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Welcome to Keen on Retirement 
With Bill Keen and Steve Sanduski 

Steve Sanduski: Welcome back to another episode of Keen on Retirement. I'm your cohost, 
Steve Sanduski, and with me is Bill Keen and Matt Wilson. Gentlemen, how are 
you? 

Bill Keen: We're good today, Steve. How are you doing? 

Steve Sanduski: I am doing fantastic here, got the sweater on. It's cold. It's getting below 
freezing here, and it's that time of year. 

Bill Keen: Well, we are grateful to be a little more south than you are up in Milwaukee, 
but I think we had a freeze not long ago, didn't we, Matt, here? 

Matt Wilson: Yeah, yeah, it's been cold. I know Halloween was recent, and that was a frigid 
night to be walking around trick-or-treating with the kids. 

Bill Keen: We had a nice bunch of mums planted, and I think within three days we had our 
first freeze, so we'll see how those hold up. 

Steve Sanduski: Yeah, well, you know it might be cold outside, but I'll tell you one place where it 
is hot. 

Bill Keen: Yes. 

Steve Sanduski: The financial markets. 

Bill Keen: Oh, you got us on that one, Steve. I was thinking sandy beach, something like 
that, you were going to tell us. 

Steve Sanduski: Well, you know this is a financial show. 
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Bill Keen: Yes, it is. Yes, it is. We typically try to stay on financial topics. 

Steve Sanduski: We do. 

Bill Keen: If we can. 

Steve Sanduski: That's right. 

Bill Keen: We do get distracted easily, don't we? 

Steve Sanduski: Absolutely, especially when we're all looking at each other here. 

Bill Keen: That's right, the magic of Skype. 

Steve Sanduski: That's right. 

Bill Keen: Well, you know, it's not just all about the numbers, as we say many times in the 
past. It's about enjoying the fruits of saving and investing over the course of a 
lifetime, too, so I think we have some permission to go off a financial topic every 
so often. 

Steve Sanduski: That's right. We'll go rogue every once in a while. 

Bill Keen: Yeah, perfect. 

Steve Sanduski: Well, hey, how about a quiz today, Bill? 

Bill Keen: I have something for you two very smart, long-term professionals in the 
financial services industry. October 19th was an anniversary of something that 
happened that should be in the memories of us all. Let's go ahead and ask if 
either of you can tell me what the anniversary was, the 30-year anniversary was, 
on October 19th. 

Steve Sanduski: Well, Bill, you're starting out kind of easy here. 

Bill Keen: Well, you weren't allowed to go to your computer. You just had to come off the 
top of your head here. 

Matt Wilson: Yeah, that's right. 

Steve Sanduski: Yeah, of course that was a bad day in the stock markets, not only here in the 
U.S., but around the world. That was what we call Black Monday, the biggest 
single day decline in the stock market history. 

Matt Wilson: Mm-hmm (affirmative). 
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Bill Keen: Yes, it was. Back in October of 1987, we did not go into recession during that 
time. Had you sold during Black Monday, anytime close to that date, you would 
have been skunked pretty quickly, as that market came back very strongly. 

Let me ask you two very smart gentlemen if you happen to know where the 
Standard and Poor's 500 Stock Index was on October 19, 1987. Now, a lot of our 
listeners still ... They anchor back to what the Dow Jones Industrial Average was, 
and that's still promoted heavily in the press today. It's 30 of the largest 
companies in the U.S., but if we look at the S&P 500, which is actually a broader 
base of securities. 

Steve Sanduski: Matt, you go first, and then I'll go. I'll take the over-under. 

Matt Wilson: You have the- 

Bill Keen: I appreciate- 

Matt Wilson: My first- 

Bill Keen: I appreciate you guys not typing, trying to type Google on this. I do appreciate 
you playing fair today. 

Steve Sanduski: No, see my hands. 

Bill Keen: I see. 

Matt Wilson: My initial guess that just popped in my head was 200 on the S&P. 

Bill Keen: Okay, so it was ... Yes, Steve? 

Steve Sanduski: Yeah, I'm going to take ... I think you're real close, Matt, so it's going to be plus 
or minus 50 points on that, either side. 

Bill Keen: Okay. 

Steve Sanduski: I am going, I'm going to take. Well, wait a minute, is this at the start of the day 
or the end of the day? 

Bill Keen: All right, now you're getting a little too detailed, Steve. 

Matt Wilson: Yeah. 

Bill Keen: I'm just trying to make a point here. 

Steve Sanduski: I'm pretty analytical. It's right around 200. I'd agree with Matt. 
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Bill Keen: All right, so to that day, 224 on the S&P October 19, 1987. Now, 30 years later to 
the day, it closed at 2562, ignoring dividends, and ignoring dividends leaves out 
a lot, but I'm just trying to give some insight here on the actual point-to-point on 
the index, so over a 10 times return, not a 100% return, but actually 10 times 
return. The index earnings--now, this is a key piece--the earnings of all the 
shares of that index were $16.04 per share, if you broke it all down and 
analyzed what, per share, all the shares earned. It was $16.04. Even after 
allowing for some markdowns for hurricane damage we've had here in the U.S. 
recently, which did hit our earnings, we should be fairly close to $130 per share, 
an increase of more than eight times. 

 Now, we've talked in prior episodes about dividends, as well. The dividend on 
the S&P 500 in 1987 was $9.17 a share, and today that dividend is $48, an 
increase in excess of five times. Now, listen to this piece, because we always talk 
about one of the key things that folks have to overcome in a 30-year retirement 
is outpacing inflation, just being able to make sure they have enough money to 
keep up with inflation. Inflation over that timeframe, that 30 years, was up only 
just a little over twice, so the gains, in both the value and the income on the 
dividends, dwarfed inflation over that timeframe. 

 Granted, sometimes there's violent downside volatility, but when we step back 
and we look at these examples and get some perspective, we understand that, if 
we can get into a position where we can handle the volatility. Everybody has a 
different risk tolerance? 

Matt Wilson: Mm-hmm (affirmative). 

Bill Keen: We're not suggesting that someone have all their money in the equity markets, 
of course not. Everyone has their balance of where they are, but this idea that 
the market is just a big casino and someday someone comes in and takes all 
your chips away is just not accurate. 

Matt Wilson: Yeah, that's an interesting point on the S&P from where it was in '87 to where 
it's at today. Now, we had a recent comment by Mr. Buffett on where he 
expects the Dow Jones to be over the next 100 years. He came out and 
predicted that the Dow Jones would be at a million or higher in 2117. I don't 
think he's expecting to live that long, but- 

Bill Keen: No. 

Steve Sanduski: Yeah, well, that's just the power of time. Did that come out to a 4% or 7% 
annual return? 

Matt Wilson: I put my financial calculator to use on that, so this is excluding of dividends, so 
just looking from point to point, the Dow Jones is at 23,500 roughly today, and 
to hit a million in the next 100 years, it 3.8% compounded. 
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Steve Sanduski: Okay, well, that's ... Buffett always says he likes to set the bar low and step over 
it. 

Matt Wilson: I was going to say, I think we're going to see that million mark a lot sooner than 
the 100-year level, just based on what history's shown us what the equity 
markets do. 

Steve Sanduski: Yep, excellent. 

Bill Keen: Now, that's a fun exercise, right? Then our listeners are thinking, "Hey, wait a 
second. We don't have a 100-year timeframe here," so they might disassociate 
from Mr. Buffett's example, but I think what he's trying to talk about here is, 
look, this is not a surprise. I mean, if we go back to 50 or 100 years prior. If we 
went back 100 years from now, so to 1917, and I don't have that data in front of 
me right now, but I think the Dow Jones was under 100, wasn't it? 

Matt Wilson: Yeah, if not lower, yeah. 

Bill Keen: Fifty or so. 

Matt Wilson: Yeah. 

Bill Keen: Now, we're talking about 23,000-24,000. 

Matt Wilson: Mm-hmm (affirmative), yeah. 

Bill Keen: Sometimes when you look back ... I had a personal development coach once, tell 
me, tell all of his students to just look back at the things you've accomplished. 
Look at where you've come from, and that gives you some faith in what might 
happen in the future, if you can just look back at a starting point. In fact, we say 
this to our clients, as well, who look at where they are today in their financial 
accounts, in their retirement accounts, and we simply say, "Go back and look at 
where you were 10 years ago, even, or look at where you were 20 years ago." 

 Then they compare their statements to where they are today, and they say, "My 
goodness, I don't know how someone could've gotten to where we are in a 
lifetime," from where they started. It's a perspective tool, but it does give you 
some semblance of what's possible going forward, and that's the objective of 
that. I think that's what Warren Buffett is trying to do with some of the things 
he puts out there for us to get our minds around. 

Steve Sanduski: Yeah, well hey, guys, let's jump into some listener questions today. I think this 
first one really rolls right into what we've been talking about here. We have a 
listener who is saying that it seems like there's an endless stream of negative 
news stories on the market being in bubble territory and about to crash. "I am 
about five years from retirement, and my projections show that I will be in good 
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shape to retire. With all these negative headlines, it's tempting to just sell all my 
investments and go to cash. Is this an okay idea?" 

Matt Wilson: I see this piece often and was just reviewing it lately, and it talked about missing 
certain days in the market. This comes to this listener's question about, okay, if 
you go to cash, when are you going to get back in, so now you have to make 
that decision of, okay, what's going to be the catalyst to purchase back, but 
then, too, missing out on market returns can be very detrimental to your overall 
portfolio. 

 The study I saw was put out by Morningstar. They went back to 1997, so 20 
years, and they looked at all the trading days over that period. It was over 5000 
trading days, and the U.S. market had gained 7.7% over that timeframe. If you 
look at just missing out on the 10 best trading days, do you know what happens 
to your return, if you just miss the 10 best days over that 20-year period? 

Bill Keen: How many trading days is that? Is it 5- 

Matt Wilson: Over 5000, yeah. 

Bill Keen: Five thousand trading days. 

Matt Wilson: If you just miss, just 10 of them, your return drops from 7.7 to 4.2%. 

Bill Keen: Wow. 

Matt Wilson: Just by missing 10 of those days, and so just to answer this listener's question, 
timing the market, we think, is a fool's errand. We call that trying to win a 
loser's game, because those 10 days, there's not one person in the world that 
knows when those next 10 days, those 10 best trading days, are going to be 
over the next 5, 10, 20 years. If you take this a step farther, say, you miss the 20 
best trading days, now your return goes from 7.7 to less than 2%. 

Bill Keen: My goodness. 

Matt Wilson: Most individual investors ... There's lots of studies done on this. I understand 
this. We're wired back to front on this. We're afraid of certain things. I mean, it's 
easy for me and for many people to be nervous about what's happening, 
especially currently in this geopolitical environment. I mean, we do have 
markets hitting all-time highs. Also, some of the threats from North Korea and 
what's happening over there, but then, even the attacks that are happening 
even domestically, some of the small terrorist attacks that we're having. 

 That is very nerve wracking, and I can understand why someone would want to 
liquidate their investments and hold cash, but you've got to disconnect the two. 
You can't connect what's happening in the news, to what's happening in the 
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financial markets, because a lot of times there is no direct correlation. The 
market's always ... It seems to always be 6-12 months ahead. 

Bill Keen: You know, that's a great point, Matt, and I recently saw a piece come out by Ben 
Carlson, and I read a little bit of his work that he puts out, and he said 
something ... He had a different take on a phrase that I think you've used a 
couple times on our show, Steve, where you say, "History doesn't repeat, but it 
often rhymes." Ben Carlson has a different take on it. He says, "Financial news 
doesn't rhyme, but it does repeat itself." 

 Now, he speaks to this listener question on seeing the news and seeing things 
out there that are confusing to him. I'm going to rapid fire these at you, the 
biggest reason that we think that pundits and investment professionals alike 
have a hard time changing their mind is because that when someone predicts a 
market correction, or a crash especially, that it's simply a guess. If they stand ... 
It's like if you were a referee, and you stood on the sideline of a football game, 
and every play you threw the yellow flag, you yelled "Foul, foul, foul, foul, foul," 
every play, well, eventually there's going to be a foul, and you would've been 
right. What Ben Carlson did was he went back and he said, "All right, let's look at 
this, at certain news publications." 

 August 9, 2017: "Is the Stock Market a Bubble?"--USA Today. June 23, 2016: 
"Uh-oh. Is the Stock Market in Bubble Again?" September 13, 2015: "Fear Grows 
Over U.S. Stock Market Bubble"--Financial Times. May 6, 2014: "Time to Worry 
About Stock Market Bubbles"--New York Times. December 2, 2013: "Nobel Prize 
Winner Warns of U.S. Stock Market Bubble." March 27, 2012: "Robert Shiller 
Eyes Another Tech Bubble"--Yahoo Finance. May 3, 2011: "Why the Stock 
Market Looks Like the Tech Bubble of 2000 All Over Again." January 11, 2010: 
"U.S. Stocks Surge Back Towards Bubble Territory." 

 Now, these are things that all came out over the course of this last bull market, 
and I won't burden you with these maybe until later in the show, but I have five 
more pages of these. Again, to Matt's point, should you have some money out 
of the market? To this listener's question: Yes, you should. You should have 
enough money to get you through at least five years of your income needs, 
especially if you are approaching retirement. You should have money outside 
the market for an emergency reserve, for any major purchases coming up, and 
you should have enough money outside the market that you can sleep well at 
night, but for the money you have committed long-term into the market, you 
should have a diversified portfolio that's regularly rebalanced and not do any of 
this all in/all out nonsense. It is a recipe for disaster. 

Steve Sanduski: You know, one thing I've learned, Bill and Matt, the hard way, is that despite all 
the negative headlines that we see, and, Matt, you went through some of the 
things that people are concerned about, and rightly concerned about, but the 
reality is, the financial markets, what they're concerned about is corporate 
earnings. All the stuff that happens out in the world, if it does not ultimately 
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have a negative impact on corporate earnings, the financial markets, by and 
large, are going to ignore it. I think that's what we're seeing in today's financial 
markets is corporate earnings are really strong. There's I don't think ... Matt, 
maybe you're going to address this, but it doesn't appear there's a lot on the 
horizon that we can see right now that is going to turn that around in the 
immediate future. Markets are hitting all-time highs, but it's backed by really 
strong earnings. 

Bill Keen: Mm-hmm (affirmative). 

Matt Wilson: That's right. Yeah, markets have performed well this year, and exactly. We don't 
see any red flags on the horizon. They're designed to hit all-time highs. You 
know, we talk about that like this is some new concept, and you look back at 
different periods. On any given year, the market has a 75% chance of being 
higher than it was the previous year, and so we're always hitting all-time highs, 
and the reason, what drives that, is corporate earnings, which is also driven by 
population growth and productivity growth and innovation. All these things 
drive corporate earnings higher. Right now, we're just in this sweet spot. We've 
had a ... The Great Recession from '08-'09 was a deep recession, and it's taken a 
while for the U.S. to dig back out of it, but I think now the recovery is really 
hitting on full stride. 

Bill Keen: Matt, thank you for going a little bit deeper on why earnings go up. We've 
talked in the past about earnings, and, yes, that's true, and we could just leave it 
there, but just now you said, "Why do earnings go up?" You said population 
growth. You said, what else did you say, productivity. 

Matt Wilson: Mm-hmm (affirmative), innovation. 

Bill Keen: Of course, innovation. Companies reinvesting back into their companies, 
reinvested earnings. We also have ... We talk about the middle class coming 
online. We've never seen a time on this planet that there's more people coming 
into the middle class that are able to consume and participate in this economy. 
The world is a significantly richer, healthier, cleaner place than it was even 20 or 
30 years ago, and America is the richest, most entrepreneurial, most innovative, 
transparent economy the world has ever known. 

 Yes, again, there will be volatility and sometimes radical downside volatility, but 
the faith in those things that we just talked about, you have to step back and ask 
yourself, is that an upward trend--now, it has been for a couple hundred years--
or is it not? Those are the things that we ask our listeners to step back and take 
a look at, when they're assessing their longterm allocations. I will just say, here, 
go on record at this point, there are some people that can almost be too smart 
for their own good and overanalyze these things. In some cases, those folks 
should not be investing in the equity markets. They will overthink it, and they 
will get it wrong, and they will lose money because they're in and out at the 
wrong times, based on what it looks like it should be doing. 



  

 

 

 

KeenOnRetirement.com Page 9 of 13 

 

Matt Wilson: Mm-hmm (affirmative), yeah. I actually saw someone couch it this way, that 
longterm investing requires a certain amount of dumb confidence that things 
will work out over time. Even if, at any given moment, the headlines look awful, 
which the headlines always look awful ... Just looking back at my career here, 
working with the last 16 years, I don't think there's ever been a time where the 
headlines were in unison that everything's great. There's always something 
negative, and they know that. The media knows that fear sells. It does. Investing 
requires this faith in the future that is unknowable. Innovation, that doesn't 
exist right now, is going to be what's driving us further. 

Steve Sanduski: Right. 

Bill Keen: Right. 

Matt Wilson: Here's a great example: Apple. Apple's knocking on the door of being the first 
trillion-dollar company here in the United States. Back in 2001, they were 
almost bankrupt. 

Steve Sanduski: Hmm, that's amazing. 

Bill Keen: Yeah, only in America. Yeah, that is incredible. 

Matt Wilson: Yeah. 

Steve Sanduski: Now, you think about, maybe along those lines, too, here's another little trivia 
question. Who is the richest person in the world now? 

Bill Keen: Jeff Bezos. 

Steve Sanduski: That's right, yeah. 

Matt Wilson: Yes. 

Steve Sanduski: The founder of Amazon. Amazon was founded, what, back in about 1995-ish? 

Matt Wilson: Yep. 

Steve Sanduski: A little over 20 years ago, from zero to I think it's about $90 billion is what he's 
personally worth, and Amazon, of course, is worth many hundreds of billions of 
dollars, so- 

Matt Wilson: Mm-hmm (affirmative) 

Bill Keen: Yes. 

Steve Sanduski: Happens in America. 
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Bill Keen: This poor listener that asked this question got an earful on this one. We almost 
used up our whole time, I think. 

Steve Sanduski: Yeah, we did. Well, let me sneak one more question in here, since I'm looking at 
the list here, and there's a second one here that's related to what we're talking 
about, so we'll just make the whole show about the financial markets. I think it's 
pretty timely. This next question here from a listener is, "How do I know who to 
trust, when it comes to short-term market predictions? It seems like every time 
I turn on a station, I hear very convincing causes for short-term market results." 
Can people really figure out what's going to happen here in the short-term? 
What do you think guys? 

Bill Keen: This is what's amazing. I don't watch CNBC or many of the financial channels at 
all. Sometimes I'll turn the stations on to see what each person ... I'll go to Fox 
News and then I'll go to MSNBC when something comes out, because I love to 
hear the two polar sides of the same story. It's pretty amazing. 

 Did you ever play that game where you ... I played it with my kids sometimes, 
where one person starts, and they tell a story to the person next to them, and 
then they tell the story to the next person and the next person, and it goes 
around a circle of 10, and by the time the story just gets around to the 10th 
person, it's completely different. It's kind of like that when we watch these news 
channels today. Now, I'm talking more politically, at this point, on those two 
stations, but here’s a quote from Peter Lynch that speaks to this. 

 Peter said ... Peter's the great money manager of the Fidelity Magellan Fund, 
over a number of years, considered one of the top investors of all times. He 
said, "Thousands of experts study overbought indicators, head-and-shoulder 
patterns, put-call ratios, the Fed's policy on money supply, and others, and they 
can't predict markets with any useful consistency any more than the gizzard 
squeezers could tell the Roman emperors when the Huns would attack." Now, 
we have one of the top investors of all times making these quotes. 

 Here's another one from Jack Bogle, founder of Vanguard, "The idea that a bell 
rings to signal when to get into or out of the stock market is simply not credible. 
After nearly 50 years in the business, I don't know anybody who has done it 
successfully and consistently. I don't even know anybody who knows anybody 
who has." When we talk about who to trust, and this was a nuance of this 
question ... This is kind of like a trick question, if you two didn't pick up on it. I 
picked up on it. Who do we trust about short-term market predictions? 

Matt Wilson: Mm-hmm (affirmative). 

Steve Sanduski: Well, they're assuming that there is someone to trust. 

Matt Wilson: Right, right. 
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Bill Keen: Exactly, and I would say no one. There's no one to trust, because there's no one 
that knows anything about the short-term market movement. 

Steve Sanduski: Right, and I love what you guys were saying earlier. Matt, you were talking 
about how you almost have, what'd you say, this dumb confidence in the future. 
Is that how you phrased that? 

Matt Wilson: That's right, yeah. 

Steve Sanduski: Yeah, yeah, I think that's so true. Bill, you talked about overthinking it, over-
analyzing it. If you get too deep in the weeds, you can always find a reason why 
this is overvalued, or we're in a bubble, or we're this, or we're that, or the other 
thing. 

 I think it also gets back maybe to confirmation bias. If you go into it thinking, 
"Oh, I think the market's really high," you're probably going to gravitate toward 
information, which is going to basically say what you already believe, and you're 
going to put more weight on that, because it's what you already believe, hence 
the confirmation bias. I think those are really some important behavioral 
insights that we need to think about. 

 If we want to be a good investor, there's some basic principles: longterm 
investing, diversification, periodic rebalancing, having a cash reserve, 
emergency fund, those types of things. They sound simple and everything, but 
they're not always easy to implement. That's why it's so great to work with guys 
like you, fiduciary advisors, who have been through this before, have seen this 
motion picture before, and have the ability to talk to people in language that 
they can understand, and help them make good, longterm investment 
decisions. 

Bill Keen: That's right. I have yet another quote here that I think speaks right to that, 
because you talk about these tools to be successful longterm. One of the things 
that you have to do to be successful is understand what it is that we're working 
with and how these things work. That's why we spend so much time. 

 Steve, I was going to congratulate you on the outset of our episode today, and I 
meant to last episode, but I'll do it now; 51 episodes we've recorded now. It 
would have been nicer to have the 50th congratulatory notice here for you, but, 
hey, 51 episodes we've put out, and we're getting great feedback from our 
listeners. We have even more and more financial advisors, too, chiming in, 
asking questions, interfacing with me, as well as clients and friends of the firm. 
Hey, thanks for all your support over 51 episodes here, Steve. 

Steve Sanduski: Well, my pleasure. This has been awesome guys. 

Matt Wilson: All right. 
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Bill Keen: Very nice. Our listeners didn't know that we have a group of people that watch 
our shows every week, and this is- 

Matt Wilson: Applaud on demand. 

Steve Sanduski: Yeah, this is recorded live in front of a studio audience, right? 

Matt Wilson: Yeah, that's right. 

Bill Keen: Right, right. The reason I said that, it triggered me to say that, is because I think 
our episodes have been thematic. I personally went back, and I listened to 
episode number one, introducing the Keen on Retirement Podcast, and I felt 
pretty solid about ... We're doing what we said we were going to do, back in 
episode one, on this. The themes that we have rolled through have not 
changed, because the wisdom doesn't change. What works doesn't change, 
depending on what's happening in the environment. 

 One of the things that I could add to your list just there is patience and waiting, 
understanding that that's what it takes sometimes on the equity side of the 
portfolio, knowing that going in. Charlie Munger, Warren Buffett's partner, had 
a quote. He says, "Waiting helps you, as an investor, and a lot of people just 
can't stand to wait. If you didn't get the deferred gratification gene, you've got 
to work very hard to overcome that." 

 What is it about all these people that have been investing in the market for 40-
50 years plus, that are saying the same thing over and over and over again? It 
makes me listen to it. Now, I've been at it 25 years. I've experienced it myself, 
too, but I still love being able to look to these very wise people, who have been 
very successful in their lifetimes. 

Steve Sanduski: Well, guys, I've got a few more questions here. I think we will save that for 
another episode. I think it's been a good conversation, very timely conversation 
about what's happening here in the financial markets. Bill? Matt? Either one of 
you have some final closing thoughts here? 

Matt Wilson: We talk all about the financial markets today and where they're at today and 
where they've been historically. We talk so much about putting a plan together. 
The reason we do that is because you've got to get conscious of what we're 
trying to accomplish and what those goals are. These questions in a vacuum: 
should I be in the market, should I not be in the market? Those all are specific to 
what are we trying to accomplish? Because if someone is working in an office, 
and they're at the water cooler, and they're talking about some hot stock or 
some hot fund that they've been following, that's all relative to that individual. 
They have different circumstances. They have different risk tolerances. They 
have different objectives. 
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 We say, "Successful investing is goal focused and planning based." It starts with 
that first. Then everything else falls in line. 

Bill Keen: You may be hearing today on our episode that you're not supposed to watch 
the markets daily or you're not supposed to obsess on the headlines, and that 
would be accurate, I think, what we're trying to talk about today. That might 
feel reckless to some of our listeners. We work with some very, very smart, 
prudent, and successful folks, whether they were entrepreneurs, business 
owners. They've run companies or ... We have a very strong niche in the 
engineering community. We understand how they think and how they process 
things and how they make decisions. They're very process oriented. They want 
information. They want measurability. They want to look at trends. They want 
to do analysis, making sure the projects are even viable upfront. They look at 
their own financial planning situation that way, as well, which we respect and 
can lean into that, because that's how we look at it, as well. 

 What we are saying, to not pay attention to these headlines in the news on a 
daily or weekly or monthly basis, could feel like a reckless oversight, but in 
reality, what we're saying is get clarity on your personal financial plan and what 
you're trying to accomplish. Back away from the noise of the day, but, yes, make 
sure your accounts are set up appropriately. Make sure you've thought through 
the things with--and I'm biased, but I would say--a good fiduciary advisor that is 
paying attention to those things on the ground each day, in the trenches, 
making sure that your accounts are handled within the guardrails that you are 
comfortable with and that will achieve your goals. That's what we're saying. 

 It's the opposite of being reckless. It's being prudent in a way that works 
longterm. That's the message that we continue to try to get out to our listeners 
over time, here on our episodes. 

Steve Sanduski: That's a great message there, Bill and Matt. Great way to wrap up the show, 
and, again congratulations: 51 episodes. We're on our way to the century mark, 
and we'll look forward to episode number 52. 

Bill Keen: Yes, sir. We'll look forward to it, and we'll talk to you soon. 

 
 
Keen Wealth Advisors is a Registered Investment Adviser. Nothing within this commentary constitutes 
investment advice, performance data or any recommendation that any particular security, portfolio of 
securities, transaction or investment strategy is suitable for any specific person. Any mention of a 
particular security and related performance data is not a recommendation to buy or sell that security. 
Keen Wealth Advisors manages its clients’ accounts using a variety of investment techniques and 
strategies, which are not necessarily discussed here. Investments in securities involve the risk of loss. 
Past performance is no guarantee of future results.   


