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Diversification cannot assure a profit or protect against loss in a declining market. The U.S. 10-Year Treasury Yield is the interest rate on the U.S. government debt 
obligation with a 10-year maturity upon initial issuance. 

A basis point (bp) refers to a common unit of measure for interest rates and other percentages in finance. One basis point is equal to 1/100th of 1%, or 0.01%, or 
0.0001, and is used to denote the percentage change in a financial instrument. Active management refers to a portfolio management strategy where the manager 
makes specific investments with an aim to outperform an index. Active management typically charges higher fees.
 
The Bloomberg U.S. Aggregate Bond Index broadly tracks the U.S. investment-grade bond market including U.S. Treasuries, corporate bonds, municipal bonds, 
mortgage-backed securities, and asset-backed securities. The Bloomberg Municipal Bond Index is considered representative of the broad market for 
investment-grade tax-exempt bonds with a maturity of at least one year. 

The Credit Suisse Leveraged Loan Index is a representative index of tradable, senior-secured, U.S. dollar-denominated non-investment-grade loans. The Bloomberg 
U.S. Treasury Short Index is a universe of Treasury bonds, and used as a benchmark against the market for shorter-term maturity fixed-income securities. The 
Bloomberg U.S. Treasury Long Index is a universe of Treasury bonds, and used as a benchmark against the market for long-term maturity fixed-income securities. 
The Bloomberg U.S. Corporate High Yield Index measures the market of USD-denominated, non-investment-grade, fixed-rate, taxable corporate bonds. Securities 
are classified as high yield if the middle rating of Moody’s, Fitch, and S&P is Ba1/BB+/BB+ or below. The index excludes emerging markets debt. The Bloomberg 
Municipal Bond Index covers the USD-denominated long-term tax-exempt bond market. The index has four main sectors: state and local general obligation bonds, 
revenue bonds, insured bonds, and pre-refunded bonds.

The Consumer Price Index measures the average level of prices in the U.S. based on a basket of goods and services over a given time period.

It is not possible to invest directly in an index. Past performance is not indicative of future results. Different time periods may have different results. This material 
represents an assessment of the market environment as of a specific date; is subject to change; and is not intended to be a forecast of future events or a 
guarantee of future results. This information should not be relied upon by the reader as research or investment advice regarding the funds or any particular 
issuer/security.

This material contains general information only and does not take into account an individual’s financial circumstances. This information should not be relied upon 
as a primary basis for an investment decision. Rather, an assessment should be made as to whether the information is appropriate in individual circumstances and 
consideration should be given to talking to a financial professional before making an investment decision.

“New York Life Investments” is both a service mark, and the common trade name, of certain investment advisors affiliated with New York Life Insurance Company.
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