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Gleanings A Monthly Chart Presentation and Discussion Pulling Together the Disciplines of 
Economics, Fundamentals, Technical Analysis, and Quantitative Analysis 

“Double Entendre?!” 
 
In last month’s Gleanings we titled the report “The Right Question” noting that sometimes knowing the right question to ask is often more important than knowing the right 
answer.  We went on to write: 

From its May all-time high into its July low, the SPX gave back only 4.2%, but as stated – many stocks have corrected much more than that – and the decline has become 
more intense since the beginning of July. We actually suggested this would be the case, having noted in early July that, by our measure, the equity markets’ “internal 
energy” was totally used up and we would likely go into a contraction period. Interestingly, the timing models targeted the end for said contraction to be between 
August 13, 2015 and August 18, 2015. Since we are now in that targeted timeframe, it is going to be very interesting to see what happens. Whatever the near-term 
outcome, we continue to believe that the longer-term secular bull market has years left to run.  

This month we ask the question, “Did we just experience the second false Dow Theory signal in the last 18 years?”  Coincidently, the only previous Dow Theory “sell signal” 
happened on May 6, 2010 when the Industrials were off roughly 1000 points on an intraday basis.  That proved to be a false signal and was corrected a few weeks later.  Fast 
forward to August 24th of this year, when once again the Industrials were down 1000 points intraday.  Regrettably, the recent “flash crash” produced another Dow Theory “sell 
signal,” at least by my interpretation of Dow Theory.  While, like most of Wall Street, I too am trying to stay positive, if the D-J Industrial Average (INDU/16330.40) closes below 
its August 25, 2015 closing low of 15666.44, combined with a close by the D-J Transportation Average (TRAN/8030.48) below its closing low of August 25, 2015 of 7466.97, I will 
have to take a more defensive stance. 

The reasons I am trying to remain constructive include: 1) valuations are still supportive with next year’s S&P 500 earnings 
estimate of $130.83 producing a forward P/E multiple of 14.7x and an earnings yield of 6.8%; 2) too much of  a slowdown in the 
world’s economic growth is being priced in; 3) there is still huge liquidity; 4) many of the S&P 500’s stocks have already corrected 
more than 20%; 5) the economy is improving; 6) summer sell-offs tend to reverse; and, 7) there has only been one false Dow 
Theory signal in the past 18 years and that was the “sell signal” occurring in the “flash crash” (May 6, 2010), which was reversed a 
few weeks later.  I am hoping August 24th’s 1000 point Dow Dump will likewise prove to be another false signal.  On the negative 
side: 1) about three weeks ago, before the bottom fell out, the Standard & Poor’s earnings estimate for 2015 fell below last year’s 
actual earnings; 2) what’s happening to credit spreads is worrisome; 3) the labor force participation rate is in the tank (see chart 
herein); 4) the velocity of money is non-existent (see chart herein); and, 5) there has been a Dow Theory “sell signal.”  Whatever 
the outcome, the next few weeks are going to tell us a lot about the future direction for stocks.    –Jeff Saut 
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Jeffrey Saut 

Stocks Not All That Expensive 

Almost unnoticed was that a few weeks ago, right before the bottom fell out for stock prices, Standard & 
Poor’s 2015 earnings estimate for the S&P 500 (SPX) fell below 2014’s actual earnings number.  The 
subsequent share price plunge has left the SPX selling at 14.7x 2016’s earnings estimate (P/E) with an 
earnings yield (E/P) of 6.8% if S&P’s estimate is anywhere close to being correct.  Accordingly, stocks are not 
all that expensive. 

 

 12-month Operating Earnings 
(bottom up) 

Price-to-Earnings Ratio 

2016 $130.83 14.7x 

2015 $111.64 17.2x 

2014 (actual) $113.01 17.0x 

Estimate data as of the close of August 27, 2015. S&P 500 1921.22 (September 4, 2015) 

Source: Raymond James research, Standard & Poor’s. 
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Jeffrey Saut 

Global Economic Growth 

Various equity markets are pricing in too much of a slowdown in the world’s economic (GDP) growth.  That 
was recently reflected by the latest estimate of 2Q15 U.S. GDP, which came in much stronger than estimated 
(+3.7%). 

(percent change)

2013 2014 2015 2016

World Output 1/ 3.4 3.4 3.3 3.8

Advanced Economies 1.4 1.8 2.1 2.4

United States 2.2 2.4 2.5 3.0

Euro Area 2/ -0.4 0.8 1.5 1.7

Germany 0.2 1.6 1.6 1.7

France 0.7 0.2 1.2 1.5

Italy -1.7 -0.4 0.7 1.2

Spain -1.2 1.4 3.1 2.5

Japan 1.6 -0.1 0.8 1.2

United Kingdom 1.7 2.9 2.4 2.2

Canada 2.0 2.4 1.5 2.1

Other Advanced Economies 3/ 2.2 2.8 2.7 3.1

Projections

Year-Over-Year

Overview of the World Economic Outlook  Projections

 
Source: International Monetary Fund (IMF), Raymond James research. 
Note: Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during May 4–June 1, 2015. 
Economies are listed on the basis of economic size. The aggregated quarterly data are seasonally adjusted. Lithuania is now 
included in the euro area. Lithuania was previously included in the other advanced economies. 
1/ The quarterly estimates and projections account for 90 percent of the world purchasing-power-parity weights. 
2/ Includes Lithuania, which joined the euro area in January 2015. 
3/ Excludes the G7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and euro area countries. 
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Jeffrey Saut 

There is Still Plenty of Liquidity 
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Jeffrey Saut 

Large Percentage of Stocks below Three-Year Highs 

According to the money management firm Day Hagan, “As you can see, more than 56% of the largest 4000 
stocks on the U.S. exchanges are already down more than 20% from their three-year highs. More than 28% 
are down 40% or more.” 

 

Source: Day Hagan Investment Research. 
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Jeffrey Saut 

Economy Improving 

The economy is improving as reflected by these comments from various purchasing managers: 

“Overall business is increasing." (Health Care & Social Assistance) 

 

"Business in commercial real estate and management thereof continues to be strong. Companies want to get out 
of directly managing brick and mortar structures and the systems that support those assets." (Management of 
Companies & Support Services) 

 

"Business is good and do not see anything to slow it down." (Construction) 

 

"Trending towards a positive year-end." (Finance & Insurance) 

 

"Some slowdown in business activity mostly due to vacations. Despite this, the variance still meets Q3 forecasted 
business level expectations." (Professional, Scientific & Technical Services) 

 

"Business and our market sector continue to be strong with continued growth and stability." (Retail Trade) 

 

"Sales continue to increase and port congestion on the East Coast is easing up. Intermodal transit time has 
increased by two days because of rail repairs." (Wholesale Trade) 

 

Source: ISM Non-Manufacturing Index (Institute of Supply Management). 
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Jeffrey Saut 

Summer Declines Tend to Get Reversed.  We are Also Approaching the Best Six 
Months of the Year for Stocks. 

 

 

Source: Bespoke Investment Group. 
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Jeffrey Saut 

What’s Happening in Corporate High Yield Spreads is Worrisome 

 

Source: Bespoke Investment Group. 
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Jeffrey Saut 

It is Pretty Difficult to Have a Strong Economic Rebound with the Labor Force 
Participation Rate, and the Velocity of Money, Both in the Tank 

 

 
 

 

Source: Federal Reserve Economic Data (FRED). 
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Jeffrey Saut 

Dow Theory “Sell Signal” Concerning 

While strong economic recoveries typically do not happen with the current low labor force participation rate, 
as well as the low velocity of money, by far (for me) the most troublesome recent occurrence was the Dow 
Theory “sell signal” registered on August 25, 2015.  Hopefully, it will prove to be a false signal like that of May 
6, 2010, which was the other time the D-J Industrial Average was down 1000 points on an intraday basis.   

 

 

Source: Stockcharts.com. 
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Andrew Adams 

Where We Sit – Long-Term 
 

Going back to the 2009 bottom in the S&P 500, there have been two major trendlines that have contained 
the bulk of the bull market – one resistance line drawn from the 2010 and 2011 highs and one support line 
drawn from the 2009 and 2011 lows. Stocks hit the top resistance line for the last time back in December of 
2014 and have struggled since then. And perhaps even more importantly, the bottom support line was finally 
broken on a weekly closing basis back in June and indicated that we were very unlikely to keep going straight 
up. However, the upward trajectory we had been on was not sustainable and doesn’t necessarily mean that 
the bull market is over. It’s one of the signs I’ve used to be more cautious, but now that we have finally 
experienced the long-awaited correction, there is some decent upside back up to those lines – about 13% to 
the bottom one and 16% to the top one. And that upside will increase each week as the lines continue to 
move up. 

 

Source: Worden TC2000 
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Andrew Adams 

Where We Sit – Short-Term 
 

Now that we have finally experienced a 10% correction in the S&P 500, the next question becomes “was that 
it?” or just the start of something bigger. Only time will provide the correct answer, but at the moment I am 
proceeding under the belief that stocks are bottoming here. We’re still quite stretched from the major 
moving averages, which should help facilitate a bounce, but if we do fall back under the low from August it 
will likely signal that lower prices are ahead. On the upside, the first hurdle will be a downward sloping 
trendline that stopped the initial rebound in its tracks, followed by the 2000 zone that should provide 
resistance. Alternatively, on the downside watch for the 1867 and 1820 areas. If we fall back down there and 
don’t get some support from these “prices,” it would not be good and help confirm the Dow Theory “sell 
signal” we have discussed. 

 

Source: Worden TC2000 



Raymond James  Gleanings 

© 2015 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. All rights reserved.  

International Headquarters:  The Raymond James Financial Center  |  880 Carillon Parkway  |  St. Petersburg, Florida 33716  |  800-248-8863 14 

Andrew Adams 

Recovered From Extremes, but Still Oversold 
 

At the worst of the August decline, the S&P 500 was stretched more than 5 standard deviations below its 50-
day moving average (green line indicator), an absurd level of “oversoldness” not seen since the 1987 stock 
market crash. We have since bounced from there, but the S&P 500 is still more oversold than it has been at 
any time since 2011. 

 

Source: IndexIndicators.com 
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Andrew Adams 

Average Stock is Still Down 
 

For months, we discussed that the typical individual stock was doing worse than the major averages and how 
that was weighing down the overall market. Well, that is going to take some time to correct and the NYSE 
Percent of Stocks Above the 50-Day Moving Average still shows that most stocks are struggling. Only about 
15% of the NYSE is above the 50-day, which is near levels that generally coincide with market lows, but the 
fact that the recent bounce has not propelled the indicator up shows that the typical stock still has a way to 
go. 

 

Source: Stockcharts.com 
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Andrew Adams 

Breadth Must Improve 
 

While most investors simply watch the major averages to gauge “the market,” keep in mind that there are 
thousands of stocks out there, and we want to see strength across the board to consider things healthy again. 
As a result, one indicator I am watching very closely is the NYSE Common Stock Only Advance/Decline Line, a 
common measure of market breadth that is based on the difference between advancing and declining issues 
on the New York Stock Exchange. When more stocks go up than down on a given day, the line moves up, and 
I will not really feel great about this market until I see a pick-up in breadth. Even if the major averages 
continue to trade around the current levels, a rise in the A/D line should indicate that the bulls are trying to 
keep the party going. 

 

Source: Stockcharts.com 
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Andrew Adams 

Small Caps Outperforming 
 

One interesting thing I noticed when reviewing the last few weeks of market action is that small-cap stocks 
have outperformed large-cap stocks going back to August 20th based on the below relative strength chart 
comparing the Russell 2000 and S&P 500 (Russell 2000 outperforms when the line moves up). This is 
particularly curious since we have pointed out that small-cap stocks are more overvalued than large caps 
based on traditional valuation measures, and investors typically don’t prefer the riskier smaller companies 
unless they are optimistic about the future outlook of the market. The large-cap stocks had been holding up 
better until the recent dive, so perhaps it’s a sign that the recent dive was just the large caps’ turn to retreat 
and now the worst has passed and investors are starting to add a little more risk again. 

 

Source: Stockcharts.com 
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Andrew Adams 

Was That the Oil Low? 
 

In last month’s Gleanings, I discussed how we may see oil slip under the March lows, create a new wave of 
panic that causes prices to fall further, and then recover to move back up over the former lows. Well, so far, 
that is exactly what has happened; with crude oil forming what I hope will be a final undercut low. The 
commodity is back around the $45 mark and needs to stay above $42 for me to really trust that the bottom is 
in. It’s not likely to shoot back up quickly, but signs of a bottom may at least cause the stronger oil companies 
to recover some of their losses from the past year. 

 

Source: Thomson Eikon 
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Scott Brown 

Economic Outlook – Key Themes 
 

Domestic Fundamentals 

 Real GDP rose at a 3.7% annual rate in the second estimate for 2Q15 

o Most components revised higher/follows +0.6% pace in 1Q15 

o Underlying demand appears to have remained relatively strong in 3Q15 

 The job market continues to improve 

o Consumer: strong job growth, real wage gains y/y 

o Housing: better, but still far from a full recovery 

o Business fixed investment: softness in exports, but domestic orders have picked up 

 

Federal Reserve 

 Still on track for an initial rate hike later this year 

o A September 17 move is possible, but uncertain 

o Job market outlook would justify a September move, but… 

o Wage growth remains lackluster and inflation pressures are down, and… 

o Global market volatility may keep the Fed on hold 

 Path of future Fed rate increases expected to be gradual 

o Monetary policy will still be accommodative after the first couple of rate hikes 

 

Rest of the World 

 Investor nerves have been rattled by the drop in China’s stock market and brief currency 
adjustment, but the real concern is Chinese growth 
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Scott Brown 

2Q15 GDP Growth was Led by Consumer Spending 
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Scott Brown 

Job Growth has Remained Strong 
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Scott Brown 

The Unemployment Rate Continues to Trend Lower 
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Scott Brown 

The Percentage is Declining of People Working Part Time Who Would Prefer Full-Time 
Employment  
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Scott Brown 

Inflation is Still Trending Below the Fed’s 2% Goal 
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Scott Brown 

Lower Gasoline Prices Should Help Support Spending 
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Scott Brown 

After Weak First Half, Capital Spending has Improved  
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Scott Brown 

Purchasing Manager Survey Results have Been Mixed 
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Scott Brown 

Ex-Autos, Factory Output has Been Trending Flat 
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Scott Brown 

China Adds to Market Fears 

 

Markets have been overly concerned about two issues: 

 The stock market correction 

o Which appears to be an unwinding of a bubble  

 The currency move 

o Not a competitive devaluation 

o A clumsy (and brief) attempt to move toward a market-determined exchange rate 

 

The key issue is slower economic growth in China 

 China is transitioning from an economy led by exports and infrastructure spending to one driven more 
by consumption 

o Such transitions are often difficult 

 China is seeking to liberalize its capital markets 

o Such transitions are often fraught with danger 

 Post-transition, growth may be lower than hoped for 

o 4-6% GDP growth, rather than 6-8% 

 

Contagion Fears 

 China accounts for a small fraction of U.S. exports (<1% of GDP) 

 Exports of raw materials (Australia, Brazil, Canada) will have a tougher time, global growth may be a lot 
slower 
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Scott Brown 

The Dollar has Rallied Against the Non-Major Currencies (Which Accounted for 57% of 
Imports in 2014) 
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Scott Brown 

Federal Reserve Policy 

 

The economy has improved (but is not completely recovered) 

 Labor market slack has been reduced 

 The housing recovery is further along 

 Capital spending expected to improve 

 

Inflation is not a problem 

 PCE Price Index tracking well below the Fed’s 2% goal 

 Downward pressure on commodity prices in the near term 

 Labor compensation growth still generally lackluster 

 

So why would the Fed want to begin raising rates? 

 The Fed sets policy based on where the economy is expected to be 12-18 months from now and there 
should be a lot less slack in the job market 

 The Fed wants policy to be closer to (but not at) neutral by late 2016 

 There are strong arguments for beginning to raise rates soon – more importantly, the pace of rate hikes 
is expected to be very gradual 

 Financial market volatility may lead to a policy delay 

 In 2013, the Fed delayed the reduction in the monthly pace of asset purchases due to the market 
reaction (the “taper tantrum”) 
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Scott Brown 

Market-Based Gauges of Inflation Expectations are Low 

 
 



Raymond James  Gleanings 

© 2015 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. All rights reserved.  

International Headquarters:  The Raymond James Financial Center  |  880 Carillon Parkway  |  St. Petersburg, Florida 33716  |  800-248-8863 33 

Scott Brown 

Economic Indicators 
 

Economic 
Indicator 

Status Comments 

Growth  
GDP growth is likely to be restrained by slower inventory growth and a wider trade deficit in 2H15, but 
underlying domestic demand should remain strong. 

Employment  
Job growth has remained at a relatively strong pace in recent months.  Job losses are very limited.  New hiring 
has been strong. 

Consumer 
Spending  

Strong job growth and lower gasoline prices are supportive.   The pace of consumer spending growth should stay 
strong, but consumers are selective in their spending habits. 

Business 
Investment  

The pace has been weak in recent months, partly reflecting slower global growth, but we should see some pickup 
in the near term, reflecting domestic demand. 

Manufacturing  
Mixed across industries.  Good year-over-year growth in auto production, but factory output is generally soft 
otherwise.  The strong dollar has hit exports. 

Housing and 
Construction  

Activity has picked up in late spring and summer.  Affordability issues and tight credit remain constraints at the 
entry level of the market, but credit should get easier over time. 

Inflation  

The PCE Price Index rose 0.3% over the 12 months ending in July (+1.2% ex-food & energy).  There is little or no 
inflation pressure from commodities, production constraints, or the labor market.   Inflation expectations remain 
low. 

Monetary 
Policy  

The Fed is still on course to begin raising short-term interest rates later this year (most likely December, but a 
September move is still possible).  More importantly, the pace of rate hikes (beyond that initial hike) is expected 
to be very gradual. 

Long-Term 
Interest Rates  

Long-term interest rates should trend gradually higher as the economy improves and the Fed gets closer to 
raising short-term interest rates (expect a bigger impact in the middle of the curve).  U.S. bond yields will also 
depend on overseas developments. 

Fiscal Policy  

Federal fiscal policy is no longer a drag on GDP growth, but not a big plus either.  Congress is unlikely to agree on 
a budget, leading to a series of Continuing Resolutions to fund the government.  We may see a government 
shutdown by early December due to the debt ceiling. 

The Dollar  
The U.S. dollar is expected to be range bound in the near term, with a key focus on Federal Reserve actions and 
foreign central bank policies. 

Rest of the 
World  

Accommodative monetary policy and low oil prices should help the rest of the world recover, but there are 
significant downside risks in the near term.  Softer global growth is likely to put some downward pressure on 
corporate profits. 
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Scott Brown 

Key Calendar Dates 

 September 15 – Retail Sales, Industrial Production (August) 

 September 16 – Consumer Price Index (August) 

 September 17 – Fed Policy Decision, Yellen press conference 

 September 21 – Existing Home Sales (August) 

 September 24 – Durable Goods Orders, New Home Sales (Aug) 

 September 25 – Real GDP (2Q15, 3rd estimate) 

 September 29 – Consumer Confidence (September) 

 October 1 – ISM Manufacturing Survey (September) 

 October 2 – Employment Report (September) 

 October 8 – FOMC Minutes (September 16-17) 

 October 12 – Columbus Day (bond market closed) 

 October 28 – Fed Policy Decision, no press conference  

 December 16 – Fed Policy Decision, Yellen press conference   
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Important Investor Disclosures 
Raymond James & Associates (RJA) is a FINRA member firm and is responsible for the preparation and distribution of research created in the United States. Raymond James & Associates is 
located at The Raymond James Financial Center, 880 Carillon Parkway, St. Petersburg, FL 33716, (727) 567-1000. Non-U.S. affiliates, which are not FINRA member firms, include the 
following entities that are responsible for the creation and distribution of research in their respective areas: in Canada, Raymond James Ltd., Suite 2100, 925 West Georgia Street, 
Vancouver, BC V6C 3L2, (604) 659-8200; in Latin America, Raymond James Latin America, Ruta 8, km 17, 500, 91600 Montevideo, Uruguay, 00598 2 518 2033; in Europe, Raymond James 
Euro Equities SAS (also trading as Raymond James International), 40, rue La Boetie, 75008, Paris, France, +33 1 45 64 0500, and Raymond James Financial International Ltd., Broadwalk 
House, 5 Appold Street, London, England EC2A 2AG, +44 203 798 5600. 

 

This document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or located in any locality, state, country, or other jurisdiction 
where such distribution, publication, availability or use would be contrary to law or regulation.  The securities discussed in this document may not be eligible for sale in some jurisdictions.  
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.  It does not constitute a personal 
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients.  Past performance is not a guide to future performance, 
future returns are not guaranteed, and a loss of original capital may occur.  Investors should consider this report as only a single factor in making their investment decision. 

For clients in the United States: Any foreign securities discussed in this report are generally not eligible for sale in the U.S. unless they are listed on a U.S. exchange.  This report is being 
provided to you for informational purposes only and does not represent a solicitation for the purchase or sale of a security in any state where such a solicitation would be illegal.  Investing in 
securities of issuers organized outside of the U.S., including ADRs, may entail certain risks.  The securities of non-U.S. issuers may not be registered with, nor be subject to the reporting 
requirements of, the U.S. Securities and Exchange Commission.  There may be limited information available on such securities.  Investors who have received this report may be prohibited in 
certain states or other jurisdictions from purchasing the securities mentioned in this report.  Please ask your Financial Advisor for additional details and to determine if a particular security is 
eligible for purchase in your state.  

The information provided is as of the date above and subject to change, and it should not be deemed a recommendation to buy or sell any security. Certain information has been obtained 
from third-party sources we consider reliable, but we do not guarantee that such information is accurate or complete. Persons within the Raymond James family of companies may have 
information that is not available to the contributors of the information contained in this publication. Raymond James, including affiliates and employees, may execute transactions in the 
securities listed in this publication that may not be consistent with the ratings appearing in this publication.   

Additional information is available on request. 

 

 

International securities involve additional risks such as currency fluctuations, differing financial accounting standards, and possible political and economic instability.  These risks are 
greater in emerging markets. 

Small-cap stocks generally involve greater risks.  Dividends are not guaranteed and will fluctuate.  Past performance may not be indicative of future results.  

 

Investors should consider the investment objectives, risks, and charges and expenses of mutual funds and exchange-traded funds carefully before investing. The prospectus contains 
this and other information about mutual funds and exchange –traded funds. The prospectus is available from your financial advisor and should be read carefully before investing. 

 

For clients in the United Kingdom: 

For clients of Raymond James & Associates (London Branch) and Raymond James Financial International Limited (RJFI): This document and any investment to which this document 
relates is intended for the sole use of the persons to whom it is addressed, being persons who are Eligible Counterparties or Professional Clients as described in the FCA rules or persons 
described in Articles 19(5) (Investment professionals) or 49(2) (High net worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005 (as amended) or any other person to whom this promotion may lawfully be directed.  It is not intended to be distributed or passed on, directly or indirectly, to any 
other class of persons and may not be relied upon by such persons and is therefore not intended for private individuals or those who would be classified as Retail Clients. 
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For clients of Raymond James Investment Services, Ltd.: This report is for the use of professional investment advisers and managers and is not intended for use by clients. 

For purposes of the Financial Conduct Authority requirements, this research report is classified as independent with respect to conflict of interest management. RJA, RJFI, and Raymond 
James Investment Services, Ltd. are authorised and regulated  by the Financial Conduct Authority in  the United Kingdom. 

For clients in France: 

This document and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed, being persons who are Eligible Counterparties or 
Professional Clients as described in “Code Monétaire et Financier” and Règlement Général de l’Autorité des Marchés Financiers. It is not intended to be distributed or passed on, directly 
or indirectly, to any other class of persons and may not be relied upon by such persons and is therefore not intended for private individuals or those who would be classified as Retail 
Clients. 

For clients of Raymond James Euro Equities: Raymond James Euro Equities is authorised and regulated by the Autorité de Contrôle Prudentiel et de Résolution and the Autorité des 
Marchés Financiers. 

 

For institutional clients in the European Economic Area (EEA) outside of the United Kingdom:  

This document (and any attachments or exhibits hereto) is intended only for EEA institutional clients or others to whom it may lawfully be submitted. 

 

For Canadian clients:  

This report is not prepared subject to Canadian disclosure requirements, unless a Canadian analyst has contributed to the content of the report.  In the case where there is Canadian 
analyst contribution, the report meets all applicable IIROC disclosure requirements. 

 

Proprietary Rights Notice: By accepting a copy of this report, you acknowledge and agree as follows: 

This report is provided to clients of Raymond James only for your personal, noncommercial use. Except as expressly authorized by Raymond James, you may not copy, reproduce, transmit, 
sell, display, distribute, publish, broadcast, circulate, modify, disseminate or commercially exploit the information contained in this report, in printed, electronic or any other form, in any 
manner, without the prior express written consent of Raymond James. You also agree not to use the information provided in this report for any unlawful purpose. This is RJA client relea sable research 

This report and its contents are the property of Raymond James and are protected by applicable copyright, trade secret or other intellectual property laws (of the United States and other 
countries). United States law, 17 U.S.C. Sec.501 et seq, provides for civil and criminal penalties for copyright infringement. No copyright claimed in incorporated U.S. government works. 

 

 


