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For the nation, 2020 has been one of the most difficult years in memory. We’ve 
grappled with COVID and its fallout, economic upheaval, racial tensions, wildfires, 
hurricanes, a presidential election, and a polarized electorate. All this while Main 
Street businesses do all they can to survive amidst modified openings or forced 
closures. 

Despite this year’s difficulties, a strong economic recovery, record low interest 
rates, and an aggressive stance by the Federal Reserve have helped the major 
market indexes rebound from March’s steep sell-off. A dichotomy of sorts presents 
itself as our nation bounces back from the early days of the pandemic. 

But where do we go from here? What’s in store over the next four years? If we view 
the future through the lens of public or tax policy, visibility is extremely limited. 
While the executive branch will fall under the leadership of President-elect Biden, 
the makeup of the upcoming Congress is still in question, with a runoff election 
scheduled for early January for both of Georgia’s Senate seats. 

The election was a divisive contest that was guaranteed to leave some jubilant and 
others disappointed. We know investment markets dislike uncertainty, and from that 
narrow vantage point, the contest was relatively smooth on the surface and a cloud 
of uncertainty was lifted when the darkest predictions of election-day chaos did not 
materialize. History shows that “divided government” can produce workable 
compromise. Also, markets are viewing this as a likely moderation of political 
agendas on both sides of the aisle. Divided government probably quashes a hike in 
the corporate tax rate, and reduces odds of a more burdensome regulatory 
environment, though we may see some new initiatives via executive orders. In 
short, the market sees a friendly environment for business. 

  



 

 
 
As the virus case-count surges across the United States, this has also largely been 
taken in stride by investors. The good news regarding three viable vaccine 
candidates has kept markets upbeat—all showing far better efficacy in trials than 
investors and the medical community had expected.  Assuming safety and long-
term effectiveness, the speed at which the vaccines can be distributed will go a long 
way in tackling the health-related consequences of the pandemic and putting the 
economy on a firmer footing. 
 
Next year could be historic for the markets, if a vaccine is released on time and 
pent-up demand unleashed, improved investor sentiment and unprecedented fiscal 
and monetary stimulus could set the stage for a transformational recovery and 
exponential growth. Or, of course, if there are vaccine delays, stimulus measures 
are too modest, too late, or both, and the economy sinks again, it could be a 
different story.  
 
No one has a crystal ball. Any stock market forecast that you may hear from 
analysts is simply an educated guess. They may get lucky for the right or the wrong 
reason. Or analysts might miss the mark by a wide margin. As we already know, 
even the smartest folks in the room don’t know the future. However, over a longer 
period, we recognize that stocks have historically had an upward bias. 2020 has 
been a litmus test for broadly diversified portfolios to weather the ugly lows we saw 
in April and participate in the upswing since. 
 
Uncertainty, and the volatility that goes with it, is the price to pay to participate as 
an investor. Yet, a cautiously optimistic mindset and a goals-based financial plan, 
should help to keep us disciplined and focused.  
 
Please reach out to us with any concerns or updates to your situation. We hope you 
enjoy a safe and healthy holiday season, and look forward to your continued 
partnership in 2021.  



 
Sincerely, 
 
 
Jason 
 
Jason Vitucci, CFP®, EA  
Financial Advisor 

Market Movement 
Asset Class Performance Year to Date through November 30, 2020 

Dow Jones Industrial Avr. (US Large Cap)         +3.8% 

MSCI EAFE (Developed International)              +0.8% 

MSCI Emerging Markets                                    +8.1% 

Barclays Agg Bond (US Corporate Bonds)        +7.3% 

Crude Oil                                                            -25.6% 

Gold                                                                   +16.9% 

 

 

The Social Distancing Recovery Dashboard is published by Cetera 
Investment Management weekly & posted to our blog twice per month.  It 
illustrates measurements of various economic data as the economy begins to 
re-open & recover. 

 



About Cetera® Investment Management 

Cetera Investment Management LLC is an SEC registered investment adviser owned by Cetera Financial Group®. Cetera 
Investment Management provides market perspectives, portfolio guidance, model management, and other investment advice that 
can help you advance your business and client relationships.  

About Cetera Financial Group® 

Cetera Financial Group (Cetera) is a leading financial advice firm. It empowers the delivery of an Advice-Centric Experience® to 
individuals, families and businesses across the country through independent financial professionals as well as trusted tax 
professionals and banks and credit unions. Located at 200 N. Pacific Coast Highway, Suite 1200 El Segundo, CA 90245-5670  

Comprehensive services include: wealth management solutions, retirement plan solutions, advisory services, practice management 
support, innovative technology, marketing guidance, regulatory support, and market research.  

"Cetera Financial Group" refers to the network of independent retail firms encompassing, among others, Cetera Advisors LLC, 
Cetera Advisor Networks LLC, Cetera Investment Services LLC (marketed as Cetera Financial Institutions or Cetera Investors), 
Cetera Financial Specialists LLC, and First Allied Securities, Inc. All firms are members FINRA/SIPC.  

Individuals affiliated with Cetera firms are either Registered Representatives who offer only brokerage services and receive 
transaction-based compensation (commissions), Investment Adviser Representatives who offer only investment advisory services 
and receive fees based on assets, or both Registered Representatives and Investment Adviser Representatives, who can offer both 
types of services.  

For more information, visit cetera.com.  
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