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Muni Bonds: Preparing for Rising Rates
Income investors have few good options, but munis offer relative safety if rates rise. They provide attractive yields for investors in higher tax
brackets.

November 14, 2015

Income investors have grown accustomed to making the best of a bad situation. Even the
pros have grown weary of the will­they­or­won’t­they game regarding the Federal
Reserve’s action on interest rates. Falling stocks and weak global growth only exacerbate
a bad situation.

Matt Freund, chief investment officer at USAA Mutual Funds, concedes there are not
many great options for income investors. Instead, he says, there are investments with
acceptable levels of risk. First on his list: tax­free municipal bonds.

That’s not to say munis are terrific buys now. But high­quality munis are a good place to
ride out the expected volatility in rates. Investors who stick with top­rated bonds can
expect to earn a yield of around 2.4% with little credit risk. That works out to an attractive
4% tax­equivalent yield for high­income investors.

In the last month, Treasury yields have risen about 22 basis points (0.22%), while muni
yields inched up just a few basis points. “Munis will be much more defensive in a rising­
rate environment than Treasuries are,” says Jim Robinson, manager of Robinson Tax
Advantaged Income (ticker: ROBAX), a fund made up of closed­end muni funds.

Gary Lasman, a portfolio manager at MFS Investment Management, says as Fed
communications continue to indicate a slow and gradual pace of rate hikes, returns should
be stable. “You’ll earn the coupon, a little less if rates rise modestly,” says Lasman. “That
should be fine for investors looking for stability and tax­exempt income.”

Short­term munis will fall in price if the Fed hikes rates, says Vikram Rai, municipal
strategist at Citi Research. But prices of long­term munis might rise. That’s what
happened during the last period of rate hikes, from 2004 to 2006, as the yield curve
flattened and long rates came down, says R.J. Gallo, who heads the muni group at
Federated Investors. He believes the yield curve will flatten again, mainly because
inflation risks, which drive the long end of the curve, have been muted.

IF THESE EXPERTS ARE WRONG, there’s some built­in protection: If muni yields do
start to rise, retail investors may start buying more. Gallo says there is an old muni
investor saying, “Retail loves a 5% coupon around par.” But this time around, he thinks a
4% coupon would bring in retail demand—not that he expects it to get that high anytime
soon. Now 30­year triple­A rated munis, callable after 10 years, are issued with yields of
about 3.25%.

Citi Research published a report last month arguing that individual investor portfolios are
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too short in maturity—where yields are lower—and investors should put more money to
work at the longer end of the yield curve.

Of course, long­term munis are vulnerable if rates rise more than expected. This is a
particular risk for closed­end muni funds. Funds that use leverage to boost yields have
even longer durations (a measure of how much a fund could lose if interest rates rise by
1%) and also face higher borrowing costs as rates rise. To hedge against this risk,
Robinson uses short positions in Treasury futures, which he calls his fund’s “value­add”
since that’s hard for individual investors to do. But Robinson believes selling in muni
closed­end funds will be limited because discounts are already much wider than average
—now at the 7.5% level. If discounts get to 9%, he says institutional buyers typically come
in.

Investor flight has been a problem for the muni market in the past, even if it doesn’t seem
imminent now. Freund says muni investors should make sure they won’t be forced to sell
in a downturn. While munis look good relative to most other income investments (he also
thinks some high­yield bonds and dividend­raising stocks offer decent reward relative to
risks), investors still need to be cognizant of the risks.  

E­mail: amey.stone@barrons.com

Latest in Current Yield

Tax Strategies for Income Investors1.

Beware of Rising Bond Yields2.

M&A Danger: The New Risk in Corporate Bonds3.

Hanging In With the Yieldcos4.

Closed­End Funds Offering Attractive Income

Getting Bullish on Yahoo!5.
SEE FULL LIST

Latest Market Videos

3 Rules for
Investing in Bond
ETFs

1

Barron's Buzz:
Trump's Numbers
Don't Add Up

2

Could a Fed Rate
Hike Help the
Economy?

3

Email   Print   1 Comments   Order Reprints        

mailto:amey.stone@barrons.com
http://www.barrons.com/articles/tax-strategies-for-income-investors-1446875969?mod=articleRelStories
http://www.barrons.com/articles/beware-of-rising-bond-yields-1446267585?mod=articleRelStories
http://www.barrons.com/articles/m-a-danger-the-new-risk-in-corporate-bonds-1445665022?mod=articleRelStories
http://www.barrons.com/articles/yieldco-shares-still-hold-promise-as-income-producing-bet-on-renewables-1445055695?mod=articleRelStories
http://www.barrons.com/articles/closed-end-funds-offering-attractive-income-1444457033?mod=articleRelStories
http://www.barrons.com/articles/a-contrarian-options-play-on-yahoo-1447479559?mod=trending_now_5
http://online.barrons.com/mostpopular?mod=BOL_hpp_pop
http://www.barrons.com/video/browse/business/markets?mod=BOL_hp_video_barrons-markets&category=barrons-mostrecent&category=barrons-mostrecent
http://www.barrons.com/video/3-rules-for-investing-in-bond-etfs/4D54A4BD-B81F-424F-9FB8-260F338D9970.html?mod=trending_now_video_1
http://www.barrons.com/video/3-rules-for-investing-in-bond-etfs/4D54A4BD-B81F-424F-9FB8-260F338D9970.html?mod=trending_now_video_1
http://www.barrons.com/video/barrons-buzz-trump-numbers-dont-add-up/C6BEED92-342A-4402-A237-FB4DCEF9FBA5.html?mod=trending_now_video_2
http://www.barrons.com/video/barrons-buzz-trump-numbers-dont-add-up/C6BEED92-342A-4402-A237-FB4DCEF9FBA5.html?mod=trending_now_video_2
http://www.barrons.com/video/could-a-fed-rate-hike-help-the-economy/043CC854-7147-45E5-A023-DC487E589980.html?mod=trending_now_video_3
http://www.barrons.com/video/could-a-fed-rate-hike-help-the-economy/043CC854-7147-45E5-A023-DC487E589980.html?mod=trending_now_video_3
mailto:?subject=Muni%20Bonds:%20Preparing%20for%20Rising%20Rates&body=Here%20is%20something%20from%20WSJ.com%20that%20might%20interest%20you:%0D%0A%0D%0AMuni%20Bonds:%20Preparing%20for%20Rising%20Rates%0D%0Ahttp://www.barrons.com/articles/muni-bonds-preparing-for-rising-rates-1447479487
http://www.barrons.com/public/page/barrons-reader-comments.html?baseDocId=SB52006280321896794700604581345761031408224&headline=Muni%20Bonds%3A%20Preparing%20for%20Rising%20Rates


11/16/2015 Muni Bonds: Preparing for Rising Rates ­ Barron's

http://www.barrons.com/articles/muni­bonds­preparing­for­rising­rates­1447479487 3/3

SPONSORED RESULTS
Tax­Saving Bonds

Top 10 ETFs

Stock Market Predictions

Long­Term Investments

Treasury Bond Rates

Top 10 Dividend Stocks

Car Tracking Devices

2015 Best Rated Cars

Luxury Convertible Cars

Dividend Income Funds

Closed­End Funds Offering Attractive Income

5.

All comments will display your real name. Include hometown for possible inclusion in Barron's magazine. Please comply
with guidelines.

Read Comments

Want to participate in the discussion?

Already a subscriber? Log In for complete access.

CLEAR   POST

Add a Comment

Barron's
FacebookTwitter Google+LinkedInYouTubeRSS Feed AppStore Google Play

Return to Top

Customer Service

Customer Center

Contact Us

Live Help

Create an Account

Subscribe to Barron's

Magazine Subscribers:
Activate Your Digital Access

About Barrons.com

Advertising

Masthead

Privacy Policy

Cookie Policy

Data Policy

Copyright Policy

Subscriber Agreement
& Terms of Use

Your Ad Choices

Community Guidelines

Also From Barron's

Conferences

Reprints

Classifieds

College Program

Find a Broker

Barron's in Japanese

Tools & Services

Mobile Site

Email Newsletters

Barron's on iPad/iPhone

Barron's on Android

Watchlist

Portfolio

Video

Annual Reports

StockGrader

Barron's 400

Economic Calendar

Stock & Mutual Fund Listings

Commodities, Options
& Annuities Listings

Fund Prospectuses

Copyright ©2015 Dow Jones & Company, Inc. All Rights Reserved.

http://117840614.keywordblocks.com/Tax-Saving_Bonds.cfm?&vi=1447683126573125714&dytm=1447683132442&verid=111299&hvsid=00001447683132360012677468172526&upk=1447683132.16186&sttm=1447683132360&=&kp=1&kbc=1200810010&kt=284&ki=27834968&ktd=1337006240170240&kbc2=||l=1016||&fdkt=284&oref=http%3A%2F%2Fwww.google.com&fp=gxSSrxfrLnGnGMTlA3konzS43ZTIzFpuwrZdeCzTkgcBWMcY6A9GzPg%2BRZHHZAiNhPeotamWb%2B9bwW4QLZ9u5RgjVrKfU0vUFsVBdQWhM1KE86%2FUPytU%2FQ%3D%3D&c=VDQEIr3Qt0IPVpGxNDUoJw&cme=al4dVlS5bhuwoyVdWQ91Nk8WsiAuUbTGAhZ13lk1d9GboQjLOzJoRrwcSpm7%2F%2Bji4BXubJ2Zk0x3ez%2Fvd23rMnS8kTYs7q71Tq980PQK0fRpprgdaekNciTRbqFngvM0fZpsk8lW4qn2u3I9n%2FGSK%2BFwtslns%2BVtfi8G%2BKYUi0KAH2nQGAUGkirUHnh2QnJHp7nbwGuIwos%3D%7C%7CNDHRnZ9Gz3KXlI%2Bi9OnZqQ%3D%3D%7C5gDUJdTGiJzedmq9hanWYg%3D%3D%7CN7fu2vKt8%2Fs%3D%7CJrgU2fyuAwqLnpVNFr2t%2BZ3X4SN1jZzxLeXn0A26OKGK4CGHQ5%2ByS%2FSkspxYAgfZHn%2FMrVI2drhlxLJe8N808AU%2FyHZsb9l7DNKi6c8%2B2%2Fw%3D%7CJf0d%2BWoAdPugZdiC0MCJNJau7I3ddLM8W8ylGHjbmIc%3D%7CSeekw2WtXDF9kssNsaYfInIEAWjwydtrFs%2Bf4BtLzIA7xzQfGXFQOQ%3D%3D%7C&cid=8CU6CD37D&crid=858628938&size=591x250&lpid=&tsid=613&ksu=151&chid=&https=0&extKwds=0&kwdsMaxTm=400&ugd=4&maxProviderPixel=&rms=1447683126&&abpl=2
http://117840614.keywordblocks.com/Top_10_ETFs.cfm?&vi=1447683126573125714&dytm=1447683132442&verid=111299&hvsid=00001447683132360012677468172526&upk=1447683132.16186&sttm=1447683132360&=&tdAdd[]=%7C%40%7Cabp%3A3%3A2&kp=2&kbc=1200810010&kt=284&ki=172023245&ktd=1337006173061376&kbc2=||l=1016||&fdkt=284&oref=http%3A%2F%2Fwww.google.com&fp=gxSSrxfrLnGnGMTlA3konzS43ZTIzFpuwrZdeCzTkgcBWMcY6A9GzPg%2BRZHHZAiNhPeotamWb%2B9bwW4QLZ9u5RgjVrKfU0vUFsVBdQWhM1KE86%2FUPytU%2FQ%3D%3D&c=VDQEIr3Qt0IPVpGxNDUoJw&cme=al4dVlS5bhuwoyVdWQ91Nk8WsiAuUbTGAhZ13lk1d9GboQjLOzJoRrwcSpm7%2F%2Bji4BXubJ2Zk0x3ez%2Fvd23rMnS8kTYs7q71Tq980PQK0fRpprgdaekNciTRbqFngvM0fZpsk8lW4qn2u3I9n%2FGSK%2BFwtslns%2BVtfi8G%2BKYUi0KAH2nQGAUGkirUHnh2QnJHp7nbwGuIwos%3D%7C%7CNDHRnZ9Gz3KXlI%2Bi9OnZqQ%3D%3D%7C5gDUJdTGiJzedmq9hanWYg%3D%3D%7CN7fu2vKt8%2Fs%3D%7CJrgU2fyuAwqLnpVNFr2t%2BZ3X4SN1jZzxLeXn0A26OKGK4CGHQ5%2ByS%2FSkspxYAgfZHn%2FMrVI2drhlxLJe8N808AU%2FyHZsb9l7DNKi6c8%2B2%2Fw%3D%7CJf0d%2BWoAdPugZdiC0MCJNJau7I3ddLM8W8ylGHjbmIc%3D%7CSeekw2WtXDF9kssNsaYfInIEAWjwydtrFs%2Bf4BtLzIA7xzQfGXFQOQ%3D%3D%7C&cid=8CU6CD37D&crid=858628938&size=591x250&lpid=&tsid=613&ksu=151&chid=&https=0&extKwds=0&kwdsMaxTm=400&ugd=4&maxProviderPixel=&rms=1447683126&&abpl=2
http://117840614.keywordblocks.com/Stock_Market_Predictions.cfm?&vi=1447683126573125714&dytm=1447683132442&verid=111299&hvsid=00001447683132360012677468172526&upk=1447683132.16186&sttm=1447683132360&=&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&kp=3&kbc=1200810010&kt=284&ki=27182334&ktd=1337006173126912&kbc2=||l=1016||&fdkt=284&oref=http%3A%2F%2Fwww.google.com&fp=gxSSrxfrLnGnGMTlA3konzS43ZTIzFpuwrZdeCzTkgcBWMcY6A9GzPg%2BRZHHZAiNhPeotamWb%2B9bwW4QLZ9u5RgjVrKfU0vUFsVBdQWhM1KE86%2FUPytU%2FQ%3D%3D&c=VDQEIr3Qt0IPVpGxNDUoJw&cme=al4dVlS5bhuwoyVdWQ91Nk8WsiAuUbTGAhZ13lk1d9GboQjLOzJoRrwcSpm7%2F%2Bji4BXubJ2Zk0x3ez%2Fvd23rMnS8kTYs7q71Tq980PQK0fRpprgdaekNciTRbqFngvM0fZpsk8lW4qn2u3I9n%2FGSK%2BFwtslns%2BVtfi8G%2BKYUi0KAH2nQGAUGkirUHnh2QnJHp7nbwGuIwos%3D%7C%7CNDHRnZ9Gz3KXlI%2Bi9OnZqQ%3D%3D%7C5gDUJdTGiJzedmq9hanWYg%3D%3D%7CN7fu2vKt8%2Fs%3D%7CJrgU2fyuAwqLnpVNFr2t%2BZ3X4SN1jZzxLeXn0A26OKGK4CGHQ5%2ByS%2FSkspxYAgfZHn%2FMrVI2drhlxLJe8N808AU%2FyHZsb9l7DNKi6c8%2B2%2Fw%3D%7CJf0d%2BWoAdPugZdiC0MCJNJau7I3ddLM8W8ylGHjbmIc%3D%7CSeekw2WtXDF9kssNsaYfInIEAWjwydtrFs%2Bf4BtLzIA7xzQfGXFQOQ%3D%3D%7C&cid=8CU6CD37D&crid=858628938&size=591x250&lpid=&tsid=613&ksu=151&chid=&https=0&extKwds=0&kwdsMaxTm=400&ugd=4&maxProviderPixel=&rms=1447683126&&abpl=2
http://117840614.keywordblocks.com/Long-Term_Investments.cfm?&vi=1447683126573125714&dytm=1447683132442&verid=111299&hvsid=00001447683132360012677468172526&upk=1447683132.16186&sttm=1447683132360&=&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&kp=4&kbc=1200810010&kt=284&ki=17865288&ktd=1337006173126912&kbc2=||l=1016||&fdkt=284&oref=http%3A%2F%2Fwww.google.com&fp=gxSSrxfrLnGnGMTlA3konzS43ZTIzFpuwrZdeCzTkgcBWMcY6A9GzPg%2BRZHHZAiNhPeotamWb%2B9bwW4QLZ9u5RgjVrKfU0vUFsVBdQWhM1KE86%2FUPytU%2FQ%3D%3D&c=VDQEIr3Qt0IPVpGxNDUoJw&cme=al4dVlS5bhuwoyVdWQ91Nk8WsiAuUbTGAhZ13lk1d9GboQjLOzJoRrwcSpm7%2F%2Bji4BXubJ2Zk0x3ez%2Fvd23rMnS8kTYs7q71Tq980PQK0fRpprgdaekNciTRbqFngvM0fZpsk8lW4qn2u3I9n%2FGSK%2BFwtslns%2BVtfi8G%2BKYUi0KAH2nQGAUGkirUHnh2QnJHp7nbwGuIwos%3D%7C%7CNDHRnZ9Gz3KXlI%2Bi9OnZqQ%3D%3D%7C5gDUJdTGiJzedmq9hanWYg%3D%3D%7CN7fu2vKt8%2Fs%3D%7CJrgU2fyuAwqLnpVNFr2t%2BZ3X4SN1jZzxLeXn0A26OKGK4CGHQ5%2ByS%2FSkspxYAgfZHn%2FMrVI2drhlxLJe8N808AU%2FyHZsb9l7DNKi6c8%2B2%2Fw%3D%7CJf0d%2BWoAdPugZdiC0MCJNJau7I3ddLM8W8ylGHjbmIc%3D%7CSeekw2WtXDF9kssNsaYfInIEAWjwydtrFs%2Bf4BtLzIA7xzQfGXFQOQ%3D%3D%7C&cid=8CU6CD37D&crid=858628938&size=591x250&lpid=&tsid=613&ksu=151&chid=&https=0&extKwds=0&kwdsMaxTm=400&ugd=4&maxProviderPixel=&rms=1447683126&&abpl=2
http://117840614.keywordblocks.com/Treasury_Bond_Rates.cfm?&vi=1447683126573125714&dytm=1447683132442&verid=111299&hvsid=00001447683132360012677468172526&upk=1447683132.16186&sttm=1447683132360&=&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&kp=5&kbc=1200810010&kt=284&ki=28934131&ktd=1337006173126912&kbc2=||l=1016||&fdkt=284&oref=http%3A%2F%2Fwww.google.com&fp=gxSSrxfrLnGnGMTlA3konzS43ZTIzFpuwrZdeCzTkgcBWMcY6A9GzPg%2BRZHHZAiNhPeotamWb%2B9bwW4QLZ9u5RgjVrKfU0vUFsVBdQWhM1KE86%2FUPytU%2FQ%3D%3D&c=VDQEIr3Qt0IPVpGxNDUoJw&cme=al4dVlS5bhuwoyVdWQ91Nk8WsiAuUbTGAhZ13lk1d9GboQjLOzJoRrwcSpm7%2F%2Bji4BXubJ2Zk0x3ez%2Fvd23rMnS8kTYs7q71Tq980PQK0fRpprgdaekNciTRbqFngvM0fZpsk8lW4qn2u3I9n%2FGSK%2BFwtslns%2BVtfi8G%2BKYUi0KAH2nQGAUGkirUHnh2QnJHp7nbwGuIwos%3D%7C%7CNDHRnZ9Gz3KXlI%2Bi9OnZqQ%3D%3D%7C5gDUJdTGiJzedmq9hanWYg%3D%3D%7CN7fu2vKt8%2Fs%3D%7CJrgU2fyuAwqLnpVNFr2t%2BZ3X4SN1jZzxLeXn0A26OKGK4CGHQ5%2ByS%2FSkspxYAgfZHn%2FMrVI2drhlxLJe8N808AU%2FyHZsb9l7DNKi6c8%2B2%2Fw%3D%7CJf0d%2BWoAdPugZdiC0MCJNJau7I3ddLM8W8ylGHjbmIc%3D%7CSeekw2WtXDF9kssNsaYfInIEAWjwydtrFs%2Bf4BtLzIA7xzQfGXFQOQ%3D%3D%7C&cid=8CU6CD37D&crid=858628938&size=591x250&lpid=&tsid=613&ksu=151&chid=&https=0&extKwds=0&kwdsMaxTm=400&ugd=4&maxProviderPixel=&rms=1447683126&&abpl=2
http://117840614.keywordblocks.com/Top_10_Dividend_Stocks.cfm?&vi=1447683126573125714&dytm=1447683132442&verid=111299&hvsid=00001447683132360012677468172526&upk=1447683132.16186&sttm=1447683132360&=&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&kp=6&kbc=dccce18e200bf7c74c3b0e09eac730a5.d2s&kt=240&ki=172022506&ktd=1337006173061376&kbc2=||l=1104||&fdkt=284&oref=http%3A%2F%2Fwww.google.com&fp=gxSSrxfrLnGnGMTlA3konzS43ZTIzFpuwrZdeCzTkgcBWMcY6A9GzPg%2BRZHHZAiNhPeotamWb%2B9bwW4QLZ9u5RgjVrKfU0vUFsVBdQWhM1KE86%2FUPytU%2FQ%3D%3D&c=VDQEIr3Qt0IPVpGxNDUoJw&cme=al4dVlS5bhuwoyVdWQ91Nk8WsiAuUbTGAhZ13lk1d9GboQjLOzJoRrwcSpm7%2F%2Bji4BXubJ2Zk0x3ez%2Fvd23rMnS8kTYs7q71Tq980PQK0fRpprgdaekNciTRbqFngvM0fZpsk8lW4qn2u3I9n%2FGSK%2BFwtslns%2BVtfi8G%2BKYUi0KAH2nQGAUGkirUHnh2QnJHp7nbwGuIwos%3D%7C%7CNDHRnZ9Gz3KXlI%2Bi9OnZqQ%3D%3D%7C5gDUJdTGiJzedmq9hanWYg%3D%3D%7CN7fu2vKt8%2Fs%3D%7CJrgU2fyuAwqLnpVNFr2t%2BZ3X4SN1jZzxLeXn0A26OKGK4CGHQ5%2ByS%2FSkspxYAgfZHn%2FMrVI2drhlxLJe8N808AU%2FyHZsb9l7DNKi6c8%2B2%2Fw%3D%7CJf0d%2BWoAdPugZdiC0MCJNJau7I3ddLM8W8ylGHjbmIc%3D%7CSeekw2WtXDF9kssNsaYfInIEAWjwydtrFs%2Bf4BtLzIA7xzQfGXFQOQ%3D%3D%7C&cid=8CU6CD37D&crid=858628938&size=591x250&lpid=&tsid=613&ksu=151&chid=&https=0&extKwds=0&kwdsMaxTm=400&ugd=4&maxProviderPixel=&rms=1447683126&&abpl=2
http://117840614.keywordblocks.com/Car_Tracking_Devices.cfm?&vi=1447683126573125714&dytm=1447683132442&verid=111299&hvsid=00001447683132360012677468172526&upk=1447683132.16186&sttm=1447683132360&=&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&kp=7&kbc=dccce18e200bf7c74c3b0e09eac730a5.d2s&kt=240&ki=5095052&ktd=1337006173061376&kbc2=||l=1104||&fdkt=284&oref=http%3A%2F%2Fwww.google.com&fp=gxSSrxfrLnGnGMTlA3konzS43ZTIzFpuwrZdeCzTkgcBWMcY6A9GzPg%2BRZHHZAiNhPeotamWb%2B9bwW4QLZ9u5RgjVrKfU0vUFsVBdQWhM1KE86%2FUPytU%2FQ%3D%3D&c=VDQEIr3Qt0IPVpGxNDUoJw&cme=al4dVlS5bhuwoyVdWQ91Nk8WsiAuUbTGAhZ13lk1d9GboQjLOzJoRrwcSpm7%2F%2Bji4BXubJ2Zk0x3ez%2Fvd23rMnS8kTYs7q71Tq980PQK0fRpprgdaekNciTRbqFngvM0fZpsk8lW4qn2u3I9n%2FGSK%2BFwtslns%2BVtfi8G%2BKYUi0KAH2nQGAUGkirUHnh2QnJHp7nbwGuIwos%3D%7C%7CNDHRnZ9Gz3KXlI%2Bi9OnZqQ%3D%3D%7C5gDUJdTGiJzedmq9hanWYg%3D%3D%7CN7fu2vKt8%2Fs%3D%7CJrgU2fyuAwqLnpVNFr2t%2BZ3X4SN1jZzxLeXn0A26OKGK4CGHQ5%2ByS%2FSkspxYAgfZHn%2FMrVI2drhlxLJe8N808AU%2FyHZsb9l7DNKi6c8%2B2%2Fw%3D%7CJf0d%2BWoAdPugZdiC0MCJNJau7I3ddLM8W8ylGHjbmIc%3D%7CSeekw2WtXDF9kssNsaYfInIEAWjwydtrFs%2Bf4BtLzIA7xzQfGXFQOQ%3D%3D%7C&cid=8CU6CD37D&crid=858628938&size=591x250&lpid=&tsid=613&ksu=151&chid=&https=0&extKwds=0&kwdsMaxTm=400&ugd=4&maxProviderPixel=&rms=1447683126&&abpl=2
http://117840614.keywordblocks.com/2015_Best_Rated_Cars.cfm?&vi=1447683126573125714&dytm=1447683132442&verid=111299&hvsid=00001447683132360012677468172526&upk=1447683132.16186&sttm=1447683132360&=&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&kp=8&kbc=dccce18e200bf7c74c3b0e09eac730a5.d2s&kt=240&ki=322023662&ktd=1337006156284160&kbc2=||l=1104||&fdkt=284&oref=http%3A%2F%2Fwww.google.com&fp=gxSSrxfrLnGnGMTlA3konzS43ZTIzFpuwrZdeCzTkgcBWMcY6A9GzPg%2BRZHHZAiNhPeotamWb%2B9bwW4QLZ9u5RgjVrKfU0vUFsVBdQWhM1KE86%2FUPytU%2FQ%3D%3D&c=VDQEIr3Qt0IPVpGxNDUoJw&cme=al4dVlS5bhuwoyVdWQ91Nk8WsiAuUbTGAhZ13lk1d9GboQjLOzJoRrwcSpm7%2F%2Bji4BXubJ2Zk0x3ez%2Fvd23rMnS8kTYs7q71Tq980PQK0fRpprgdaekNciTRbqFngvM0fZpsk8lW4qn2u3I9n%2FGSK%2BFwtslns%2BVtfi8G%2BKYUi0KAH2nQGAUGkirUHnh2QnJHp7nbwGuIwos%3D%7C%7CNDHRnZ9Gz3KXlI%2Bi9OnZqQ%3D%3D%7C5gDUJdTGiJzedmq9hanWYg%3D%3D%7CN7fu2vKt8%2Fs%3D%7CJrgU2fyuAwqLnpVNFr2t%2BZ3X4SN1jZzxLeXn0A26OKGK4CGHQ5%2ByS%2FSkspxYAgfZHn%2FMrVI2drhlxLJe8N808AU%2FyHZsb9l7DNKi6c8%2B2%2Fw%3D%7CJf0d%2BWoAdPugZdiC0MCJNJau7I3ddLM8W8ylGHjbmIc%3D%7CSeekw2WtXDF9kssNsaYfInIEAWjwydtrFs%2Bf4BtLzIA7xzQfGXFQOQ%3D%3D%7C&cid=8CU6CD37D&crid=858628938&size=591x250&lpid=&tsid=613&ksu=151&chid=&https=0&extKwds=0&kwdsMaxTm=400&ugd=4&maxProviderPixel=&rms=1447683126&&abpl=2
http://117840614.keywordblocks.com/Luxury_Convertible_Cars.cfm?&vi=1447683126573125714&dytm=1447683132442&verid=111299&hvsid=00001447683132360012677468172526&upk=1447683132.16186&sttm=1447683132360&=&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&kp=9&kbc=dccce18e200bf7c74c3b0e09eac730a5.d2s&kt=240&ki=315667878&ktd=1337006173061376&kbc2=||l=1104||&fdkt=284&oref=http%3A%2F%2Fwww.google.com&fp=gxSSrxfrLnGnGMTlA3konzS43ZTIzFpuwrZdeCzTkgcBWMcY6A9GzPg%2BRZHHZAiNhPeotamWb%2B9bwW4QLZ9u5RgjVrKfU0vUFsVBdQWhM1KE86%2FUPytU%2FQ%3D%3D&c=VDQEIr3Qt0IPVpGxNDUoJw&cme=al4dVlS5bhuwoyVdWQ91Nk8WsiAuUbTGAhZ13lk1d9GboQjLOzJoRrwcSpm7%2F%2Bji4BXubJ2Zk0x3ez%2Fvd23rMnS8kTYs7q71Tq980PQK0fRpprgdaekNciTRbqFngvM0fZpsk8lW4qn2u3I9n%2FGSK%2BFwtslns%2BVtfi8G%2BKYUi0KAH2nQGAUGkirUHnh2QnJHp7nbwGuIwos%3D%7C%7CNDHRnZ9Gz3KXlI%2Bi9OnZqQ%3D%3D%7C5gDUJdTGiJzedmq9hanWYg%3D%3D%7CN7fu2vKt8%2Fs%3D%7CJrgU2fyuAwqLnpVNFr2t%2BZ3X4SN1jZzxLeXn0A26OKGK4CGHQ5%2ByS%2FSkspxYAgfZHn%2FMrVI2drhlxLJe8N808AU%2FyHZsb9l7DNKi6c8%2B2%2Fw%3D%7CJf0d%2BWoAdPugZdiC0MCJNJau7I3ddLM8W8ylGHjbmIc%3D%7CSeekw2WtXDF9kssNsaYfInIEAWjwydtrFs%2Bf4BtLzIA7xzQfGXFQOQ%3D%3D%7C&cid=8CU6CD37D&crid=858628938&size=591x250&lpid=&tsid=613&ksu=151&chid=&https=0&extKwds=0&kwdsMaxTm=400&ugd=4&maxProviderPixel=&rms=1447683126&&abpl=2
http://117840614.keywordblocks.com/Dividend_Income_Funds.cfm?&vi=1447683126573125714&dytm=1447683132442&verid=111299&hvsid=00001447683132360012677468172526&upk=1447683132.16186&sttm=1447683132360&=&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&tdAdd[]=%7C%40%7Cabp%3A3%3A2&kp=10&kbc=dccce18e200bf7c74c3b0e09eac730a5.d2s&kt=240&ki=73052435&ktd=1337006173061376&kbc2=||l=1104||&fdkt=284&oref=http%3A%2F%2Fwww.google.com&fp=gxSSrxfrLnGnGMTlA3konzS43ZTIzFpuwrZdeCzTkgcBWMcY6A9GzPg%2BRZHHZAiNhPeotamWb%2B9bwW4QLZ9u5RgjVrKfU0vUFsVBdQWhM1KE86%2FUPytU%2FQ%3D%3D&c=VDQEIr3Qt0IPVpGxNDUoJw&cme=al4dVlS5bhuwoyVdWQ91Nk8WsiAuUbTGAhZ13lk1d9GboQjLOzJoRrwcSpm7%2F%2Bji4BXubJ2Zk0x3ez%2Fvd23rMnS8kTYs7q71Tq980PQK0fRpprgdaekNciTRbqFngvM0fZpsk8lW4qn2u3I9n%2FGSK%2BFwtslns%2BVtfi8G%2BKYUi0KAH2nQGAUGkirUHnh2QnJHp7nbwGuIwos%3D%7C%7CNDHRnZ9Gz3KXlI%2Bi9OnZqQ%3D%3D%7C5gDUJdTGiJzedmq9hanWYg%3D%3D%7CN7fu2vKt8%2Fs%3D%7CJrgU2fyuAwqLnpVNFr2t%2BZ3X4SN1jZzxLeXn0A26OKGK4CGHQ5%2ByS%2FSkspxYAgfZHn%2FMrVI2drhlxLJe8N808AU%2FyHZsb9l7DNKi6c8%2B2%2Fw%3D%7CJf0d%2BWoAdPugZdiC0MCJNJau7I3ddLM8W8ylGHjbmIc%3D%7CSeekw2WtXDF9kssNsaYfInIEAWjwydtrFs%2Bf4BtLzIA7xzQfGXFQOQ%3D%3D%7C&cid=8CU6CD37D&crid=858628938&size=591x250&lpid=&tsid=613&ksu=151&chid=&https=0&extKwds=0&kwdsMaxTm=400&ugd=4&maxProviderPixel=&rms=1447683126&&abpl=2
https://googleads.g.doubleclick.net/aclk?sa=L&ai=BYCBVOeRJVpH9BtOM-QLG_I0g-umpzQYAAAAQASAAOABY0rbEqIcBYMn2t4mQpOgPggEXY2EtcHViLTA0NjY1ODIxMDk1NjY1MzKyAQ93d3cuYmFycm9ucy5jb226AQlnZnBfaW1hZ2XIAQLaAVBodHRwOi8vd3d3LmJhcnJvbnMuY29tL2FydGljbGVzL211bmktYm9uZHMtcHJlcGFyaW5nLWZvci1yaXNpbmctcmF0ZXMtMTQ0NzQ3OTQ4N8ACAuACAOoCIC8yL2JhcnJvbnMuY29tL2IycGZyZWV6b25lX3ByaW50-AKE0h6AAwGQA6QDmAOkA6gDAcgDmQTgBAGQBgGgBhTYBwE&num=0&cid=5GiusR5ojlc0DPZviUs7SiSp&sig=AOD64_2D44hfI2cJmkH7b4vYU2dPdTfceg&client=ca-pub-0466582109566532&adurl=https://buy.barrons.com/offers/pages/offerBrnsOvr%3FtrackCode%3Daaqienv6%26page%3Dbrn_imt6%26annual%3Dtrue
http://www.barrons.com/articles/closed-end-funds-offering-attractive-income-1444457033?mod=articleRelStories
http://online.barrons.com/public/page/community-guidelines.html
http://www.barrons.com/public/page/barrons-reader-comments.html?baseDocId=SB52006280321896794700604581345761031408224&headline=Muni%20Bonds%3A%20Preparing%20for%20Rising%20Rates
https://subscribe.wsj.com/barcomment
http://online.barrons.com/
http://www.facebook.com/barronsonline
http://twitter.com/barronsonline
http://plus.google.com/u/0/b/109265374226274843318/109265374226274843318/posts
http://www.linkedin.com/company/barron%27s
http://www.youtube.com/playlist?list=PLqQNt9DP_BNCy3ugmQulFTM0Lz3qxxVr1
http://www.barrons.com/public/page/rssfeed.html
https://itunes.apple.com/us/app/barrons/id409882593?mt=8
https://play.google.com/store/apps/details?id=com.barrons.us
https://customercenter.barrons.com/
http://www.barrons.com/contact
https://subscribe.wsj.com/barhpfooter
https://buy.barrons.com/shopandbuy/order/subscribe.jsp?trackCode=aap6y434
http://www.barronsmag.com/advertise.html
http://www.barrons.com/public/page/editorial-staff.html
http://www.dowjones.com/privacy-policy/
http://new.dowjones.com/about/cookies-policy/
http://www.barrons.com/public/page/data_policy.html?mod=bar_footer
http://www.barrons.com/public/page/copyright_policy.html
http://www.barrons.com/public/page/subscriber-agreement.html
http://www.barrons.com/public/page/cookie_policy.html?mod=bar_footer#cookies_advertising
http://www.barrons.com/public/page/community-guidelines.html
http://barronsmag.com/conferences/
http://www.djreprints.com/
http://www.barrons.com/public/page/classified_ads.html
http://www.barronsmag.com/college.html
http://www.barrons.com/public/page/brokercenter.html?reflink=djm_bolbrokercenter_footerlink
http://jp.wsj.com/public/page/japan-barrons.html
http://m.barrons.com/
http://www.barrons.com/email
http://www.barrons.com/public/page/ipad.html
https://play.google.com/store/apps/details?id=com.barrons.us
http://www.barrons.com/watchlist
https://portfolio.barrons.com/
http://www.barrons.com/video
http://barronsonline.ar.wilink.com/
http://www.barrons.com/public/page/stock_grader_public.html
http://www.barrons.com/public/page/barrons_400.html
http://www.barrons.com/mdc/public/page/9_3063-economicCalendar.html
http://www.barrons.com/listings-stock-funds
http://www.barrons.com/listings-commodities-options-annuities
http://barronsonline.fundinfo.wilink.com/
http://the-acap.org/acap-enabled.php
http://www.barrons.com/
https://googleads.g.doubleclick.net/aclk?sa=L&ai=B2zDGOORJVvTeKNaMpgOthYnID5ql8vQGAAAAEAEgADgAWPL-2ezPAWDJ9reJkKToD4IBF2NhLXB1Yi0wNDY2NTgyMTA5NTY2NTMysgEPd3d3LmJhcnJvbnMuY29tugEJZ2ZwX2ltYWdlyAEC2gFQaHR0cDovL3d3dy5iYXJyb25zLmNvbS9hcnRpY2xlcy9tdW5pLWJvbmRzLXByZXBhcmluZy1mb3ItcmlzaW5nLXJhdGVzLTE0NDc0Nzk0ODfAAgLgAgDqAhsvMi9iYXJyb25zLmNvbS9zdWJzY3JpYmVub3f4AoTSHoADAZADpAOYA6QDqAMByAOZBOAEAZAGAaAGFNgHAQ&num=0&cid=5GgWL0pCJu1FGd_lBt0IkrrD&sig=AOD64_36hoSQrrjAj0bu-WEZhmcR1uLoLw&client=ca-pub-0466582109566532&adurl=https://buy.barrons.com/offers/pages/offerBrnsOvr%3FtrackCode%3Daaqk0y0q%26page%3Dbrn_imt6%26annual%3Dtrue

