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A Season of Thanks

In thinking about the upcoming holiday season and 
often how busy it seems to be, I wanted to take a 
couple minutes to reflect on my journey with Bridger. 
I can’t believe it was almost 11 years ago that I moved 
to Pittsburgh knowing only one person. It’s incredible 
to me to think about how many AMAZING people I’ve 
met along the way.

As I pause for a moment 
to think about you all, I 
am truly thankful for each 
and every one of you. 
It’s you, our clients and 
friends, who have inspired 
and motivated me to grow 
Bridger to what it is today. 

From all of us at Bridger, 
we will be forever grateful 
for knowing you.

Sincerely, 
 

A few things you may want to think 
about before filing for benefits.

Whether you want to leave work at 62, 67, or 70, 
claiming the retirement benefits you are entitled to 
by federal law is no casual decision. You will want to 
consider a few key factors first. 
    
How long do you think you will live? If you have a 
feeling you will live into your nineties, for example, 
it may be better to claim later. If you start receiving 
Social Security benefits at or after Full Retirement Age 
(which varies from age 66-67 for those born in 1943 
or later), your monthly benefit will be larger than if 
you had claimed at 62. If you file for benefits at FRA 
or later, chances are you probably a) worked into 
your mid-sixties, b) are in fairly good health, c) have 
sizable retirement savings.1

 
If you sense you might not live into your eighties or 
you really need retirement income, then claiming at 
or close to 62 might make more sense. If you have 
an average lifespan, you will, theoretically, receive 
the average amount of lifetime benefits regardless of 
when you claim them; the choice comes down to more 
lifetime payments that are smaller or fewer lifetime 
payments that are larger.
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Investors may be disappointed by the returns on diversified 
balanced portfolios. The year-to-date return for the US equity 
market (which often sets investor expectations because it is so 
frequently reported in the news) was significantly higher than 
those for bonds and international equities.

Even among US stocks, returns like those of the market cap in-
dex were not as broadly available as investors might assume.  A 
mere four stocks represented 40% of the year-to-date return for 
the S&P 500 and the top 10 stocks represented 54%1. In addi-
tion, growth-style stocks enjoyed returns that were dramatically 
higher than those of value-style stocks.
Investors may take comfort that the diversification that held 
back their returns year-to-date will help protect them when the 
market experiences a correction.

The US stock market should continue to rally through at least the 
middle of 2019 as economic growth decelerates but continues to 
be solidly positive. We believe US stocks will continue to appre-
ciate as earnings per share grow on continued stock buy-backs.

Given investor anxiety about when this long-lived rally will re-
verse, we should anticipate a lot of speculation about a range 
of potential risks including inflation, debt, interest rates, tar-
iffs, politics, excessive confidence, and exchange rates. None of 

these seem likely to pose an imminent threat to rising stock 
prices even though some may become problematic longer term.

Our market outlook for the next quarter is mostly consistent 
with investors’ experiences in the third quarter.  Equities are 
expected to outperform bonds and US equities are expected to 
outperform international equities. Growth (momentum) stocks 
are likely to outperform value stocks. Shorter maturity and 
high-yield bonds are expected to continue to be the better-per-
forming sectors within fixed income. Finally, although currency 
movements are difficult to forecast, the US dollar will probably 
continue to strengthen.

Given the difficulty in predicting exactly when the current market 
regime will change, diversification across a variety of assets and 
strategies is recommended. While there is nothing wrong with 
modestly tilting portfolios toward or away from a particular as-
set class or strategy, investors are advised against larger position 
shifts as navigating markets during late stage rallies is challeng-
ing given the uncertainty of when trends will reverse.

It is easier to predict what will happen next than it is to predict 
when it will happen. For this reason we emphasize well-diversi-
fied “all-weather” portfolios that in any given year are guaran-
teed by design to have returns that are neither the lowest nor 
the highest available from the market, but which will provide 
long-term returns consistent with an individual’s financial objec-
tives and short term returns that allow the investor to remain 
confident and disciplined.

This commentary was prepared by Jerry Chafkin (Chief Investment Officer, 
AssetMark, Inc.) and does not necessarily present the views of the present-
ing party, nor their affiliates. This is for informational purposes only, is not 
a solicitation, and should not be considered investment or tax advice. This 
information has been drawn from sources believed to be reliable, but its 
accuracy is not guaranteed, and is subject to change. Investing involves risk, 
including the possible loss of principal.  Past performance does not guaran-
tee future results.  
1 FactSet

Team Spotlight
Liz Carlson, Senior Client Associate

Favorite part about working for Bridger:
My favorite part about working at Bridger is my 
co-workers. Being 3 hours away from home, they have 
truly become my second family. 

People would be surprised to know:
I was co-valedictorian of my graduating class at Thiel 
College. 

What do you work towards in your free time? 
I started disc golfing a little over a year ago. I play every weekend when it is not 
raining or snowing with a goal of scoring par in a round before the end of the 

year. 

Market Update Q4 2018

Source: AssetMark, Zephyr Style Advisor

On October 3, the Bridger Team 
volunteered at Jubilee Soup 
Kitchen, preparing and serving a hot 
meal to 125 guests in the downtown 
Pittsburgh community.



For the record, Social Security’s actuaries project the average 
65-year-old man living 84.3 years and the average 65-year-old 
woman living 86.7 years.2   
   
Will you keep working? You might not want to work too much, for 
earning too much income can result in your Social Security being 
withheld or taxed. 
  
Prior to Full Retirement Age, your benefits may be lessened if 
your income tops certain limits. In 2018, if you are 62-65 and 
receive Social Security, $1 of your benefits will be withheld for 
every $2 that you earn above $17,040. If you receive Social 
Security and turn 66 later this year, then $1 of your benefits will 
be withheld for every $3 that you earn above $45,360.3

     
Social Security income may also be taxed above the program’s 
“combined income” threshold. (“Combined income” = adjusted 
gross income + non-taxable interest + 50% of Social Security 
benefits.) Single filers who have combined incomes from 
$25,000-34,000 may have to pay federal income tax on up to 50% 
of their Social Security benefits, and that also applies to joint 
filers with combined incomes of $32,000-44,000. Single filers 
with combined incomes above $34,000 and joint filers whose 
combined incomes surpass $44,000 may have to pay federal 
income tax on up to 85% of their Social Security benefits.3

   
When does your spouse want to file? Timing does matter, 
especially for two-income couples. If the lower-earning spouse 
collects Social Security benefits first, and then the higher-
earning spouse collects them later, that may result in greater 
lifetime benefits for the household.4   

Finally, how much in benefits might be coming your way? Visit 
ssa.gov to find out, and keep in mind that Social Security 
calculates your monthly benefit using a formula based on your 35 
highest-earning years. If you have worked for less than 35 years, 
Social Security fills in the “blank years” with zeros. If you have, 
say, just 33 years of work experience, working another couple of 
years might translate to slightly higher Social Security income.1

   
Your claiming decision may be one of the major financial 
decisions of your life. Your choices should be evaluated years 
in advance, with insight from the financial professional who has 
helped you plan for retirement.

This material was prepared by MarketingPro, Inc., and does not necessarily 
represent the views of the presenting party, nor their affiliates. All 
information is believed to be from reliable sources; however we make no 
representation as to its completeness or accuracy. Please note - investing 
involves risk, and past performance is no guarantee of future results. The 
publisher is not engaged in rendering legal, accounting or other professional 
services. If assistance is needed, the reader is advised to engage the services 
of a competent professional. This information should not be construed as 
investment, tax or legal advice and may not be relied on for the purpose 
of avoiding any Federal tax penalty. This is neither a solicitation nor 
recommendation to purchase or sell any investment or insurance product or 
service, and should not be relied upon as such. All indices are unmanaged 
and are not illustrative of any particular investment.
A5RM-Jul20  
Citations.
1 - fool.com/investing/2018/07/07/4-frequently-asked-social-security-
questions.aspx [7/7/18]
2 - ssa.gov/planners/lifeexpectancy.html [7/9/18]
3 - blackrock.com/investing/literature/investor-education/social-security-
retirement-benefits-quick-reference-one-pager-va-us.pdf [7/9/18]
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Black
and Party

On September 22, clients and 
friends of Bridger Financial Group donned their 
favorite black and gold for the Black and Gold Party 
aboard the Gateway Clipper.  During our 3-hour 
cruise, guests enjoyed beautiful Pittsburgh views, a 
tasty dinner, a sightseeing narration and finished off 
the evening with dancing!  We had a BLAST, and 
a big thank you goes out to everyone who made it an 
unforgettable evening.

Want to join the fun? Follow us on social media or visit 
the Bridger website to register for future educational 
and networking events! 



* Registered Representative of, and Securities and Investment Advisory Services offered through Hornor, Townsend & Kent, Inc. (HTK), Registered Investment Advi-
sor, Member FINRA/SIPC. 130 Springside Drive Suite 100 Akron, OH 44333. 330-668-9065. Bridger Financial Group is independent of HTK. HTK is a wholly owned 
subsidiary of Penn Mutual. HTK does not offer tax or legal advice. CA insurance license number G29689 (M. Colusci); 0G21714 (D. Colusci). 2285588TM_Nov20
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On the Horizon
Nov 12 - Veteran's Day

Nov 22 & 23 – Thanksgiving, Office Closed
Nov 24 – Small Business Saturday 

Dec 24 & 25 - Christmas, Office Closed
Dec 21 - Bridger deadline to take required                      

minimum distributions
Dec 31 & Jan 1 - New Years, Office Closed


