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As we head into 2016, Raymond James Investment Strategy Committee members share their
outlook for the upcoming year with the following key insights and advice for investors.
For a full copy of the Raymond James 2016 Outlook, please contact your financial advisor.
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TRENDS

A cautiously optimistic outlook for 2016 means a key theme for investors will be finding growth
without taking too much risk. As legendary investor Benjamin Graham once stated, “The essence
of portfolio management is the management of risks, not the management of returns.”
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speeds, and central bank intervention is at an
unprecedented level. 2015 saw 67 central bank
interest-rate reductions; as the U.S. begins
tightening, Europe continues easing.
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UNITED STATES 1.711% 2.220%
GERMANY -0.085% 0.562% SPREADS
ITALY 0.568% 1.539% U.S. TREASURY YIELD CURVE VS. SPREAD PRODUCTS
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TREASURY MATURITIES

KEY QUESTIONS FOR YOUR ADVISOR

Is my portfolio appropriately Is my level of portfolio What tactical investment
positioned in line with my risk appropriate for my opportunities might
overall goals? current situation? exist in 2016?

RAYMOND JAMES®

The S&P 500 is an unmanaged index of 500 widely held stocks that is generally considered representative of the U.S. stock market. Inclusion of this index is
for illustrative purposes only. Keep in mind that individuals cannot invest directly in any index, and index performance does not include transaction costs or
other fees, which will affect actual investment performance. There is an inverse relationship between interest rate movements and fixed income prices.
Generally, when interest rates rise, fixed income prices fall and when interest rates fall, fixed income prices generally rise.

1 Through 9/30/2015; 2 Personal Consumption Expenditures vs. the Fed's 2% target, as of 11/30/2015; 3 As of 12/31/2015; 4 On a total return basis; 5 Asset allocation does
not ensure a profit or protect against a loss. International investing involves additional risks such as currency fluctuations, differing financial accounting standards, and
possible political and economic instability. These risks are greater in emerging markets. ©2016 Raymond James & Associates, Inc., member New York Stock Exchange/

SIPC. ©2016 Raymond James Financial Services, Inc., member FINRA/SIPC. Investment products are: not deposits, not FDIC/NCUA insured, not insured by any government
agency, not bank guaranteed, subject to risk and may lose value. Past performance does not guarantee future results. There is no assurance any of the trends mentioned will
continue or forecasts will occur. Investing involves risks, including the possible loss of capital. Dividends are not guaranteed and will fluctuate. 16-WWW-0442 CW 2/16



