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Welcome to Keen on Retirement 
With Bill Keen and Steve Sanduski 

Bill Keen: Hello, everyone. Bill Keen here. I thought it's important today to, on the outset 
of our program, share a few headlines that I've recently read. "Is the US Going 
Broke?" "Social Security's Coming Crisis," "The Economy's High Blood Pressure," 
"Exploding Federal Debt: Why So Dangerous," and "Joblessness is Here to Stay." 
It's very concerning to me to read these headlines and to evaluate this data, and 
I've got Steve Sanduski, our longtime co-host, and Matt Wilson, Managing 
Director of Keen Wealth, here with me to discuss these headlines today. 
Gentlemen, have you seen these headlines yourself, and are you concerned? 

Matt Wilson: I have seen them. I get emails forwarded to me daily with these headlines from 
clients concerned about these issues. 

Bill Keen: Yes, and Steve? 

Steve Sanduski: Yeah, yeah. 

Bill Keen: Have you? 

Steve Sanduski: Yeah, for sure. I mean, you see these headlines all over the place whether it's 
seeing stuff on the internet or seeing it on CNBC, newspapers. 

Bill Keen: Now, can I share when these headlines came about? 

Steve Sanduski: Mm-hmm (affirmative). 

Bill Keen: "Is the US Going Broke?" March 13th, 1972. "Social Security's Coming Crisis," 
September 1974. "The Economy's High Blood Pressure," July 1978, and 
"Exploding Federal Debt: Why So Dangerous," October 22nd, 1984. Now, 
"Joblessness is Here to Stay." You may have thought about that when I said that 
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because unemployment is so low right now. That headline came out December 
21st of 2009. 

 With the internet today, there's thousands a day that come out actually, but I 
wanted to focus today an episode on just how the media can throw these things 
out that can destroy someone's financial plan if they let these things get into 
their heads and minds, and ultimately, into their behaviors and their decisions 
around their investment vehicles and their long-term plans if they have one, and 
hopefully, they do have one. Are you on board with me on this today? 

Steve Sanduski: Absolutely. It sounds like that old saying, "It's deja vu all over again." 

Matt Wilson: Mm-hmm (affirmative). That, yeah. History doesn't always repeat itself, but it 
does rhyme. 

Steve Sanduski: Right. 

Bill Keen: Yes, it does, and what we're talking about today, at least on the outset, is the 
headlines. 

Matt Wilson: The headlines do repeat themselves. 

Bill Keen: That's right. They do. I think the message today that we want to talk about is, 
first, what are we faced with each day and the anxiety that this can create the 
mistakes that people make, which is what are we doing with the information? 

 Now, it's a lot to just have it create anxiety, but a huge part of our process is to 
help people not make the mistakes that can create permanent problems in their 
lives, and then ultimately, we want to talk today about the solutions around 
these issues. 

 Perspective around how things have worked in the past, many of our listeners, 
including myself, can remember back to where we were at certain times when 
these headlines were read. Now, I can't remember 1972, Steve. I have to admit 
that. I turned 50 in December. I was a December 1968 baby, so I don't 
remember the '72 headline, but I certainly do know where I was in 1984, and I 
promise. Many of our listeners will know where they were in '72, '74, '78, '84. 
Now, of course, we all know where we were in 2009, and we can relate that. It's 
relatable. We can go back and think what was happening back then, where were 
we at in our lives, and then where we’re we financially, and then fast-forward to 
today and look at the ground we've covered. 

 Look at where we are today, not just the economy and the markets, but look at 
where you are personally in your financial planning and your investing, and even 
doing that, even looking back personally where you've come from in the last 10, 
20, and 30 years can provide tremendous value. Tremendous confidence in 
where we might be going forward. 
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Steve Sanduski: Yeah, and it's just human nature that with all these negative headlines, that's 
what we're drawn to. That's what we're attracted to. It's almost hardwired into 
us that we are attracted to that kind of stuff, and so it's really difficult from a 
psychological standpoint for us to turn the other way, but if we want to be a 
successful investor, we really have to. 

Matt Wilson: As individuals, we tend to focus on the negative. And actually, I saw a chart 
recently that displayed CNBC viewership and compared it to the performance of 
the S and P 500, and this chart was inversely correlated. 

Bill Keen: Now, this is not one you go over every year in our annual outlook meeting, is it, 
Matt? 

Matt Wilson: It is not. 

Bill Keen: Maybe you should. 

Matt Wilson: I think might add it because ... 

Bill Keen: Yes. 

Matt Wilson: I mean, it's a great indicator. We talk about correlation and causation. There 
may not be much of that going on here, but what's happening is CNBC 
viewership hit a peak when the market bottomed out in March of '09. 

 Then, since then, the stock market is now as measured by the Dow and the S 
and P. I mean, it's more than tripled since then in terms of performance and 
CNBC viewership is at the lowest level it's had in decades. 

Bill Keen: Wow, I wonder if they aren't going to have to create some sort of phenomena 
then, it sounds like. 

Matt Wilson: Yeah. There probably should be some headlines about CNBC in the issues that 
they're facing, but ... 

Bill Keen: Right. 

Matt Wilson: When the stock market is going up, people are less concerned about the 
headlines. They're not paying attention to it on CNBC. Now, we know there's 
little pockets of it, and that's why we're talking about the headlines of yesterday 
and comparing them to the similar headlines that we're seeing today, but very 
interesting to see what happens. We're going to tune in much more when things 
are going south or we're seeing some volatility, and it makes us feel like we 
need to be doing something, and that's the worst thing to be doing. It's not in 
our best interest to be making emotional decisions and being reactive to these 
headlines. 
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Bill Keen: That's right. Now, here is the, to your point, the actual action that folks have 
taken. Investors have withdrawn $1.3 trillion from equity and mutual funds 
between January of '07 and the end of '17, so massive outflows of the equity 
markets while, to your point, the S and P 500 over that timeframe is up 371%. 
Now, those are really bad moves for the individual investor. Now, the question 
is, where did the assets go? If they've abandoned equity-mutual funds with 
outflows of $1.3 trillion, well, they went into bond-mutual funds, so $1.5 trillion 
has gone into bond-mutual funds. 

Matt Wilson: Mm-hmm (affirmative). 

Steve Sanduski: Well, it's almost like that old saying again. What is one of the biggest mistakes 
investors can make? It's getting scared out of their investments. 

Matt Wilson: Mm-hmm (affirmative). 

Bill Keen: And we're not saying here that someone should be 100% in equities. What 
we're saying is that making these knee-jerk reactions based on the headlines 
and fear, and most of the time, when we see this happen, it's when someone 
has been referred to our firm and they have not had a plan in place. They have 
not pre-committed and thought through what they are going to do when these 
inevitable downturns actually do come because I had the saying, "If you are 
watching a football game and you stand on the sidelines long enough and yell 
foul, you yell foul every play, well, eventually, there will be a foul, and you will 
have been right that one time." 

 When it comes to these negative market prognosticators, the general public 
doesn't know the difference and to when is it going to be right, and it's 
interesting because we see a lot of folks refer the newsletters that they receive 
online to us. I think Matt mentioned that at the beginning of the program. We 
get these newsletters that are really fear-based that folks forward to us and say, 
"Hey, what do you guys think of this? 

 What we see is just consistent negative projections, and then when the market 
does have a small pullback like we had a 10% pullback this year, which was 
completely normal, then they can point to saying they were right. Of course, 
there are some of them out there even. We were talking about a little bit before 
the program started that they all tell you that the market is going to crash in 
two or three years, but before that, it's going to go straight up.  

 I mean, imagine that. How would you like to be in the business of ... You could 
say it's going to do either, and then eventually, you could look back and say you 
were right either way, but people pay money. People pay thousands of dollars 
for those newsletters. 

 One of the tactics of these newsletters is they will pick a group of people that 
they send one newsletter to that says the market is going down, and they'll pick 
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another group of people that they say the market is going up to, and then 
whichever happens, they will take that half and send another newsletter to that 
makes two of the opposite predictions, and then there will be another field of 
people that they were right twice with, and then those people, they split it in 
half again 

 By the third time that they send their prognostication to, those people that they 
were right with, it's been found that after three times, those people are way 
more likely to think that those folks know what they're talking about and make 
a buying decision for their newsletter or whatever service they're providing, and 
it was a complete mathematical ... I would call that a kind of a scam as well. Do 
you understand what I'm saying, Steve? 

Steve Sanduski: It's a total scam. 

Bill Keen: Right, right. 

Steve Sanduski: Yeah, for sure. 

Bill Keen: By doing that, they've created an audience of people that they were right three 
times with, and it was completely randomized. That's the kind of thing that folks 
out there are receiving, and so how do you possibly tell the difference? 

Matt Wilson: Even if there's not someone selling a newsletter, anybody with a keyboard 
nowadays can post anything to social media, and they can say whatever they 
want, and they can take any headline and create a reason to panic. Every single 
day, there is a headline somewhere in the financial markets, which will give you 
a reason to panic, especially if it's taken out of context, and that's what we try 
to do on a consistent basis is let's provide some historical perspective about all 
of the issues that we've been through, and hasn't taken the economy down, and 
hasn't taken the stock market to zero, so we've gotten through all of these 
issues, and then two, what is the current perspective? Even when we take it 
under historical basis, it's easy for people to say, "Well, great. That was back 
then. What about right now?" because we have to live in the moment. 

Bill Keen: Right, that's right. 

Matt Wilson: We don't get to live in the past, so we have to address these things in real time. 
When you're retired and you're drawing an income stream off your 
investments, we understand, there can definitely be some anxiety around it, 
and so having that perspective and knowing that we're available to chat about 
any of these stuff, that's never a bother to us. If someone is worried about their 
investments and they want to discuss what's happening, we want to be there, 
and have these conversations, and really make you as comfortable as possible 
because the best investment strategy is the one that you can stick to. 
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Bill Keen: We've looked at some of the numbers and some of the history, and it's our 
estimate that during a 40-year career and a 30-year retirement, which is the 
dataset of the folks we work with, you can expect to experience at least 14 bear 
markets over that timeframe. 14 over that timeframe, and a bear market being 
defined as being down 20% from the prior high. Now, here's what we like to 
look at as well. It's called the price of panic, so let's go back to 1973, and let's 
just say that someone invested $10,000 in the S and P 500 index. If we take it 
out through the end of 2017, that $10,000 would be worth $837,000 today, just 
over. 

Matt Wilson: Mm-hmm (affirmative). 

Bill Keen: Now, if you were a balanced investor, which means you had about half your 
money in the S and P 500 index and about 50% in the US long-term total return 
bond index, your return was $609,000 or your dollar amount would be just over 
$609,000. But if you were a reactionary investor, meaning that when the S and P 
moves into a correction territory, that you move to 100% out of the market and 
then you went back into the S and P after two years because you hear that. We 
hear that when things calm down, right?  

Matt Wilson: Mm-hmm (affirmative). Yeah, they get better. 

Bill Keen: When things calm down, we're going to get back in. 

Matt Wilson: Mm-hmm (affirmative). 

Bill Keen: That reactionary investor made under half what just the long-term investor 
made. It was about $419,000 over that time. 

Matt Wilson: Okay. 

 

Bill Keen: Now, the person who sells out during a downturn and just says, "To heck with 
this. We don't understand it. We don't want to be involved in it. We think it's a 
big casino, and it's all going to go away," and they never get back in, it would be 
hard to quantify the opportunity there that they missed. With the rising cost of 
living ... I mean, if that happens to someone, the odds of them running out of 
money before they pass is very, very high, unless they just had a ton of money 
to start with, right? 

Matt Wilson: Yeah, that's right. We talk about how risky or how aggressive a portfolio is, and 
the industry hasn't done a very good job about explaining really what risk is and 
what return is. We just talk about, "Well, how much could it go down?" When 
we think of a retirement plan, we look at the risks differently. The biggest risk 
that we're trying to mitigate is the preservation of purchasing power because 
when you're retired, maintaining your standard of living for the majority of the 
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folks that we work with, that is their primary objective. They want to live the life 
they're living right basically as they retire for the rest of their life. 

Bill Keen: Yes, and with dignity and never being a burden on the kids. 

Matt Wilson: That's right, so we want to put together a portfolio that achieves that, and that's 
going to involve some growth, and that's going to be achieved via diversified 
portfolio stocks, and then that's also going to include some bonds because the 
bonds do provide some stability in times of market volatility, but there's a trade-
off for each. 

Bill Keen: That's right. 

Matt Wilson: We could have more in bonds, but again, to Bill's point, the preservation of 
purchasing power is going to be much harder to achieve in a portfolio that's 
heavily weighted in an asset that doesn't grow as much. 

Bill Keen: Most of our clients have been able to retire is because they participated in the 
capital markets and the equity markets over a career, but what we want to 
make sure that people do is make educated decisions. 

 If someone decides they just want 30% of their money in the equity markets 
over time, and it's a rational thought-through decision, and it's not a knee-jerk 
decision, I'm okay with it. Their return expectations are in line, and that's their 
decision. Then, I'm okay with it. What we're saying today is don't be making 
market timing and knee-jerk reactions. Here's a little bit more data. Since 1926 
there's been 68 positive years, there's been 24 negative years, so the 
percentage of positive years, we call it about ... 75% of the time, 74% of the 
time, the market is higher. 

Matt Wilson: Mm-hmm (affirmative). Yeah. Mm-hmm (affirmative). 

Bill Keen: The average annual return for the S and P 500 since 1926 has been just over 
10% annualized. Again, it's not straight up like we just mentioned, but the 
number of years when gains were greater than 20% were 34 years, and the 
number of years when losses were greater than 20% was 6 years, and I hate 
that word "losses" because it wasn't a loss unless you sold, unless you sold and 
locked it in because as we see over time, these markets have continued to go 
higher. 

Bill Keen: This would be a different objective if you were investing in a market that just 
went up and down around a straight line you would have to know when to get 
in and get out to make any money. 

Bill Keen: If you're patient and you have the right allocation the odds are in your favor. 
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Matt Wilson: I think it is helpful to understand why do stocks go up over time because the 
market ... Essentially, what Bill is saying is the market provides a positive 
expected return, trying to time the market, meaning you're going to have days 
where you're not invested in the market via this timing mechanism, is actually 
going to reduce your expected return because more days out of the market, 
which provides us positive return, is actually going to reduce your long-term 
returns, but thinking about, "Well, why does it go up over time?" 

Bill Keen: Right. 

Matt Wilson: It's because stocks represent ownership in corporations, and these corporations 
have earnings, and they pay dividends, and they buy back shares. They do these 
things, which increase the value of stocks. They also have technological 
efficiencies. 

Bill Keen: Fixed assets. Human capital. 

Matt Wilson: Mm-hmm (affirmative). Innovation, and then corporations are made up of 
humans which ... Humans have the drive to improve and better themselves, so 
that's what the market represents, and a diversified portfolio is what we're 
talking about. Any individual company, it can go to zero. 

Bill Keen: That's right. 

Matt Wilson: We want to avoid that risk as much as possible, and we liken it to a pencil. One 
pencil can break. You put 50 pencils together and you try and break that, it's 
going to be pretty impossible to break that. Now, it might go down temporarily, 
you might be able to bend it, but it's not going to break, and that's why a 
diversified portfolio, we call it a temporary decline. There's hasn't ever been a 
risk of permanent loss with a diversified portfolio. It's never happened in the 
past with one company. 

Bill Keen: Right, unless you panic and sold or unless you needed the money back and you 
had no other choice, but to sell something in a bad time. 

Matt Wilson: That's right. Mm-hmm (affirmative). The other aspects to it too is why are these 
headlines getting so much attention nowadays? Well, one, because history and 
all the data does show us that negative news does sell, so they do get more 
clicks and they get shared around more when people are pointing out 
somebody's issues like debt and social security issues, and another one that just 
recently started to come up was the risk of a recession. There was a gentleman 
named Art Cashin, a long-time market commentator on CNBC. He pointed out 
since 1850, there has been a recession every single decade. 

Bill Keen: Okay. 

Matt Wilson: The last recession was in 2009. That's when it ended. 
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Bill Keen: Mm-hmm (affirmative). 

Matt Wilson: We have not had a recession during this decade. It's 2018, so we would have to 
have another one before the end of 2019, at least the start of one, for this I 
guess long-term historical phenomenon to continue on that track. 

Bill Keen: Right, and it's probably important to talk a little bit about it. It could be an entire 
episode with the duration and the depth of recession as well. It's two quarters 
of negative growth in a row, right? 

Matt Wilson: Mm-hmm (affirmative). 

Bill Keen: Okay? 

Matt Wilson: Yeah. 

Bill Keen: You don't know that you're in a recession until you've been two quarters into 
the recession. Typically, when a recession gets identified, you're already six 
months into it, and potentially, through some of the hardest part and 
potentially ... possibly, even on the way out of it, and it's already over. 

Matt Wilson: Yeah, a lot of times. 

Bill Keen: No, you're right. Now, some of the recessions have been much deeper and 
lasted several years, but many of them are a little head-fakes, aren't they? 

Matt Wilson: That's right. Yeah, not all recessions are created equal. We have also a recency 
bias, so we tend to think what happened recently is what's going to happen 
again, and the most recent recession was the worst one since the Great 
Depression. 

Bill Keen: Right. 

Matt Wilson: Everyone seems to think that that's exactly what's going to happen again. I hear 
the word "bubble" thrown out online on everything. Everything is in a bubble. 
People point ... They just overuse that term because it gets people's attention, 
"This is a bubble. It's going to pop. This is a bubble. It's going to pop," and 
everyone wants to be the person who called the market. As Bill mentioned 
already, if they're calling those things out, they're going to point to them later. 
At some point, we will have a recession. There's just no way around it, but no 
one knows when they're going to happen. 

 Now, we look at data to help identify, "Well, how far are we in this economic 
expansion, and what is the risk of a recession?" because there is data that will 
help identify when ... Maybe we've peaked in a cycle, but we don't know how 
deep the recession is going to be and then what's going to be the actual item or 
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many items that actually cause the recession too. No one knows that in 
advance. 

Bill Keen: Right. This speaks to exactly why we keep assets allocated in nearly 20 different 
asset classes, both stocks and bonds, US and international, and we're able to 
keep things rebalanced. Those are the times where when things get out of 
balance and things run up, we take some of the assets that have gone higher 
and move them into some of the asset classes that have gone lower and vice 
versa. 

Matt Wilson: That's right. 

Bill Keen: I've been doing this close to 27 years now and have been through some very 
difficult marketplaces, and as long as somebody has a plan set up upfront in 
place appropriately, and we're able to execute on those plans, and we talk 
about these things upfront, they aren't surprises in the likelihood of making 
permanent long-term poor decisions. It goes way, way down. 

Matt Wilson: That's right. Yeah. We point out the coming correction all the time to put it in 
perspective. 

Bill Keen: Mm-hmm (affirmative), there's always a coming correction. 

Matt Wilson: Yeah. 

Bill Keen: Right. 

Matt Wilson: We're not trying to fear people into ... We just want them to understand. 
There's going to be volatility, and here's what that could look like. We quantify 
what that could look like. 

Bill Keen: For sure, for sure. One thing I think it's important to mention too today is 
there's a whole investment category and class out there called equity indexed 
annuities, and it's ... I was talking to someone recently who worked for one of 
those companies in a prior life and they said that any time the market goes 
through any type of downturn and there's fear, pervasive fear in the headlines 
and in the marketplace that it creates this huge uproar and this party at the 
equity indexed annuity places because they realized they could play on those 
people's fear, on the public's fear and get people to lock into things. Essentially, 
hand them their money for 10 years or more and allow them to make money on 
their money. 

Matt Wilson: Mm-hmm (affirmative). 

Bill Keen: The investments say all the upside or at least ... I don't know that they say all 
the upside, but the clients I think perceive that's what they're saying with none 
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of the downside, with zero risk, and that can be ... In my opinion, it's misleading. 
At best, it's misleading. 

Matt Wilson: Oh, yeah. 

Bill Keen: I've never seen ... Maybe there are some good equity indexed annuities out 
there. I haven't seen one presented to me at this time. If somebody out there 
has one, I'd like to see it if they think it's a good one, and I would be open to 
having a chat about it on the podcast as well if someone would like to come on 
and we could talk about that. 

Matt Wilson: Yeah. Some of the fear now, what these equity indexed annuities are playing on, 
"Well, the market is at an all-time high." 

Bill Keen: Well, it's always at an all-time high. 

Matt Wilson: Well, that's the point. 

Bill Keen: I say always, but it's always on ... 

Matt Wilson: The majority of the time. 

Bill Keen: It's at an all-time high. That's right. 

Matt Wilson: It's at an all-time high, you can spin anything into some sort of fear or some sort 
of panic type scenario. 

Bill Keen: We're not being cavalier about the risks in the market. We know that there's 
volatility and that each person has their own personal risk tolerances.  

  We have seen a lot of very successful people over a lifetime that have invested 
long-term without being distracted by these things. Yes, the appropriate 
amount of concern and anxiety, and in planning, there's an appropriate amount, 
and be very successful and great lives in retirements and wealth that they never 
could have had they been in and out, and knee-jerking around in their 
investment lives. For us, it's important that we continue to talk about these 
things because it makes substantive difference in people's lives long-term. 

Matt Wilson: Yeah, that actually ... It's funny. That reminds me of an article that I just recently 
read about a woman who passed away at age 96, and she passed away with $9 
million. 

Bill Keen: Where did she start from? 

Matt Wilson: She was a secretary at a Wall Street law firm for 67 years. 

Bill Keen: Okay. Wow, okay. 
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Matt Wilson: The reason this was pointed out because no one ever thought that she was 
worth that based on how she lived, and the point of the article was two-fold. 
One, about living within your means and saving, and then two, the power of the 
stock market over the long-term because she didn't do anything fancy, but just 
continued to invest over her investing timeframe, let it compound over time, 
and she ended up not spending the money, and actually passed away, and left it 
to the next generation. 

Bill Keen: Right. 

Matt Wilson: Just that power of ignoring everything and just focusing on the long-term. 

Bill Keen: One of the blogs that we put out back in November of 2017, it was entitled ... 
and I took a little heat over it, but not much actually. It's entitled "Is It Possible 
To Be Too Smart To Be A Successful Investor?" and I would encourage you to go 
back and read that blog about how, again, being over-engaged and hyper-
anxious about these things can actually, actually hurt some very smart people 
too. 

Matt Wilson: Oh, yeah. They get caught in the politics of the day and they make investment 
decisions based on their political viewpoint. 

Bill Keen: Yeah, absolutely. 

Matt Wilson: That's one of the worst things that I've ever seen. I mean, just people get stuck 
and have some political reasoning behind it, and it just ... Those things never go 
hand in hand. 

Steve Sanduski: Well, guys, you've covered a lot of ground there, and one of the things I just 
wanted to add to what you all were saying there is with the media today, with 
the internet, and man, I think you made this point earlier that anybody can go 
online, post a blog, and say whatever it is that they want to say without knowing 
how accurate that information is, and I think particularly in this day and age, you 
two people could take the same piece of information and come to radically 
different conclusions about what that information means. 

Steve Sanduski: I think that's a little bit of a symptom of our time, and it's important for 
investors to make sure that who you are getting your information from that you 
have confidence in them and you don't have a bias where you're simply seeking 
out sources of information that are already confirming the bias that you're 
predisposed with already, and so you need to be really cognizant of where 
you're getting your information and making sure that you're just not what they 
call confirmation bias where you have a current belief, and so you're only 
seeking out and you're only paying attention to people who are saying the 
things that you already believe. Now, some of what you already believe 
obviously is true I'm sure. 
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Bill Keen: Right. 

Steve Sanduski: That's not a bad thing, but it is important, and that's one of the reasons why we 
do this podcast here is because we do believe that we are cutting through the 
noise, that we are unbiased from the standpoint that we're not interpreting the 
news and the information to sway you in a way that would be negative to you, 
and so that's why it's important that you work with someone like the folks at 
Keen Wealth Advisors who look at this information. They look at it from a 
rigorous intellectual standpoint, they look at what's happened historically, and 
make informed conclusions about how this may impact the clients at the firm, 
so it is important where you're getting your information and that you don't have 
this confirmation bias and/or just seeking out sources who are talking about 
things that you already believe that may or may not be good for your future 
wealth. 

 Well, guys, would you like to wrap it up here? Any final comment to put a pin in 
today's conversation? 

Bill Keen: Well, we've covered a lot of ground today, Steve, and we know that folks are 
going to watch the news. We want the news as well. Of course, folks are going 
to watch the news, but our point today was to simply not let that get too under 
our skin, to not let that create unnecessary anxiety, and to always think about 
that financial plan. If you don't have a financial and retirement plan in place, 
gosh, you have to get out with a fiduciary financial advisory firm and put a plan 
in place. 

 One that looks at not only the investment aspect to your situation, but also the 
tax planning, your spending plan, potential retirement dates if you're not 
already retired, the estate planning equation, the Medicare coverage if you're at 
those ages, and really get some clarity about where you are and where you're 
going because having a plan in place with some pre-committed decisions about 
how things will occur when these inevitable corrections happen, not getting 
distracted by all this headline information that we've discussed today, that will 
increase the probability of success long-term. 

 I appreciate you all tuning in today to our program, and we hope that you found 
something useful today. If anyone has any questions for us, as usual, please 
email them over to me. We get a lot of great questions ever week from our 
listeners, other financial advisors. We're grateful to be here. I think we're close 
to 70 episodes now in the podcast, and we're enjoying this, and we hope you 
are too, so thank you, and we will talk to you on the next episode. 
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