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Over the last six months or so we have been telling clients that we need to remain cautious. 
That doesn’t mean that we shouldn’t have money invested, but rather maybe having a little bit 
more held in cash, investing more in higher quality companies, and avoiding certain asset  
classes that tend to be more volatile (such as emerging markets).  That is still our motto  
entering the last half of February.  As I have mentioned before, what is really nice about  
working with an independent brokerage firm, is that it allows advisors to be who we want to be 
and seek out advice from others.  There are no guarantees when it comes to investments. For 
2017, while LPL Research projects a return for the S&P 500 Index somewhere in the mid-single 
digits, the majority of investment firms and strategists think the S&P 500 Index will average in 
the low-single digits for 2017. 
  
Mike and I have been working together for the last 19 years, but as many of you know it was 
about two years ago when he reduced his hours as a part-time consultant with our team. Many 
of you have asked me how he has been doing and so I thought it would be a great idea to have 
him share recent developments in his life with you in this quarterly report. Here is his update: 
 

  
As I anticipate the big 7-0 I don’t think that the transition into retirement is primarily a financial 
maneuver. It is so much more than that. At this turning point there are critical issues of identity 
and choice with which we must grapple. Who am I, if not a worker? What should I do, if not 
work? I’m reminded of the quip that likens retirement to the transition from ‘Who’s Who’ to 
‘Who’s he?’ For some of us this transition, eagerly anticipated, is delightful and seamless… 
the best time of life. But for others, particularly for those of us for whom ‘work’ has been an  
anchoring identity, the transition can be, if not dreaded, at least the challenge of a lifetime. 
  
Psychologist Erik Erikson famously developed an eight-stage model of human development. 
He described the challenges of mid- and late-adulthood as a struggle between ‘generativity’ 
and ‘stagnation.’ Generativity means unconditional generosity extended beyond devoted  
parenting to service of future generations and the wider world. Stagnation, on the other hand, 
turns us inward toward self-interest and self-absorption, lacking outlets for service to others 
and the wider world. 



Resolution of this struggle in favor of generativity lays the ground work for the final life stage  
challenge, the struggle between ‘integrity’ and ‘despair.’ Integrity means coming to peace with  
oneself, the world, and God or our higher power, unburdened by regret or recrimination. Attainment 
of a sense of integrity signals facing up to the life that we have lead, the relationships we have  
sustained, and the contributions we have made that have left this world a better place. Despair, on 
the other hand, represents entrenched feelings of wasted opportunity, regret, and a longing to turn 
back the clock. 
 

So even at 70 and beyond, there is ‘work’ ahead to secure integrity as the resolution of our life’s 
project. The paths may take any of a thousand forms. Volunteering, an adventure that has been 
enormously satisfying to me, is but one. Discovering more and better ways to thoroughly enjoy life is 
another. Still another involves the inner journey to figure out ‘what’s it all about.’ The transition into 
this stage of life has a surprise in store for many of us, a greater sense of happiness often  
experienced in the autumn years. Check out an article from The Economist entitled  “The U-Bend 
of Life”  for details on this very welcome fact. 

  
Your careful attention to retirement planning, with the aid of Greg and his team, permits you to  
anticipate a retirement marked not only by financial security but also by new challenges and  
discoveries. I am delighted to report from the 70 year marker that there is much to look forward to. 
Life is good. 
 

  
Sincerely, 
  
 
 
 
 

  
Michael P. McGillicuddy, CFP®                                     Gregory Bork Jr. 
                                                             LPL Financial Registered Principal 
  
  
PS:  Over the last year I have written about a new Fiduciary Rule that the Department of Labor 
(DOL) was implementing this April.  LPL Financial has implemented a new policy for 2017 in which 
mutual fund only accounts now held directly at mutual fund companies be moved in house. This 
does not include 401(k), 403(b), SEP or SIMPLE IRA accounts. LPL’s position is that this will give 
them greater compliance oversight.  So expect a phone call or e-mail from me in the next few 
months. Please note that at this time President Trump has suggested that the new administration 
should review the rule and thus it might be postponed.  That being said, LPL is still moving forward 
with their new policy. 
 

Investing involves risks, including the loss of principal. The economic forecasts mentioned may not  
develop as predicted and there can be no guarantee that strategies promoted will be successful. The 
opinions voiced in this material are for general information only and are not intended to provide specific 
advice or recommendations for any individual. All performance referenced is historical and is no  
guarantee of future results. All indices are unmanaged and may not be invested into directly. 
  

http://www.economist.com/node/17722567
http://www.economist.com/node/17722567

