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If you’ve visited our Rochester office in the last few years 
you’ve probably noticed the quotes we have painted on 
our walls near the back entryway. Those quoted are 
considered some of the greatest investors of our time - Sir 
John Templeton, Peter Lynch, and of course, Warren 
Buffet.  With the volatility of the market over the last few 
weeks, one quote stands out -  Mr. Lynch puts it bluntly: 
“Everyone has the brainpower to make money in stocks. 
Not everyone has the stomach.”  The recent news of a 
potential Russia-Ukraine conflict and the ongoing concerns 
about inflation have caused US and global stocks to dip 
sharply, rattling many of us.  When emotions take over 
during these turbulent times, we have a tendency to 
second-guess our investment decisions; we forget about 
our long-term goals and the plans that our experienced 
and knowledgeable advisors have developed for us and try 
to time the market, wanting to jump in during the lows and 
sell during the highs.  But predicting when those highs and 
lows will occur can be near impossible.  Legacy’s approach 
is to keep emotions in check and stay the course.  Read 
more about the cost of trying to time the market in the 
article below.   

Continued on next page 

Missing Just a Few of the Best Stock Market Days Could Cost You 
Big 
 

Diane Mtetwa (TMFdianemtetwa) 
Dec 31, 2020 at 9:32AM  

https://www.fool.com/investing/2020/12/31/missing-just-a-few-of-the-best-stock-market-days-c/ 
 

You may have heard that timing the market is a losing game and that most investors can't successfully do it. 
Knowing this is one thing, but it might not stop you from attempting it. 

Before you try to time the market, you should understand that there's more at stake than just missing the bottom 
of a crash or the top of a bull run. And over the years, trying to time the market can cost you a lot of money. 
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Investing can be emotional  
When you invest, you're usually doing it with an end goal in mind. Maybe that goal is retirement, or perhaps you're 
saving so that you can buy a new home. Investing during bull markets when prices are increasing can make you feel 
successful, as you see the value of your investments grow -- and your financial security isn't in danger. The better 
the stock market does, the more fun you have participating in it so you buy new investments, even as they become 
more expensive. 

Investing during a bear market may give you different emotions like anxiety or fear. Because you plan on eventually 
using your money, watching it decline in value during a down market cycle can be very difficult. It may even set off 
some panic alarms. If they ring loud enough and the threat to your livelihood seems imminent, it may make 
you react emotionally and sell out of your investments.  

This method of investing may feel good, but is the exact opposite of what you should do. Instead of buying when 
investments are trading at low prices and selling them when they're trading at high prices, you're buying in at high 
prices and selling them when they've tanked. Additionally, you may think that selling out of your investments will 
prevent you from losing money. But the time you spend out of the market may make you miss out on some very 
important trading days, which can cost you a lot. 

How much exactly?  
JPMorgan's asset management arm has put an exact price to these missed days in its Guide to Retirement report. If 
you invested $10,000 into the S&P 500 on Jan. 3, 2000 and left it completely invested until Dec. 31, 2019, you 
would've received an average annual return of just over 6%. Your $10,000 would've grown to $32,421. 

This 20-year period of time includes roughly 5,000 days during which the stock market was open. But as the table 
below shows, if you missed just the 10 best days out of those 5,000, you'd have less than half as much money. Miss 
the best 20 days, and you'd barely have made any money at all over 20 years, and you'd have lost money if you 
missed more winning days. 

Continued on next page 



What's the cause? 
 

Beating the stock market is hard. When you're out of the market, you might feel safer, but you risk missing out on 
huge gains. 
 

For example, the stock market bottomed out on March 23, 2020. If you'd been waiting for the perfect investment 
opportunity and delayed putting money in because you believed that the stock market would further decline, you 
would've missed out on about 67% worth of market returns from the bottom. 
 

If and when you time the market correctly, it can be exciting. But the risk of getting it wrong is much greater. No 
one can be 100% certain of what the stock market is going to do. Because of this, time in the market is more 
important than timing the market. Instead of playing this guessing game, focus on using strategies like asset 
allocation and diversification. They will help reduce your portfolio risk, potentially enhance your returns, and help 
you stay invested for the long term. 
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FORMS:  Whether sent via electronic delivery or mail, we send a lot of forms!  

Most of these forms are time-sensitive and can hold up the investment process if 
not returned in a timely manner.  Please be sure to return all forms as soon as 
possible so we can avoid any disruption in servicing your accounts.   

TRUSTED CONTACT:  A relatively new financial industry regulation encourages 

adding a Trusted Contact to account profiles.  This is a person that you authorize our office to contact in limited 
circumstances, such as if we have trouble reaching you or have a reasonable belief that your account may be 
exposed to possible financial exploitation.  Naming someone as a trusted contact person does not give that 
person any authority to act on your behalf, execute transactions or engage in activity in your account.  It is 
recommended that this individual not be associated with your account.  For example, a husband and wife on a 
joint account are encouraged to identify someone other than each other as his or her Trusted Contact. It is also 
encouraged that clients designate someone other than an individual already authorized on the account, such as a 
Power of Attorney.  To designate a Trusted Contact, please contact our office with their name and at last one of 
the following:  The Trusted Contact’s physical address, telephone number or email address.     

Dividend Stocks:  A dividend stock is a share in a company that regularly 

distributes a portion of its profits back to its shareholders.  These are usually well
-established companies with solid earnings and a good track record of 
distributing some of these earnings back to the shareholders.  These earnings can 
be distributed in the form of cash or additional stock and are typically paid 
out quarterly. Including dividend stocks in an investment portfolio provides 

for a potential steady stream of income on a systematic basis.  Interested in learning more about dividends? 
Follow this link:  https://www.forbes.com/advisor/investing/what-is-dividend/ 

Legacy Lingo:  
Terms to Learn 

Dividends are not guaranteed and must be authorized by the company's board of directors. 

The information contained in this report does not purport to be a complete description of the securities, markets, or developments referred to in this 
material. The information has been obtained from sources considered to be reliable, but we do not guarantee that the foregoing material is accurate or 
complete. Any opinions are those of the author and not necessarily those of Raymond James. Expressions of opinion are as of this date and are subject to 
change without notice. There is no guarantee that these statements, opinions or forecasts provided herein will prove to be correct. Investing involves risk 
and you may incur a profit or loss regardless of strategy selected. Keep in mind that individuals cannot invest directly in any index, and index perfor-
mance does not include transaction costs or other fees, which will affect actual investment performance. Individual investor's results will vary. Past per-
formance does not guarantee future results. Future investment performance cannot be guaranteed, investment yields will fluctuate with market condi-
tions. 

The S&P 500 is an unmanaged index of 500 widely held stocks that is generally considered representative of the U.S. stock market. 



Published February 7, 2020  
https://www.aarp.org/retirement/social-security/questions-answers/does-remarriage-affect-benefits/ 

If we're talking about your retirement benefit, the answer is no. Social Security has no 
marriage penalty. The monthly retirement payments that you and your prospective 

spouse get are calculated separately, based on your individual earnings histories, and 
they don't change when you tie the knot, whether it's your first, second or fifth time. 

But remarriage can affect other kinds of Social Security benefits: 

• If you are divorced and collecting ex-spousal benefits on the work record of a former husband or wife, you 
lose them if you get hitched again, except in very limited circumstances. 

• If your spouse or ex is not alive, depending on your age, you could lose eligibility for survivor benefits you 
might otherwise collect on the record of the deceased. 

You'll find more information in the "Survivors" and "Divorce" sections of AARP's Social Security Resource Center. 

https://www.aarp.org/retirement/social-security/ 

Marriage or remarriage also can affect Supplemental Security Income (SSI), a benefit for older or disabled people 
with low incomes that is administered but not financed by Social Security. For example: 

• The recipient's income and assets partially determine the SSI payment. A spouse's financial resources could 
change that benefit calculation. 

• Marriage to another SSI recipient will change your benefit amount from an individual rate to a couple's rate. 

KEEP IN MIND 

You can't collect both a retirement benefit and a spousal benefit in full. If you qualify for two Social Security 
benefits, you get a payment equal to the higher one. 
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Social 

Security  

& You 

Will Remarrying Reduce My Social Security Benefits?   

Are You and Your Partner on the Same Retirement Page? 

Continued on next page 

https://www.raymondjames.com/commentary-and-insights/retirement-
longevity/2022/02/02/are-you-and-your-partner-on-the-same-retirement-page 
 

Many couples don’t agree on when, where or how they’re going to 
spend their golden years. 
 
 

When Fidelity Investments asked couples how much they thought 
they’d need to save for retirement to maintain their current lifestyle, 
49% said they had “no idea.” Over half the survey respondents – 54% 
– disagreed on the amount needed to retire, and 43% had differing 
answers when asked their planned retirement age.1 

 

In some ways, that’s not surprising – many couples disagree on 
financial and lifestyle matters long before they’ve stopped working. 
But adjustments can become more difficult in retirement, when you’ve generally stopped accumulating wealth 
and have to focus more on controlling expenses and dealing with unexpected events. 
 

Ultimately, the time to talk about and resolve any differences you have about retirement is well before you need 
to. Let's look at some of the key areas where couples need to find common ground. 
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When and where 
Partners often have different time frames for their individual retirements, an issue that can be exacerbated if one 
is significantly older. Sometimes, differing time frames are due to policies or expectations in their respective 
workplaces; sometimes, it’s a matter of how long each one wants – or can physically continue – to work. 
The retirement nest egg is also a factor here. If you’re planning to downsize or move to a location that’s warmer or 
nearer your children, that will affect your timeline as well. There’s no numerical answer (65 as a retirement age 
just isn’t relevant in today’s world) and this may be a moving target, anyway. But you both need to have a general 
idea on when each is going to retire. 
You also need to be in agreement on where you’re going to live, because a mistake on this point can be very 
expensive to fix. If one of you is set on a certain location, try to take a long vacation (or several) there together and 
discuss how you each feel about living there permanently. 
 

Your lifestyle in retirement 
Some people see retirement as a time to do very little; others see it as the time to do everything they couldn’t do 
while working. While these are individual choices, they’ll affect both of you as well as your joint financial planning. 
After all, if there’s a trip to Europe in your future, there’s a hefty expense in your future as well. 
While you may not be able to (or want to) pin everything down precisely, partners should be in general agreement 
on how they’re going to live in retirement and what that lifestyle will cost. You need to arrive at that expense 
estimate long before retirement, while you still have time to make any needed changes to reach that financial 
target. 
 

Your current lifestyle 
How much you spend and save now plays a major role in determining how much you will be able to accumulate 
and therefore how much you can spend in retirement. A key question: What tradeoffs (working longer, saving 
more, delaying Social Security) are you willing to make now to increase your odds of having the retirement     
lifestyle you want? 
 

Examining your current lifestyle is also a good starting point for discussing how things might change in retirement. 
Are there expenses that will go away? Are there new ones that will pop up? If you're planning on working part-
time or perhaps turning a hobby into a little business, should you begin planning for that now? 
 

Retirement finances 
This is a major topic, including items such as: 

• Monitoring and managing expenses 
• How much you can withdraw from your retirement portfolio annually 

• What your income sources will be 

• How long your money has to last (be sure to add a margin of safety) 

• What level of risk you can jointly tolerate 
• How much you plan to leave to others or to charity 

• How much you’re going to set aside for emergencies 
• Who’s going to manage the money, and what happens if he or she dies first 
 

... and the list goes on. You don’t want to spend your retirement years worrying about money, but not planning 
ahead might ensure that you will. Talk about these subjects now. 
 

Unknowns 
"Expect the unexpected" applies all the way along the journey toward retirement, but perhaps even more strongly 
in our later years. What will your healthcare costs be, and how much of that will have to come out of your own 
pocket? Will you or your spouse need long-term care, and should you purchase insurance to cover that? What 
happens if the market suffers a severe downturn right after you retire? 

 
Continued on next page 
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While you obviously can’t plan precisely for an unknown, talking about what might happen and how you’d re-
spond will make things easier if the unexpected does occur. Included here is the reality that one of you will likely 
outlive the other, so your estate planning should be done together and the day-to-day manager of your finances 
should be certain their counterpart can take over when needed. 
 

Communication is vital, especially when it comes to something as important as retirement. Almost all of us will 
have to make some tradeoffs and adjustments (as we do throughout our relationships), and it’s important to re-
member that the earlier you discuss and negotiate what those are going to be, the better your chances of achiev-
ing the satisfying retirement you’ve both worked so hard to achieve. 
 

1 2018 Fidelity Investments Couples & Money Study 
 

Raymond James is not affiliated with Fidelity Investments. 

 ‘My dad is so cheap that when he dies, he’s going to walk toward the light and turn it off.’          
— Comedian Matin Atrushi  

Why is it a penny for your thoughts but you have to put your two cents in? Somebody’s making a penny. 
— Steven Wright, comedian 

“Intaxication: Euphoria at getting a refund from the IRS, which lasts until you realize it was your money to start with.” 
– The Washington Post   

“Inflation is when you pay fifteen dollars for the ten-dollar haircut you used to get for five dollars when you had hair.” 
– Sam Ewing   

Client Access Corner:   
We’ve had a number of calls from clients stating that they hadn’t received their 
Raymond James 2021 tax forms in the mail.  The primary reason for this is that the 
client had elected Electronic Delivery in Client Access rather than paper copies.  Client 
Access allows you to select which documents you prefer to receive in the mail and 
which you’d rather not see cluttering up your mailbox.  For more information on Client 
Access, go to https://www.legacyfp.com/client-access 


