5 4.7 22.2 46.0 (11.4) 14.0 22.8 (1.5)

Russell:2000 Growth 15.8 22.2 11.3 (1.4) 5.6 43.3 14.6 (2.9) 29.1 34.5 (38.5) 7.0 13.3 4.2 14.3 48.5 (30.3) (9.2) (22.4) 43.1

Non-US Equity Benchmarks

MSCI:EAFE (1.4) 25.0 1.0 (0.8) (4.9) 22.8 17.3 (12.1) 7.8 31.8 (43.4) 11.2 26.3 13.5 20.2 38.6 (15.9) (21.4) (14.2) 27.0

MSCI:ACWIxUS Gross (2.7) 27.8 5.0 (5.3) (3.4) 15.8 17.4 (13.3) 11.6 42.1 (45.2) 17.1 27.2 17.1 21.4 41.4 (14.7) (19.5) (15.1) 30.9

MSCI:EM (7.7) 37.3 11.2 (14.9) (2.2) (2.6) 18.2 (18.4) 18.9 78.5 (53.3) 39.4 32.2 34.0 25.6 55.8 (6.2) (2.6) -- --

MSCI:EAFE Small Cap (2.2) 33.0 2.2 9.6 (4.9) 29.3 20.0 (15.9) 22.0 46.8 (47.0) 1.4 19.3 26.2 30.8 61.3 (7.8) (12.5) (7.6) 19.7

MSCI:Frontier Markets (12.6) 31.9 2.7 (14.5) 6.8 25.9 8.9 (18.7) 23.7 11.6 (54.1) 41.9 (8.9) 72.7 22.6 43.5 -- -- -- --

Domestic Fixed Income Benchmarks

Blmbg:Aggregate (1.6) 3.5 2.6 0.5 6.0 (2.0) 4.2 7.8 6.5 5.9 5.2 7.0 4.3 2.4 4.3 4.1 10.3 8.4 11.6 (0.8)

Blmbg:Corporate High Yld 2.6 7.5 17.1 (4.5) 2.5 7.4 15.8 5.0 15.1 58.2 (26.2) 1.9 11.8 2.7 11.1 29.0 (1.4) 5.3 (5.9) 2.4

Blmbg:Municipal Bond (0.4) 5.4 0.2 3.3 9.1 (2.6) 6.8 10.7 2.4 12.9 (2.5) 3.4 4.8 3.5 4.5 5.3 9.6 5.1 11.7 (2.1)

Blmbg:Gov/Cred 1-3 Yr 0.4 0.8 1.3 0.7 0.8 0.6 1.3 1.6 2.8 3.8 5.0 6.8 4.3 1.8 1.3 2.8 6.3 8.8 8.1 3.2

Blmbg:US TIPS (0.8) 3.0 4.7 (1.4) 3.6 (8.6) 7.0 13.6 6.3 11.4 (2.4) 11.6 0.4 2.8 8.5 8.4 16.6 7.9 13.2 2.4

Non-US Fixed Income Benchmarks

Blmbg:Glob Agg ex USD (3.0) 10.5 1.5 (6.0) (3.1) (3.1) 4.1 4.4 4.9 7.5 4.4 11.0 8.2 (8.6) 12.5 19.4 22.4 (3.7) (3.9) (8.8)

Blmbg:Glob Agg ex USD H 1.3 2.5 4.9 1.4 8.8 1.2 6.5 3.9 3.3 4.4 5.7 4.3 3.2 5.4 5.3 2.4 6.8 6.3 9.1 2.1

JPM:EMBI Global Dvsfd (3.0) 10.3 10.2 1.2 7.4 (5.2) 17.4 7.3 12.2 29.8 (12.0) 6.2 9.9 10.2 11.6 22.2 13.7 9.7 12.7 19.6

JPM:GBI-EM Global Dvsfd (8.1) 15.2 9.9 (14.9) (5.7) (9.0) 16.8 (1.8) 15.7 22.0 (5.2) 18.1 15.2 6.3 23.0 16.9 -- -- -- --
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