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“Opportunity is missed by most people because it is dressed in 
overalls and looks like work.”  

 
- Thomas Edison 

  
  

   
Your Index Report 

 
Current 

Last 

Week 
Year-to-Date 

Dow Jones Ind. Avg. 29,999 + 0.10% +  5.12%  

S&P 500   3,668 + 0.04% +13.54%     

TSX 17,593 + 1.12% +  3.11% 

  
 

Shorter Day, Longer Night  
 
Solstice comes from the Latin word for “sun stands still”. 
 



The ancient Persians called it Mithra, after their god of light. The Chinese call it 
Dong Zhi, which means “winter arrives” while to the Jewish tribes it was Tekufat 
Tevet. Scandinavians called it Juul, which we turned into Yule when we adopted 
their burning of a log for Christmas: the yule log. It is a day celebrated by many 
as the return of the sun and darkness turning into light, a time of feasting on 
autumn harvests and drinking the wines and ales that had been fermenting since 
the summer. 
 
On Monday December 21st, at 2 a.m., the northern hemisphere will pass through 
its winter solstice, which is our shortest day of the year and longest night. 
Christmas happens for Christians just a few days after on the 25th, which some 
historians say was chosen to replace earlier pagan festivals. For whatever 
reason, it is now the largest and most widely-celebrated holiday on Earth. Most 
festivals at this time of year also include charity and lights to drive away the 
darkness. Rome’s celebration was called Saturnalia, which introduced the 
concept of gift-giving. Saturnalia was also big on debauchery. We don’t include 
much of that anymore, but who knows this year? Everyone is locked down again, 
and very bored. 
 
The ancient global calendar had multiple celebrations at the winter solstice. 
Humans have observed it as far back as the Neolithic period—the last part of the 
Stone Age around 10,200 BC. Structures from Stonehenge and Angkor Wat to 
Machu Picchu are aligned with the rising sun of the winter solstice because, to 
the ancients, it was a time of great hope. It is still seen that way by millions of 
people eager to see spring return. 
 
The winter solstice is not the coldest day of the year, nor is it the point when the 
earth is furthest from the sun. The coldest day comes about 6 weeks after 
solstice, thanks to the slow cooling of our oceans continuing to give off heat until 
early February. It is the same at the summer solstice, because the oceans 
absorb heat until mid-August and then start giving it back. Most planets in the 
solar system also have solstice days, but their hottest and coldest points occur 
exactly at the solstice moment because they don’t have oceans acting as 
blankets. 
 
Also, what matters for heat is the angle of intensity. Because the northern 
hemisphere is tilted away from the sun in winter, we receive the weakest solar 
rays in December even though Earth is closest to the sun in January.  
 
 



 
Source: NASA 

 
Your noontime shadow will be the longest of the year on the 21st, if it is a sunny 
day and you want to try this. 
 
However you look at it, we are just 10 days from the winter solstice, which means 
more light and longer days ahead. It can’t come soon enough. 
 
 

Too Much, Too Soon?  

 
The theme of hope and rebirth has never been stronger than this year. Winter 
solstice in 2020 coincides with the global rollout of huge vaccination programs. 
We will see mass innoculations starting from Pfizer (NYSE PFE) and Moderna 
(NASDAQ MRNA) in the UK and North America, Sputnik V in Russia, as well as 
China’s internal ones in that country. The U.S. government now says every 
American who wants a Covid-19 vaccine will have one by June. Canada is likely 
to have to wait until autumn before we receive enough doses.  
 
There are a few problems with this, however.  
 

“Everyone has a plan 'till they get punched in the mouth.” 
 

- Mike Tyson 
 
Ever since November 9th when Pfizer announced its successful test data, 
markets have been celebrating. We’ve ‘baked in’ a lot of good news before it 
even happened. What if we get some bad news? 
 
For example, the $1 trillion stimulus bill in the U.S. remains stuck because the 
two sides can’t come to agreement. Markets have become addicted to new 
money flowing in and they were expecting this to happen before now. 



 
Also, going back to the solstice analogy, the coldest day of the year occurs 6 
weeks after December 21st because of the temperature lag. Drug companies 
have only begun ramping up vaccine production. Distributing them to every town 
and nursing home will be an enormous logistical challenge. Expect to hear 
of  delays, lost shipments, and thefts over the next few months. As a result, 
markets could be quite volatile as investors swing back and forth between “stay 
at home” and “re-opening” stocks. We are already seeing some of this because 
of the renewed lockdowns announced over the last week. 
 
Bullish sentiment is now back to where it was last January. Markets don’t have to 
crash, but they usually cool off when investors get too giddy. When Crowd 
Sentiment gets this high, markets often decline or stay flat for several months.  
 

 
   
 
 
 

Everybody Loves Technology 

 

 



 
 
Like the old TV show, today everybody loves technology. And why not? 
Technology shares have been in a bull market since 2009. And 2020 has seen 
the best performance for this sector since 1999.  
 
Can we get more? Sure. Even including a -30% decline in 1998, the Nasdaq 
index doubled from 1998 to 2000.  
 
Valuations became ridiculous by 2000, though, and the Nasdaq proceeded to fall 
almost -80% over the next two years. It wasn’t all bad news. Both Alphabet 
(NASDAQ GOOGL) and Netflix (NASDAQ NFLX) were born during this period. 
We are always on the lookout for the next big thing, but valuations today in many 
technology names are even more extreme than they were in 2000. When 
investing in technology today, we have to tread cautiously. 
 
We do want to know where the next boom is going to be, though. Let’s start by 
looking back 25 years. 
 
In 1995, technology and energy both accounted for 10% of the S&P 500 index. 
That also happened to be the year that e-mail and the internet took off, leading to 
the Tech Bubble of 2000. Both fell for a few years but by 2008, the two were 
equal once again at 15% each. Oil shares were higher because prices had 
surged to $100 per barrel. The next decade saw technology outpace everything 
on its way to almost 30% of the index, thanks to the pandemic, on-line shopping, 
and cloud computing. Energy, on the other hand, declined as renewable power 
sources took off and climate issues came to the forefront. 
 

 



 
 
 
Today, energy is a paltry 2.3% of the S&P 500, leading many to believe it is on 
its way to zero. In fact, most commodities have performed poorly, from iron ore to 
copper to wheat. 
 
Energy is an interesting topic. While many say we have to replace oil with green 
energy sources, the truth is, we are going to need all of them. Humans are an 
energy-thirsty bunch. We charge everything from cars and watches to 
toothbrushes and screwdrivers now – everything is electric. Our beds may have 
motors to tilt them up and down, and our bathrooms and kitchens have heated 
floors.  
 
While coal was passed by oil in 1963 as the world’s primary fuel, we did not stop 
using it. In fact, we’ve never used more than today. The only energy source that 
has actually declined is the burning of wood – everything else from solar to 
nuclear to natural gas is being used more every year.  
 
 



 
 

 
We asked Ned Davis Research to show us the most undervalued parts of the 
market right now. We are concerned about the high valuation of the overall index, 
so wanted to know if there were sectors that were cheap, or at least relatively 
cheap. 
 
What came back were financials – banks, in particular – and, not surprisingly, 
energy. These are the two sectors that were hurt most this year, and have 
rebounded the most since news of the vaccine was announced. The surprise of 
2021 could be oil back above $60 per barrel, and how profitable this will make 
many energy companies. 
 
The other interesting sector is the middle one in this graph, which we show 
again: health care. It has muddled along for years with decent returns, but is 
often the wallflower at the dance when technology shows up.  
 
 



 
 
 
Some have said the 2020’s will be a golden age for health care investments. By 
2026, every Baby Boomer in the U.S. will be eligible for Social Security. This 
means the nation’s biggest generation will be at the age where they need more 
health care, or demand higher quality health care.  
 
Just in time, technology advancements are coming to the rescue. Technology is 
changing everything from implantable devices to speeding up the discovery of 
new drugs. 
 
And the pandemic has certainly accelerated many existing trends: 
 
•        Telehealth is exploding. For many conditions, this is unconditionally more 
efficient for patient and doctor alike. 
•        Research into vaccines for the coronavirus will ultimately benefit influenza 

and every communicable disease. Researchers are even harnessing 
viruses to kill cancer cells – a new brain cancer therapy using a virus was 
announced in July. 

•        We are entering a golden age in biotech and robotics/automation with new 
implantable lenses for eyes and better replacements for knees and hips.  
 
We own two stalwarts – Merck (NYSE MRK) and AbbVie (NYSE ABBV) in our 
Dividend Value portfolios. There are health care mutual funds and ETFs that 
target newer and faster growing companies in the health care field. This is an 
area we are doing active research on. 



 
 

Pay Me Later  

 
Governments today are borrowing amounts that dwarf the imagination. They 
have also become very fond of telling us how cheap debt is, so not to worry.  
 
“Our borrowing costs have never been lower!” 
 
However, while interest costs are cheap, we still need to repay the principal. That 
part never goes away. And because they have not cut costs, governments will be 
looking at tax increases. 
 
In the U.S., the incoming Biden administration campaigned on reversing the 
Trump tax cuts. Americans can look forward to higher tax bills in the next few 
years. 
 
In Canada, the top tax rate is already over 50% in every province. CIBC’s Jamie 
Golombek said this in a recent National Post article: 
 

“I’m really not sure we can go much higher in terms of competitive 
advantage, and we are already paying a significant amount of tax. 
The top 9% of all taxpayers in Canada earn about one-third of all the 
income but pay about 55% of all the personal income tax.” 

 
His best guess is that the federal government will hike the Goods and Services 
Tax (our national sales tax) from 5% to 7%. They will then look very closely at 
increasing taxes on capital gains, which is another hike on middle and higher-
income Canadians.  
 

“In a nutshell, I would say capital gains inclusion rates is probably the 
most likely of all these particular changes.”  
 
 
This means some investors will consider taking more capital gains this year or 
early in 2021, before the new budget is announced.  
 
Also, because capital losses can offset capital gains, any portfolio losers you 
hold might be worth saving until later next year. Capital losses are about to 
become more valuable in 2021 if capital gains become more highly taxed. 
 
 



Merry Christmas!  

 
This will be the last newsletter for 2020, unless Paul finds himself inspired before 
New Year’s Eve.  
 
We hope for a calmer, freer, and vaccinated year in 2021. Our best wishes to you 
and your socially-distant families! 
 
 
  

Thank you for your referrals this month! They are always 
handled with great care and discretion. 

  
  
  

http://www.dividendvaluepartners.com 

  
We thank you for your business and your referrals and we hope you find our site 
user friendly and informative. We welcome your comments. 

  
  
How to contact us: 

  
paul.siluch@raymondjames.ca  

lisa.hill@raymondjames.ca  

peter.mazzoni@raymondjames.ca 

sharonmitchell@raymondjames.ca 
  

  
(250) 405-2417 

  
Disclaimers 
  
The information contained in this newsletter was obtained from sources believed to be reliable, however, we cannot 
represent that it is accurate or complete.  It is provided as a general source of information and should not be 
considered personal investment advice or solicitation to buy or sell securities.  The views expressed are those of the 
authors, Paul Siluch and Lisa Hill, and not necessarily those of Raymond James Ltd.  Commissions, trailing 
commissions, management fees and expenses all may be associated with mutual funds.  Please read the prospectus 
before investing.  The indicated rates of return are the historical annual compounded total returns including changes 
in unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution or 
optional charges or income taxes payable by any security holder that would have reduced returns. Mutual funds are 
not guaranteed, their values change frequently and past performance may not be repeated.   This newsletter is 
intended for distribution only in those jurisdictions where Raymond James Ltd. is registered as a dealer in 
securities.  Any distribution or dissemination of this newsletter in any other jurisdiction is strictly prohibited.  This 
newsletter is not intended for nor should it be distributed to any person in the USA. Raymond James Ltd. is a member 
of the Canadian Investor Protection Fund.   
  

https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Furldefense.proofpoint.com-252Fv2-252Furl-253Fu-253Dhttp-2D3A-5F-5Fwww.dividendvaluepartners.com-2526d-253DDwMFAw-2526c-253DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-2D83UXll0-2526r-253D-5F6MBBSGYsFznIBwslhTiqBKEz4pHUCTd-5F9tbh-5FEpUMY-2526m-253DscBAtuMDuWZwK1IVr5YXjdB6aRS-2DfaGHAMq3jOn6sJU-2526s-253DenZqe4ZgcjH-5F33x5dT-2DvZq9A37d4AhNkXvjc6AbmYww-2526e-253D-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183615686-26sdata-3DewMvepveEmLgP7SL0jTlvLtATqW9IhbJ2C3UL0Em04c-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DW8OEBAbaLee5suYwpNsPIikduscCx0SIuOWzAWRhAvc%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227534400&sdata=zzJlT4ayZo7AuSbfVFBCALNa%2FJqw6uhZi8Xlc7hQZtE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183625679-26sdata-3DHJ7PtuamH3ey-252Bis0LQS7WLUtHpHoAnxnHrYxprmWKn4-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DTKyIHrHn9jy3BGThbM3t6qa96Jt8NZSlnsJ21h5JIRM%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227544398&sdata=JNWyFZFoob4Jy6fPXmZiln9HSChMixeL83naEfwOpMM%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253DglaBgdTdxPMFpiw4eumg-2DPzZXpo9vJyObrXLs1TKtIAZiacj7DPTCG0AYQBpAGwAdABvADoAbABpAHMAYQAuAGgAaQBsAGwAQAByAGEAeQBtAG8AbgBkAGoAYQBtAGUAcwAuAGMAYQA.-2526URL-253Dmailto-25253alisa.hill-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183625679-26sdata-3DlqUdr0V-252Bbj4LaURrM2MSPIDvGfk5bLYx0U1BkRoTrH4-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dc8alCSC-b4YnoP6-1kuPw_KdDfdlIvu8oQ_wi3WtrQw%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227554394&sdata=JD%2BrCiopwCPkaqqVwSvi1mS1%2BcEvr2qDmRTjzzF4npk%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253D3c7mDL9-2DcZxYXt7CvkOu20QVFy1WCaDQxUZ3BQE6vecZiacj7DPTCG0AYQBpAGwAdABvADoAcABlAHQAZQByAC4AbQBhAHoAegBvAG4AaQBAAHIAYQB5AG0AbwBuAGQAagBhAG0AZQBzAC4AYwBhAA..-2526URL-253Dmailto-25253apeter.mazzoni-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3D1suYGaoqcgH5k419ERrAlAGzpG-252BufP-252FAE-252FdOZxq8Cus-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dmwchq7c2WnuY-oLgiUBkMdFmrEXBtoSxe2YfSBkWXZU%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=VGxXSMYaOoINFeTp9mK0bEQdNoeg7gewByIWz64OZjE%3D&reserved=0
mailto:sharonmitchell@raymondjames.ca
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183635674-26sdata-3DYxnEd1j-252BPKZ7O-252BaYYWd4rEqnA-252FsZJqXh5i43hxevA-252Bk-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DnStAVPWry0CYI3VlF6rPrM0m6uEmVBMWcLnjvw4FcOQ%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227564389&sdata=%2FLT3okCUEtYywPn6lfOt69zF22qRd1eEUeVCI%2FhVHyE%3D&reserved=0


Raymond James does not accept orders and/or instructions regarding your account by e-mail, voice mail, fax or any 
alternate method.  Transactional details do not supersede normal trade confirmations or statements.  E-mail sent 
through the Internet is not secure or confidential.  We reserve the right to monitor all e-mail. 
  
Any information provided in this e-mail has been prepared from sources believed to be reliable, but is not guaranteed 
by Raymond James and is not a complete summary or statement of all available data necessary for making an 
investment decision.  Any information provided is for informational purposes only and does not constitute a 
recommendation.  Raymond James and its employees may own options, rights or warrants to purchase any of the 
securities mentioned in e-mail.  This e-mail is intended only for the person or entity to which it is addressed and may 
contain confidential and/or privileged material.  Any review, retransmission, dissemination or other use of, or taking of 
any action in reliance upon, this information by persons or entities other than the intended recipient is prohibited.   
  
This email newsletter may provide links to other Internet sites for the convenience of users. Raymond James Ltd. is 
not responsible for the availability or content of these external sites, nor does Raymond James Ltd endorse, warrant 
or guarantee the products, services or information described or offered at these other Internet sites. Users cannot 
assume that the external sites will abide by the same Privacy Policy which Raymond James Ltd adheres to. 
  
Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund 
investments.  Please read the prospectus before investing.  There can be no assurances that the fund will be able to 
maintain its net asset value per security at a constant amount or that the full amount of your investment in the fund 
will be returned to you.  Mutual funds and other securities are not insured nor guaranteed, their values change 
frequently and past performance may not be repeated.  
  
Netflix, Inc. - Raymond James & Associates, Inc. makes a market in the shares of Netflix, Inc. 

 
Prices shown as of December 10th, 2020 
  
You are receiving this message because our records indicate that you have requested this information. If you no 
longer wish to receive research from Raymond James, please reply to this message with unsubscribe in the subject 
line and include your name and/or company name in the message. Additional Risk and Disclosure information, as 
well as more information on the Raymond James rating system and suitability categories, is available at 
www.rjcapitalmarkets.com/Disclosures/Index. 
  
____________________________________________________________________________________  
  
  

To unsubscribe and no longer receive any email communications from this 

sender, including information about your account, please either click here 

or send a reply email to the sender with [UNSUBSCRIBE] in the subject 

line.  
 

Pour vous désabonner de cet expéditeur soit 

cliquer ici ou envoyer un e-mail de réponse à 

l'expéditeur avec [UNSUBSCRIBE] dans la ligne 

d'objet.  

  
____________________________________________________________________________________  
This message and any attachments are intended only for the use of the addressee or their authorized 
representative. It may contain information that is privileged and/or confidential. Any unauthorized dissemination, 
distribution or copying of this communication or any part thereof, in any form whatsoever is strictly prohibited. If 
you have received this communication in error, please delete permanently the original e-mail and attachments, 
destroy all hard copies that may exist, and notify the sender immediately. Raymond James may monitor and 
review the content of all email communications. Trade instructions by email or voicemail will not be accepted or 
acted upon. Please contact us directly by telephone to place trades. Unless otherwise stated, opinions expressed in 
this email are those of the author and are not endorsed by Raymond James. Raymond James accepts no liability for 
any errors, omissions, loss or damage arising from the content, transmission or receipt of this email. The 
designation Raymond James, mentioned in this notice and disclaimer, refers to and include the following divisions 
and entities: Raymond James Ltd., a member of the Investment Industry Regulatory Organization of Canada (IIROC) 
and of the Canadian Investor Protection Fund (CIPF); its divisions 3Macs, MacDougall, MacDougall & MacTier and 
Raymond James Correspondent Services; and its subsidiaries: Raymond James Financial Planning Ltd. registered as 
a life insurance agency in all provinces except the province of Québec where it is registered as Financial Services 
Firm with the Autorité des marchés financiers (AMF); Raymond James Investment Counsel Ltd., a firm primarily 

https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183645669-26sdata-3DjKvjWtH2krR43u3J3z5Cv9nHD0QMiBAUf4SY0jMfuYE-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dm8uHgNiRKEtIPVRoT8MsE-O97e6Q7JVm8rnhQdyv494%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227574385&sdata=Ho7sOwUmuuXXUdRweJZXqUUcFhlxC%2FMAZbbIsskkx1g%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183645669-26sdata-3DjKvjWtH2krR43u3J3z5Cv9nHD0QMiBAUf4SY0jMfuYE-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dm8uHgNiRKEtIPVRoT8MsE-O97e6Q7JVm8rnhQdyv494%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227574385&sdata=Ho7sOwUmuuXXUdRweJZXqUUcFhlxC%2FMAZbbIsskkx1g%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183645669-26sdata-3DjKvjWtH2krR43u3J3z5Cv9nHD0QMiBAUf4SY0jMfuYE-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dm8uHgNiRKEtIPVRoT8MsE-O97e6Q7JVm8rnhQdyv494%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227574385&sdata=Ho7sOwUmuuXXUdRweJZXqUUcFhlxC%2FMAZbbIsskkx1g%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183645669-26sdata-3DjKvjWtH2krR43u3J3z5Cv9nHD0QMiBAUf4SY0jMfuYE-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dm8uHgNiRKEtIPVRoT8MsE-O97e6Q7JVm8rnhQdyv494%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227584381&sdata=zi7yMW%2BurXrnBH6EQwZL8ErwbT7N5rpqRg9vUu%2BWY0o%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183645669-26sdata-3DjKvjWtH2krR43u3J3z5Cv9nHD0QMiBAUf4SY0jMfuYE-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dm8uHgNiRKEtIPVRoT8MsE-O97e6Q7JVm8rnhQdyv494%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227584381&sdata=zi7yMW%2BurXrnBH6EQwZL8ErwbT7N5rpqRg9vUu%2BWY0o%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183645669-26sdata-3DjKvjWtH2krR43u3J3z5Cv9nHD0QMiBAUf4SY0jMfuYE-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dm8uHgNiRKEtIPVRoT8MsE-O97e6Q7JVm8rnhQdyv494%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227584381&sdata=zi7yMW%2BurXrnBH6EQwZL8ErwbT7N5rpqRg9vUu%2BWY0o%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183645669-26sdata-3DjKvjWtH2krR43u3J3z5Cv9nHD0QMiBAUf4SY0jMfuYE-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dm8uHgNiRKEtIPVRoT8MsE-O97e6Q7JVm8rnhQdyv494%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227584381&sdata=zi7yMW%2BurXrnBH6EQwZL8ErwbT7N5rpqRg9vUu%2BWY0o%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183645669-26sdata-3DjKvjWtH2krR43u3J3z5Cv9nHD0QMiBAUf4SY0jMfuYE-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dm8uHgNiRKEtIPVRoT8MsE-O97e6Q7JVm8rnhQdyv494%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227584381&sdata=zi7yMW%2BurXrnBH6EQwZL8ErwbT7N5rpqRg9vUu%2BWY0o%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183645669-26sdata-3DjKvjWtH2krR43u3J3z5Cv9nHD0QMiBAUf4SY0jMfuYE-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dm8uHgNiRKEtIPVRoT8MsE-O97e6Q7JVm8rnhQdyv494%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227584381&sdata=zi7yMW%2BurXrnBH6EQwZL8ErwbT7N5rpqRg9vUu%2BWY0o%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253Dz0BxOCXDlQ-2DAad1f-5Fa9igaARxm5Rd1VXE7UcmD4mZ3IZiacj7DPTCG0AYQBpAGwAdABvADoAcABhAHUAbAAuAHMAaQBsAHUAYwBoAEAAcgBhAHkAbQBvAG4AZABqAGEAbQBlAHMALgBjAGEA-2526URL-253Dmailto-25253apaul.siluch-252540raymondjames.ca-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183645669-26sdata-3DjKvjWtH2krR43u3J3z5Cv9nHD0QMiBAUf4SY0jMfuYE-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3Dm8uHgNiRKEtIPVRoT8MsE-O97e6Q7JVm8rnhQdyv494%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227584381&sdata=zi7yMW%2BurXrnBH6EQwZL8ErwbT7N5rpqRg9vUu%2BWY0o%3D&reserved=0
https://eur04.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttps-3A__nam11.safelinks.protection.outlook.com_-3Furl-3Dhttps-253A-252F-252Fowa-2Dkel.raymondjames.ca-252Fowa-252Fredir.aspx-253FSURL-253DxhOB4gpVfLOskwdkUL9L2f18Fq4IG2rgvMfuIIX7BlwZiacj7DPTCGgAdAB0AHAAOgAvAC8AdwB3AHcALgByAGoAYwBhAHAAaQB0AGEAbABtAGEAcgBrAGUAdABzAC4AYwBvAG0ALwBEAGkAcwBjAGwAbwBzAHUAcgBlAHMALwBJAG4AZABlAHgA-2526URL-253Dhttp-25253a-25252f-25252fwww.rjcapitalmarkets.com-25252fDisclosures-25252fIndex-26data-3D02-257C01-257C-257Cc172461ecbee4482512908d85e8192cf-257C84df9e7fe9f640afb435aaaaaaaaaaaa-257C1-257C0-257C637363258183655664-26sdata-3DoIGN-252B1v-252BJNQ-252BZPo1ywEHtDOfbELe3OmLG-252FFg-252FM3Utoc-253D-26reserved-3D0%26d%3DDwMF-g%26c%3DK3dQCUGiI1B95NJ6cl3GoyhMW2dvBOfimZA-83UXll0%26r%3D_6MBBSGYsFznIBwslhTiqBKEz4pHUCTd_9tbh_EpUMY%26m%3D7qOaEnVxLdGuCP74qXGTNk9xkBSFm8R3CYYmRfTv9PQ%26s%3DDBdK_pzBuQHicYmhkDa-8JlRVcVl-oi24aL_wseaH40%26e%3D&data=02%7C01%7C%7C8a16eb9ab3cc4e585bab08d86b14e24b%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C637377085227594375&sdata=vgGto1%2FhV2xjMnN%2FKDjJX5uFHJYLmdfONSg1ff%2FTQzY%3D&reserved=0
mailto:paul.siluch@raymondjames.ca?subject=[UNSUBSCRIBE]&body=I%20wish%20to%20unsubscribe%20from%20all%20commercial%20electronic%20messages%20from%20this%20sender.%20%20There%20may%20be%20other%20employees%20or%20agents%20within%20Raymond%20James%20which%20communicate%20with%20me%20electronically%20and%20I%20understand%20that%20I%20may%20unsubscribe%20from%20these%20senders%20separately.
mailto:paul.siluch@raymondjames.ca?subject=[UNSUBSCRIBE]&body=Je%20souhaite%20me%20désinscrire%20de%20tous%20les%20messages%20électroniques%20commerciaux.%20Il%20peut%20y%20avoir%20d'autres%20employés%20ou%20agents%20dans%20Raymond%20James%20qui%20communiquent%20avec%20moi%20par%20voie%20électronique%20et%20je%20comprends%20que%20je%20peux%20vous%20désabonner%20de%20ces%20expéditeurs%20séparément.


regulated and governed by the British Columbia Securities Commission but registered and regulated by securities 
commissions in other Canadian provinces, and also regulated by the U.S. Securities and Exchange Commission; 
Raymond James Trust (Canada), a trust company regulated by the Office of the Superintendent of Financial 
Institutions (OSFI); and, Raymond James Trust (Québec) Ltd., a trust company regulated by the AMF.  
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Ce message ainsi que le ou les fichiers qui y sont joints sont à l’usage exclusif du destinataire ci-dessus ou de son 
mandataire autorisé. Cette communication pourrait contenir de l’information privilégiée et confidentielle. Toute 
diffusion, distribution ou reproduction non autorisée de cette communication électronique, en tout ou en partie, 
sous quelque forme que ce soit, est strictement interdite. Si vous avez reçu cette communication et toute pièce 
jointe par erreur, veuillez les supprimer de façon permanente de vos systèmes, en détruire toute copie et en 
informer immédiatement l'expéditeur. Raymond James peut surveiller et examiner le contenu de toutes les 
communications électroniques. Les instructions portant sur des opérations, communiquées par courriel ou dans 
une boîte vocale, ne seront pas acceptées, ni exécutées. Veuillez communiquer avec nous directement par 
téléphone pour donner des instructions d’opérations boursières. Sauf indication contraire, les avis exprimés dans 
le présent courriel sont ceux de l'auteur et ne sont pas approuvés par Raymond James. Raymond James décline 
toute responsabilité en cas d'erreurs, d'omissions, de pertes ou de dommages découlant du contenu, de la 
transmission ou de la réception du présent courriel. Le nom Raymond James utilisé dans le présent avis et clause 
de non responsabilité réfère et comprend les divisions et entités: Raymond James Ltd., une société membre de 
l’Organisme canadien de réglementation du commerce des valeurs mobilières (OCRCVM) et du Fonds canadien de 
protection des épargnants (FCPE), ses divisions 3Macs, MacDougall, MacDougall & MacTier et Services de 
correspondants Raymond James; et ses filiales : Planification financière Raymond James Ltée, société inscrite en 
tant que société d’assurance-vie en lien avec la vente de produits d’assurance dans toutes les provinces sauf dans 
la province de Québec où elle est inscrite en tant que Cabinet de services financiers auprès de l’Autorité des 
marchés financiers (AMF); Conseils en placement Raymond James Ltd., firme principalement réglementée et régie 
par la Commission des valeurs mobilières de la Colombie-Britannique mais également soumise à la surveillance et 
inscrite auprès des Commissions de valeurs mobilières d’autres provinces canadiennes) et est réglementée par la 
Commission des valeurs mobilières des États-Unis (SEC); Fiducie Raymond James (Canada), une société de fiducie 
inscrite auprès du Bureau du surintendant des institutions financières (BSIF); et, Fiducie Raymond James (Québec) 
Ltée, une société de fiducie inscrite auprès de l’AMF.  
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