
The S&P 500 US stock index was up just 0.58% in the thir d quar ter , but 
f inished up a strong 15.9% year -to-date through September  30, 2021.  
Bonds and international stocks also f inished near ly f lat for  the quar ter  at 
0.05% for  the Bloomberg US Aggregate Bond Index and -0.45% for  the 
MSCI EAFE international stock index.

Better  than expected earnings from S&P 500 companies propelled the 
index higher  by another  5% through the end of August.  However , those 
gains were undone in September  over  concerns around supply chain 
issues, the US debt cei l ing, and trouble w ith China r eal estate developer , 
Evergrande.  In the big picture, September 's pul lback seems to be a r eset 
of expectations, r ather  than the beginning of something more ominous.  
The global economy is sti l l  expected to grow  at a faster  pace in 2022 than 
what we saw  in the 10 years pre-COVID. 

Del ta Var iant .  Delta was also par t of the r eset in expectations.  The char t 
on the lower  left shows a clear  thir d wave of cases and fatal i ties in the US 
as the Delta var iant of COVID-19 swept across the countr y.   Unlike the 
f i r st two waves, this occur red w ith over  half  of the US population 
vaccinated against COVID-19.  As such, r eopening slowed, but did not 
r everse.  Data shows vaccines have been effective in saving l ives.  In 2021, 
more than 350,000 Amer icans have died from COVID complications 
through mid-October.  According to CDC data, 98% of those l ives lost were 
unvaccinated.

Help Wanted.  The middle char t below  shows overal l  employment is sti l l  
dow n about f ive mi l l ion workers from pre-pandemic levels.  At the same 
time, government stimulus and the unlocking of pent-up demand has 
pushed overal l  economic output (bottom r ight) to al l-time highs.  The 
economy added over  1 mi l l ion workers in July, but added just 366,000 
and 194,000 in August and September  r espectively, as Delta cases peaked, 
missing expectations for  new  workers by a combined 750,000.  The good 
news is, ini tial unemployment claims through ear ly October  dropped 
below  300,000 for  the f i r st time since 2019.  In compar ison, i t took f ive 
years to go below  that level fol low ing the f inancial cr isis.

Supply Chain.  Dr. David Kelly, Chief Global Str ategist at JPMorgan,  
predicted the economy would go through a "fal l , stal l , and surge" from the 
star t of the pandemic to the r eopening.  The surge in demand has 
exceeded expectations and capabi l i t ies of supplier s and the deliver y 
systems they depend on, l ike tr uck dr iver s and por ts.  Employers cannot 
hir e fast enough, w ith more than 10 mi l l ion job openings in the US 
through August (Bureau of Labor  Statistics).  In addition to labor , the vir us 
is disrupting the global supply chain w ith countr ies r eopening at ver y 
di f ferent speeds.  The effects of supply and demand imbalance are 
show ing up in higher  pr ices, and delayed or  par tial ly f i l led orders.  

Stock  Mar ket  Im pact .  While this al l  sounds l ike bad news, the fact 
r emains that demand is ver y strong and that has been great for  stocks.  So 
far  this year , companies have been able to post robust prof i ts, despite 
r ising costs for  r aw  mater ials and increasing labor  costs.  Earnings grow th 
for  2021 is expected to f inish up 44% and up another  9% in 2022 (FactSet 
Earnings Insight, 10/22/21).  Whi le next year 's earnings are sti l l  expected 
to grow , the slow  dow n from 44% to 9% may lead to an increase in 
volati l i ty, compared to what we've seen dur ing the r eopening.  Our  advice, 
as always, is to choose a level of r isk that f i ts your  goals and r isk tolerance.  

The good news is that for  2022 earnings, S&P 500 companies have beaten 
analysts estimates by double-digi t per centages each quar ter  since the 2nd 
quar ter  of 2020.  Inf lation is expected to be the biggest challenge.  FactSet 
r epor ts that 224 S&P 500 companies mentioned inf lation on their  2nd 
quar ter  earnings cal ls between June and September.  According to Morgan 
Stanley Equity Str ategist Michael Wi lson, histor ical ly, when a r elatively 
high number  of companies have mentioned inf lation, prof i t margins have 
shrunk. 
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Feder al  Reser ve and Inter est  Rates.  The Fed has acknow ledged that 
inf lation has been higher  and more persistent than expected.  By this 
time next year , i t is general ly expected that the Fed w i l l  no longer  be 
making emergency asset pur chases and w i l l  have raised shor t-term 
interest r ates by 0.25%.  This is a ver y gradual r emoval of 
accommodation.  By compar ison, over  20 central banks around the 
wor ld have alr eady r aised interest r ates in 2021.  Some say i t is overdue 
and are concerned the Fed w i l l  act more aggressively i f  inf lation does 
not begin to cool off .  The di lemma is that inf lation issues are mostly 
supply chain r elated.  Raising interest r ates can only help by cooling 
demand. 

The yield on the benchmark 10-year  tr easur y note f inished the quar ter  
at 1.53% after  spending most of the summer  around 1.3%.  Higher  
yields are attr acting investor s to the US dollar , pushing up the value of 
the dollar  vs. a German Bund yielding -0.3%.  A stronger  dol lar  makes 
US stocks more attr active.  A weaker  dol lar  tends to make international 
stocks more attr active.  

Digi tal  Cur r encies.  According to CoinMarketCap.com, there are over  
12,000 cr yptocur rencies col lectively valued at over  $2 tr i l l ion.  We 
continue to suggest caution i f  consider ing an investment in 
cr yptocur rency.  The Federal Reser ve (and IRS) are working on plans to 
r eview  and potential ly r egulate this market.  For  the Federal Reser ve, 
that also means review ing the potential benefi ts and r isks of issuing i ts 
ow n digi tal cur rency as China has done.  Unlike cr ypto-cur rencies such 
as Bitcoin, a Fed ver sion would be issued and backed by the US central 
bank, simi lar  to US paper  dol lar s and coins.

Fed Chairman Powell has indicated caution on a digi tal dol lar.  He said, 
"I t 's more impor tant to get the digi tal dol lar  r ight, than to be the f i r st to 
market." El Salvador  became the f i r st countr y in the wor ld to adopt 
Bi tcoin as a national cur rency.  According to Mark Skousen from 
Forecasts & Strategies, most analysts think i t was a major  blunder  
because pr ior  to that, El Salvador  had adopted the far  more stable US 
dollar  as i ts cur rency.  Powell 's four  year  term expir es in Februar y 2022.  
In the interest of keeping the markets steady, President Biden is l ikely to 
r e-appoint the dovish Chairman for  another  4-year  term.

Ever gr ande in  China.  Evergrande, a r eal estate development company 
in China, is now  among the wor ld's most indebted proper ty companies.  
Evergrande has been too aggressive in developing proper ties, launching 
hundreds of projects across more than 200 Chinese ci ties, r acking up 
more than $300 bi l l ion in l iabi l i t ies and recently missing a scheduled 
interest payment.  Evergrande's troubles are among the impacts 
unfolding since Bei jing began for cing developers to star t cleaning up 
their  balance sheets last year  over  concerns in the countr y's f inancial 
sector.  Dr. Kelly does not think the problems Evergrande is having w i l l  
cause a Chinese recession and is unl ikely to spi l l  over  into US markets.  

The Chinese economy grew  4.9% in the thir d quar ter  on a year  over  
year  basis.  The IMF (International Monetar y Fund) forecasts 5.6% 
grow th for  the Chinese economy in 2022. 

In f r ast r uctur e, Reconci l i at i on and Debt  Cei l i ng.  In the depths of the 
pandemic, our  government acted quickly and was mostly uni f ied in 
providing emergency suppor t.  Now  that we are on stronger  footing, 
that cooperation has deter iorated.  The Senate r ecently approved a $1 
tr i l l ion infr astr ucture package, but Democrats are holding off  on 
approving the package unti l  the larger  Bui ld Back Better  plan is 
approved.  This plan was or iginal ly proposed as a $3.5 tr i l l ion deal but 
is being negotiated dow n towards $2 tr i l l ion.   Unlike the CARES Act of 
2020, these proposals are to be spent over  the next f ive to 10 years.  

Our  self-imposed debt cei l ing cur rently stands at $28.4 tr i l l ion.  Congress 
had to r aise the US debt cei l ing before October  18 to prevent default.  For  
now , Congress has "kicked the can" to December , which means the US 
would not default on i ts obl igations but w i l l  need a longer  term solution. 
According to Dr. David Kelly, Congress has r aised the debt cei l ing 57 
times since 1950 and needs to r aise i t again to keep our  countr y 
operating.

Oi l  Mar kets &  In f l at i on.  The pr ice of a bar rel of oi l  jumped signi f icantly 
from $11.57 on Apr i l  21, 2020 to $75.03 on September  30, 2021, adding to 
inf lationar y pressures. Fracking technology should provide a governor  
on increasing oi l  pr ices as new  supply comes back on l ine.  Oi l  r ig counts 
in the US have doubled since September , at 442 as of October  22, 2021, 
but are sti l l  about 200 r igs shy of pre-COVID levels. 

The Bureau of Labor  Statistics said last September 's consumer -pr ice 
index (CPI), which measures what consumers pay for  goods and ser vices, 
rose by 5.4% from a year  ear l ier.  I t was the four th str aight month CPI 
was above 5%.  The core pr ice index, which excludes the often-volati le 
categor ies of food and energy, cl imbed 4% in September  from a year  
ear l ier.  Over  the past 50 years, the consumer  pr ice index has averaged 
3.9% per  year , but str uggled to cross 2% in the last 10 years before COVID 
(JPM, 9/30/21).

Rel ief  for  Ret i r ees.  Roughly 70 mi l l ion people, including r eti r ees and 
the disabled who rely on social secur i ty, w i l l  r eceive a 5.9% cost of l iving 
adjustment next year  due to higher  inf lation.  I t is the biggest jump in 
social secur i ty payments in 40 years.

Quar t er ly Econom ic Updat e Cont inued
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Value vs. Gr ow th.  Grow th and value have rotated in leading the 
markets higher  throughout the pandemic.  Value has general ly been 
favored when the r eopening outlook improved, and vice ver sa w ith 
grow th.  The next phase may be more r elated to the dir ection and 
magnitude of inf lation.  General ly value stocks outper form grow th in 
per iods of higher  inf lation.  Grow th stocks tend to have relatively high 
valuations that can be dented by higher  interest r ates.  According to Dr. 
Kelly, value stocks continue to look cheap, especial ly when the focus is 
on f inancials, where higher  interest r ates help their  earnings. 
Long-term, we believe i t 's best to invest in a mix of both value and 
grow th stocks.

The economy continues to w restle w ith the new  reali ty of COVID-19.  
We are cur rently in the surge phase and reopening should continue to 
l i f t economic grow th and the stock market, but David Lebovi tz of 
JPMorgan cautions that the fol low ing headw inds r emain for  stocks:

1. Less f iscal stimulus as compared to what our  nation spent on f ighting 
COVID over  the past two years.  Even i f  the Bui ld Back Better  plan is 
passed at an estimated $2 tr i l l ion, spending on the new  bi l l  is over  10 
years, which means $200 bi l l ion in spending per  year  vs. the past two 
years f ighting COVID at $2.75 tr i l l ion spending per  year. 

2. Corporate taxes w i l l  l ikely increase to 25% per  year  in 2022 vs. 21% 
cur rently.  The top marginal income tax bracket would be potential ly 
increased from 37% to 39.6%, which would apply to taxable income in 

excess of $509,300 for  mar r ied couples and $452,000 for  unmar r ied 
taxpayers.  Capital gains tax for  taxpayers w ith adjusted gross income of 
more than $1 mi l l ion would be taxed at ordinar y income tax r ates of 
39.6% under  the new  budget proposal.  Adjusted Gross Income (AGI) of 
$1 mi l l ion capital gains would l ikely r emain at 20%.

3. With the Fed l ikely beginning to taper  in November  2021, we may see 
bor row ing costs increase.  Something to watch for  is i f  the European 
central bank wants to taper  alongside the Federal Reser ve.  Impor tantly 
for  f inancial markets, both central banks w i l l  be pull ing back at the same 
time in late 21-22, which w i l l  be the largest global l iquidi ty drain on the 
market in a decade (WSJ, 10/9/21).

The takeaway is to be a long-term investor , stay the course, and do not let 
your  emotions take over  your  investment decisions.  In the past three 
years, household net wor th has gone up 29%, so there is not a major  need 
to take on more r isk.  I f  you haven't r ebalanced in the last two to three 
years, you may want to think about doing so.  Should you need help 
r ebalancing, please cal l  our  off ice at 800-242-4735.

Quar t er ly Econom ic Updat e Cont inued

Sp ectr u m  I n vestor ®  Up date

Morningst ar  Cat egory Averages 3rd Qt r 1 Year 3 Year

 Intermediate-Core Bond 0.01% 0.27% 5.29%

 Allocation 50%-70% Equity -0.71% 20.04% 9.65%

 Large Cap Value -1.04% 24.79% 9.62%

 Large Cap Blend -0.18% 29.94% 14.34%

 Large Cap Growth -0.07% 26.60% 19.75%

 Mid Cap Value -1.49% 46.91% 9.41%

 Mid Cap Blend -1.65% 38.83% 10.94%

 Mid Cap Growth -0.86% 33.09% 18.19%

 Small Cap Value -2.08% 62.35% 8.20%

 Small Cap Blend -2.23% 51.11% 9.47%

 Small Cap Growth -2.57% 39.55% 15.66%

 Foreign Large Cap Blend -1.90% 23.96% 7.55%

 Real Estate 0.65% 34.73% 10.86%

 Natural Resources -1.51% 49.06% 9.33%
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.

DOW:  33,844 10 Yr  T-Not e: 1.53%

NASDAQ: 14,449 Inf lat ion Rat e: 5.4% (9/21)

S&P 500: 4,308 Unem ploym ent  Rat e: 4.8% 

Data as of 09/30/21 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.
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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 was to get to 
80% herd immunity, where people have actually had COVID or  r eceived vaccinations.  With the Delta var iant, the new  herd immunity target is 

closer  to 90%.

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 9/30/21.  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% year -to-date 

as of 9/30/21. As of 9/30/21 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 1.5%. When the cur rent yield on bonds is even w ith the yield on stocks, we continue to suggest sl ightly over -weighting stocks.
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Cycles of  U.S. Equi t y Outper for m ance:  A major  contr ibuting factor  as to whether  US stocks outper form international stocks is the value of the 
dollar.  When the value of the dollar  is strong, US stocks tend to outper form.  When the value of the dollar  is weak, international stocks 

outper form, as was the case in the late 80s and ear ly 2000s after  9/11.  Cur rently, the value of the dollar  is strong, especial ly i f  US interest r ates 
r ise, which would continue to favor  US equities.  Long-term, because of the below  investment cycles, we continue to suggest some exposure to 

international stocks in a diver si f ied por tfol io.

Unem ploym ent  and Wages:  US unemployment spiked to 14.8% in Apr i l  2020, but has settled back to 4.9% as of Sept. 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 5.2% as of 9/30/21. 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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Spect rum  Wealt h Managem ent
Year End

The ar r ival of fal l  in 2021 has many people exci ted.  Football  fans are 
back in the stadiums, baseball  playoffs are back, also w ith fans, and the 
ever -polar izing Pumpkin Spice is back in ever ything from lattes to 
breakfast breads.  To top off  the exci tement, r equir ed minimum 
distr ibutions are back!

OK, maybe i t?s not that exci ting for  ever yone, but 2020 saw  the 
suspension of Requir ed Minimum Distr ibutions (RMDs) from 
reti r ement accounts.  Those who did not need the income were able to 
al low  their  r eti r ement accounts to continue to grow  tax defer red.  In 
many cases, people per formed Roth IRA conversions to achieve a more 
tax-favored status for  future generations.  We?re back to r eal i ty now  
and ready to r eturn to the usual routine.  As we ease into the 4th 
quar ter  of 2021, here are some i tems to consider  before we turn the 
calendar  over  to 2022:

Qual i f i ed Char i table Dist r i but i ons (QCD). Individuals who are over  
the age of 70 ½ can contr ibute to a quali f ied char i ty dir ectly from their  
IRA account.  We often br ing this up to cl ients who are cur rently taking 
Requir ed Minimum Distr ibutions and giving to char i table 
organizations and have w r i tten about this topic in past newsletter s. 
Why are we obsessed w ith i t?  Well, maybe obsessed is a l i ttle strong.  
We do, however , feel that i t is ver y impor tant to take advantage of this 
provision of the tax code.  Individuals who are for ced to take a RMD 
from their  IRA account w i l l  be taxed on the amount w ithdraw n.  By 
uti l izing the QCD, that individual?s income is r educed by the amount of 
the QCD.  

For  example, Jane Smith is r equir ed to take out $25,000 from her  IRA in 
order  to satisfy her  RMD.  That?s an additional $25,000 that is added to 
her  taxable income for  the year.  I f  she were to uti l ize the QCD by 
giving $5,000 dir ectly to her  local 501(c)3 char i ty, she would only need 
to w ithdraw  $20,000 to satisfy her  RMD.  Her  taxable income from the 
IRA would be $20,000 instead of $25,000.  Be sure to consult w i th your  
tax advisor , of course.  

Tax  law  changes?  As of this newsletter , we don?t have a ful l  picture of 
the upcoming changes to income taxes.  On May 27, the US Treasur y?s 
?Green Book? revealed administr ation proposals for  those tax increases 
and changes.  Change is inevi table, and the areas most expected to 
change include capital gains and corporate income taxes.  We could 
also see updates to estate and gi f t taxes, along w ith r estor ing 
deductions for  state and local taxes (SALT).

Thousands of ar ticles have alr eady been w r i tten about the subject of 
taxes in the near  future, however , nothing is set in stone.  We do know  
what the cur rent tax code looks l ike for  the r est of 2021 though.  
Decisions for  2021 can be made based on that know ledge and should 
NOT be made based on speculation for  2022.  

As 2021 comes to a close, we are l ikely to see more mergers and 
acquisi tions among corporations tr ying to close deals before the end of 
the year.  Many business ow ners are looking to r eal ize their  capi tal 
gains pr ior  to any tax law  changes.  The same can be tr ue of anyone 
who ow ns stocks or  mutual funds w ith long-term capital gains.  
Individuals and couples who fal l  into the higher  income tax brackets 
could be subject to a higher  capi tal gains tax in 2022.  Be sure to r eview  
your  per sonal si tuation w ith your  tax advisor  to determine i f  2021 is 
the year  for  you to r eal ize long-term gains in your  por tfol io.  

Roth Conver sions. The SECURE act of 2019 made some signi f icant 
changes to beneficiar y (or  inher i ted) IRAs.  Non-spouse beneficiar ies are 
now  requir ed to take a complete distr ibution of the IRA account w ithin 
10 years of the or iginal ow ner?s death.  For  tr adi tional IRAs, those 
distr ibutions are taxed at ordinar y income rates.  Distr ibutions from 
beneficiar y Roth IRAs are made tax-fr ee.  Many cur rent IRA account 
holder s are consider ing conver ting tr adi tional IRA assets to a Roth IRA.  
The assets conver ted to a Roth IRA are taxed at the account holder?s 
income tax r ate.  

The saying goes ?don?t let the tax tai l  wag the dog.?  In other  words, don?t 
let the potential tax implications affect your  investment decisions.  
Paying taxes, whi le never  par ticular ly fun, is often necessar y to achieve 
the end goal.  I f  your  end goal is to provide a legacy for  your  chi ldren and 
grandchi ldren, paying income taxes now  could make sense. because 
those who do w i l l  be paying taxes now  in anticipation of future grow th 
and possibly higher  tax r ates for  their  chi ldren and grandchi ldren.  As 
you save for  r eti r ement, you invest in a way that says ?this money is not 
mine, but my future r eti r ed self .?  A Roth conversion is simi lar.  You?re 
effectively view ing this money not as yours but as the next generation.  

All decisions regarding the tax implications of your investments should be made in 
consultation with your independent tax advisor or real estate planning attorney.  
Spectrum is not a tax advisor or estate planner. 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: 
Bloomber g 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. 

Br ian Whit e, CFP® |  Wealth Manager
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