LTAM PERSPECTIVE

Government Reopens
After Shutdown

he US Government has reopened! Going into the
debt ceiling deadline, we had expectations that it
would not negatively affect markets in the short
term, based on historical market performance during
prior shutdowns. After coming down to the wire,
the government has once again kicked the can further
down the road.

e Government was reopened, and will stay open,
at least through January 15th

e Government will be able to issue more debt
through February 7th

e A committee was set up to develop a plan for

e USA today reports that political uncertainty

may be costing the US economy up to $40 bil-
lion annually and without this added drag, the
current unemployment rate could have been as
low as 6.6%, compared to its actual level of
7.3% today

We do not expect tapering to begin until next
year as Bernanke will be transitioning out of
his role as Fed Chairman, the data upon which
the Fed will base its decision will be delayed
and/or unreliable due to the shutdown, and the
debt ceiling and budget debate will continue to
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long-term fiscal solutions, set for December . -
13th be an issue again in January/February 2014

e No significant changes to health-care law; Overall, while we are happy the government is back

but does include one minor change, setting up and running and the debt ceiling has been raised,

new procedures to verify the incomes of some the continued uncertainty has made it difficult
people receiving government subsidies for for both corporations and investors to put capital
health-insurance costs to work. e

Although this market outlook has been prepared from public and private sources and data that LTAM believes to be reliable,
LTAM makes no representation as to its accuracy or completeness. Any indices and other financial benchmarks shown are pro-
vided for illustrative purposes only, are unmanaged, reflect reinvestment of income and dividends and may not reflect the impact
of fees. Investors cannot invest directly in an index and the Program’s performance may differ substantially from the performance
of an index. Investors should bear in mind that past performance is no guarantee of future results and there can be no assurance
that the Program will achieve comparable results. Investment products are subject to investment risk, including possible loss of the
principle amount invested. The information and views expressed are given as at the date of the writing and are subject to change.
This information is not to be used or considered as an offer or the solicitation of an offer to sell or buy any securities mentioned
herein. Ladenburg Thalmann Asset Management Inc. is a registered investment advisor and subsidiary of Ladenburg Thalmann
Financial Services Inc. which is traded on the NYSE_MKT: LTS.

K KLAAS FINANCIAL

Financial & Estate Planning | Investment & Insurance Services

klaasfinancial.com | 877-495-5227



