Shift Commentary: March 8, 2016
On the fixed income side of the allocation, we opened up a starter position in the commercial mortgage –backed
securities using proceeds from our mid-term dated treasuries. CMBS valuations have gotten more attractive
over the past few months as spreads have widened. We like this sector based on attractive valuations and the
lower credit risk compared to the corporate sector. In addition from a technical perspective, the 50 day moving
average (DMA) just crossed through the 200 DMA, which is a very positive technical indicator that could mean
this move has more internal strength to the upside.
As always, we thank you all for your continued support and look forward to discussing any or all of our
thoughts at your convenience.
Best regards,

Richard A. Funk, CFP®
Senior Vice President, Investments

Jenny G. Davis, CFA®
Senior Investment Portfolio Specialist

Technical Analysis is a method of evaluating securities by analyzing statistics generated by market activity, such as past prices and volume. Technical analysts do not
attempt to measure a security's intrinsic value, but instead use charts and other tools to identify patterns that can suggest future activity. Moving Average (MA) is a widely
used indicator in technical analysis that helps smooth out price action by filtering out the “noise” from random price fluctuations. A moving average (MA) is a trendfollowing or lagging indicator because it is based on past prices. Moving Averages are commonly used to identify trend direction and to determine support and resistance
levels. © Richard A. Funk, CFP. All rights reserved.
Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, CERTIFIED FINANCIAL PLANNER™ and federally registered CFP (with flame
logo) in the U.S., which it awards to individuals who successfully complete CFP Board's initial and ongoing certification requirements.
Opinions expressed are not necessarily those of Raymond James & Associates. Information contained was received from sources believed to be reliable, but accuracy is not
guaranteed. Investing always involves risk and you may incur a profit or loss. No investment strategy can guarantee success. Past performance may not be indicative of
future results.
Raymond James and Associates, Inc. Member New York Stock Exchange/SIPC © Richard A. Funk, CFP. All rights reserved.

