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Three key themes for 2016

1. Focus on opportunities
outside the U.S.

2. Don’t rule out the U.S.—the

economy is growing, albeit
slowly.

3. Keep rising interest rates in
perspective.
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Global growth creates value opportunities
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What to watch for in 2016

= Signs of renewed vigor out of China could have the double
benefit of providing support for commodity prices and improving
sentiment broadly for equity markets.

= Stability in commodity prices would also improve sentiment
toward emerging markets debt.

= Commodity prices may be bottoming, creating opportunities in
many emerging markets.
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Theme #2: Don’t rule out the U.S.—the economy is growing, albeit slowly

Historical growth in the U.S.
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Main contributors to GDP in the U.S.
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What to watch for in 2016

= The unemployment rate. It will likely dip well below 5%,
but we don’t see that as a problem.

= Inflation numbers. The effects of low energy prices and a
stronger dollar should stop weighing on them.

= The dollar. For the past few years, the dollar has gone up
relative to just about every other currency.
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Theme #3: Keep rising interest rates in perspective

Total returns over extended investment horizons

Past performance is no guarantee of future results.
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What to watch for in 2016

= Watch the high-yield corporate bond market.

= Watch for rising yields, which have tended to go with rising equity
markets over the past few years.

= Pay attention to any change in Fed rhetoric.

EEEEEEEEEEE FINANCIAL
ADVISOR



Learn more

To download a copy of the
Outlook 2016:

= Click the green folder found at the
bottom of your webinar console.

= Call us directly at 1-800-368-2275.

Follow us on Twitter
@WFAssetMgmt
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CE CREDITS

This webcast qualified for the following continuing education credits:

CFP Board — 1 hour
CIMA®, CIMC® or CPWA® -1 hour

If you would like to receive credit for participating in this webcast, please follow the directions below.

*NOTE: YOU WILL HAVE 10 DAYS TO REPORT COMPLETION OF THIS WEBCAST VIA OUR WEBSITE.
FINANCIAL ADVISOR MAGAZINE WILL THEN REPORT TO THE CFP BOARD ON YOUR BEHALF.
AFTER 10 DAYS THE WEBCAST WILL NO LONGER BE AVAILABLE FOR REPORTING.

. Visit our website at http://www.fa-mag.com/ce_center.php
. Select the designation you would like to report the webcast to.
. If you have already registered to complete and report CE credits with us, please login using your username and password.

If you are new to our CE Center, please complete a registration form in its entirety.
(Note: You will need to supply your ID# generated from the CFP Board or IMCA.)

. Once you are logged in to your CE Center account, SCROLL TO THE BOTTOM OF THE PAGE to find the list of CE exams

and webcasts we offer. (Please read the important information on that page regarding the CE reporting process.)

. Click on the webcast you are interested in and complete the short questionnaire and print the “Certificate Of Completion”

page for your records.

. The webcast credit will be reported by Financial Advisor magazine the first week of the new month for the previous month.
. Allow 10 business days for the credit to be posted on your account.

To view the recording of this webcast please visit:
http://www.fa-mag.com/WellsWebcastDec17
For upcoming webcasts, please visit: http:/www.fa-mag.com/webcasts.html
Please send your questions, comments and feedback to: dzarcaro@fa-mag.com
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Important legal information

The views expressed and any forward-looking statements are as of 12-1-15 and are those of Chief Portfolio
Strategist Brian Jacobsen; Chief Equity Strategist John Manley; Chief Fixed-Income Strategist James Kochan;
and Wells Fargo Funds Management, LLC. The information and statistics in this report have been obtained from
sources we believe to be reliable but are not guaranteed by us to be accurate or complete. Any and all earnings,
projections, and estimates assume certain conditions and industry developments, which are subject to change.
The opinions stated are those of the author and are not intended to be used as investment advice. The views and
any forward-looking statements are subject to change at any time in response to changing circumstances in the
market and are not intended to predict or guarantee the future performance of any individual security, market
sector or the markets generally, or any mutual fund. Wells Fargo Funds Management disclaims any obligation to
publicly update or revise any views expressed or forward-looking statements.

Wells Fargo Asset Management (WFAM) is a trade name used by the asset management businesses of Wells
Fargo & Company. Wells Fargo Funds Management, LLC, a wholly owned subsidiary of Wells Fargo & Company,
provides investment advisory and administrative services for Wells Fargo Funds. Other affiliates of Wells Fargo &
Company provide subadvisory and other services for the funds. The funds are distributed by Wells Fargo Funds
Distributor, LLC, Member FINRA, an affiliate of Wells Fargo & Company. 238761 12-15
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