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Introduction
 
Have Financial Professional (FP) introduce him/herself and share why he/she organized this event (personal story)
Have them mention the survey and ask to fill out (paper or electronic)
 
Introductory remarks
Welcome & thank you for coming today
BlackRock’s purpose is to help more and more people experience well-being through wealth.
Today’s objective: Empower you with knowledge and action-steps to build your foundation for Wealth
My personal purpose in being here today [Market Leader insert your “why”!]
Money continues to be the #1 source of stress worldwide for men and women. This workshop aims to give you the tools and knowledge to feel empowered to take action. 
We’re going to help you identify  your relationship with money  today, think about your financial goals and empower you to achieve wealth and wellbeing.

For today’s agenda:
We’ll have a conversation about what investing means to you
We’ll look at some data about women – where we are today, and investing habits unique to us
I’ll provide a brief update on the markets today, and discuss a few behavioral aspects of investing
Then we’ll dive into the actionable items you can take away which we hope also leads you towards a greater sense of well-being



Women in the
world today

FTEER.
i == 4 o

\


Presenter
Presentation Notes
Transition
Think about yourself 10, 20 years ago, if you have kids or grandchildren - picture them 20 years from today. Where have we been and where are we going?….
 



Women’s power is growing...
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Sources: Center for American Women and Politics, Olympic.org., United States Census Bureau, National Center for Education Statistics as of 2016, Pew Research Center
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Women’s assets & financial independence is growing 
Women are wielding more power today … and even more so in the future. As women gain more financial responsibility, more knowledge is needed to make educated choices. Women have generally been underserved by the financial services industry. The focus needs to be around making women more confident with their financial decisions.

The power of women in the world today
Let’s take a look at the rise of women’s  power… We’ve hit incredible milestones in the US. Clearly women are on an incredible trajectory.
Voting - 2018’s mid-term election, the 116th congress, will be about 25% women, the highest percentage in US history - and a considerable increase from recent trends  
100 years ago (1920), women got the right to vote; and from 1980 onward, women show up to the polls more than men, by both sheer number and proportion of their gender 
Business growth - Women are starting businesses at 2X the rate of men, with the # of women-owned businesses increasing 2.8% in 2016 — double the rate of men-owned businesses (1.4%) 
Education - More women graduate from college and graduate school than men, accounting for 57% of recent degree earners
Athletes – the 1924 Winter games had 13 women, all figure skaters; in 2018 there were 1,242 female athletes competing across all 7 sports 
Women in leadership roles is increasing 
22% of Fortune 500 boards 2017 
And just to name a few names…
Janet Yellen, Federal Reserve chairman 
Mary Barra, CEO of General Motors
Sheryl Sanberg, COO of Facebook
Beyoncé, singer, songwriter, actress
Malala Yousafzai, youngest Nobel peace prize winner of all time
Richest woman in the world, Francoise Bettencourt Meyers, head of L’Oréal
Lilly Singh, only woman on network late-night, first in more than 30 yrs.
Jacinda Ardern, PM of new Zealand 

Audience engagement – what other names or statistics come to mind for you? Shout it out! 




...and so are their assets.

Women are:

« On their way to holding the majority of wealth

« Set to inherit 70% of $1 Trillion in intergenerational wealth

« Breadwinners or co-breadwinners in majority of homes

* In their lifetime going to be solely responsible for their finances

* Projected to own $72T of total global private wealth by 2020

Sources: Boston Consulting Group, Boston College Center on Wealth and Philanthropy, National Center for Women and Retirement Research, The National Bureau of Economic
Research, Small Business Administration, Pew Research Center, National Center for Education Statistics, U.S. Census Bureau. WAMO0720U-1237166-5/41
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Women are….
In conjunction with women’s rise in power, owning more wealth than ever before: 
On their way to holding the majority of wealth in the world
By 2020 women are expected to hold $72T, 32% of the total 
Between 2010 – 2015, private wealth held by women grew from $34trn to $51trn. Women’s wealth also rose as a share of all private wealth, from 28% to 30%
Breadwinners or co-breadwinners in majority of homes
Between 80% - 90% of women will, at some point in their lives, be solely responsible for all household financial decisions 
Going to inherit 70% of $1 trillion in intergenerational wealth transfers
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There are still a number of challenges despite the progress that’s been achieved
BlackRock’s global Investor Pulse survey – conducted annually - takes a pulse on investors relationship with money by asking people how they think and feel about their financial health. We want to share these findings with you, as well as other financial realities that are important to know. 
 
There are challenges: 
Women are still paid less - earn 82% of what men earn; this accumulates over the course of a woman’s life (compounding effect)
43% of women haven’t started saving for retirement; 2 / 3 women are concerned about outliving retirement savings
3 in 4 women see themselves as savers vs investors, some reasons include “not knowing enough” or “not having enough money” (even though there are  more and more the breadwinners, and most manage household finances)
58% of women say they don’t think they have enough money to invest
Men have almost 2x more investable assets than women! 
Career breaks – Women are more likely to make tradeoffs for family than men. Result is 3x impact vs.  non-mothers due to lost income and missed promotion opportunities, caused by breaks in the workforce
…and yet, Women tend to see money as a way to pay for things they love – whether it’s their family, or a personal goal they want to achieve sometime in the future. 
 



What do
women want?

Q Be secure financially

Q Feel confident about investing
Q Be debt free

Q Balance different goals

Q Invest to fulfill goals

Q Learn about investing

Source: 2019 BlackRock Investor Pulse.
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What women want
Given certain financial realities, it’s not surprising our report shows women have a unique set of demands. 

Woman want:
To be secure financially - Women feel less secure in their financial futures compared to men 
Only 2 in 5 women rate their financial health positively (39% compared to 44% of men)
To be debt free. Women appear to be more concerned about short-term debt, and 57% of women say they need to have little or no debt in order to feel financially secure
To feel more confident about saving and investing for retirement 
51% of women say that money is the #1 stressor in their life, compared to work, health, family and social
61% of women would rather talk about their own death than money ((Merrill Lynch)
To invest to fulfill personal goals - Among those that invest, Millennial women are 9% more likely than men to have “fulfilling their personal goals” as an overall expectation of investing and less likely to want to meet or beat the market. *
To learn more about investing -  Women exhibit lower engagement and comfort with investing topics than men (only 44% of women have investments vs. 56% of men), but they want to learn.  
Transition: 
There is therefore a challenge to face, but from the prior slides, we know that women have come a long way…barriers are being broken and wealth is rising 
Women want to learn, and that’s the great news because at BlackRock, we believe knowledge is power.
You don’t need to be in finance to understand and invest your wealth. Through knowledge and the guiding hand of a financial professional, you can get invested to achieve your goals.



What does
“wealth”
mean to you?
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It’s Personal.
Put your wealth in the
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What does wealth mean to you?  
“Wealth" means a lot of different things to different people; for some it means being in a state to have choices, for others, wealth brings to mind images of travel, security, independence, or health. What does it mean to you? 
Before actually getting invested, it’s important to understand what your relationship is with money – are there certain questions you have? Fears or concerns? Does it bring you good or maybe uneasy feelings? What are your priorities for it?  
Audience engagement - To start engaging with some of these questions, I’d like to ask you to reflect on these and write down your thoughts on the worksheet titled “What does wealth mean to you?” [speaker may want to share personal example - you vs. spouse, parent etc.…]  
Our mission is to help you think about a few considerations when putting a plan in place, while honoring the fact that each one of us has a unique life journey, unique relationship with money and investing. 
We are going to cover a lot today in order to put yourself in a better situation as you plan for your future goals… 



S. Specific
M. Measurable * Dollar amount
A. Achievable * Timeframe

R. Relevant * Needs vs. wants

T. Time-bound
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What are your goals? 
Now let’s talk about your goals, and how they relate to your money. 
Let’s consider something to get started - What’s your “why” for being here today? 
Was it a recent life event? Do you have certain concerns about how finances affect your life? What are your priorities and importantly, what are your responsibilities? 
When it comes to goal setting, it’s most important to visualize what your goals look and feel like. This is the first important step to define & marry your wealth with your goals and value system
Goal setting is first step you need to take towards setting a financial strategy
Every goal needs to be specific.
“Every goal needs to have a dollar amount and a date. Because if we don’t set a date it’s not a goal. It’s just a wish.” You also need to think about priorities – in other words what’s a need versus a want?
Setting S.M.A.R.T. goals is a popular approach: SMART stands for Specific, Measurable, Achievable, Relevant and Time-bound. 



Needs vs. wants

Need: Pay off $10K credit card debt
Want: Save $2K to take mom on trip

Need: Re-finance mortgage

Want: Invest in 529 plan for grandchild

Need: Save $1M for retirement

Want: Buy second home in Cape Cod

BlackRock.
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Needs vs. Wants
You’ll want to identify some of your short and long term financial priorities. Regardless of your age, you will have current needs for consuming wealth. To help you do this the worksheet you have will help you set SMART goals
Short-term goals are those under 3 years. E.g. - Pay off credit card debt, save for vacation
Medium-term goals: 3-10 years – E.g. Donate to charity, Pay off mortgage or student loans
Long-term goals are those with a 10+ year time horizon – e.g. Save for retirement, buy a second home
This is where a financial professional can help you create a specific plan to make progress against each of the goals you set for yourself – by investing. 

Worksheet(s): What does wealth mean to you? Includes space for note-taking  in session to write things down as self-reflection and SMART Goals page



Investing:
Beyond the Headlines



Knowledge is power
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Market headlines / “Knowledge is power” – Transitional slide to 2 final sections
The world is a different place in 2020 than it was just last year. We’ve seen hundreds of headlines like these in recent weeks. There’s not much else being discussed right, and with it comes a lot of worry and uncertainty. But when it comes to investing, it’s important to try our best to separate our emotions from our decision making, as hard as that may be. When external factors around us are rough, it can enhance the fear of loss that we naturally have with our investments internally. All of the media we’re constantly bombarded with now doesn’t help, and is typically even the cause of that feeling…My advice: listen to your financial professional, not CNBC. 

The next 2 sections are meant to help get you started on this exciting journey – where we’ll aim to empower you with knowledge and with action 
Don’t let noise distract you from sticking to your goals. Worst enemy often turns out to be the noise around you…know what counts and what you can control, like the calculated risks to take
Planning – action is power; get organized, get invested, know life considerations
At BlackRock, we challenge ourselves every day to be Students of the Market so that we can help you, working with your financial professional, translate those (often scary) headlines to themes and actionable invest ideas.  Let’s go through some investing terms 




What is Risk?

How much risk are you
willing to take on?

BIaCKROCK WAMOQ720U-1237166-14/41
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 “What is risk” slide
When we’re talking about risk, it can be 3 things:   Generally, when you hear the word risk in investing realm, it means the chance that you – the investor – will lose invested capital, or money, you invested. But there are a few more ways to think about: 
Your risk tolerance
Potential risk of different types of investments
Required risk to meet goals



Your investment profile
determines investments
appropriate for you Y

Return

STOCKS

CASH

BlackRock.
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1. Your tolerance measured by your risk profile (3 portfolio pies)
This is about you, and addresses central trade-off in investing – what potential loss are you willing to take for potential gain when investing your savings? How much risk are you comfortable with to achieve your goals? 
It’s helpful to consider a few questions, such as:   
What is the primary goal for your investable assets? E.g.:
Preserve value – want to minimize risk of losing value
Emphasize current income – want investments relatively safe
Generate current income, but I’d like to guild value over time gradually. Willing to take a little risk
I want my investments to grow substantially; willing to expose to considerable level of risk
How much volatility are you comfortable with? 
The degree to which the value of an investment increases and decreases is called volatility. 
As little as possible, some, moderate or a considerable amount?
Depending on how you answer questions about your risk tolerance, in addition to consideration of your goals and the amount of time you have before you need your money – you are building your investment profile
Considering your investment profile is how your financial professional can best determine the portfolio that’s suitable for you. 

(OPTIONAL): Investments 101
Once you and your FP determine the suitable portfolio, he or she will invest that money in different investment products.  The most commonly used products are: stocks, bonds, ETFs, mutual funds and your cash
Stocks, bonds and cash all have different expected ranges of return… if you want more return, it generally comes with more risk.
Stock – a share of a company, also known as equity, that a company issues to raise money. You actually own part of the company. The initial price of a share is based on how much the company’s worth is estimated. After that, price fluctuates based on supply / demand by investors like me and you 
Bond – issued by a company (like a stock), state or government to raise money; aka fixed income. Unlike equity, when you buy a bond, you don’t own a portion of the company. Instead, you are loaning money to the company and, in return for borrowing our money, the company pays us interest. 
Cash – yours is in a savings or checking account is probably in a CD/MMF, but that tends not to keep up with taxes and inflation. Cash, though less risky than other asset classes, offers the lowest return potential on your money, which makes it hard to reach your goals if you have too much
Mutual fund  – A collection of stocks and bonds. It’s a vehicle that pools money together from investors to buy individual securities. You as an investor buy a share of the mutual fund (not of the underlying stuff the mutual fund owns). The price of a share is the combined value of the securities in it divided by the number of shares. The price fluctuates based on value of the underlying securities. 
ETF – Like a mutual fund, an ETF is a collection of assets that trades like a stock. So, unlike a mutual fund, ETFs trade like a stock on a stock exchange, and price fluctuates based on supply and demand throughout the day. 
EXERCISE: describe MF/ETF concept: 1 pencil - represents a bond or stock; break it!  If you put all money in 1 pencil, risky; but if you take a handful of pencils (a MF or ETF) = can't break. Your money’s risk = diversified 
A portfolio is a collection of these investments. An investor can buy a single security (like a stock) or they can hold numerous securities in a portfolio, including bonds, MF + ETFs
Asset allocation – asset allocation is how an investor distributes money between these different investment vehicles. It’s like it sounds: you’re allocating assets to different investments depending on your investment profile 




How your investments fare year
to year can be unpredictable...

2010 2011 2012 2013 2014 2015 2016 2017 2018

Sm cap Fixed income Lg cap value Lg cap core Lg cap growth Sm cap Lg cap growth Cash Lg cap growth
26.9% 7.8% 17.5% 13.7% 5.7% 21.3% 30.2% 1.9% 36.4%

Lg cap growth Lg cap growth Int’l Lg cap growth Lg cap value Lg cap core Lg cap value Int’l Fixed income Lg cap core
16.7% 2.6% 17.3% 33.5% 13.5% 1.4% 17.3% 25.0% 0.0% 31.5%

Lgcap value Lg cap core Sm cap Lg cap value Lg cap growth Fixed income Lg cap core Lg cap core Lg cap growth Lg cap value
15.5% 2.1% 16.4% 32.5% 13.1% 0.6% 12.0% 21.8% -1.5% 26.5%

Lg cap core Div portfolio Lg cap core
15.1% 1.8% 16.0%

Lg cap core Div portfolio Div portfolio Div portfolio Div portfolio Lg cap core
32.4% 8.1% 0.1% 8.7% 15.1% -4.4%

Div portfolio Lg cap value Lg cap growth Int’l Fixed income Lg cap growth Div portfolio Int’l
13.0% 0.4% 15.3% 22.8% 6.0% 7.1% -4.7%

Div portfolio Div portfolio Fixed income Lg cap value Lg cap value Div portfolio
12.2% 20.3% 2.7% 13.7% -8.3% 22.0%

Fixed income Fixed income Lg cap value Fixed income Fixed income

6.5% 4.2% -3.8% 3.5% 8.7%

Fixed income
-2.0%

Source: Informa Investment Solutions. Past performance is no guarantee of future results. The information provided is for illustrative purposes and is not meant to represent
the performance of any particular investment. Assumes reinvestment of all distributions. It is not possible to directly invest in an index. Diversification does not guarantee a
profit or protect against loss. Cash is represented by the ICE BofA ML 3-month Treasury Bill Index. Diversified portfolio is composed of 35% of the BBG Barclays U.S.
Aggregate Bond Index, 10% of the MSCI EAFE Index, 10% of the Russell 2000 Index, 22.5% of the Russell 1000 Growth Index and 22.5% of the Russell 1000 Value Index.
Fixed income is represented by the BBG Barclays U.S. Aggregate Bond Index. International is represented by the Morgan Stanley Capital International (MSCI) EAFE Index.
Large cap core is represented by the S&P 500 Index. Large cap growth is represented by the Russell 1000 Growth Index. Large cap value is represented by the Russell 1000
Value Index. Small cap is represented by the Russell 2000 Index.

BlackRock.
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2.  Risk can also be the potential risk within different investment types (2x jelly bean charts)
It can also be your perceived risk of different types of investments, where it’s important to recognize the difference between return and risk of these investments
 
Jelly bean chart - Returns
This visual is showing you the return – or the money a person invested in a certain investment would make – of a given asset in a given year.  The point is to show you the randomness of returns in any given SINGLE year. 
Let’s compare 2014 and 2015’s large cap value asset class in red: if you had 100% of your money in this asset class in 2014 you would have made over 13% on top of your investment! 
The point is of this visual is not to scare you, but to show you how through 10 years of returns on different asset classes – shown via randomness of colors - you can’t predict returns in any given year
 



But the risk of those investments
is more predictable

2010 2011 2012 2013 2014 2015 2017

Int’l Int’l Sm cap Int’l Sm cap
16.0 11.6 14.9 14.6 A
Int’l Int’l Int’l Lg cap value Lg cap growth Lg cap value
9.3 5.2 16.7 12.9

Lg cap growth Lg cap value Lg cap growth Lg cap value Lg cap growth Lg cap growth Lg cap value Lg cap growth Lg cap core Lg cap growth
19.2 16.5 11.1 9.1 8.9 13.4 10.6 4.4 14.7 12.8

Lg cap value Lg cap growth Lg cap core
18.4 15.3 10.1

Lg cap core Lg cap value Lg cap core Lg cap growth Int’l Lg cap value Lg cap core
8.1 7.9 13.1 10.5 4.0 135 12.3

Lg cap core Lg cap core Lg cap value Lg cap growth Lg cap core Lg cap value Lg cap core Lg cap core Int’l Int’l
18.4 15.3 9.8 7.7 7.9 12.4 9.8 3.8 11.0

Div portfolio Div portfolio Div portfolio Div portfolio Div portfolio Div portfolio Div portfolio Div portfolio Div portfolio Div portfolio
11.9 10.4 7.1 6.2 5.8 8.0 7.0 pXo) 9.3 8.2
Fixed income Fixed income Fixed income Fixed income Fixed income Fixed income Fixed income Fixed income Fixed income Fixed income
2.8 23 1.9 3.1 2.2 2.8 3.6 . 3.0 3.3
Cash Cash Cash Cash Cash Cash Cash Cash Cash Cash
0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1

Source: Informa Investment Solutions. Past performance is no guarantee of future results. The information provided is for illustrative purposes and is not meant to represent
the performance of any particular investment. Assumes reinvestment of all distributions. It is not possible to directly invest in an index. Diversification does not guarantee a
profit or protect against loss. Cash is represented by the ICE BofA ML 3-month Treasury Bill Index. Diversified portfolio is composed of 35% of the BBG Barclays U.S.
Aggregate Bond Index, 10% of the MSCI EAFE Index, 10% of the Russell 2000 Index, 22.5% of the Russell 1000 Growth Index and 22.5% of the Russell 1000 Value Index.
Fixed income is represented by the BBG Barclays U.S. Aggregate Bond Index. International is represented by the Morgan Stanley Capital International (MSCI) EAFE Index.

Large cap core is represented by the S&P 500 Index. Large cap growth is represented by the Russell 1000 Growth Index. Large cap value is represented by the Russell 1000
Value Index. Small cap is represented by the Russell 2000 Index.

BlackRock.
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Jelly bean chart – Volatility
Now this slide may look similar at first but look closer at the colors – and how patterns emerge. 
Unlike previous slide, you see lines of color that are more consistent
This slide is showing you those same asset classes over the same time, but instead of measuring the return of the asset classes in a given year, it’s showing you the volatility; or fluctuation in value 
The point is: risk more predictable to predict than returns. So, as it relates to your money, this means that risk, and not return, is a more manageable aspect of your portfolio of money. Therefore, we wanted to talk a little bit more about what is risk and how does it affect how I work with a FP to invest?
Importance of diversifying your portfolio 


Don’t sit on the sidelines

Erosion of purchasing power

Cumulative inflation (12/31/2000-12/31/2019)

$110,000

$100,000

$90,000

$80,000

$70,000

$67,918

$60,000
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Source: BlackRock, Informa Investment Solutions as of 12/31/19. Inflation represented by the Consumer Price Index. For illustrative purposes only. Past performance does not
guarantee or indicate future results. You cannot invest directly in an index.
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3. Required risk to meet goals
There is also required risk – in other words the inherent risk of investing in the markets to reach your goals (something no one can guarantee) – is necessary in order to reach goals. 
And if you sit on sidelines, or try to time the market by getting in or out at “right” times, you risk not meeting them
 
Don’t sit on the sidelines
If you are saving for the long-term, particularly for retirement, don’t wait for the “right time” to invest. 
Inflation alone can significantly impact your money. $100,000 in 2000 would be worth about $68,000 today. If you are not invested, you are at least losing due to inflation.


Waiting for the “right time to
invest” can leave you behind

Compound interest makes time your friend

Growth of hypothetical $100,000 investment assuming 10% annual yield

$300,000
$259,374
$260,000
Money earned:
e Over 10vyears: $159,374
$220,000 .
$180,000 Investing for 10 years vs. 5
$161,051  years would resultin 261%
more earnings
$140,000
$100,000

0 1 2 3 4 5 6 7 8 9 10

Years

For illustrative purposes only. Not meant to represent the past or future performance of any particular fund or index.

BlackRock.
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Waiting for the “right time to invest”
So when should you start? Stick to this rule of thumb – the longer your money is invested, the better
Compound interest makes time your friend. The more time you invest for, the more your investment can build on itself. In this hypothetical example where your money grows 10% each year, the difference between investing for 10 years versus 5 years isn’t just 100% more – it would be 261% more - almost three times as much.
If you’re investing for the long term, don’t wait to invest at the right moment. You lose two ways when you “wait”– through erosion of your purchasing power from inflation and missing out on compounding interest.


Time in the market vs. timing
the market

Missing top-performing days can hurt your return

Hypothetical Investment of $100,000 in the S&P 500 Index over the last 20 years (2000-2019)

$324,019

$214,950

$161,706

Ending Value

$127,102

$101,607

$82,256

Stayed Invested Missed 5 days Missed 10 days Missed 15 days Missed 20 days Missed 25 days

Source: Morningstar. Past performance does not guarantee or indicate future results. Index performance is shown for illustrative purposes only. You cannot invest directly in an index.

BlackRock.
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Time in the market vs. timing the market
Here’s the impact of worry on your money. When we get fearful, investors tend to move into less risky assets like cash. But when we do that, we take on the opportunity cost of missing top-performing rally days. 
Missing just 5 of the best-performing days over the last 20 years (out of 7,300 total days, 0.068% of those – less than tenth of a percent) could have cost your portfolio $100,000 – nearly a third of its potential value. And if you were unfortunate enough to miss the 25 worst days, you’d have less money than you started with.
A reality to consider is that 24 out of the 25 best days in the market, came within one month of one of the 25 worst days in the market. So - overreact to any one bad day, and you could miss out. 
Don’t let worry drive your investment decisions. Often times, staying invested is the best strategy. 


Trust diversification - even when
it’s hard

S&P 500 Diversified portfolio

2000*-2002 -40.1% -18.6% <) “llost money”

“l didn’t make as much”

2003-2007 82.9% 73.8%
2008 _37.0% 24.0% =) “l lost money”
2009-2019 351.0% 191.7% “I didn’t make as much”
Total Return 211.4% 213.5% “Diversification wins even when
it feels like its losing”
Gr $100k $311,420 $313,510

Source: Morningstar as of 12/31/19.*Performanceis from 8/1/00to 12/31/00 to mare accurately reflect the time period encompassing the previous two bull and bear markets. Past performance does not guarantee or indicate future
results. Diversified Portfolio is represented by 40% S&P 500 Index, 15% MSCI EAFE Index, 5% Russell 2000 Index, 30% Bloomberg Barclays U.S. Aggregate Bond Index, and 10% Bloomberg Barclays US Corporate High Yield Index. Index
performanceis for illustrative purposes only. You can not invest directly in the index. Past performance does not guarantee or indicate future results. Diversification does not guarantee a profit or protect against a loss in a declining market.

BlackRock.
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The role you play to help keep clients invested is so important given the costs are high. 

Unfortunately many clients behave in ways that create UNPREDICTABILITY. Some common behavioral pitfalls include chasing returns, creates the opportunity cost of spending too much time picking stocks or mutual funds, or not being properly diversified. Another well-known behavioral challenge many clients have is getting in and out of their investments at the wrong times.  �
We see a lot of regret in today’s market (10 years into a bull market) with investors when they look at their portfolio vs. US stocks. We call this S&P Envy.
And its easy to see how this S&P Envy comes about- and its more than  just the last 10 years. It’s the inability for investors to connect the dots of investment returns over various market cycles.
In a bear market, a diversified portfolio still loses money- that never feels good. Then in the bull market rebound you trail the index.
For example, in 2008 you lost more than 20%, one of the worst years ever for a diversified portfolio. And then from 2009 to 2019, the diversified portfolio trailed US Stocks by more than 150%.  
You can see where this S&P Envy comes from – the diversified portfolio never feels like its winning.  Lose money, trail the market, lose money, trail the market.
A diversified portfolio is difficult to own – it never feels like you are winning, often leading to a feeling of regret. We start to wonder to ourselves, “Why am I losing money? I thought my portfolio was diversified?” or “Why does my portfolio always underperform? I am leaving too much money on the table.” 
But the punchline is if you add up all of these periods, the diversified portfolio actually wins.  It wins even though it never feels like you are winning.
This kind of regret and not understanding why we build portfolios the way we do, can lead to bad investment decisions.

How can you help to protect clients from themselves?   How can you help your team by having a consistent approach to managing portfolios? Having a consistent asset allocation and process, and communicating that consistently to your clients, can keep them diversified and invested.  Having a defined and scalable investment process is a great way to create that structure within your business. 

What are some of the best practices that you use to keep your clients invested?


Build Your Foundation for
Wealth and Well-being



5 steps to build your
financial foundation

1 Get organized

2 Define your goals

3 Know your numbers
& Getinvested

5 Plan for your unique life path

BlackRock.
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Build your Financial Foundation: 
Your path is unique. And while your experience may be different than that of the person’s next to you, there are some fundamental topics to consider when it comes to building your foundation for wealth
Women who prioritize growing wealth understand that investing helps them reach their goals big or small 
It is important to make your financial strategy your priority. So, when you need it, it’s there for you 



Getting organized is one of
the keys to financial security

Collect
1 Investment statements
Recent tax returns

Get

Insurance policies

organized

Retirement accounts

Estate and trust documents
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Step 1. Get Organized
Investment statements, tax returns, insurance policies, all financial accounts, estate and trust documents 
Make it your business to understand your personal and family finances. 
It’s what you don’t know that can hurt you.
Who handles the finances at your home?
Get involved if it’s not you
Talk to your partner about finances and how they manage their money
Talk to your parents about their financial situation and long-term plans, like retirement 
Teach others if you’re the responsible party
An easy way to start is with a filing system that works for you. Some suggest tabs and file folders, others binders. Another option to consider is through your FP to scan information through a protected data vault. 
Worksheet:  Get organized



Write down your goals

Every goal has three elements:
Dollar amount
Time frame

Needs vs. wants

What do you need to get there?
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Step 1. Define goals

We went through this already – so remember, setting S.M.A.R.T. goals is a popular approach: SMART stands for Specific, Measurable, Achievable, Relevant and Time-bound.
Think about the last time you had to go grocery shopping, manage a project at work or decide on a new neighborhood to move to…just thinking about it can be stressful, but the second you write down the list of what or the steps of how to get there or things to consider to make a decision…it becomes less scary or less daunting to start. 
Worksheet(s): What does wealth mean to you?



Net worth
(\T Assets $ </ Liabilities
What you own = What you owe
Know

your Cash flow

numbers
9@ Income

Expenses

What goes in What comes out

O
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Step 3. Know your numbers 
This exercise will help you understand your baseline, in other words - what’s the starting point and where are the gaps? By detailing your net worth and cash flows, you can identify possible areas where you can either spend less, save more or even reduce debt
Hope is not a strategy. Know what you have and review it annually. 
 
What is your net worth? It’s what you have minus what you owe. Your assets minus your liabilities.
Liability – credit cards, mortgages, car or student loans
Assets – bank accounts, insurance cash values, investments, house, jewelry
For example, on the liability side you have income taxes. Taxes that you owe. Then you have short-term liabilities like credit cards. Then you have long-term liabilities like mortgages.
Calculating your net worth is a snapshot of your current financial life.
 
Cash flow is flow of money in or out during a period of time. Your income and your expenses – base to build a budget! 
Frequency - Monthly in the beginning until you really understand what it looks like and then quarterly or annually.
Start by thinking about your needs and wants and make a budget.
#1. Living expenses. This is your basic bare bones budget. NEEDS.
#2. Discretionary. Some call this a ‘put and take account’.  You put the money in and you take it out. This is your spending plan for discretionary money, for things like travel or debt reduction or new furniture…it’s for those things that are not necessary, but they are wants.  WANTS.
#3. Security plan. Some call this a ‘put and keep account.’ These are the long-term assets that are going to go on for a long time that will pay us back – so that’s your long-term security.
Now create and stick to a budget! Apps - Mint, good budget, acorns, pocket guard, Dailybudget.com, Albert
 
2x Worksheet(s): Cash flow + Net Worth



How to get started

Know yourself. Your goals.
Your needs.

* Ask for help

- Know your options

Get

invested
ina « Start now
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Step 4: Get invested
The first and most important thing you can do, is invest at all
Only 44% of women have investments, so this is still a huge gap for us
Asking for help and support from loved ones and hiring a FP
Know yourself – What’s holding your back? What do you need to get started? Why should you invest – this is where goal setting comes in. Worksheets will help you 
Depending on your goals, consider also, are you paying down expensive debt? Are you maximizing savings? Are you optimizing benefits from your employer and insurance?
Stay engaged. Stay invested. Create a financial strategy and stick with it, no matter what’s going on in the markets at a given time is the smartest strategy. Think: I can make time. It’s my money. Living the way I want to live is a priority
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Each of you has a different story. Your wants and needs are deeply personal. That said, there are a few distinct commonalities women share that make our life journey’s unique from those of men’s. 
Women tend to see money as means to an end – use money to achieve personal goals, fulfill commitments, or for an issue we care about.
Certain challenges and choices we make over our lifetime - career, family, caregiving, health, relationships - impact finances. Be aware and keep your FP updated. 

Underlying many of these considerations is the fact that we are living longer
Living longer has become a women’s issue - Women live 5 years longer
Living longer than ever means funding that longevity is a women’s issue, meaning that women need to seriously consider how to fund expenses during their post-retirement, 100 year lives  
This means even greater attention and planning should be applied when considering how to maximize benefits, such as social security, and managing costs for thinks like caregiving you’re your own health



Your life is unique. So is your
financial strategy.

Caregiving
5 Health
Plan for Social Security
your Life After Divorce or Loss

unique
path

Estate Planning
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Step 5. Plan for your Unique Life Path
Caregiving – parents, children or others close to us 
Health – health care costs will likely be one of the most significant expense in retirement
Social Security – important to know how to optimize income for yourself
Life after divorce or loss – with divorce quoted at 50% and fact that women are 4x more likely than men to be widowed outliving husband by 14+ years, it’s likely you may need to manage all your finances alone at some point 
Estate Planning – make sure you are passing on your wealth to loved ones who will come after you 
 
The impact?
The typical retirement costs $738,000, yet only 9% of American women have $300,000 or more saved (Merrill Lynch)
You can work with your FP, who will help you figure out how to incorporate that into an financial strategy.


Parenting &
Caregiving

And it has a cost:

$48,000 / year for assisted
living on average

$100,375 / year for private
room in nursing home

Source: Genwor th Financial, 2018.

BlackRock.
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Caregiving and healthcare necessitates planning for long-term peace of mind 
 
Parenting or caring for a family member is taxing emotionally and financially. But fulfilling and emotionally rewarding in so many ways…opportunity to help preserve dignity and quality of life of a loved one…etc
The more challenging impact on things like career trajectory and finances is felt more by women: 
12 years is the average for women out of the workforce to care; less time in the workforce means less pay
2/3 of care provided to older adults is done by women
Time away from jobs and personal priorities, like planning for your financial future are impacted
Need to consider investing to cover anticipated costs and consider what tradeoffs you want to take
Parenting
80% of women have kids, avg. have 2 kids 
Women are more likely to make tradeoffs for family than men, potentially incur “mommy penalty” of pay gap is 3x that of non-mothers due to lost income and missed opps like promotions
Caregiving:
Elder + spousal caregiving necessitates planning for lifelong security and peace of mind
US society doesn’t do a great job at talking about the realities involved with elder or spousal caregiving – it certainly doesn’t honor or praise the work involved  
Cost – National median annual cost for assisted living: $48,000/year and $100,375 for private room in nursing home (Genworth Financial, 2018)
Avg. caregiver spends $7,000/year out of pocket on care recipients nearly 20% of annual income (in addition to cost of assisted living)
To cover the extra expense, many must pare back their own spending, savings for retirement, leisure spending etc.
Time -  40 million family caregivers provided 37 billion hours of care worth an estimated $470B in 2013
Equals the ann. sales of 4 largest U.S. tech companies combined (Apple, HP, IBM, Microsoft)



Invest in
your health
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Healthcare costs:
The average American spent $10,739 on healthcare in 2017.
Projected health care premiums and other out-of-pocket costs for a 65-year-old couple retiring in 2017 is    $404,253 in today’s dollars ($607,662 in future dollars). Namely due to longer lifespans, women are projected to pay about 30%+ than a man. This should be considered in your financial strategy.



Understand your Social Security
and Medicare Options

Consider all eligible benefits to set strategy
for when to collect each

3 types of benefits 3 milestone ages to collect
€ Individual €) 62:Earliest
e Spousal e Range: Full Retirement Age

e Survivor e 70: Latest

Source: Social Security Administration (www.ssa.gov).
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Understand your Social Security and Medicare Options
This is another area of consideration you can’t forget about especially because most women are directly correlated to a spouse’s record, and most SS recipients are widows receiving benefits 
One benefit we’ve been paying into our entire life but may not know too much about is Social Security
Exercise: Raise of hands
Who has received the pamphlet from SS that describes how your benefits work and ways you can file? 
No one to raise hands! -> Exactly! SS doesn’t hand out books explaining how your benefits work or strategies on how to file for benefits. 
This is something we don’t know enough about:
If you are single, that may be the right question
But if you are / have been married, there are more considerations to know 
Let’s talk about maximizing your benefits from Uncle Sam
 
There are 3 types of benefits and 3 milestone ages to collect benefits 
 
3 types:
Individual benefits are based on your own work history. You are entitled to your primary insurance amount at your full retirement age, which depends on the year of your birth
You could be eligible for spousal benefits. These are 50% of your spouse’s primary insurance amount at your full retirement age 
Survivor benefits are the benefits that you collect if your spouse passes away. You can be eligible for up to 100% of whatever your spouse was collecting at death
Ages
The earliest you can collect is at age 62 - your Primary insurance amount could be reduced by up to 30%. 
The latest you can collect is age 70, when your primary insurance amount could potentially increase up to 32% due to delayed retirement credits of 8% a year.
A trend I want to underscore is that many women are Living longer…But Still Collecting Early
More than 70% of people collecting SS today are collecting reduced amounts, often as early as age 62, because they can or don’t know enough.  
Since longevity is a fact for women, need to make sure we don’t short change ourselves if possible
A healthy 65-year-old female has a 50% chance of living until age 89 (24 more years)
If you collect before full retirement age, you will collect reduced benefits
If you wait until full retirement age, you will be eligible for full benefits (primary insurance amount)
If you wait until after full retirement, you will be eligible for an increased benefit
A very important consideration that directly influences this decision is if you are actually retiring. Are you grabbing the benefit because you can? Or because you’re actually retiring and need the income?



Spousal benefits

Spousal Benefits Ex-Spousal Benefits

* Married 1 year  Married to ex-spouse for
* Your spouse must be 10+ years
collecting  Unmarried
* Your benefit must be less « Both are atleast age 62
than %2 of your spouse’s « Divorced for at least

full-retirement age benefit 2 years*

Source: Social Security Administration’s Annual statistical supplement, 2018. Assumes full retirement age of 66 and primary insurance amount of $2,200.

*2 years does not apply if the individual was eligible for spousal benefits at the time of divorce.
Source: Social Security Administration (www.ssa.gov).
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Spousal benefits: 
Must be married for 1 year
These are 50% of your spouse’s primary insurance amount at your full retirement age 
Not only can your decisions affect the income you'll receive while you're both alive, but they directly affect the security of the survivor, who is often the wife
Ex-spousal: 
If you have been married for at least 10 years or were married for 10+ years and now currently unmarried and both you and your ex-spouse are at least age 62, you may be eligible for ex-spousal benefits 
This does not impact his benefits or if he is newly married, his new partner’s benefits
You do not need to contact your ex-spouse to find out what you are eligible for. You just need to reach out to social security with your marriage certificate and divorce decree and they will provide you with your eligible spousal or survivor benefit



Survivor benefits

Jordan Alex
PIA: $2,200 PIA: $600

Jordan’s Benefits (63 2) Survivor Benefits

$1,833 $1,833

Jordan’s Benefits (70) Survivor Benefits

$2,904 $2,904

Source: Social Security Administration’s Annual statistical supplement, 2018. Assumes full retirement age of 66 and primary insurance amount of $2,200.

*2 years does not apply if the individual was eligible for spousal benefits at the time of divorce.
Source: Social Security Administration (www.ssa.gov).
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Survivor benefit with Social Security: 
You are eligible to your husband’s full SS when he passes, but you lose yours. Depends on whichever is greater.
Unlike spousal benefits, survivor benefits are tied directly to Jordan’s collection decision. That means if he collects at age 62, he leaves Alex with significantly lower survivor benefits than if he collects at age 70
Over half of all the woman collecting benefits today are collecting benefits all or in part based on their husband's work history. So the decisions Jordan makes will likely impact Alex’s benefits even after he’s gone
If your ex-spouse has passed away and you were married for 10+ years, and you are unmarried (or your current marriage started after age 60) and at least age 60, you may be eligible for survivor benefits


What is Medicare?

A federal health insurance program for people 65 and over*

Part A PartC

Hospital Insurance Medicare Advantage

Part B
Medical Insurance

Part D
Prescription Drug Coverage

Medigap

Enroliment Periods for Part B

Initial General Special
7-month period between Jan 1-Mar 31 each year Anytime while covered by a
age 64 and 9 months and Surcharges may apply current employer’s plan or
age 65 and 3 months within 8 months of separation

Source: www.medicare.gov

* And for many disabled people.
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So what is Medicare?
Medicare is made up of four parts, A, B, C and D which make up hospital insurance, medical insurance, alternative plans that are Medicare Advantage plans as well as prescriptions drug plans 
Know as you are planning for retirement that Medicare is only expected to pay about half of medical expenses, and that can be a significant amount of money
Since you may be left facing high out-of-pocket bills, you need to make sure your plan is set up to accommodate these expenses
 
When to enroll?
When you enroll in Medicare, you are automatically enrolled in the original Medicare plan (parts A&B) which is a fee-for-service plan offered by the federal government and available anywhere in the US. If you don’t want the original plan, you will need to make more choices and enroll in the various options
So how do you enroll in Medicare? If you are collecting Social Security retirement benefits, enrollment is automatic. In fact, you’ll receive a card in the mail 3 months before your birthday confirming your enrollment.
Otherwise, you’ll need to proactively reach out to Medicare 3 months before your birthday to apply and then you’ll be filled quarterly for part B premiums
Part B is your medical insurance and is not required while you or your spouse are covered by an employer plan based on ACTIVE work. The day you retire you will have 8 months to sign up for Medicare to avoid permanent penalties. This is called the Special enrollment period
Part B has three main enrollment periods:
Initial enrollment period: 7-month period beginning the third month before you became eligible at age 65.
General enrollment: Jan 1st thru March 31st of each year. Surcharges may apply.
Special enrollment: Anytime while covered under a current employers plan through the end of the 8th month following your separation
Keep in mind, once you file for your individual SS benefits, you will be required to accept the free Medicare Part A Hospital Insurance, because this cannot be refused when a person has filed for monthly benefits. Medicare Part B Medical Insurance is optional
They can file for free Part A Hospital Insurance without filing for Part B Medical Insurance, but they cannot file for Part B Medical Insurance without also accepting free Part A Hospital Insurance.  They cannot qualify for a Health Savings Plan if they have Part A Hospital Insurance


Life After Divorce or Loss

Divorce Spousal Loss

*  Know your numbers * Pre-planifyou can
* Insurance - life and health  « Be patient before making

« Consider child support decisions

«  Work with attorney * Estate Planning
* Protect what’s yours

* Your home (sell or hold?)

BlackRock.


Presenter
Presentation Notes
Life after divorce or loss
For those here who have chosen to partner with someone, there is an unfortunate reality we need to talk about because it has an impact on how we manage our finances. 
I want to take a few minutes to talk about the realities of becoming suddenly single, through divorce or widowhood
No one plans to die after their spouse or go into marriage planning on divorce. However, statistics tell us that the odds are high for women on both. So, let’s focus on how we can set ourselves up to navigate the situation as best we can if we divorce or lose a loved one 
We’re all here in this room, with each other as a support net 
Let’s first talk about the emotional toll this takes on us
As you go through ladder of the different stages of grief, it’s tough … no doubt or question … both in short and long-term. You may not feel all of these, or maybe one of these for a long while. We’ll all experience this journey differently
A swinging pendulum - a 2002 study of older men and women who had lost a spouse conducted by Columbia U Teachers College, in 50% of participants the main symptoms of grief – shock, anxiety, intrusive thoughts, depression – had lifted within 6 months. This study compares grief to swinging pendulum – people get upset and feel better over and over again
Divorce or a spouse’s death will change your life, but it does not have to destroy your life. 
Don’t rush or make big decisions soon after. Embrace your new life and opportunity to reinvent yourself! 
Let’s move to what we can do to set ourselves up for success
 
Action steps if you divorce or lose a loved one
Get affairs in order when you have a clear head. We have a worksheet that can help you get organized.
Worksheet(s): Divorce + Widowhood action guides

Divorce:
Know your numbers 
Social security - If you were married for 10 years, you have the right to spousal SS benefits.
Qualified Domestic Relations Order (QDRO)
Used to transfer certain marital assets such as pension funds in compliance with regulations
Need to select new custodian for the retirement assets and arrange for the transfer of the assets. 
If you need to tap retirement funds to cover bills from divorce, you can take 1-time penalty-free distribution from your qualified plan, such as 401(k).
Insurance – critical to update and review to ensure you and family are protected
Protect what’s yours – update passwords
Your home. Keeping the house, or selling the house or transferring is a decision of divorce. Don’t assume keeping the house is the right decision. Oftentimes women will struggle to keep the house and they’ll give up real assets to keep the house, which doesn’t fit over time. In general couples have three choices.  
1. sell the house and split the proceeds
2. agree to have one spouse buy out the other’s interest as part of the overall settlement
3. continue to own the house jointly. Each of these approaches has advantages, depending upon the situation of the divorcing couple, but in all cases both husband and wife are advised to think about the long-term consequences of their decision.
Act if you feel things getting bumpy
Pre-plan…moment you feel that your marriage is getting rocky, start putting together your own record of where you and your spouse stand financially.  If divorce is inevitable, act as soon as possible to protect your credit by obtaining a credit report 
Refer to worksheet for detailed suggested next steps 
 
Widowhood;
After a loss, remember don’t make big decisions/changes in the early stages of grief out of fear or confusion 
Partner with a FP that utilizes a discovery process to gather the information necessary to determine immediate needs and what needs can be prioritized until later. 
Realistically there are only a few items that need to be handled right after a spouse’s death, such as handling bills, organizing arrangements, and working with an estate attorney to ensure your estate plan is addressed appropriately – we’ll cover that shortly
Take care of yourself. Create a support network and ask for help. Our guide provides step by step considerations for you to take during this difficult time 



Protect your wealth
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Estate Planning
Why do it?  If something were to happen to you tomorrow, are your assets structured to go where you want them to go? Would it be obvious?
Research indicates that two out of three Americans die intestate – that means dying without having written a will or set up a living trust that explains how your assets should be distributed after your death.
If you don’t already have an estate plan, the best time to put a plan in place is now.
Good estate planning can be the difference between taking care of family for years to come and losing control of everything you’ve worked so hard for. An estate includes real estate, bank accounts, investments, and life insurance. Your personal property – jewelry, furniture, art, antiques and other valuables – is also included
Worksheet(s): Protect your wealth
 
You should build an estate plan:
To position assets to go where intended, according to your wishes and your goals. 
Understand your values and what’s important
Construct the right plan based on the size of your assets
Maximize gifts to heirs (i.e., Stretch IRA)
 
To ensure that assets are taxed efficiently
Without appropriate estate planning your estate tax liability may not be well managed.
Consider income and estate tax ramifications for anything of ownership.
Proper planning provides sufficient liquidity for beneficiaries
 
To protect and communicate with your loved ones
You want to ensure that beneficiaries have sufficient liquidity to pay your obligations. 
For example: Federal estate tax is due in cash nine months after your death.
Act:
Your worksheet reviews a few key points you should be aware of, but before making any major decisions you should meet with a professional with the credentials to guide you accurately.
Get in the know, and don’t rely on other family members to handle the details.
Make sure to review and understand your estate plan as well as your parents’ estate
Ask your own personal legal FP about details such as asset titling and beneficiary designations. 
Find out about the things you may not be sure of. For example, are you already designated as a personal representative (executor) and/or a trustee? 
Encourage conversations with spouse and family members so there are no surprises down the road about end of life wishes:
An advance health care directive
DNR
Power of Attorney (POA)
Write Love Letters…words you want your family to hear. This letter could be handwritten or typed, long or short, addressed to the whole family, or written to each member individually.
If you can tell your child what you want for them in life, what would you say?
What has it meant to you to be their mother? To be your husband’s or wife’s wife?


Take action

Assemble Your Team of Professionals
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Source: Kathleen Miller, Fair Share Divorce for Women.
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Step 6:  Take action! 
 
You are the center of your life
There will be many different professionals that come into your life, so you need to be sure they are working with your best interests in mind. You are the captain of your team and it’s your responsibility to secure best players 
One of the most important is the financial professional
Only one who helps you across your lifetime and coordinate with other specialists
Financial markets are complex. Many individuals simply do not have the time or interest to stay on top of the changing market conditions and how that affects their portfolio
He or she can help pull different parts of your financial life together in good times and in harder ones
Choosing a Financial professional: Do your homework, ask for references and their investment philosophy, services and cost structure. This should be a personal process that is a two-way fit between you and the FP.  
 
Let’s go through the list of action items to do to pave your journey to wealth and well-being
Get organized: Organize your financial resources & know your cashflow  
Think about and establish your goals. Write them down. It sticks better. 
Get invested: in partnership with a financial professional, get invested! Remember, you want to set achievable goals and balance that with your tolerance for risk. Checkout the list of terms and behavioral points 
When setting your financial strategy, consider caregiving possibilities, your health care needs/costs and social security income sources. Recognize that for SS, there are options and pros/cons to each you should be aware
Meet with a financial professional 



¢ Talk to your
s financial A
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y
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Many people think of FPs as “money managers”: people who can help make your money work as well as possible. That’s true. But perhaps just as importantly, guiding you through the process, and helping you avoid common emotional mistakes is a very important part of a financial professional’s job.
Talk to them about your goals, and trust their knowledge in navigating markets. They can help you stick to the strategies that will give you the best chance to reach your goal. 


Open Discussion

What financial actions are you going to take?
What is something you learned today?
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Important notes

This material is provided for educational purposes only and does not constitute investment advice. The information contained herein is based on current tax laws, which may
change in the future. BlackRock cannot be held responsible for any direct or incidental loss resulting from applying any of the information provided in this publication or from any
other source mentioned. The information provided in these materials does not constitute any legal, tax or accounting advice. Please consult with a qualified professional for this
type of advice.

Investment involves risks. International investing involves additional risks, including risks related to foreign currency, limited liquidity, less government regulation and the
possibility of substantial volatility due to adverse political, economic or other developments. The two main risks related to fixed income investing are interest rate risk and credit
risk. Typically, when interest rates rise, there is a corresponding decline in the market value of bonds. Credit risk refers to the possibility that the issuer of the bond will not be able
to make principal and interest payments. Index performance is shown for illustrative purposes only. Commodities’ prices may be highly volatile. Prices may be affected by various
economic, financial, social and political factors, which may be unpredictable and may have a significant impact on the prices of precious metals. Concentrated investments in
specific industries, sectors, markets or asset classes may underperform or be more volatile than other industries, sectors, markets or asset classes and the general securities
market. A significant portion of the aggregate world gold holdings is owned by governments, central banks and related institutions. One or more of these institutions could sell in
amounts large enough to cause a decline in world gold prices. Should there be an increase in the level of hedge activity of gold producing companies, it could cause a decline in
world gold prices. Should the speculative community take a negative view towards gold, it could cause a decline in world gold prices. You cannot invest directly in an index.

Prepared by BlackRock Investments, LLC. Member FINRA.

BLACKROCK is a trademark of BlackRock, Inc. All other trademarks are the property of their respective owners.
NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

© 2020 BlackRock, Inc. All Rights Reserved.
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