




































Views expressed in this newsletter are the current opinion of the author, but not necessarily those of Raymond James & Associates or your 
financial advisor. The information contained in this report does not purport to be a complete description of the securities, markets, or 
developments referred to in this material. The information has been obtained from sources considered to be reliable, but we do not 
guarantee that the foregoing material is accurate or complete. Any information is not a complete summary or statement of all available 
data necessary for making an investment decision and does not constitute an offer to sell. Expressions of opinion are as of this date and are 
subject to change without notice. 
Changes in tax laws may occur at any time and could have a substantial impact upon each person's situation. While we are familiar with the 
tax provisions of the issues presented herein, as Financial Advisors of Raymond James & Associates we are not qualified to render advice on 
tax or legal matters.  Dividends are not guaranteed and must be authorized by the company's board of directors.  The S&P 500 is an 
unmanaged index of 500 widely held stocks that's generally considered representative of the U.S. stock market. 
There is an inverse relationship between interest rate movements and bond prices. While interest on municipal bonds is generally exempt 
from federal income tax, it may be subject to the federal alternative minimum tax, or state or local taxes. Generally, when interest rates 
rise, bond prices fall and when interest rates fall, bond prices generally rise. Inclusion of these indexes is for illustrative purposes only. 
Keep in mind that individuals cannot invest directly in any index, Past performance may not be indicative of future results. 
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