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 The close of summer 2009 is here. In July 

and August, financial markets continued to improve 

somewhat, albeit with much volatility. We are being 

told now that the worst of this recession is ñover.ò  

Many  lauded economists support this thesis based 

on a mere technicality: U.S. economic output has 

stopped contracting. At Hayden Wealth 

Management, we are much less sanguine about the financial and economic landscape.  

 We believe that economic pain for most Americans will continue, and we wish that 

economists would spend less time pontificating, and more time educating the countryôs 

vast unemployed on how their so-called ñgreen shootsò can pay their mortgages and put 

food on their tables. The loss of 6.5 million jobs since December 2007 has spurred the 

sharpest rise in the unemployment rate since the 1930s; the figure stands at 9.7% currently 

and is likely to rise above 10 percent in the coming months. I say: ñIf it looks like a duck, 

swims like a duck and quacks like a duck, then it probably is a duck.ò Here at Hayden, we 

are not quite  ready to declare this recession over, by any means. When the local 

delicatessen up the Post Road is out-of-the-woods, we will gladly join those lofty number 

crunchers who have declared victory. In the meantime, we remain cautious about the 

direction of markets. (Gerard explains why inside.) 

 Several client events are on the calendar for this fall to keep you informed 

about how we are working to help in your financial planning and to safeguard your 

investment portfolios. We are pleased to announce that Consuelo Mack, Anchor and 

Managing Editor of Consuelo Mack WealthTrack,  will be the featured speaker at our 

Annual Client Dinner on October 27th; read her impressive bio on page 10.  

 Also in this Game Plan, 

Gerard discusses our approach to 

the current market environment; we 

take a closer look at the Roth IRA 

conversion opportunity of 2010; 

and Dick delivers Part 2. on Social 

Security,  focusing on Spousal 

Retirement Benefits.  

 ~Vern Hayden, CFP  

Q U O T A B L E  

Q U O T E S  

 

. . . I S  I T  A  
D U C K ?  

 "Suppose you 

were an idiot and 

suppose you were a 

member of 

Congress. But I 

repeat myself."  

Mark Twain (1835ï1910) 

 

 "It has been said 

that democracy is 

the worst form of 

government except 

all the others that 

have been tried." 

Sir Winston Churchill  

(1874ï 1965) 
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GAME PLAN 

 
Save these Dates  

 

Quarterly Client Conference Call                
Monday, October 19, 2009 at 7 pm 

 
Annual Client Dinner                 
Tuesday, October 27, 2009 at 6:30 pm 

Featuring Consuelo Mack of WealthTrack               
and Economist Ken Thomas 
 Your family and guests are welcome. 
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Gerardôs Corner 

 

Investment Strategy Overview 

 

 

Gerard, in our June 16 Client Conference call, you 

were skeptical of the marketôs gains  in the second 

quarter saying, ñwe are seeing a huge disconnect 

between the market and the economy, and that the 

market is anticipating economic recovery later this 

year.ò  Since our June call, the stock market rallied 

more, albeit with considerable volatility (12.53% 

YTD through 9/04/09 as measured by the S&P 500 

Index). Where do you stand right now?  

 

I continue to believe that the stock market is 

overreaching ð itôs reacted too positively to any shred 

of hopeful economic news. August has been less 

dramatic, although the trend has generally been 

upward. As I said back in June, there are a lot of 

individual investors who donôt want to be left on the 

sidelines. Theyôve been driving this market up since it 

hit its low on March 9.  

 

While the recent performance has been positive, keep 

in mind that the stock market is down approximately 

32% from its high in October of 2007. Which means 

that the S&P 500 Index needs to rise 47% from here, 

just to get back to where it was two years ago.  

 

Right now, I just think the market has gotten ahead of 

itself.  We are seeing a lot of performance chasing and 

the trading volumes are not high. I would like to see 

more conviction on the part of large institutional 

investors. There is still quite a bit of money on the 

sidelines, and I am not convinced that this recent rally 

supports full confidence in the market.  

 

Do you think the economic fundamentals support 

the view that we are in recovery right now? 

 

Not fully. Itôs a bit early to 

declare victory over this 

historic recession. I would 

agree that we may have 

reached some sort of 

economic equilibrium, and 

that we are not likely to 

return to the dark place 

where we were in the first quarter. But I still see 

significant economic problems that are likely to keep 

the U.S. from achieving strong growth in the near term.  

 

Yes, weôve seen a slight pickup in the housing and auto 

markets, that provide a glimmer of hope for the 

resurgence of consumer demand, but weôve got a ways 

to go to return to previous consumption levels. 

Remember, the U.S. consumer accounts for 70% of our 

GDP growth.  GDP was -1% for the second quarter, 

which was better than the 6.4% decline of the first 

quarter.  Looking ahead, annual U.S. GDP is likely to 

be in the 3-4% range if we are lucky, but nowhere near 

our previous, pre-recession 5-6% levels.  And I really 

think weôve got to see improvement in the employment 

picture.  

 

Youôre not buying the ñgreen shootsò outlook? 

 

To some degree, given that the good news right now is 

that when compared to earlier this year, many 

economic statistics are going to compare favorably to 

where they were in January. But I still see big problems 

in terms of rising unemployment, the weakened 

commercial and residential real estate markets, 

additional bank failures, and the great unknowns that 

will unfold with all this fiscal stimulus. On a more 

positive note, it has been reassuring to see decent 

corporate earnings reports in the second quarter, albeit 

on the back of severe cost-cutting measures. But we 

need to see some real revenue growth; right now, 

revenue is stagnant. 

 

 

Gerard Gruber, Chief Investment Officer 
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Will we see another big market correction, and 

what will be the impetus? 

 

I really think something is likely to happen this fall, 

and that the market will correct again. It is likely to be 

a reaction to lackluster GDP figures, or tepid corporate 

earnings, rather than some catastrophic news event like 

a Lehman or Bear Stearns failing.  I am not predicting a 

horrific downturn, but rather a ñback to realityò decline 

that reflects our lackluster economic progress.  

 

Given this outlook, what is Haydenôs investment 

strategy right now? How are you handling the 

investment portfolios? 

 

We are working to keep the right balance between the  

offensive and defensive positions in all our portfolios, 

which has meant increasing our offense incrementally 

since the March lows. With the summer rally, weôve 

taken some heat for not jumping fully back into the 

market with both feet, but we remain skeptical and 

continue to maintain our defensive positions, while we 

wait for stronger offensive opportunities. Keep in mind 

that we have done an excellent job of managing risk on 

the downside of this horrific market, and our caution as 

we move forward is in keeping with our risk-averse 

philosophy. We have told clients that we are not likely 

to capture all of the gains on the upside in the near term 

whenever that happens. 

 

In a volatile market like this one, it is critical to focus 

on income generated by the underlying investments. 

I am not talking about the dividend income derived 

from equity investments, I am talking about fixed 

income, or bond investments. Within our fixed-income 

bond positions, we are looking very closely at all types 

of investments including international bonds, inflation-

protected bonds, municipals and corporate debt. We 

have increased diversification in this sector. 

 

 

 

In terms of increasing diversification, which 

managers do you like?  

 

We like John Hussman as a manager because his 

portfolios tend to be non-correlated to the traditional 

stock and bond indices. John is a former economics 

professor, and he anticipates rising inflation in the 

years to come, and has positioned his portfolios 

accordingly.  We also like Mario Gabelliôs approach to 

diversification. And we are looking at Michael 

Byrumôs quantitatively driven approach which seeks to 

match the performance of a benchmark for measuring 

trends in the commodity and financial futures markets. 

His portfolios also tend to have less correlation to the 

equity and fixed income markets.  These are just a few 

examples. 

 

What about investing overseas? You touched on the 

strength of the emerging markets back in June.  

 

The emerging markets have been a big topic of 

discussion among investors, given expectations that 

developing countries are likely to experience better 

growth than the U.S. going forward. But these areas are 

still extremely volatile, and their economies are lacking 

in transparency. We are, however, being opportunistic, 

and right now we are keeping a close eye on the 

Brazilian and Chinese markets, which we  prefer. We 

have gingerly started to add positions as the 

opportunities arise. ǃ    

Thank you, Gerard.     

  

    

 

 

 

 

 

 

A Ten-Year Look at the S&P 500 Index  
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Looking Ahead:  

A Tremendous Roth IRA Conversion Opportunity in 2010 

 

Since tax-deferred Individual Retirement Accounts (IRAs) were first introduced 

 in 1974, many of us have used them to salt away hard earned dollars for our  

golden years. These ñtraditionalò IRAs have been especially attractive because  

theyôve enabled many of us to invest on a ñpre-taxò basis, and reduce marginal taxes  

during our peak earning years. It made great sense to let our investments grow  

tax-deferred until retirement. This made good sense given the expectation that our 

 living expenses, and taxable incomes, would be lower when we retired, and therefore 

our IRA distributions would be subject to lower marginal tax rates. 

 

Unfortunately, due to the recent economic and financial crisis, the issue of higher taxes in the future is now a 

matter of ñwhenò rather than ñifò. Our record federal budget deficits will pressure government leaders to 

increase tax revenues everywhere they can. Consequently, we may find ourselves paying equivalent income tax 

rates in retirement Ƅ and conceivably even higher rates! 

 

 

The Roth Advantage 

 

Ushered in through the Taxpayer Relief Act of 1997, the ñRothò IRA has the  

distinguishing feature of being taxed up-front, and then generating tax-free  

earnings without limitation (as long as the account is held for 5 years,  

and the owner's age is at least 59½ for withdrawals on the growth portion above  

principal). The Roth was put in place to encourage retirement savings, and add  

more flexibility to other traditional retirement plans. 

 

The IRS has always allowed for the conversion of traditional IRAs (tax-deferred)  

to Roth IRAs (taxed up-front). In effect, the amount being converted becomes  

taxable income in the year the account is converted, but taxes are never levied  

on the account again.  However, an income eligibility limit is in place  

which restricts those with adjusted gross income of $100,000 

(singles or couples filing jointly) from converting. 

 

Beginning in 2010, the income restriction is eliminated so that investors of  

all income levels will be able to convert. Moreover, the taxable income attributed  

to a 2010 Roth conversion may be claimed either in 2010, or spread over two tax years: 2010 and 2011. 

 

 

 

How Do Roth 

Conversions Work?  

The Roth conversion 

option allows qualifying 

taxpayers to electively 

convert some or all of 

their traditional IRA, 401

(k), 403(b), or 457(b) 

savings to Roth IRA 

savings. Beginning in 

2010, investors of all 

income levels are allowed 

to  convert. 



 

 

Should You Convert?  

 For many of us, the 

answer will be ñyesò. But 

there are some careful 

considerations, most 

importantly: Do you 

have the money to pay 

the taxes on the 

conversion?  

 

 

A few things to consider about Roth IRAs and the Roth conversion option: 

 

You can convert a traditional IRA to a Roth IRA before age 59½ without penalty; however, if you 

 withdraw monies from the traditional IRA to pay the income taxes (before 59½), that amount is  

 subject to the early withdrawal penalty (10%). After age 59½ , there is no penalty 

Any non-deductable contributions being converted from the traditional IRA are not subject to tax, and 

may simply be converted to the Roth IRA 

Roth IRAs, unlike traditional IRAs, do not require you to take a mandatory minimum distribution 

 beginning at age 70½ 

Taxable Roth conversions, and Roth earnings, may not be withdrawn for at least 5 years; however, 

 after-tax contributions to a Roth account may be withdrawn at anytime without taxation or 

 penalty (even before age 59½) 

Both traditional IRAs and Roth IRAs offer a ñstretchò feature when inherited, allowing the beneficiary 

 to withdraw over their lifetime; this is especially attractive for younger beneficiaries 

Roth IRA distributions are not included in measuring income level for determining taxation on Social 

 Security retirement benefits 

If you convert a traditional IRA to a Roth IRA, and then your investment declines, the IRS allows you 

 to undo the conversion in a ñrecharacterizationò, effectively applying the taxation to a lower 

 investment level 

All types of IRAs may be converted to Roth IRAs (including SEP and Simple IRAs) 

Partial conversions from a traditional IRA to Roth IRA are permitted 

A Required Minimum Distribution from a traditional IRA does not qualify for conversion to a Roth. 

 

To Roth or Not to Roth? What is Best for You? 

 

As one of the hottest tax-planning topics of year-end 2009, the Roth IRA  

conversion has been evaluated by many CPAs and tax preparers. The  

ñ$64 questionò becomes: what strategy will ultimately minimize your taxes?  

For some, the answer may be readily apparent and measurable. But as your income  

and estate levels increase, analysis becomes more complicated.  Here are a few  

guidelines that may help with your decision: 

 

Circumstances favoring conversion: 

You have monies available to pay the taxes outside the IRA account 

You expect to be in a high tax bracket during retirement 

You will not need the funds for living expenses (at least within the next 5 years); 

The longer you can avoid withdrawal, the greater the conversion advantage 

You have a tax loss carry forward or NOL (net operating loss) positions 

Your estate is large enough to subject you to estate taxes 
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More on Roths 



 

 

 

 

 

Circumstances unfavorable to conversion: 

You expect to be in a lower tax bracket during retirement 

You will need to withdraw monies from the conversion account  

 to pay the tax hit 

The conversion pushes you into a higher tax bracket or AMT 

 

Important Tax Considerations 

 

The progressive nature of our income tax system, combined with the alternative  

minimum tax (AMT) and the phase-out of deductions, can actually trigger  

higher taxes for some. Since IRA conversions are treated as taxable income,  

they can push you into higher tax brackets, and possibly subject you to the AMT. 

Consequently, unless there is a clear tax advantage in converting, it is advisable  

to have a tax preparer run the numbers on alternative scenarios. 

 

On the flip side, estate taxes could favor a Roth conversion. The amount of 

taxes paid in the conversion will reduce the amount in an estate subject to estate  

taxes (which could be taxed at higher rates than the income tax rates). 

 

If the majority of your retirement assets are in traditional tax-deferred plans,  

converting a portion to a Roth IRA may be advisable. This strategy would  

enable you to manage your taxable income in later years by drawing a portion  

of taxable, and a portion of tax-free funds. This could help you to stay within a  

lower tax bracket. 

 

In the final analysis, there is no substitute for crunching the numbers to see how different scenarios play out 

given your specific circumstances. Your first step is to ask your tax professional and/or CPA to run the numbers 

and see if a conversion makes sense for you. There are several tax software programs available to ease the 

process, and there are multiple online resources offering insights and Roth IRA conversion calculators. Just 

Google: ñRoth IRA Conversion.ò 

 

If you donôt have a trusted tax professional and/or CPA, please contact me and I will point you in the right 

direction. We have relationships with several trusted  professionals who can crunch your numbers, analyze the 

tax implications, and move you toward making the right decision.  ǃ 

 

~ Dick Drew, CFP 

 

Additional Resources 

www.rothira.com 

IRS Publication 590: www.irs.gov/pub/irs-pdf/p590.pdf 
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Your First Step  

We recommend that you ask 

your tax professional and/or 

CPA to crunch the numbers 

to see if a ROTH IRA 

conversion makes sense  

for you.  

If you donôt have a 

relationship with a trusted 

tax professional and/or CPA, 

please contact Dick Drew at 

our offices and he will get 

you pointed in the right 

direction.  

203.454.3377 

More on Roths 
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Dickôs Corner 

 

Rethinking Social Security Retirement Benefits (Part 2.) 
 

This is Part 2. in our series on Social Security Retirement Benefits. You can read 

Part 1. in the May 2009 issue of Game Plan (available at 

www.haydenwealth.com, under the ñWhatôs Newò section).  The following 

article simply touches on some of the Social Security claiming considerations 

that impact married couples. Please contact me if you are interested in exploring 

this topic in more depth.  Toward the end of this year, we will send you a booklet,  ñ2010 Guide to Social 

Securityò,  to help you navigate your benefits next year. 

 

Spousal Retirement Benefits 

 

When the Social Security Act was originally passed back in 1935, the overwhelming majority of U.S. 

households had a single wage earner. But today duel income households are the norm, and the historical earnings 

gap between men and women continues to diminish. Given the spousal and survivor Social Security Retirement 

Benefit (SSRB) features available, there are opportunities for creative strategies in choosing when to claim in 

order to optimize benefits. And married couples enjoy an array of options that are not available to their single 

counterparts. 

 

 Several attractive options for married couples were put in place with 

the Senior Citizensô Freedom to Work Act of 2000, which was signed 

into law by President Clinton to encourage people to work beyond 

retirement age.  Here are three worth noting:     

 

 

1) If a working spouse delays claiming SSRB beyond Full Retirement 

Age (FRA is currently 66, and dependent on what year you were 

born), the value of benefits increase 8% annually 

 

2) A spouse can initiate benefits even when the primary working 

spouse delays them (as long as the worker ñfiles/claims and 

suspendsò) 

 

3) When a spouse dies, the highest individual benefit at that time is the 

one that continues to be collected by the surviving spouse, because the 

lower benefit drops off. (By contrast, under traditional DB or Defined 

Benefit plans, spousal survival benefits are typically reduced, or 

eliminated, when the primary beneficiary dies; this is also how most 

lifetime annuities are structured.) 

Dick Drew, Director of Financial Planning 

An original Social Security promotional poster after 

President Roosevelt signed the Act into law in 1935. 
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The best strategy for a 

married couple 

depends on the lower 

earnerôs financial 

situation, and the 

difference in age 

between the spouses. 

The risk of waiting to 

claim? You need to 

live longer in order for 

the extra benefits to 

be worthwhile. 

More on SSRB  

 

 

The ñhighest individual benefitò feature can be an important consideration for  

many married women, because they statistically live longer than their husbands,  

and may have spent time as a homemaker while their husband was the primary  

wage earner. Even for women who work full-time, they still earn on average only  

78% of what men earn. 

 

While both spouses are alive, at FRA either spouse is eligible for the higher of  

SSRB from their own earned income history, or 50% of their spouseôs benefit.  

(If the spouse claims before their FRA, currently 66, they are entitled to a  

reduced portion of their spouseôs benefit.) 

 

When is it Best to Claim?  

 

Some studies which show that a ñtraditionalò couple (where the husband is the 

 higher earner) the optimal strategy is for wives to claim early (62) and  

for husbands to delay claiming until age 69 or 70 (Source: Boston Collegeôs Center  

for Retirement Research, www.crr.bc.edu). Please note, however, to the  extent the  

lower benefit spouse elects to start their spousal SSRB claim early, their survivor benefit will also be diluted by 

that same percentage. However, the lower income spouse may claim their own SSRB benefit early, then  step-

up to the 50% spousal benefit (if higher) at their FRA, and ultimately receive the full surviving spousal benefit 

later. 

 

By working until to age 69 or 70, the working husband will continue to increase  his SSRB until his own claim 

date. If the husband then dies, the surviving  wife/widow receives the deceased-husbandôs higher SSRB 

(inclusive of deferred benefit increases and cost-of-living adjustment, COLA ). Variations of this strategy would 

also apply where both spouses work but one has a lower accumulated benefit. 

 

The 50% spousal benefit also applies to divorced spouses who were married for 10  

years or more, and who do not remarry. 

 

A Strategy to Reduce Taxes 

 

Back in 1935 when Social Security was established, contributions were tax deductible, and all benefits received 

were free of taxation. That changed in 1983, and again in 1993. Benefits are now taxed at a progressive 

threshold based on income level.  The amount of SSRB that you must report as taxable income on your Form 

1040 depends on how much "provisional income" you have for the year.  Because of this, to reduce your tax 

burden it may be worth considering drawing income from your taxable retirement plans first, and defer  

 

 



 

 

 

 

 

claiming SSRB until later. Depending on your provisional income, the portion of 

your SSRB that are subject to federal tax will range from  0-85%; at least 15% of SSRB  

will be federally tax-exempt. If you delay claiming, your SSRBs are likely to comprise  

a greater portion of your overall income, and this can lower your tax burden.  

 

Studies have demonstrated an effective 5% reduction in the total tax rate is achieved by  

a couple with $69,000 income from all sources using this strategy. At higher income  

levels the benefit diminishes, but the result remains favorable. These tax concerns will  

be exacerbated after 2010 when current tax levels increase as sunset provisions take effect. 

(Weôll be providing more insights on changing taxes later in the year.) 

 

What Makes Sense for You? 

 

There are many ñreal-lifeò variables to consider which dictate whether you or your spouse should accelerate or 

defer SSRB claiming. Itôs important to focus on your familyôs financial goals, and financial concerns. Each of us 

has a unique mix of values and issues to deal with. Here are some of the questions you should ponder. 

 

Who is closer to retirement; you or your spouse? Who is the primary breadwinner? 

 

How long can your work, or do you wish to work? 

 

If you continue to work will you also delay withdrawals from other retirement programs (defined 

benefit and/or defined contribution plans)? 

 

How will your retirement investments perform relative to the gains you realize from delaying your 

SSRB claiming date? 

 

Are you more concerned about lifetime income, or having direct control of your investments? 

 

Understanding your SSRB Choices is Not Easy  

 

And itôs even more complicated if you are married. As your wealth management coach, itôs our job to help you 

invest wisely for retirement, and to help you make the right choices whether you are still accumulating or taking 

income distributions.  Please give me a call if you would like to discuss your options, and we will help determine 

what the best strategy works best for you.  ǃ 

 

Online Resources 

www.socialsecurity.gov 

www.aarp.org 

www.retirement-income.net 

~ Dick Drew, CFP 
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NO COLA in 2010  

For the first time in 

35 years, older 

Americans will 

receive no cost-of-

living adjustment 

(COLA) in the 

SSRB checks in 

2010. 

More on SSRB 

http://www.socialsecurity.gov
http://www.aarp.org
http://www.retirement-income.net


 

 

Consuelo Mack 
 

Anchor and Managing Editor of 

Consuelo Mack WealthTrack on Public Television 

 

Featured Speaker at the HWM Annual Client Dinner, October 27, 2009,  6:30 pm 

 

Consuelo Mack has a long and distinguished career in business journalism. In 2005  

she struck out on her own to launch her dream program, a weekly half-hour program  

on public television devoted to helping Americans build and protect their wealth  

over the long-term. Now in its fifth season, Consuelo Mack WealthTrack has been dubbed the ñCramer Antidoteò by the 

press and Money Magazine recently named Mack ñThe Best Money TV Host.ò WealthTrack is the only program on 

television devoted to long-term diversified investing in all of the investments people care about: stocks, bonds, real estate, 

insurance, art and collectibles. 

 

WealthTrack has scored a series of television exclusives including Wall Streetôs number one ranked economist Ed Hyman, 

Yale endowment head David Swensen and prescient fund manager Jeremy Grantham who called both the tech and credit 

market bubbles.  WealthTrack which started on a handful of stations is now seen in more than 100 markets, including 24 of 

the top 25, and on 270 channels covering 72% of the country. In New York WealthTrack is seen on WLIW, channel 21 on 

Friday evenings at 7:30 and Saturday mornings at 8:00 on WNET, channel 13. 

 

Before developing WealthTrack Mack spent over a decade at The Wall Street Journal as the Anchor and Managing Editor 

of its weekly syndicated business program, ñThe Wall Street Journal Reportò. During her tenure it won the Overseas Press 

Club award, the Gracie award and was nominated for a News and Documentary Emmy award for excellence in background 

and analysis.      

 

Mack also played a critical role in CNBCôs strategic alliance with Dow Jones, the parent company of The Wall Street 

Journal. Anchor of a morning show, reporter for a daily ñStrategy Sessionò, she also anchored ñLouis Rukeyserôs Wall 

Streetò in its final months on both CNBC and PBS.  

  

Mackôs international experience includes being the Anchor and Editor of ñThe Asian Wall Street Journal Reportò, a weekly 

business program syndicated throughout Asia, and hosting the 1996 PBS documentary series ñEmerging Powersò and the 

1994 PBS special ñPacific Riftò. 

 

Mack is a pioneer in business television. She was a founding partner of ñTodayôs Businessò, where she was the sole Anchor 

and Executive Editor of televisionôs first daily, nationally syndicated business news program. She was founding news editor 

and co-anchor of ñBusiness Timesò, the first national morning business program. In its first year ñBusiness Timesò won the 

ACE award, cable televisionôs highest honor.  

 

Prior to her television career, Mack worked for several prominent research and money management firms including 

Mitchell Hutchins and Merrill Lynch. She is a member of the Economic Club of New York, the Council on Foreign 

Relations and The Womenôs Forum and a board member of the YMCA of Greater New York and NFTE, the National 

Foundation for Teaching Entrepreneurship. 

 

She has received several honors including the first Lifetime Achievement Award for Women in Print and Electronic 

Financial Journalism from the Womenôs Economic Roundtable. Mack graduated from Sarah Lawrence College with a 

bachelor degree in English Literature, History and Political Science.  ǃ 
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ñMoney is never our client. 

           Real people are.ò 

830 POST ROAD EAST, WESTPORT, CT 06880    TEL: 203.454.3377    FAX: 203.454.4965     www.haydenwealth.com 

Gerard Gruber and Dick Drew offering Securities and Investment Advisory and Financial Planning through Geneos Wealth Management, Inc. Member FINRA/SIPC. Vern Hayden offering 

Investment Advisory and Financial Planning Services through Geneos Wealth Management, Inc.  Investments are not insured by the FDIC,  are not guaranteed and are not deposits or 

obligations of the financial institution. Investments are subject to investment risks, including possible loss of principal amount invested.   
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Mark Your Calendars  
 

Quarterly Client Conference Call                

Monday, October 19, 2009 at 7 pm 
 

Annual Client Dinner                  

 Tuesday, October 27, 2009 at 6:30 pm 
Featuring Consuelo Mack of WealthTrack               
and Economist Ken Thomas 
 Your family and guests are welcome. 


