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What is Your “It List”? BY TYSON RAY, CFP
Recently millions of American’s were dreaming. The
Powerball lottery hit a record 1.5 billion dollar jackpot.
Everyone who bought a ticket allowed themselves, if
only for an instant, to think, ‘If I won, I would…’ and they
would name their “It List.” My question to you, what
would you do if you could do anything?

There is a danger in not knowing what you want. Our society
tells us “You can have it all!” I disagree. I’m painfully aware
that most people never get it “all” because most people focus
too much on “all” the world has to offer rather than on the
“it” that they truly want.
The trick to life is to find out what “it” is. People often
misunderstand what “having it all” really means. “It” is not
everything. “It” is something. “It” is specifically something to
which you are committed. Moreover, once you have “It,” you
have “all” you need.
14 years ago, flying at 30,000 feet, on route to our honeymoon
destination, my wife, Jenny and I realized we had a problem.
I had created the problem myself when I handed my new
bride a blank legal pad and said, “Please write out your life’s
mission statement, your 3-year, 5-year, and lifetime goals,
and your definition of a successful husband. Oh, and while
you’re at it, include your definition of a successful father.” I
went on to explain I would also write out my own answers
to these questions and then in about two hours we would
compare our individual mission, goals and definitions in
order to create our own as a couple.
I will never forget Jenny’s response, “You have got to be
kidding!”

®

I discovered we had a difference in how we think about the
future. I liked to plan out into the future, to dream and
set goals. Jenny was more spontaneous, preferring to wake
up and decide what she was going to do each day. While I
thought in terms of months and years, Jenny thought about
today and maybe tomorrow. Realizing I was not going to get
anywhere, I changed tactics.
My new strategy was to ask her to make me an “It List.” The
rules for the list were that she had to assume that anything in
life is possible - there are no limitations, and she could write
as many things as she wanted, but had to come up with at
least 10 things.
Now, here is Jenny’s version of the story: “I am trapped on an
airplane, 30,000 feet in the air with no parachute, but I will
agree to create this list because, just maybe, my new husband
will stop bothering me.” So over the next two hours, Jenny
came up with her list.
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CWI Reaches Milestone Mark
Children’s World Impact (CWI) hosted its 8th Annual
Food Packaging Event on December 4 & 5, 2015 at
Geneva Ridge Resort, packaging 125,000 meals for
hungry children around the world. With over 900 local
volunteers working through 5 shifts, the organization
reached and exceeded the goal of packaging the one
millionth meal for those in need.

This year, 125,000 of the meals were sent to a rural village
in Nicaragua, reportedly the poorest country in Central
America. The rate of chronic child malnutrition in
Nicaragua is almost 25% in the rural areas. Tuberculosis
is prevalent as are other acute respiratory infections.
Malaria is always a concern. Undernourished bodies are
particularly vulnerable to the stress of disease. The meals
packaged by Children’s World Impact are truly lifesaving.
In addition to the meals sent to Nicaragua, 15,000
pounds of rice and pasta were packaged and delivered
to local food pantries. In Walworth County, Wisconsin,
there are many families who depend on local food
pantries for daily meals. Rice and pasta are stable foods
for foundational meals.

Volunteers helping to reach the goal!

CWI also sold 150 hand-woven rugs from Haiti Looms
of Life. This is a grassroots organization that gives women
in Haiti a hand-up instead of a hand-out. The women
are taught a marketable skill and so are able to work for
themselves, raising money to support their families. The
beautiful and unique rugs sold out thanks to the generous
attendees at the Food Packaging Event.
CWI is grateful to the following companies for their
corporate support - Kunes Country Auto Group and
FORM Wealth as Event sponsors; Lake Geneva Properties/
Keefe Real Estate, Millennium, and Ortho Molecular as
Feed a Community sponsors; Geneva National Resort,
FairWyn Builders and Stinebrink’s Piggly Wiggly as Feed
a Village sponsors; Lake Lawn Resort, Chamberlain &
Henningfield, Adams Electric, Mery Health System and
Alder Companies as Feed a Family sponsors.
In addition, CWI would like to thank the many individuals,
churches, companies, schools, and scout organizations
who volunteered to pack food. It takes a true community
to make such an impact. Thank you all. 
Children’s World Impact is independent of Raymond James.
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When in Rome...Ski! BY LUKE KUCHENBERG, CFP

®

I’m obliged to say it: winter is here and so is the cold. In
fact, as I write this very piece, the temperature is -30 with
the wind chill. Since much of Wisconsin missed out on the
cold weather for most of December, this nasty front of
ugly wind and snow is bringing with it a dose of reality.
That reality is that we live and work in the upper mid-west
and winter here brings cold and snow.

When I was a kid and even a young adult, I loved everything
to do with winter. I skied and skated, had snowball fights
with friends and did a little ice fishing with my dad. Now,
I avoid the winter cold at all costs. I scurry from the office
and my home to a pre-heated car and count the days until
spring. And with all of this, I find I am not as upbeat as I am
in other seasons. It has been this way now for years… until
recently. Was it really the cold and snow that was bothering
me or something entirely different? After a recent ski trip, I
found my answer in a deep snow bank.
One the many benefits of having my children enrolled
at Woods School here in Lake Geneva is that during the

winter season they take the kids downhill skiing at a local
resort. This program has been going on for many years. In
fact, when Tyson and I went to school there in the early
1980’s, this was where we learned to ski. Consequently,
when Jackson started kindergarten there last year, I pledged
to him that I would join him on his ski days at the hill
and try to revive my love for not only skiing, but more
importantly, the winter season. Truth be told, due to
weather, I only made it out with him once last year and for
a very short time.
Turn the page to this winter and, as the ski season got
underway, I made the same claim to Jackson and we were
excited to get started. This time around, the weather could
not have been better. We have had a chance to ski together,
have some fun falling down the hills and also riding the
chairlifts after dark (one of his favorite things). Not only have
Jackson and I been able to spend some time together, but
Becki and Lauren have started to join us as well. Now it is a
full-fledged family adventure! Last Friday night, we spent the
whole evening out there… skiing, pizza, soda pop and all!
Not only have I gotten back into a sport I truly loved from
years ago, but all the fun outdoor activity has rekindled my
once great relationship with the winter season.
As we went through the weekend, I found I was more
upbeat. I felt better and couldn’t wait to get back outside.
With that came a thought. Was it all the cold weather
that was getting me down or my inactivity over the winter
months these last 5 or 6 years? Only time will tell for sure,
but based on how I am feeling right now, I am willing to put
the theory to the test. I have four more skiing adventures
planned with Jackson and I am looking forward to each
one. Who knows, maybe there will be a little time to ice fish
with my dad, too!

Kuchenberg family enjoying a ski day

Until next time, good living! 
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FORMing Our Philosophy BY TYSON RAY, CFP
Perhaps the most important thing I have learned so far
in my 18-year career is the critical difference between
having a market philosophy versus a market outlook.
You have Luke and me as your advisors because we
believe in this and adhere to it. This philosophy has been
established based on all that history can teach about
investing, and it is maintained and strengthened when
new events cause you, our clients, to think that these new
events may somehow cause different long-term results.

Our greatest challenge has not been creating or maintaining
this philosophy but creating a whole new way of thinking
in the minds of our clients. Why? Because the entire
world – not to mention your own instincts – conspire
to make you believe that essentially when the markets
decline, all investors should liquidate their investments
and then buy the investments back once things get better.
This would make total sense if one could actually time the
markets and predict future movements of the markets.
However, history shows those who do so actually create
greater permanent losses than those who allow temporary
declines to not become permanent losses. Luke and I will
not time nor seek to predict the short-term future of the
markets. We know that all market outlooks are, at best,
educated guesses.
We know some clients have been taught and even claim
to accept this philosophy when financial times are good,
only to default to their old system of thought when the
markets are in decline. The most recent market decline
we’re experiencing again brings out the fear that this time
will be different, or worse. In turn, this inspires the desire
to sell investments to somehow prevent what has already
happened or in the hope of preventing the decline from
causing further damage.
In an effort to remind myself, I would like to remind
you what history has taught us about our investment
philosophy.
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1. The only justified definition of “money” in the long
run is “purchasing power.” The “safety” of an asset
class should therefore be measured by the lifetime/
multigenerational investor in terms of the extent to
which it defends purchasing power.
2. Equities have a long-term record of preserving and
enhancing purchasing power, far superior to that of bonds
or cash. The Ibbotson/Morningstar findings show that since
1926 a blended equity portfolio produced a real return more
than two and a half times that of bonds and cash.
3. The premium returns of equities can be purchased,
in an efficient market, only by one’s willingness to
accept equities’ incremental volatility. Fortunately, the
volatility gradually fades into the long-term premium
returns. We have experienced a bear market, one in
which prices are falling, thirteen times since the end
of WWII, averaging a 30% peak-to-trough decline.
However, including those down markets, the annual
return of markets is a positive 9%.
4. Unfortunately, the declines cannot consistently be
predicted, much less “timed.” Thus, the only way one
can be sure to capture all of equities’ permanent returns
is to ride out all of equities’ temporary volatility. As
demanding and strenuous as buy-and-hold surely is at
times, it remains the only way to be sure of getting the
full permanent returns of equities.
5. For those who need to fund their life’s expenses with
their wealth, we seek to create a Cash Reserve Account
(CRA). In this CRA we work to fund your next 12-24
months of need in cash and invest the rest of your
wealth in a diversified, rebalancing investment strategy.
By doing so, we seek to avoid ever having to sell when
the markets are in decline.
With this bedrock philosophy, we seek to help turn all
fear—focused or unfocused—aside. The simple fact is that
fear can never be an investment policy because the action
dictated by fear—fleeing the market—can never be a valid
investment strategy.
continued on page 6

» What is Your “It List”? ...CONTINUED
When she handed me the list, she had 12 things on it.
Then I made my next request: Please highlight the items on
the list to which you are committed. There is a difference
between what you want and what you are committed to
accomplishing.

then develop priorities based on where you feel committed.
Jenny and I do this exercise each year. Each year I find my
own list changes a little and so does Jenny’s. Knowing each
other’s list and helping each other accomplish our “It List”
has been a huge benefit to our marriage.

What I found amazing was that Jenny only had about six
things to which she was committed.
1. Paint the kitchen red
2. Cure Cystic Fibrosis (her brother-in-law has the disease)
3. Learn sign language
4. Read the Bible daily and get into a Bible study
5. Buy new clothes in New York
6. Pay off the mortgage

What’s on your “It List?”
Take 10 minutes and write down what you would want
if you could have it all. Remember, no restrictions—if all
things were possible—what would they be?

I kept her list and gave her mine, and for the next 12 months
we were able to encourage each other to accomplish the
goals on our lists.
I learned a great deal from doing this with my wife. I
remember during that summer, we had a little extra money
in the bank, and I had accomplished most everything on
my list. I then looked at Jenny’s list again. I noticed one
highlighted item she was committed to making happen Paint the kitchen red.

Now mark the things on the list to which you are committed. What
would you be willing to work for, sacrifice and make happen?
Most likely, you will find you are truly committed to three to five
things, and you’ll realize you are currently spending a lot of time,
energy and money on things to which you are not as committed.
If you have a relationship with someone else, have that person
create their list and share your lists together. Moreover, once you
know what you’re committed to accomplishing, share the list
with us so we can help you fund your “It List.” 

Now please understand, I could care less about the color of
the walls in my kitchen. I was thinking, “Who has time to
be painting kitchen walls, and furthermore, who cares?” If I
had said this out loud, it would have been the biggest mistake
I ever made, because my wife’s desire to paint the kitchen
red (her “it”) was just as important as anything on my “It
List.” I called her and said, “We’ve got the money to paint
the kitchen, so why don’t you go ahead and make it happen.”
I learned two important lessons - 1. Involve those you care
about in identifying what you want. Share your “It List” and
together help make the things on your lists happen, and 2.
Don’t ever think the list is too long. Take time to make it,

Thank you to everyone who contributed and made
the Holiday Toy Drive a success!
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» FORMing Our Philosophy ...CONTINUED
The impulse to flee the market in advance of, or even
during, a significant market decline is both very human
and quite irrational. (This goes a long way toward
explaining why our job is not just portfolio management
but behavior management.) Its irrationality is rooted in
three incontrovertible truths:
(a) The decline from which one is trying to flee is most likely
temporary. In due course the decline will give way to the
return of the uptrend, as corporate earnings, cash flows and
dividends ultimately carry equity values on to new heights.
Fleeing a decline that you know is temporary makes no sense.
You don’t have to know where, when, or even why a decline
will end. You just have to know that it will most likely end—
and be followed by a resumption of the uptrend, which is
usually about as sharp as the prior decline.
(b) When to get back in the market cannot be timed any more
than the decline. An investor who surrenders to dread and flees
the markets when in decline is doing so out of fear. There is no
thought or plan for getting back in, and thus getting out isn’t
really a strategy. It is an impulse, and a thoroughly irrational
impulse, in our opinion, at that. There is never a sound
reason for liquidating a lifetime/multigenerational portfolio in
reaction to a decline in its market value.
(c) Historically, market cycles follow a predictable
pattern. The only argument that can be advanced in favor
of fleeing the market is an events-driven contention that
“it will be different this time.” In the short-term, this
argument seems to make sense inasmuch as the particular
circumstances driving a major market decline are often
just unique enough to blind the panic-prone investor to
its essential timelessness. However, in the long run, the
market cycle is never different; it is an irregular pattern of
excessive optimism followed by excessive pessimism and
back again, cycling around a secularly rising trend line.
Often called ‘The Market,’ stocks and/or equities are all
different names for your ability to take partial ownership
6 | inFORMational

of companies. These companies seek to have the smartest
people create products and/or services, which the world
wants and/or needs to buy at a price which produces a
profit for the shareholders of the company. Historically
these profits increase the value of the shares of the
company and/or are paid out in the form of dividends
to the shareholders of these companies. The return most
often far exceeds most other investment options one could
do with their money. Yes, the past doesn’t guarantee the
future and the recent downturn could be the first time in
all of history when the market doesn’t recover. However,
you’d have to speculate to make that case and I would
much rather rely on history to be our guide. 
Dividends are not guaranteed and must be authorized by the company’s board of
directors. The foregoing information has been obtained from sources considered
to be reliable, but we do not guarantee that it is accurate or complete; it is not a
statement of all available data necessary for making an investment decision, and
it does not constitute a recommendation. Any opinions are those of Tyson Ray and
Luke Kuchenberg and not necessarily those of Raymond James. With gratitude
and appreciation to Nick Murray for his inspiration.

Good News Not in the News BY TYSON RAY, CFP
With all the bad news in the world, I thought I would
summarize a few “newsworthy” facts that might offer a
different perspective.

US Household Net Worth as of December 31, 2015
was at an all-time high of $87,248,000,000. In 2007,
during the height of the financial boom, the peak was
$67,648,000,000. Remember, net means after debt! Total
assets at the end of December 2015 were a record $99.5
trillion with $14.4 trillion of debt. The debt breaks down
as 67% for mortgages, 9% for student loans, 7% for auto
loans and only 6% for credit cards. Thus, the average US
household currently has only 14.5% debt to equity.

High School Degree
Some College		
College Degree		

®

5.4%
4.4%
2.5%

Notice that having a college degree cuts unemployment
almost in half compared to those who finished high school.
Unfortunately those who drop out of high school are often
those who find themselves unemployed. Yes, college is
expensive but it can be worth it.

Average Annual Earnings by Highest Degree Earned - Full
Time Workers aged 18 and older, 2014 USD:
High School Graduate
$34,099
Bachelor’s Degree		
$62,466
The US Household Debt Service Ratio, which is a measure that
Advanced Degree		
$88,058
compares the total household required debt payments to total
disposable income, is at the lowest level since 1980. There has Someone who goes to college makes on average $28,000
been a 25% decrease in this measure since 2007. As of December more a year than someone who doesn’t. That can help pay
31, 2015, the debt payment ratio was 10.0% due to the fact that off a lot of college debt. With an advanced degree, add
average US households massively deleveraged themselves.
another $26,000 to the average wages. Many of my clients
have grandchildren with college degrees who are earning
The Housing Affordability Index, which measures average wages that are higher than any wages the grandparents ever
mortgage payment as a percentage of household income, earned. Amazing!
was 13.6% as of December 31, 2015. The average for the
past 40 years is 19.7%, indicating that a home mortgage is 1 in 3 American workers today are Millennials, ages 18-34.
30% more affordable than it has been for the past 40 years. This means the Baby Boomers can retire. In 1995, the
Boomers were 49% of the workforce with the Gen-Xers
Cash and checking deposits, along with other investments making up only 31% of workers. As of December 31, 2015,
that can be quickly converted into cash, which investors the Millennials are 34% of the work force at 53.5 million
refer to as M2 Money Supply, are at the highest levels in and growing rapidly. The Baby Boomer workforce peaked
history, totaling $11,720,000,000. M2 Money Supply as a in 1997 at 66 million. It looks like the Millennials will be
percent of Nominal GDP at the end of last year was 67.1% the first generation to surpass this number.
with the average for the past 20 years being 53.1%. There
is 26% more money sitting in cash than normal. Cash is Take heart! US households have greater income and are
earning negative real returns when you factor inflation, spending it more wisely, mortgages are more affordable than
which is also low.
ever, and we have a workforce that is more than adequate to
take the place of those retiring. This truly is good news! 
Unemployment Rate by Education Level:
Less than High School Degree
6.9%
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FORM of Help
If you have someone you care about who might benefit from our services, we invite you to let us know. We
are here to help you and often that can come in the FORM of helping those you care about. We invite them
to experience the skill and dedication of a team built on integrity, client service and a spectrum of services
for individuals, families and institutions.
•
•
•

Investment Management & Monitoring*
Retirement Income Planning
Estate Strategies

•
•
•

Life Insurance & Long Term Care
Debt Management & Lending**
Business Succession Planning

To learn more, contact FORM Wealth today at 262-686-3005 or visit us at formwealth.com.
* Professional money management is not suitable for all investors. ** Offered through Raymond James Bank.

Mission Statement
FORM Wealth seeks to be a family’s sole financial advisor. Working with only
a select number of clients, we consult by knowing your Family, Occupation,
Recreation, and Mission. Then, we focus on risk management.

FORM Family

The Ray Family: Austin - 10, Carson -

Interior photos courtesy of idealimpressions.com

7, Nelson - 12

The Kuchenberg Family: Jackson - 7, Laur
en - 4

