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In the end, last year was rewarding for patient, long-term investors, but it was not a smooth 
ride. 2021 may be one of the most anticipated years in our lifetime. We begin the year with 
hope for the end of a pandemic and the continuation of an economic recovery. New 
questions will come into focus. Among them, how much economic scarring has taken place 
in the past year? And, how much will life resume back to “normal?”  

While we believe that portfolio risk will continue to be rewarded during the economic 
recovery in 2021, we need also bear in mind the challenged longer-term return regime 
characterized by high valuations in stocks and low yields in bonds. Portfolios may need to 
be adjusted for this new regime in order to better manage risk and potentially enhance 
returns to levels that are appropriate for client goals.  

“Fear of missing out” on investing exuberance can sometimes influence the emotions 
attached to our investments—particularly when a sector of the economy or particular asset 
class seems over-fueled with enthusiasm. Diversification rarely feels good, but it creates 
the necessary framework to potentially weather the inevitable economic storm. This was 
illustrated in both the initial gut-punch to markets at the outset of the pandemic and the 
subsequent bounce to asset valuations. A well-diversified portfolio is designed to help you 
achieve your long-term goals as well as limit your portfolio’s downs (and ups). Though you 
may get upset when you inevitably lose money during certain periods (though your loss is 
likely less than that of the broader stock market), you may also be disappointed during up 
markets when you see how well the equities performed, and you didn’t do as well.  The 
good news: A disciplined diversified portfolio may produce a better outcome for you in the 
long-term.  

  



 

 

  

We have already witnessed incredible market movement this year, including stocks that 

packed years’ worth of returns into a few days, only to give them right back. 

I think it’s prudent to continue to expect a roller-coaster ride, as markets try to price the 

length of the runway between today’s economic environment and the impact of complete 

vaccine rollout across the nation and rest of the world. The best course of action, as we 

have seen time and again, is to stay balanced, disciplined, and active, while keeping your 

investments in line with your goals-based plan.    

As always, please don’t hesitate to contact us with questions or concerns. We are available 

for online or phone meetings, and we’re commited to re-opening our offices to clients once 

it is safe for all to do so. 

Thank you for your continued partnership. I look forward to speaking with you soon. 

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

Market Movement 

Asset Class Performance Last 3 Months through February 26, 2021 



Dow Jones Industrial Avr. (US Large Cap)         +3.5% 

MSCI EAFE (Developed International)              +5.2% 

MSCI Emerging Markets                                    +9.2% 

Barclays Agg Bond (US Corporate Bonds)        -1.75% 

Crude Oil                                                            +34.5% 

Gold                                                                   -4.55% 

 

 

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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