
Major  stock market benchmarks continued higher  in the second quar ter , 
powered by strong earnings and economic grow th.  The S&P 500 had an 
8.5% total r eturn for  the quar ter , adding up to 15.25%  year -to-date as of 
June 30, 2021.  I t was the f i f th str aight quar ter ly gain for  the S&P 500, as 
the  economy continues to r ebound from the onset of COVID-19 in 2020.

Sur ge economy:  Last year , JPMorgan's Chief Market Str ategist, Dr. David 
Kelly, said the economy would go through a "fal l , a stal l , and a surge" in 
dealing w ith COVID.  With the ar r ival of vaccines and additional 
government stimulus, a surge is exactly what happened.  Second quar ter  
economic grow th is estimated at 9% real gross domestic product (GDP), 
the second fastest quar ter  of grow th since 1983.   

This was the quar ter  r estaurants and stadiums once again f i l led to 
capaci ty.  Air  tr avel also r eturned in a big way, doubling from one mi l l ion 
passengers per  day in March to two mi l l ion dai ly passengers by July.

What  nex t?   The economic expansion probably peaked in the second 
quar ter , but i t is expected to r emain strong into next year.  Consumer  
balance sheets r emain healthy, and w ith pent up demand, there is a 
w i l l ingness to spend.  That should provide a posi tive backdrop for  stocks, 
but as always, we suggest keeping your  long-term goals in mind when 
making investment decisions.  Choose a por tfol io you can stick w ith no 
matter  what tomor row 's headlines may read.  Inf lation, high valuations, 
and taxes r emain headw inds that may cause volati l i ty along the way.

In f l at i on:  The char t on the lower  r ight shows that as  r ecently as 
Februar y of this year , inf lation was near  decade lows.  Four  months later , 
Core CPI (Consumer  Pr ice Index) hi t 4.5% in June, the fastest r eading 
since 1991.  The Federal Reser ve has taken the stance that the r ise in 
inf lation w i l l  be temporar y as COVID-related supply chain issues w i l l  
unw ind w ith the economy reopening.  Lumber  pr ices, for  example, had 
skyrocketed 140% through Apr i l , but are now  dow n 33% year -to-date.  
(See char t, lower  left).

Here are a few  other  r easons inf lation may cool over  time: 

1.  More oi l :  In July, OPEC agreed to gradually r e-instate 5.8 mi l l ion 
bar rels of oi l  production per  day by September  2022.  The cuts were 
made last year  when oi l  inventor ies hi t r ecord highs.  In the US, gas 

pr ices may stabi l ize as r ef iner y inputs are back to pre-COVID production 
levels.

2.  More workers:  The US economy is expected to add over  400,000 
employees per  month over  the next year.  As of June, there were a r ecord 
9 mi l l ion job openings.  Fi l l ing jobs may be easier  as schools r eopen and 
additional COVID-related unemployment benefi ts expir e in September.

3.  More autos:  Semi-conductor  shor tages are to blame for  a fr eeze in auto 
production.  As a r esult, one-thir d of June's increase in Core-CPI was due 
to r ising used auto pr ices.  The Wall Street Journal r epor ted that one year  
old car s sold for  the same average pr ice as brand new  vehicles in June.  
Semi-conductor  supplier s bel ieve the shor tage has bottomed and w i l l  
improve from here, meaning more car s w i l l  become avai lable.

4.  More options:  Consumer  spending was centered on goods, as social 
distancing l imited things to do.  Through the f i r st quar ter  this year , 
r ecreation ser vices spending was dow n 28% vs. pre-pandemic levels 
compared to a 30% gain for  spending on recreational goods.  That tr end 
may shi f t to ser vices as the economy opens up.

Per si stent  i n f l at i on and potent i al  r i sks:  Mohamed El-Er ian, Chief 
Economic Advisor  at Al l ianz, argues that this is a new  cycle w ith 
fundamental challenges that simply did not exist in the last 10 years.  
"This is not the 1970s and 80s, but i t is 3-4% inf lation that w i l l  last for  
much longer  than people expect."  Why does this matter?  The near -term 
r isks for  stocks are lower  prof i ts due to higher  input costs.  Fur ther  out, 
Dr. El-Er ian believes the Federal Reser ve could make two policy er ror s: 
providing too much accommodation for  too long, and being for ced to r eact 
too quickly too late, r aising r isks of a r ecession in the next two or  three 
years.

Feder al  Reser ve r eact i on:  Most agree that the Federal Reser ve did a 
tr emendous job in l i f ting the economy out of extr eme recession due to 
COVID shutdow ns.  But the cr i tics are coming back.  In June, the Federal 
Reser ve r evised their  forecast to include two interest r ate hikes in 2023. 

Q 3 20 21
As of 6/30/2021 

Quar ter ly Newsletter
Spectrum Investor ® 

   Newslet t er  Sum m ary:
Economic Surge

Inflat ion Challenges Federal Reserve
Delta Variant Challenges Vaccines

Visit our website at www.spectruminvestor.com

 See important disclosures on Page 6                                                                     
Our ADV Part 2A-2B & privacy notice can be found on our website. 

Jonat han Marshall
Chief Investment Officer

Jam es Marshall
Chairman/Founder

https://www.spectruminvestor.com/
http://www.spectruminvestor.com
https://spectruminvestor.com/about/#team
https://spectruminvestor.com/about/#team
https://spectruminvestor.com/about/#team
https://spectruminvestor.com/about/#team


Spectrum Investor ® Quar ter ly Newsletter  

The 10-year  tr easur y yield dropped from 1.6% to 1.44% in June and 
stock leadership rotated from value to grow th, signaling that the Fed 
was reacting too soon and would slow  the r ecover y.   

Fed taper ing:  At the same time, more are cal l ing on the Federal 
Reser ve to end i ts emergency purchases of $120 bi l l ion per  month.  
There is grow ing belief that this is adding pressure to the housing 
market by keeping mor tgage rates ar ti f icial ly low , hover ing around 3% 
or  less for  a 30-year  f ixed r ate mor tgage.  The Case-Shi l ler  home pr ice 
index rose by 16.6% in May, the fastest annual grow th r ate since the 
index began in 1987.  The Fed is expected to announce a plan to r educe 
i ts pur chases in August and actually star t r educing them in the four th 
quar ter  or  ear ly next year.  The Fed does not dir ectly control mor tgage 
rates, but these purchases are an inf luence.  I f  your  mor tgage is above 
3.25%, you may want to consider  r ef inancing. 

Taxes:  Higher  taxes may be tied to an infr astr ucture package w ith any 
approved deal l ikely to be smaller  than or iginal ly proposed by the Biden 
administr ation.  David Lebovi tz from JPMorgan is predicting the US 
corporate tax r ate w i l l  l ikely increase from 21% to 25%.  The minimum 
global tax r ate of 15%, which was agreed to by 130 countr ies, is 
scheduled to take effect in 2023 and is not a major  concern for  markets.

Valuat ions and ear n ings:  The main thing to know  on stock valuations 
is that they are above average, but not necessar i ly any more expensive 
today than they were a year  ago.  As long as interest r ates r emain low  
and the outlook for  earnings is strong, valuations may hold steady.  The 
char t on the lower  left shows in blue that S&P 500 earnings are 
expected to grow  signi f icantly in 2021 (38% according to FactSet) w i th 
fol low -up grow th in 2022 and 2023.  The char t on the r ight shows how  
fal l ing valuations (multiple expansion) can be a headw ind for  stocks.  
The key is to understand that valuations can fal l  even as stock pr ices 
r ise.  Year -to-date, earnings grow th (grey l ine) contr ibuted a 19.7% gain 
for  the S&P, but fal l ing valuations (multiple expansion, blue l ine) 
r educed the r eturn by 5.3% for  a net r eturn of 14.4% (green l ine).  

Vaccines vs var iants:  Dur ing our  webinar  w ith Dr. Kelly in March, he 
predicted that w ith the help of vaccines we would see less than 500 
COVID deaths per  day by June in the US.  He was cor rect.  Now  this 
summer , the ar r ival of the Delta var iant is the f i r st new  wave of 
infections since vaccines were rol led out.  Rising cases in the US are a 
r eminder  that we may ver y well  continue to deal w i th COVID for  some 
time to come.  The good news is that 161 mi l l ion Amer icans have been 
vaccinated and only 0.0036% have seen breakthrough infections that 
have resulted in death or  hospital ization.  So far , new  cases in the US 
have r isen from 12,000 per  day to near ly 50,000 per  day, but new  deaths 
have remained well  below  500 deaths per  day vs. a peak of 4,000 deaths 
per  day in Januar y.  

The UK, which has a sl ightly higher  vaccine par ticipation than the US, has 
seen simi lar  r esults.  New  case counts there have r isen to 46,000, whi le 
death r ates have stayed below  100 per  day.

Value vs. gr ow th:  Throughout COVID, value and grow th have tr aded 
places in market leadership.  When the outlook is weaker , grow th does 
better  (lead by technology).  When the outlook is stronger , value does 
better  (lead by f inancials, energy and industr ials).  Histor ical ly, value also 
tends to outper form when inf lation and interest r ates are r ising, which 
helps f inancials.  As we continue to exi t COVID-related impacts, the 
outlook w i l l  l ikely continue to rotate between low  grow th or  high grow th.  
Our  suggestion is to stay diver si f ied and continue to ow n both grow th 
and value stock in your  por tfol io.

Mor e r esour ces:  Final ly, as a r eminder , in the last year  we launched our  
new ly r edesigned website at w w w.spect r um investor .com .  Under  
Resources/Events you can view  recordings of our  webinars, including our  
ful l  conversation w ith Dr. David Kelly.  Should you w ish to speak to an 
advisor  at Spectrum, please cal l  us at 1-800-242-4735 or  emai l us at 
sia@spectruminvestor.com.
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COVID-19: Cases, Fatal i t i es and Im m uni t y:  According to Dr. Kelly at JPMorgan, the goal of f ighting COVID in the United States is to get to 80% 
herd immunity, where people have actually had COVID or  r eceived vaccinations.  Dr. Kelly says that a 80% herd immunity target is projected to 

happen by Fall  2021.  Rising from 35% in Januar y, to 43% in Februar y, to 53% in March, to 65% in Apr i l , to 75% in May/June.

S&P 500 Index  at  In f l ect i on Points:  The char t below  i l lustr ates the per formance histor y of the S&P 500 from 12/31/96 to 6/30/21.  As of 
3/23/20, the S&P had dropped 30%, but r ecovered, dow n 8% as of 6/30/20.  The S&P f inished up 18.4% as of 12/31/20 and is up 15.25% 

year -to-date as of 6/30/21. As of 6/30/21 the 10-year  tr easur y r ate is now  1.5%, dow n from 1.7% as of 3/31/21, which compares to the dividend 
yield of the S&P 500 at 1.4%. When the cur rent yield on bonds is higher  than the yield on stocks, i t can be a warning sign for  stocks, but there is 

cur rently not a signi f icant enough di f ference to sel l  stocks and buy bonds.
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Value vs. Gr ow th:  The pr ice of grow th stocks, led by technology, is cur rently more expensive than value stocks, led by f inancials, energy and 
industr ials. A good reason to have a balanced por tfol io of value and grow th stocks, vs. just chasing grow th stocks. Oi l  Mar kets: The pr ice of a 

bar rel of oi l  has jumped signi f icantly from $11.57 on Apr i l  21, 2020 to $73.47 on June 30, 2021.  Fracking technology should provide a governor  on 
increasing oi l  pr ices, which would be good for  stocks.

Unem ploym ent  and Wages:  US unemployment spiked to 14.8% in Apr i l  2020, but has settled back to 6.2% as of June 30, 2021. Dr. David Kelly 
predicts that unemployment is l ikely headed to 5% by the end of 2021 and close to 4% by the end of 2022, which should be good for  stocks.  The 
char t below  provides a look at previous high unemployment numbers. According to JPMorgan, economic data, l ike unemployment, histor ical ly 

lags the stock market per formance by an average of four  and a half  months. Due to the shor tage of employees, the US has exper ienced 
signi f icant wage grow th, up to 5.1% as of 6/30/21. Wage grow th can be an issue regarding potential inf lation that the Fed w i l l  need to monitor.
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In Ot her  Words
Normalize Retirement Security

When I was in middle school I  had a pin that I  used to wear  on my jean 
jacket (talk about aging myself ) that said, ?Why be normal??  I  tel l  you 
what, being normal feels pretty good r ight now.  Al l  the things we took 
for  granted before the pandemic are slow ly but surely r eturning.  Back 
yard BBQs, concer ts, spor ting events, festivals, al l  those normal things.  
Unfor tunately, one bi t of normalcy that was created by the pandemic is 
r eti r ement uncer tainty.  

According to a new  repor t from the National Insti tute on Retir ement 
Secur i ty, which sur veyed more than 1200 working adults in December  
2020, 67% of Amer icans say the nation faces a r eti r ement cr isis and 56% 
are concerned they won?t be able to achieve a f inancial ly secure 
r eti r ement (Reti r ement Insecur i ty 2021, Greenwald Research).  In 
addition, according to the r epor t, among Amer icans who have changed 
or  considered changing when they w i l l  r eti r e, 67% say they are 
planning for  r eti r ement later  than or iginal ly planned because of COVID.

If  you panicked and moved completely to stable value last March, you 
l ikely did yourself  a disser vice.  Not only is i t di f f icult then to f igure out 
when to get back into the market, but the market has ful ly r ecovered 
since March 23, 2020, in what was the shor test dow nturn in US histor y.  
?Stocks are a for ward-looking mechanism.  They don?t care about what 
is happening r ight now  or  what happened in the past,? said Ryan 
Detr ick, chief market str ategist for  LPL Financial. ?So much of why 
stocks have done so well  this year  is looking ahead to a r eal ly signi f icant 
economic bounce in 2021 as the economy opens up due to the vaccines.?

As the below  char t i l lustr ates, the S&P 500, which is essential ly a gauge 
of the stock market i tself , had posi tive annual r eturns in 31 of 41 years, 
despite average intr a-year  drops of 14.3%.  Whi le past per formance is 
no indication of future r esults, this is a pretty good case for  staying in 
the market instead of panicking and sel l ing out at the f i r st sign of 
volati l i ty.

Angie Franzone |  Newsletter Editor

The point is not to shame you i f  you did happen to sel l  out of 
the market, but to help you prepare for  the next time of 
uncer tainty and to r einfor ce that you did the r ight thing i f  you 
stayed put. 

Three str ategies to help you stay on tr ack are 1. Developing a      
plan, 2. Diver si fying your  por tfol io and 3. Review ing your  plan 
r egular ly.

Some impor tant things to consider  when developing a plan 
are: what age you are l ikely to r eti r e, what you w i l l  do in 
r eti r ement, how  much i t w i l l  cost and where the money w i l l  
come from.  Once you determine these things, you can set 
r eti r ement goals and work towards them.  Diver si fying your  
por tfol io as par t of your  plan can help stop you from making 
emotional investment decisions dur ing uncer tain times.  
Ever yone has a unique set of ci r cumstances that determines 
what the r ight mix of investments is for  them.  

By assessing your  r isk tolerance and review ing your  investing 
time hor izon and reti r ement goals, an advisor  at Spectrum can 
help you choose the r ight mix of investments for  your  
individual si tuation.  Once your  str ategy has been determined, 
r eview ing your  por tfol io r egular ly (we suggest at least                                      
annually) is impor tant to help ensure you stay on tr ack to 
meet your  goals.  I f  you make this a normal par t of your  
investment process, you w i l l  at least have one answer  to the 
question of ?Why be normal??.

Sp ectr u m  I n vestor ®  Up date

DOW:  34,502 10 Yr  T-Not e: 1.44%

NASDAQ: 14,504 Inf lat ion Rat e: 5.4% (6/21)

S&P 500: 4,297 Unem ploym ent  Rat e: 5.9% 

Data as of 06/3/21 unless otherwise noted. The Dow Jones Industrial Average is comprised of 30 
stocks that are major factors in their industries and widely held by individuals and institutional 
investors. The S&P 500 Index is a capitalization weighted index of 500 stocks designed to 
measure performance of the broad domestic economy through changes in the aggregate market 
value of 500 stocks representing all major industries.  The NASDAQ Composite Index measures 
all NASDAQ domestic and non-U.S. based common stocks listed on The NASDAQ Stock Market.  
Barrel of Oil: West Texas Intermediate. Inflation Rate: CPI. The market value, the last sale price 
multiplied by total shares outstanding, is calculated throughout the trading day, and is related to 
the total value of the Index. Indices cannot be invested into directly.  

To determine which investment(s) may be appropriate for you, consult your financial advisor prior to 
investing. All performance referenced is historical and is no guarantee of future results. All indices are 

unmanaged and cannot be invested into directly.

Morningst ar  Cat egory Averages 2nd Qt r 1 Year 3 Year

 Intermediate-Core Bond 1.77% 0.77% 5.26%

 Allocation 50%-70% Equity 5.21% 27.06% 11.00%

 Large Cap Value 5.51% 42.88% 11.93%

 Large Cap Blend 7.55% 40.47% 16.77%

 Large Cap Growth 10.28% 41.70% 22.56%

 Mid Cap Value 4.90% 55.83% 11.08%

 Mid Cap Blend 5.47% 50.44% 13.15%

 Mid Cap Growth 7.00% 48.17% 21.26%

 Small Cap Value 4.45% 71.02% 9.35%

 Small Cap Blend 4.36% 60.18% 11.32%

 Small Cap Growth 4.88% 55.69% 19.34%

 Foreign Large Cap Blend 5.12% 33.76% 8.50%

 Real Estate 11.34% 36.79% 10.81%

 Natural Resources 7.31% 63.77% 9.96%
Source: Morningst ar , 3 yr  ret urn is annualized. Morningst ar  classif ies cat egor ies 
by under lying holdings and t hen calculat es t he average per form ance of  t he 
cat egory. Past  per form ance is not  an indicat ion of  fut ure result s. Ret urns in 
Blue = Best , Ret urns in Red = Worst . Please see Benchm ark  Disclosures on pg. 6.
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Spect rum  Wealt h Managem ent
Internet Security and Safety

Dur ing the last 15 months we?ve seen and exper ienced a number  of unique 
si tuations.  Whether  i t?s the shor tage of labor  or  the shor tage of microchips, this 
has been a challenging time.  Cyber  cr ime, however , has blossomed dur ing the 
global pandemic.  There?s no shor tage or  supply chain disruption when i t comes 
to cyber  cr ime.  In fact, Google Data says that phishing si tes increased by 350% 
from 1/1/2021 to 3/31/2021.  The FBI says that total losses for  cyber  cr imes are 
greater  than $4.2 bi l l ion for  2020.

Cyber  cr imes can most often target senior s, but the enti r e population is 
vulnerable.  Scams can come in al l  shapes and sizes, from inher i tances and 
lotter y w innings, to extor tion and the promise of romance.  We w i l l  go over  some 
proactive steps to take on your  ow n and how  we work to protect the assets of our  
cl ients. 

Passwor ds and Two Factor  Authent i cat i on

There?s a meme going around social media that states, ?I sti l l  r emember  my 
chi ldhood phone number , but can?t r emember  the password I set up yesterday.?  
We have so many passwords to r emember  and they al l  have di f ferent 
r equir ements to create a strong password.  There are secure password tools 
avai lable to help w ith this, including 1Password and KeePassXC.  This can 
el iminate the Excel f i le ful l  of passwords, or  worse, that sticky note stuck to your  
computer  screen or  keyboard.  Do your  r esearch to see which password software 
is best for  you.

Apar t from a strong password, be sure to uti l ize a two-factor  authentication when 
you can.  According to a 2019 repor t from Microsoft, 99.9% of automated attacks 
are blocked w ith two-factor  authentication measures.  Most f inancial websi tes 
r equir e this to access your  per sonal information.  This is a tool that sends a 
ver i f ication code via text, emai l or  phone cal l .  I f  the website detects a browser  
that has never  been used, you?re r equir ed to ver i fy through one of those three 
methods.  Whi le not impossible, i t makes unauthor ized access to your  accounts 
ver y di f f icult. 

Em ai l  Secur i t y

Spectrum has a communication secur i ty pol icy in place that prevents employees 
from sending personally identi f iable information (PII) outside of a secure emai l 
ser vice.  We must use an encr ypted emai l ser vice to send any account statements, 
tax documents or  other  information that contains PII such as social secur i ty or  
account numbers.  We place a high value on electronic communication secur i ty 
when i t comes to emai l.  

In your  per sonal emai l communications, be careful w i th the information you 
share.  Financial documents that include PII should only be shared through an 
encr ypted emai l ser vice or  some sor t of secure connection.  Most f inancial 
websi tes that have two-factor  authentication w i l l  also have a secure document 
shar ing vault or  communication section.  Whether  i t?s working w ith a f inancial 
advisor , tax advisor , or  banker , don?t share information by attaching a document 
to a standard emai l.  Ask your  f inancial professional to establish a l ink through a 
secure (encr ypted) emai l ser vice.  

Beware of phishing scams through emai l.  Hackers can get into emai l accounts 
and star t w r i ting to r ecent contacts to ask for  money.  We occasionally get emai ls 
from our  cl ients that give some stor y about being in an accident and needing cash 
or  r equesting gi f t cards.  Those threats are r eal, so be skeptical when i t comes to 
people asking for  money, even i f  i t?s someone you know  well.

Social  Media

I f  you?re on Facebook, you?ve probably r eceived fr iend requests that turn out to 
be cloned accounts of your  fr iends.  You may also get contacted or  fol lowed on 
other  platforms l ike Instagram and Tw itter.  Cybersecur i ty f i rm Bromium 
released a r epor t stating ?near ly 1 in 5 organizations are infected by malware that 
was distr ibuted by social media.?  Cr iminals can use multiple techniques to gain 
access to social media accounts, ultimately getting their  hands on money.  These 
can be through the prospect of romance, fake char i ties or  lotter y w innings.  

Facial r ecognition software has caused cr iminals to contact you through social 
media in order  to obtain pictures of you.  This may help them to access accounts 
that r equir e facial r ecognition through your  phone.  They may pose as an attr active 
young man or  woman and ask for  your  picture.  I t?s best to delete/unfol low /block 
these fr audulent r equests.  

Vigi l ance

Spectrum is committed to our  cl ient secur i ty.  We have internal pol icies in place to 
protect our  cl ients and employees.  Our  employees go through mandator y tr aining 
on those policies annually.  We have cyber  insurance coverage as a f i rm and our  
wealth management cl ients custody assets through TD Amer i tr ade, which has an 
asset protection guarantee.  TD Amer i tr ade states that any losses due to 
unauthor ized account access w i l l  be r efunded, no matter  the amount.  

Stay aler t when i t comes to anything suspicious.  Take the proper  steps to create 
secure passwords, uti l ize two-factor  authentication and careful ly monitor  your  
social media.  You can never  be too careful in the digi tal age we l ive in.

Benchmar k Disclosur es: Mor ningstar  Categor y Aver ages: Morningstar classifies 
mutual funds into peer groups based on their holdings. The Category Average 
calculates the average return of mutual funds that fall within the category during the 
given time period. The following indexes and their definitions provide an approximate 
description of the type of investments held by mutual funds in each respective 
Morningstar Category. One cannot invest directly in an index or category average. 
Inter mediate-Ter m Bonds: Bar clays US Agg Bond Index?Measures the 
performance of investment grade, US dollar-denominated, fixed-rate taxable bond 
market, including Treasuries, government-related and corporate securities, MBS, ABS 
and CMBS. Allocation 50%-70% Equity?These funds invest in both stocks and bonds 
and maintain a relatively higher position in stocks. These funds typically have 
50%-70% of assets in equities and the remainder in fixed income and cash. Lar ge Cap 
Value: S&P 500 Value Index?Measures the performance of value stocks of the S&P 
500 index by dividing into growth and value segments by using three factors: sales 
growth, the ratio of earnings change to price and momentum. Lar ge Cap Blend: S&P 
500 Index?A market capitalization-weighted index composed of the 500 most widely 
held stocks whose assets and/or revenue are based in the US. Lar ge Cap Gr owth: 
S&P 500 Gr owth Index?Measures the performance of growth stocks drawn from the 
S&P 500 index by dividing it into growth and value segments by using three factors: 
sales growth, the ratio of earnings change to price and momentum. Mid Cap 
Value/Mid Cap Gr owth: S&P MidCap 400 Index?A market cap weighted index that 
covers the complete market cap for the S&P 400 Index. All S&P 400 index stocks are 
represented in both and/or each Growth and Value index. Mid Cap Blend: S&P 
MidCap 400 Index?Measures the performance of mid-sized US companies, reflecting 
the distinctive risk and return characteristics of this market segment. Small Cap 
Value: Russell 2000 Value Index?Measures the performance of small-cap value 
segment of Russell 2000 companies with lower price-to-book ratios and lower 
forecasted growth values. Small Cap Blend: Russell 2000 Index?Measures the 
performance of the small-cap segment of the US equity universe. It includes 
approximately 2000 of the smallest securities based on a combination of their market 
cap and current index membership. For eign Lar ge Cap Blend: MSCI  EAFE NR 
Index?This Europe, Australasia, and Far East index is a 
market-capitalization-weighted index of 21 non-US, developed country indexes. Small 
Cap Gr owth: Russell 2000 Gr owth Index?Measures the performance of small-cap 
growth segment of Russell 2000 companies with higher price-to-value ratios and 
higher forecasted growth values. Real Estate: DJ US Select REIT Index?Measures 
the performance of publicly traded real estate trusts (REITs) and REIT-like securities 
to serve as proxy for direct real estate investment. Natur al Resour ces: S&P Nor th 
Amer ican Natur al Resour ces Index? Measures the performance of US traded 
securities classified by the Global Industry Classification Standard (GICS) as energy 
and materials excluding the chemicals industry and steel but including energy 
companies, forestry services, producers of pulp and paper and plantations. Past 
performance is no guarantee of future results. This report is for informational 
purposes only and should not be construed as a recommendation or solicitation to 
buy or sell any security, policy or investment. PE Ratio is the measure of the share 
price relative to the annual net income earned by the firm per share. Consumer  Pr ice 
Index: A measure of the average change over time in the prices paid by urban 
consumers for a market of consumer goods and services. 

Br ian Whit e, CFP® |  Wealth Manager

IRS Indexed Limits for 2021: 
401(k), 403(b), 457 Plan  Deferral Limit is $19,500.

 Catch-up Contribution limit is $6,500. Source: www.irs.gov

https://spectruminvestor.com/about/#team
https://spectruminvestor.com/about/#team
https://spectruminvestor.com/about/#team
https://spectruminvestor.com/about/#team
http://www.irs.gov
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