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Municipal Outlook 2014
by Gregory Kaplan, CFA, Managing Director, Senior Portfolio Manager, and Michael K. Korzenko, CFA

Senior Fixed Income Analyst, City National Rochdale

he credit trends in the municipal market reveal a gradual recovery taking shape. Looking
ahead, we are optimistic on several fronts but remain defensive on rates. We expect rates
to migrate higher as the economy strengthens, but tight bond supply should add needed
technical support. Redemptions from municipal bond funds, an indicator of broader asset
class investment flows, will likely continue but we expect them to turn positive. We also
expect investors to refocus on the attractiveness of the tax exemption in response to the

significant increase in effective tax rates nationally and in California in the past 18 months.

So why are we optimistic? From a bond investor’s point of view, we expect a continuing
Goldilocks expansion: not too hot to accelerate the Federal Reserve’s reduction of stimulus and
not too cold to stop the improvement in tax receipts and municipal credit quality. Improving credit
trends means there is opportunity to offset rising rates by taking advantage of credit spreads. In
addition, a very steep yield curve may provide protection against moderately rising rates. 

For income investors less concerned with market value erosion from rising rates, higher yields
bring welcome relief to painfully low yields on all fixed income products. Higher nominal rates
provide an opportunity to reinvest at yields above the inflation rate. For total return investors, we
expect more favorable returns in 2014, however, we believe they will still remain below longer-
term averages. Short and intermediate indices look more attractive and positive returns are likely
(barring a surprise hike from the Fed).

Rising Rates and the Slope of the Yield Curve
Ten-year municipal yields are over a full percentage point higher than they were at the

beginning of 2013. This sharp move reflects a stronger economy, but is also a by- product of
historically low yield levels that adjusted with the changed expectation that the Federal Reserve
would begin pulling back its bond buying program. The lack of market response from the Fed’s
initiation of the “taper” in December gave us confidence that the market had fully discounted a
steady path of accommodation removal. With this backdrop, and a continued low inflation
environment, we believe there is little impetus to drive rates sharply higher. However, the
domestic economy is gaining altitude which may drive “real” rates modestly higher. City National
Rochdale estimates the 10-year U.S. Treasury note to finish 2014 between 3.25 percent and 3.75
percent, which implies the municipal 10-year yield will likely fall between 3.00 percent and 3.50
percent 

The slope of the yield curve is a critical component to our outlook. Over the course of a year, a
bond’s time to maturity is reduced by one year and is priced at a market yield one year shorter
(and lower). This difference provides protection against rising rates depending on the rate of
increase. The single-A curve, for example, offers an average of 30 basis points year-to-year out to
10-year maturities. If market rates rise by 30 basis points during the year, the price return will be
flat and the net return will simply be the income component.

Supply and Demand Dynamics
Technical factors remain supportive of municipals and we expect this to continue. Lower new

issue supply will likely help offset weaker demand in 2014. Much of the new issuance in recent
years has been driven by refundings (think “refinancing”) due to low rates. As rates move higher,
these refundings become less viable and new issue supply drops. Issuance for new projects will
likely continue to be constrained by cautious local governments even as aging infrastructure
increasingly needs to be addressed.

Value of the Tax Exemption
In January 2013 we experienced a 4.6 percentage point increase in the top Federal income tax

bracket, bringing it to 39.6 percent. In addition, the 3.8 percent Medicare surtax on unearned
income became effective, making the top marginal effective bracket 43.4 percent. We believe this
is an important consideration when evaluating fixed income investments because this jump
dramatically increased the attractiveness of the municipal bond tax-exemption for high tax payers.

California investors also experienced a sharp increase in State income tax rates, making in-state
municipals particularly attractive.

Credit
The moderate pace of recovery has not been uniform across the municipal landscape, with

various issuers confronting challenges and struggling to achieve stability. While issuer-specific risk
may lead to isolated incidences of distress, the fundamental underpinnings of the market remain
intact and the asset class should demonstrate its historical resiliency in 2014. 

State and Local Government – The economic expansion has positively impacted the revenue
collections of state and local governments. The Rockefeller Institute of Government reports Q4
2013 state tax collections grew 3 percent, which marks the 16th consecutive quarterly gain.
Likewise local tax collections continued to gradually improve and have recovered to pre-recession
levels. The aggressive budgetary adjustments and cost discipline implemented by many state
governments the past several years were critical to preserving their credit quality. Operating
surpluses and the rebuilding of rainy day funds have continued to strengthen the fiscal profiles of
many states. In contrast, the pace of growth in the local government sector has lagged their state
brethren.

Revenue-backed Bonds – The varied universe of revenue bonds includes bonds backed by
municipal utilities, tuition fees, hospital operations, and transit systems, among others. While each
subsector has its own unique credit characteristics and industry dynamics, we expect certain
revenue bonds to benefit from general economic improvements such as dedicated sales tax and
airport revenue bonds. Certain sector developments, however, could offset underlying credit
strengths. For example, health care reform implementation will likely place pressure on many
issuers in the not-for-profit hospital space. 

Default and Bankruptcy – Historically, the default experience of municipal bonds has been
extremely small compared to the size of the market. First-time defaults recorded by Municipal
Market Advisors have declined the past three years. Chapter 9 Bankruptcy is a limited option and
despite the heightened focus among investors, the number of bankruptcy filings has declined
since 2011; averaging 8 since 1980 according to Chapman Strategic Advisors. We do not expect
to see a meaningful rise in the use of Chapter 9 to address fiscal problems. We do expect most
governments to continue making difficult budgetary decisions, and severe credit deterioration
should remain issuer-specific. 

Where the opportunity lies – The heterogeneous municipal bond market rewards good credit
research and analysis. With the cycle in an upswing, we expect 2014 performance to be
influenced by credit opportunities and security selection. In the coming year, we expect to
continue to identify attractive issuers with sound risk characteristics, including general obligations
and essential purpose enterprises.

Conclusion
We believe municipal bonds remain the high-quality tax-sensitive anchor to any portfolio in spite

of heightened volatility and headline risk during 2013. Higher yields and a historically steep
municipal yield curve suggest that the market is well-positioned for a gradual rise in interest rates
and we expect positive returns this year. Credit trends remain positive across much of the market
and we expect 2014 performance to be influenced by credit and security selection. We view any
future market dislocations as an opportunity for our clients as we continue to diligently manage
risk and seek mispriced bonds. 

Disclosures
Not FDIC Insured
No Bank Guarantee
May Lose Value
The information presented does not involve the rendering of personalized investment, financial,

legal, or tax advice. This presentation is not an offer to buy or sell, or a solicitation of any offer to
buy or sell any of the securities mentioned herein.

Certain statements contained herein may constitute projections, forecasts and other forward
looking statements, which do not reflect actual results and are based primarily upon a
hypothetical set of assumptions applied to certain historical financial information. Certain
information has been provided by third-party sources and, although believed to be reliable, it has
not been independently verified and its accuracy or completeness cannot be guaranteed.

Any opinions, projections, forecasts, and forward-looking statements presented herein are valid
as on the date of this document and are subject to change.

There are inherent risks with fixed income investing. These risks may include interest rate, call,
credit, market, inflation, government policy, liquidity, or junk bond. When interest rates rise, bond
prices fall.

The yields and market values of municipal securities may be more affected by changes in tax
rates and policies than similar income-bearing taxable securities. Certain investors’ incomes may
be subject to the Federal Alternative Minimum Tax (AMT) and taxable gains are also possible.
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Michael K. Korzenko, CFA
Senior Fixed Income Analyst

Michael Korzenko joined City National Rochdale in 2013 and
has nearly 10 years of experience in the financial industry. He is
responsible for the management of the municipal credit research
and analytics function of the tax-exempt business, including the
City National Rochdale California Money Market Fund, California
Bond Fund, and Separately Managed Account platform.
Korzenko holds a BS and MA from the State University of New
York at Stony Brook, New York. He holds the Chartered
Financial Analyst designation and is a member of the CFA
Institute and the New York Society of Security Analysts.

Gregory Kaplan, CFA
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Gregory Kaplan joined City National Rochdale in 2004 and has
24 years of experience in the financial industry. He manages tax-
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California Tax-Exempt Bond Fund. Kaplan holds a BS in Finance
from Rutgers University in New Jersey and a MBA in Finance,
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Society of San Francisco.

4.7.14 Wealth_Strategies_Layout 1  4/3/14  6:24 PM  Page 38

http://www.cnr.com/


4.7.14 Wealth_Strategies_Layout 1  4/3/14  6:24 PM  Page 39

http://www.pwc.com/pfs


B-40 ORANGE COUNTY BUSINESS JOURNAL                                                                                WEALTH STRATEGIES Advertising Supplement APRIL 7, 2014

Estate Planning in 2014
by Timothy Kay, Partner, and Steffi Gascón Hafen, Associate, Snell & Wilmer

xemptions and Rates
On Jan. 2, 2013, President Obama signed the American Taxpayer Relief Act of 2012

(ATRA) into effect to avoid the “fiscal cliff,” setting the unified Federal gift and estate
tax exemption at $5 million, indexed for inflation (expected to increase by $100,000 or
more every year). ATRA set the generation-skipping transfer tax (GST tax) exemption
at the same inflation-adjusted amount. Estate and gift tax and GST tax are all

permanently set at 40 percent rates. For 2014, the gift and estate tax exemption and GST
tax exemption have already hit $5.34 million.

While prior changes in the law governing the amount that could pass free of estate tax
went as high as $5 million, and then to an unprecedented unlimited amount in 2010, in every
case, the taxpayer had to die to claim such estate tax exemption. ATRA provides for a $5.34
million unified exemption from estate and gift tax, providing wealthy clients with added
flexibility for lifetime giving as well ($10.68 million for a couple). Taxpayers who previously
exhausted their lifetime gift exemption may now make additional tax-free gifts each year as
their lifetime exemption increases, in addition to the annual exclusion amounts of $14,000
per donee.

Portability and Simplifying Estate Planning
ATRA also made “portability” permanent – a great benefit to married couples. If a spouse

dies without exhausting his or her lifetime gift and estate tax exemption, so long as the
decedent’s executor makes the proper election on an estate tax return, the unused
exemption amount is credited to the surviving spouse for use during his or her life or at
death (the Deceased Spousal Unused Exclusion Amount or DSUE). Any of the deceased
spouse’s unused exemption at the second death will be combined with the second to die’s
estate tax exemption to offset any estate tax liability in the survivor’s estate.

The combined ATRA gift and estate tax exemption, along with portability, allows many
married couples to simplify their estate plan and still avoid estate taxation at their death, if
the total estate of both spouses does not exceed $10.68 million (taking into account lifetime
taxable gifts).

For couples with less than $10.7 million in net worth, an “all to the other” approach which
relies on portability to cover any estate tax at the second death is the simplest approach and
is not demonstrably wrong (assuming the spouses do not wish to provide directly for
children or other family members, friends or charities). This provides the greatest benefit to
the surviving spouse and a second stepped-up basis in assets at the surviving spouse’s
death. Careful thought is still required to determine how assets should ultimately pass to the
next generation after the surviving spouse’s death, for example, in trust or outright.

Continued QTIP and Bypass Planning
For couples with less than $10.7 million in net worth who are in a second marriage with

children from a prior marriage, the traditional “QTIP” trust may still be a better strategy to
ensure that the children of the first-to-die are remainder beneficiaries at the second death.
The QTIP trust ensures that assets of the first-to-die ultimately pass according to the wishes
of the first-to-die, rather than the wishes of the survivor. The QTIP trust can also be used to
provide for other family members, friends, or charities chosen by the first-to-die. There is a
risk that the QTIP trust assets could be subject to estate tax at the second death, however,
depending on how the survivor uses his or her DSUE amount.

Use of the traditional “bypass trust” at the first death will cause the estate tax exemption of
the first-to-die to be allocated to the bypass trust, ensuring that it will eventually pass to the
children (or other beneficiaries of the first-to-die) without estate taxation. While assets
funded into the bypass trust at the death of the first-to-die will receive a stepped-up basis at
the first death, the use of the bypass trust will prevent the adjustment of the basis of the
bypass trust assets at the second death.

Couples with a net worth greater than $25 million (and even some with a net worth greater
than $10.7 million) will continue to engage in more sophisticated estate planning
approaches to transfer wealth to their descendants with as little transfer tax as possible.
Grantor retained annuity trusts (GRATS), installment sales to defective grantor trusts
(DGTs), private annuities and the like will continue to be employed by the sophisticated
wealthy couple.

Planning for Beneficiary Problems
Couples will use continuing trusts for children and grandchildren in an effort to protect the

assets from the creditors of a beneficiary, the former spouse of a beneficiary, or from the
beneficiary’s own spendthrift habits and addictions. Careful drafting is required to achieve
these goals. In addition, a trust may be drafted to include the ability to move the situs of a
trust from California to friendlier states under the right circumstances. For example, it may
make sense to move a trust to Delaware, a state that allows trusts to exist in perpetuity and
which does not impose a state income tax on trusts held for beneficiaries who are not
residents of Delaware.

The Future of the Law
The transfer tax system has been in flux for more than a decade. ATRA instilled a sense of

stability to the transfer tax system. However, provisions of the tax code, including ATRA, are
as “permanent” as the ever-changing priorities of the Congress and the President.

In March 2014, the Department of the Treasury released the General Explanation of the
Administration’s Revenue Proposals for 2015, also known as the “Greenbook.” The
proposals presented by the Obama Administration seek to limit the estate and GST
exemption to $3.5 million, reduce the gift tax exemption to $1 million, and increase the top
marginal rate to 45 percent. Portability would exist, but in a modified form.

In addition, the Administration’s proposals would limit the availability or efficacy of some of
the sophisticated estate planning techniques utilized today by wealthy taxpayers. For
example, the proposal would impose a minimum ten year term on GRATS and a maximum
term of the life expectancy of the donor. The duration of the GST exemption would be limited
to 90 years, limiting the tax favored life of dynasty trusts. Also, if a trust is treated as a
grantor trust for income tax purposes, then the grantor will be treated as the owner for
transfer tax purposes, eliminating the ability to arbitrage the income tax regime and transfer
tax regimes.

The most dramatic proposal in the Greenbook, however, is a change to the annual
exclusion rules. Under the current rules, a donor can exclude up to $14,000 in gifts per
donee annually, with no limit on the number of donees, so long as the donee has a present
interest in the gifted property. The annual exclusion amount is indexed for inflation. There
are many gifting strategies utilized by taxpayers to take advantage of the annual exclusion
rules, from simple gifting of cash in the annual exclusion amount, to more complex
“Crummey” continuing trusts drafted to receive annual exclusion gifts each year. Because
there is no limitation on the number of donees, these strategies have been used to transfer
significant wealth. For example, imagine a grandmother set up Crummey Trusts to take
advantage of the annual exclusion to make a gift of $14,000 to each of her 15 grandchildren.
That would be a total of $210,000 in annual gifts – transfer tax free! The proposal seeks to
abolish the present interest requirement and focus on a maximum of $50,000 of gifts a
donor can make annually – regardless of the number of donees. In the above example, that
means that $160,000 would be subject to gift tax in each year such gifts are made or would
use the taxpayer’s available lifetime exemption.

There is no evidence that the Congress ever intends to adopt any of these revisions.
Nonetheless, the fact that the transfer tax regime continues to be a topic of conversation
within the Administration provides doubt as to the permanency of the transfer tax regime as
enacted by ATRA.

Finally, as discussed above, portability may allow simpler estate planning for some
couples, but for others with significant wealth, blended families or unique goals, portability
may not be the answer. A check-up with your estate planner may be advised to ensure that
your plan takes appropriate advantage of today’s laws and cutting edge techniques.

E

Timothy Kay
Tim Kay is a Certified Specialist in Estate Planning,

Trust and Probate Law, California Board of Legal Special-
ization. His practice is concentrated in tax, trust and es-
tate matters with emphasis in estate planning, trust and
probate administration, and estate and gift taxation.
Reach Tim at 714.427.7400 or tkay@swlaw.com.

Steffi Gascón Hafen
Steffi Gascón Hafen’s practice is concentrated in estate

planning and taxation matters, with emphasis in ad-
vanced estate planning techniques. Steffi also has experi-
ence in trust and probate administration, state and local
taxation, and succession planning for closely held busi-
nesses. Reach Steffi at 714.427.7076 or
shafen@swlaw.com.
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n an economic environment rife with uncertainty, it’s no surprise that investors have
rushed toward traditional “safe haven” investments. In theory, the move makes sense.
In reality, it masks risks.

What is considered safe today may not be safe tomorrow, just as what was safe
yesterday is not necessarily secure today. Putting it simply, investors who rush toward

safety can easily end up heading in the wrong direction.

Recognizing the Perils of “Safety”
Even when a safe investment fulfills its initial purpose, its long-term impact can be

unfavorable as market conditions change. Sometimes the danger is obvious; other times it
remains under cover. Factors such as not planning for rising rates, ignoring inflation or
paying too high a price, can render a safe investment anything but. That’s why it’s important
to recognize the potential threats of safety when building or refining your investment plan.

The Risk of not Planning for What’s Ahead
The Fed has anchored short-term interest rates at near zero until mid-2015. However, as

signs of economic growth reemerge, long-term rates could move higher. Since interest rates
and prices are inversely related, fixed income instruments are apt to decline in value as
rates rise. 

While the timing and extent of this potential increase remain unknown, it’s important to
recognize that bonds are not invulnerable to loss. Neither is your portfolio if you’re not
properly managing the risks associated with the chance of economic improvement.

The Risk – and Costs – of Inflation
In times of uncertainty, it is not unusual to accept minimal returns in exchange for the

security of fixed income principal protection. What’s the risk? That the purchasing power of
your principal and income may erode due to inflation.

While inflation may not be a near-term threat, if it’s not incorporated into your long-term
planning, your standard of living may eventually be jeopardized. Your portfolio should be
positioned to outpace inflation.

The Risk of Overpriced Assets
Another risk of safety is the impact of overcrowding on asset pricing. For example, the

recent popularity of 10-year Treasury notes has led to overinflated prices – compounded by
the aforementioned low yields. Add the possibility of inflation and you could end up
overpaying for an asset that has little chance of appreciation.

Defensive stocks, such as utilities and consumer staples, offer a similar example.
Investors have piled into these normally sleepy stocks in search of higher dividends, rousing
their prices in the process. 

The Risk of not Digging Deeper
Fixed income investments each carry their own unique risks, such as interest-rate risk,

credit risk and country risk. For instance, it is not unusual for investors to rely on the familiar
during times of instability, purchasing only home state municipal bonds or Treasury
securities. This leads to overconcentration, leaving investors more exposed than they think.

Or consider the credit risks of a bond portfolio that has an average rating of A-, yet
contains numerous BBB investments. In all cases, it is prudent to minimize fixed income
risks by digging deeper and by diversifying across states, maturities, sectors and credit
types.

Thinking About Safety in a New Way
You may be thinking that with so much at stake, why bother at all? Because even in the

face of risk, opportunities exist. In fact, the two often go hand in hand. The key is to
understand the potential risks related to each safe haven investment – evident and hidden –
and plan accordingly.

That means thinking about safety in a new way – one that is informed by your distinct

goals, committed to broad and deep diversification, open to value in uncommon places and
acted upon with discipline and agility.

Most of all, you have to believe in your strategy, adapting to any “unsafe” forces that may
emerge as you move forward. Otherwise, you may find yourself not only lured by the safety
net, but tangled within.

Where Are Your Risks Hiding?
How safe are your “safe” investments? Find out with our complimentary, confidential

portfolio stress test which has helped thousands of investors uncover hidden risks and
position their portfolios for future success.

If you have any questions about the article or would like to learn more about
BNY Mellon Wealth Management, contact Shannon Kennedy at 949.253.5041 or
shannon.kennedy@bnymellon.com.
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When Safety Isn’t Safe
The hidden risks of safe investments

by Shannon Kennedy, Regional President, BNY Mellon Wealth Management

While inflation may not be
a near-term threat, if it’s
not incorporated into your
long-term planning, your
standard of living may
eventually be jeopardized.
Your portfolio should be
positioned to outpace
inflation.

“

”Shannon Kennedy
Regional President, BNY Mellon Wealth Management 

Shannon Kennedy is the regional president for BNY Mellon Wealth Management
covering Newport Beach and San Diego. In this role, she manages all portfolio
management and new business development activities within the region.

Kennedy joined the firm in 2013 and has more than 27 years of experience in the
financial services industry. Prior to joining the firm, she served as global director of
sales, marketing and portfolio management for The Northern Trust Company. Kennedy
oversaw the development of customized financial solutions for exceptionally wealthy
families.

Kennedy received a bachelor’s degree and master of business administration from
Loyola University of Chicago. She was named to Crain’s Chicago Magazine’s “40 under
40.” Kennedy was nominated as a top 25 Wealth Manager from Private Asset
Management. She is a member of the University of California – Irvine’s CEO Executive
Roundtable, as well as the Society of Trust and Estate practitioners. She is a board
member of the Girl Scouts Association of Chicago and the South Coast Repertory
Theater.

©2014 The Bank of New York Mellon Corporation. All rights reserved. Products and services may be provided by various subsidiaries of The Bank of New York Mellon Corporation.

About BNY Mellon Wealth Management
BNY Mellon Wealth Management is a leading wealth manager with more than two centuries of experience in providing services to clients who today include financially successful

individuals and families, their family offices and business enterprises, planned giving programs, and endowments and foundations. It has more than $185 billion in private client
assets, as of December 31, 2013, and an extensive network of offices in the U.S. and internationally. BNY Mellon Wealth Management, which provides investment management,
custody, wealth and estate planning and private banking services to clients, conducts business through various operating subsidiaries of The Bank of New York Mellon Corporation.
For more information go to bnymellonwealthmanagement.com or follow us on Twitter @BNYMellonWealth.
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Pearce Saunders Murray Wealth Management LLC
Managing wealth for generations

he partners in PSM Wealth Management LLC made a strategic decision in 2012 to
leave a two-decade association with Morgan Stanley to become an independent
practice. This decision opened the door to greater access to products, resources and
affiliations, enabling them to build a rich and productive environment for their clients.
As a Five Star Award* recipient, they are considered to be in the top 4 percent of
wealth advisory practices in Orange County. No longer aligned with only one firm, PSM

can now access multiple custodians for their clients while still providing consolidated
reporting and online client access supported by the best data service provider in the
industry. Access to immediate, reliable client performance and portfolio data allows PSM to
confidently assist clients with personal financial and portfolio decisions. Graphic
representation of decision options provides a more familiar context for the investor’s

consideration.
A much larger selection of investment products are now

available to the team. Leveraging the experience of
industry leaders such as Natixis, Goldman Sachs, JP
Morgan and Fidelity, the team’s model portfolios can now
be tested and proven with the added expertise of skilled
strategists and analysts. Portfolios are first constructed with
an emphasis on risk reduction. Once the acceptable degree
of risk is attained, the portfolio is adjusted to achieve
desired performance results. Further evaluation is then
done to determine the most cost-effective component
structure. Monitoring of portfolios is continuous.

The basics of investment and performance are applied in
concert with the investor’s broad wealth management needs. PSM has experience in estate
planning and access to resources that are the best in industry standards. Forward
projections of income and estate tax impact on assets, as well as planning for life events are
regular requests. PSM has working relationships with some of the finest estate attorneys
and CPAs in Southern California to facilitate their clients’ needs. For business owners there
are resources for Business Succession Planning and Employee Benefit Programs.

PSM’s client base includes wealthy families, business owners and senior business
executives with estates from $1-$20 million. The team received the 5-Star Wealth Advisor
award for four consecutive years, as awarded by 5-Star Professionals and Orange County
Magazine. This comprehensive practice, with over 50 years combined experience, holds
credentials that include Certified Investment Management Analyst (CIMA), Estate Planning
Specialist and Certified Divorce Financial Analyst (CDFA), as well as all required securities
industries licenses. Two of the partners also hold Masters of Business Administration (MBA)
degrees in finance.

PSM’s clients are recipients of the value added through the practice’s independence.
Better reporting and data access, more product choices, cost efficiency, access to

professionals in the industry and a better-equipped team to advise them. Commitment to the
client’s right to have the best environment possible for management of their wealth has
propelled PSM into its new dynamic structure, one suited to meet the needs of discerning
high net worth families looking for solutions in today’s changing financial world.

*To receive the 2012 Five-Star Wealth Manager award, researched and managed by Five-Star
Professional, a wealth manager must meet 10 objective eligibility and evaluation criteria associated with
wealth managers who provide quality services to their clients. Thirteen thousand four hundred wealth
managers in the Orange County area were considered for the award. Four hundred seventeen were
named Five Star Wealth Managers in 2012 which represents less that 4 percent of the total wealth
managers in the area. Wealth managers do not pay a fee to be considered or placed on the final list of
2012 Five Star Wealth Managers. The Five Star award is not indicative of the wealth manager’s future
performance.

For more information, please visit www.psmwealthmanagement.com.

Securities offered through NFP Securities, Inc. (NFPSI), member FINRA/SIPC.
Investment Advisory Services offered through Washington Wealth Management. PSM
Wealth Management, LLC, is a member of Washington Wealth Management, affiliate of
NFPSI. NFPSI is not affiliated with PSM Wealth Management, LLC or any other entity listed.
NFPSI does not offer tax or legal advice.

T

The PSM Wealth Management Team

4.7.14 Wealth_Strategies_Layout 1  4/3/14  6:31 PM  Page 44

http://www.psmwealthmanagement.com
http://www.ocbj.com/bizevents


4.7.14 Wealth_Strategies_Layout 1  4/3/14  6:28 PM  Page 45

http://www.swlaw.com


B-46 ORANGE COUNTY BUSINESS JOURNAL                                                                                WEALTH STRATEGIES Advertising Supplement APRIL 7, 2014

4.7.14 Wealth_Strategies_Layout 1  4/3/14  6:29 PM  Page 46

http://www.meetpwc.com/pcsfamilybusinesswebcast
http://www.pwc.com


4.7.14 Wealth_Strategies_Layout 1  4/3/14  6:33 PM  Page 47

http://www.psmwealthmanagement.com



