
 
 

 

Index Descriptions 
 
All indices are unmanaged and index performance figures do not reflect any fees, expenses or taxes. Investors 
cannot invest directly in an index. 
 
The Bloomberg Barclays U.S. 10-Year Municipal Bond Index includes investment grade (Moody’s Investor 
Services Aaa to Baa, Standard and Poor’s Corporation AAA to BBB) tax-exempt bonds with maturities from 8 to 12 
years. 
 
The Bloomberg Barclays U.S. 1-15 Year Municipal Bond Index measures the performance of investment grade 
(Moody’s Investor Services Aaa to Baa, Standard and Poor’s Corporation AAA to BBB) general obligation and 
revenue bonds with maturities ranging from 1 to 17 years. It is a broad index that is representative of the tax-
exempt bond market. 
 
The Bloomberg Barclays U.S. Aggregate Bond Index is a fixed income, market-value-weighted index generally 
representative of investment grade fixed-rate debt issues, including government, corporate, asset-backed, and 
mortgage-backed securities with maturities of at least one year. 
 
The Bloomberg Barclays U.S. Corporate High Yield Ba Index measures the performance of intermediate (1 to 10 
year) U.S. high yield issues. It includes fixed-rate, noninvestment grade debt issues rated Ba1 or lower by 
Moody’s, rated BB+ or lower by S&P, rated below investment grade by Fitch Investor’s Service or if unrated 
previously held a high yield rating or have been associated with a high yield issuer, and must trade accordingly. 
 
The MSCI ACWI ex USA Small-Cap Index captures small cap representation across 22 of 23 Developed Market 
countries (excluding the U.S.) and 23 Emerging Market countries. With 4,233 constituents, the index covers 
approximately 14% of the global equity opportunity set outside the U.S. 
 
The MSCI EAFE Small-Cap Index is an unmanaged market-capitalization-weighted index that represents the 
performance of smaller capitalization companies in developed stock markets outside of North America. The index 
targets all companies with market capitalization below that of the companies in the MSCI EAFE Index and up to 
99% coverage of the free-float adjusted market capitalization in each market. 
 
The MSCI Emerging Markets Index measures equity market performance of emerging markets, which consists of 
the following 23 emerging market indexes: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, 
India, Indonesia, Korea, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Russia, South Africa, Taiwan, Thailand, 
Turkey and United Arab Emirates. An investor cannot invest directly in an index. 
 
The Russell 1000® Index measures the performance of the largest 1,000 firms in the Russell 3000® Index, which 
represents approximately 98% of the investable U.S. equity market. 
 
The Russell 2000® Growth Index measures the performance of the small-cap growth segment of the U.S. equity 
universe. It includes those Russell 2000® Index companies with higher price-to-value ratios and higher forecasted 
growth values. 
 



The Russell 2000® Value Index measures the performance of companies within the Russell 2000® Index having 
lower price-to-book ratios and lower forecasted growth values. The Russell 2000® Index includes the 2000 firms 
from the Russell 3000® Index with the smallest market capitalizations. The Russell 3000® Index represents 98% of 
the of the investable U.S. equity market. 
 
The Russell 2500TM Value Index measures the performance of the small- to mid-cap segment of the U.S. equity 
universe. It includes those Russell 2500TM Index companies with lower price-to-book ratios and lower forecasted 
growth values. 
 
The Russell 3000® Index is a capitalization-weighted stock market index, maintained by FTSE Russell, that seeks to 
be a benchmark of the entire U.S stock market. 
 
The Russell Developed Large-Cap Index is constructed to provide a comprehensive and unbiased barometer for 
the large-cap segment of the developed equity universe. 
 
The Russell Midcap® Value Index measures the performance of those Russell Midcap companies with lower price-
to-book ratios and lower forecasted growth values. The stocks are also members of the Russell 1000® Value index. 
 
The Russell Microcap® Index measures the performance of the microcap segment of the U.S. equity market. It 
makes up less than 3% of the U.S. equity market. It includes 1,000 of the smallest securities in the Russell 2000® 
Index based on a combination of their market cap and current index membership and it includes the next 1,000 
securities. 
 
 


