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DISCLOSURES

Opinions expressed are not necessarily those of Raymond James & Associates and are subject to change without notice. Information contained herein was 
received from sources believed to be reliable, but accuracy is not guaranteed. Information provided is general in nature, and is not a complete statement of 
all information necessary for making an investment decision, and is not a recommendation or a solicitation to buy or sell any security. The Russell 3000 
index is an unmanaged index that measures the performance of the 3000 largest US companies based on total market capitalization. The MSCI World Index 
Ex US is a market-capitalization-weighted index maintained by Morgan Stanley Capital International (MSCI) and designed to provide a broad measure of 
stock performance throughout the world, with the exception of U.S.-based companies. The MSCI Emerging Markets Index is designed to measure equity 
market performance in global emerging markets. The S&P Global REIT serves as a comprehensive benchmark of publicly traded equity REITs listed in both 
developed and emerging markets. Bloomberg Barclays US Aggregate Bond Index is a market capitalization-weighted index, meaning the securities in the 
index are weighted according to the market size of each bond type. Most U.S. traded investment grade bonds are represented. Municipal bonds, and 
Treasury Inflation-Protected Securities are excluded, due to tax treatment issues. The index includes Treasury securities, Government agency bonds, 
Mortgage-backed bonds, Corporate bonds, and a small amount of foreign bonds traded in U.S. The World Government Bond Index (WGBI) measures the 
performance of fixed-rate, local currency, investment grade sovereign bonds. The WGBI is a widely,used benchmark that currently comprises sovereign 
debt from over 20 countries, denominated in a variety of currencies. The VIX is the Chicago Board Options Exchange (CBOE) Volatility Index, which shows 
the market's expectation of 30-day volatility. It is constructed using the implied volatilities of a wide range of S&P 500 index options. It is a widely used 
measure of market risk.There is no assurance these trends will continue or that forecasts mentioned will occur. Investing always involves risk and you may
incur a profit or loss. No investment strategy can guarantee success. Raymond James & Associates, Inc., Member New York Stock Exchange/SIPC.
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