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Merry Christmas and Happy New Year!  
This is the time of year that we reflect on  
the past and look forward to the future.  
With that being said, we wanted to take this 
time to thank you, our clients and friends, for 
allowing us to serve you and your family this 
past year.  We enjoyed seeing each of you 
at this year’s BBQ and hope to have more 
events like this throughout the new year. 

This is such a busy time of year, but we  
hope you will take just a few minutes to 
relax, drink some hot apple cider and enjoy 
the Christmas tree fun facts in this newsletter. 
We have also included one of our favorite 
holiday cookie receipes in this publication, 
along with the most current economic news 
and information.  

If you have any questions or would like  
to discuss anything that you see in this  
newsletter, please don’t hesitate to call.  
We always enjoy hearing from you. Again, 
wishing you all the best this Christmas and 
New Year season.

SINCERELY,

EDWIN A. COX

THE HISTORY OF THE CHRISTMAS TREE DEAR FRIENDS,

RECIPE
White Chocolate-Dipped Oatmeal 
Cranberry Cookies

Continued on next page

Long before Christianity, 
evergreens held a special 

meaning for people in the winter 
months.  They often hung ever-
green boughs over their doors 
and windows to aid in keeping 
away ghosts, evil spirits and 
illness.  They believed that the 
longest night of  the year, Decem-
ber 21st or 22nd, was when the 
sun god would become sick and 
weak, but after those dates he 
would gain strength and crops 
would begin to grow again.  

Germany is credited with start-
ing the Christmas tree tradition 
that we know today.  In the 16th 
century, people began to bring 
decorated Christmas trees in to 
their homes.  Martin Luther the 
16th century Protestant reformer, 
was the first to add light to the 
tree by affixing lighted candles to 
the branches.  He told people the 
idea came to him as he was walk-
ing home one evening and no-
ticed the stars twinkling through 
the tall evergreen trees.

In the 19th century, most Ameri-
cans found the idea of  a Christ-
mas tree strange.  The first 
record of  one being displayed, in 
the U.S, was in the 1830’s by Ger-
man settlers in Pennsylvania.  As 
late as the 1840’s Christmas trees 
were viewed as paganistic and 
not accepted by most Americans.  

To the New England Puritans 
Christmas was sacred.  They 
preached against “the heathen 
traditions” of  Christmas carols, 
decorated trees, and any expres-
sion of  joy expressed during the 
event.  The General Court of  
Massachusetts enacted a law in 
1659 making any observance of  
December 25, other than a church 
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è Corrections Are Common, 
Bear Markets Are Not

The vast majority of  corrections are  
relatively short-lived and don't turn  

into bear markets.
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Corrections Are Common, Bear Markets Are Not

The vast majority of  
corrections are 
relatively short-lived 
and don’t turn into 
bear markets. 

ECONOMIC & MARKET OUTLOOK

Correction equals a decline in S&P 500 of -10 to -20% from peak.  Bear market equals a decline of 
more than 20%. Duration equals how long it took for that correction to find a bottom. 
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S&P 500 Corrections & Bear Markets

S&P 500 
1968-2018 % Decline Duration in Days

Correction Average 16% 134
Correction Median 14% 70
Bear Market Average 42% 542
Bear Market Median 42% 570
% Corrections that turn into bear markets 21%

Sources: FactSet. As of October 2018.
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Moderate Late-Cycle Portfolio Returns Expected

At this stage of  the 
business cycle, we 
expect real returns to 
be moderate, with 
higher volatility. 

ECONOMIC & MARKET OUTLOOK

Source: City National Rochdale. As of November 2018. Forecasted expected returns represent City National Rochdale’s opinion for these asset 
classes, are for illustrative purposes only, and do not represent client returns. The expected returns presented for these asset classes do not reflect 

any deductions for City National Rochdale fees or expenses. Actual client portfolio and investment returns will vary. 
*Forecasted expected returns for HY Municipal and Municipal FI represent the taxable equivalent return at a 43.4% tax rate.
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Core Fixed Income Equities Balanced 
Portfolio

High Yield 
Municipal
6%-7%*

Large Cap 
Core

6%-9%

Taxable 
Corporate 

2.75%-3.75%

Dividend & 
Income 
6%-8%

Taxable 
Opportunistic 

5%-6%

EM Asia 
8%-12%

Taxable 
Gov’t.

2.0-2.50%

Balanced 
Portfolio 
(60/40)
5%-7%

Municipal
3.0%-5.5%*

Opportunistic 
Fixed Income 

One-Year Forecasted Expected Returns (%)

Developed 
Int’l.

4%-6%

Overweight
Neutral
Underweight

MidSmall
Cap

4%-6%

Source: FactSet. 
As of October 2018

THE HISTORY OF THE CHRISTMAS TREE CONTINUED
service, an offense and people 
were fined for violations.  This 
continued until the 19th century, 
as many German immigrants 
began to undermine the Puritan 
legacy.

In 1846, Queen Victoria posed 
with her family in front of  a lit 
Christmas tree.  Because of  Victo-
ria’s popularity with her subjects, 
and around the world, the Christ-
mas tree gained acceptance.  After 
all, if  it was good enough for a 

queen to have in her home, then it 
most certainly was good enough 
for the fashionable east coast 
American society.  

By 1890 Christmas tree orna-
ments were arriving from Ger-
many and Christmas trees began 
to gain popularity in the United 
States.  By the early 20th century, 
Americans were decorating their 
trees with homemade ornaments, 
apples, nuts, popcorn strands with 
berries, marzipan cookies and 

topping them with stars and an-
gels to signify the Star of  Bethle-
hem and the angel in the Nativity 
story.

Today, you will find Christmas 
trees adorning homes and towns 
across this nation each December.  
The creation of  electricity has 
made it possible for it to glow for 
days on end and the Christmas 
tree has become a Christmas tra-
dition in homes across this coun-
try and around the world.

ç Moderate Late-Cycle 
Portfolio Returns Expected

At this stage of  the business cycle, 
we expect real returns to be moderate, 
with higher volatility.
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CHRISTMAS TREE FACTS

Fun Facts About the Christmas Tree

ª The tallest living Christmas tree is 
believed to be the 122-foot, 91-year-old 
Douglas fir in the town of  Woodinville, 
Washington.

ª The Rockefeller Center Christmas 
tree tradition began in 1933. 

ª Franklin Pierce, the 14th president, 
brought the Christmas tree tradition to 
the White House.

ª In 1923, President Calvin Coolidge 
started the National Christmas Tree 
Lighting Ceremony now held every year 
on the White House lawn.

ª In 1912, the first community 
Christmas tree in the United States  
was erected in New York City.

ª 100,000 people are employed in the 
Christmas tree industry.

ª More than 1,000,000 acres of  land 
have been planted with Christmas trees.

ª Thomas Edison’s assistants came 
up with the idea of  electric lights for 
Christmas trees.

ª Teddy Roosevelt once banned the 
Christmas tree from the White House  
for environmental reasons.

ª Tinsel was once banned by the 
government. Tinsel contained lead at 
one time, now it’s made of  plastic.

ª The best selling trees are Scotch 
Pine, Douglas Fir, Fraser Fir, Balsam Fir, 
and White Pine.



Beat butter at medium speed 
with an electric mixer until 
creamy; gradually add sug-
ars, beating well. Add egg 
and vanilla, beating until 
blended.  Combine flour and 
next 3 ingredients; gradu-
ally add to butter mixture, 
beating until blended. Stir 
in cranberries, pecans, and 
oats.  Drop dough by heap-
ing tablespoonfuls 2" apart 
onto lightly greased baking 
sheets.  Bake at 375° for 9 

to 11 minutes or until lightly 
browned. Cool on baking 
sheets 2 minutes. Transfer 
to wire racks to cool com-
pletely.  Microwave white 
chocolate and shortening in a 
medium-size microwave-safe 
bowl on HIGH 1 minute or 
until chocolate melts, stirring 
once. Dip half of each cookie 
into melted chocolate, letting 
excess drip back into bowl. 
Place dipped cookies on wax 
paper; let stand until firm.

CROSSWORD ANSWERS 

Advisory services offered through Magnolia Wealth Management, LLC.

WHITE CHOCOLATE-DIPPED OATMEAL CRANBERRY COOKIES

CONTACT US

Edwin A. Cox

1535 Honeysuckle Road | Dothan, Alabama 36305
p: 334-699-4036 | f: 334-699-4048
www.magnoliawm.com

Edwin A. Cox

 1 cup butter or margarine, softened
 1 cup firmly packed light brown sugar
 ½ cup granulated sugar
 1 large egg
 1 tablespoon vanilla extract
 2 cups all-purpose flour
 1 teaspoon baking soda
 ½ teaspoon baking powder

Prep Time Cook, Per Batch Time Yield
46 ins  11 Mins   about 4 dozen

Ingredients

 ½ teaspoon salt
 2 cups sweetened dried cranberries  
  (we tested with Craisins)
 1 ½ cups pecan pieces, toasted
 1 ¼ cups uncooked quick-cooking oats
 3 (4-ounce) white chocolate baking bars,    
  coarsely chopped (we tested with Ghirardelli)
 3 tablespoons shortening

Instructions:

Merry 
    Christmas




