
Since 1926, markets have rallied from even the sharpest of selloffs. From the Great Depression 
to the tech bubble; the housing crisis to the pandemic – investors have navigated periods 
of market volatility for decades. If history is a guide, it shows us that timing the market is 
virtually impossible. 

The enclosed Morningstar Andex Chart* highlights the importance of staying invested 
throughout various market cycles and global events. Whether investing in stocks, bonds or a 
balanced portfolio, one of the most consistent contributors to positive performance is time 
spent in the market.

* Morningstar is a Chicago-based investment research firm that compiles and 
analyzes fund, stock, and general market data.  The Morningstar Andex Chart 
provides clients with an overview of how markets and the economy have performed. 
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All investments involve risk, including the possible loss of principal.  Certain investments involve greater or unique risks that should be considered along with the 
objectives, fees, and expenses before investing. 

For more information, call 1-800-373-9387 or visit bny.com/investments.

ARX is the brand used to describe the Brazilian investment capabilities of BNY Mellon ARX Investimentos Ltda. ARX is an affiliate of The Bank of New York Mellon 
Corporation.Mellon Investments Corporation (MIC) is a registered investment advisor and subsidiary of The Bank of New York Mellon Corporation. MIC is composed of 
two divisions: Mellon, which specializes in index management, and Dreyfus, which specializes in cash management and short duration strategies. Investment advisory 
services in North America are provided by Insight North America LLC, a registered investment adviser and regulated by the U.S. Securities and Exchange Commission 
(SEC). Insight North America LLC is associated with other global investment managers that also (individually and collectively) use the corporate brand Insight 
Investment and may be referred to as “Insight” or “Insight Investment.” “Newton” and/or the “Newton Investment Management” brand refers to the following group of 
affiliated companies: Newton Investment Management Limited (NIM) and Newton Investment Management North America LLC (NIMNA). NIM is incorporated in the 
United Kingdom (Registered in England no. 1371973) and is authorized and regulated by the Financial Conduct Authority in the conduct of investment business. Both 
Newton firms are registered with the Securities and Exchange Commission (SEC) in the United States of America as an investment adviser under the Investment 
Advisers Act of 1940. Newton is a subsidiary of The Bank of New York Mellon Corporation.  Newton’s investment advisory businesses are described in their Form ADVs, 
Part 1 and 2, which can be obtained from the SEC.gov website or obtained upon request.BNY owns a 20% interest in Siguler Guff & Company, LP and certain related 
entities (including Siguler Guff Advisers, LLC).Walter Scott & Partners Limited (“Walter Scott”) is an investment management firm authorized and regulated in the 
United Kingdom by the Financial Conduct Authority in the conduct of investment business. Walter Scott is a subsidiary of The Bank of New York Mellon Corporation.

This material has been distributed for informational purposes only and should not be considered as investment advice or a recommendation of any particular 
investment, strategy, investment manager or account arrangement and should not serve as a primary basis for investment decisions. Views expressed are those of the 
author stated and do not reflect views of other managers or the firm overall. Views are current as of the date of this publication and subject to change. The information 
is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons. References to specific 
securities, asset classes and financial markets are for illustrative purposes only and are not intended to be and should not be interpreted as recommendations. 
Information contained herein has been obtained from sources believed to be reliable, but not guaranteed. Please consult a legal, tax or financial professional in order 
to determine whether an investment product or service is appropriate for a particular situation. No part of this material may be reproduced in any form, or referred to in 
any other publication, without express written permission. BNY Mellon Investment Adviser, Inc. and BNY Mellon Securities Corporation are subsidiaries of BNY. BNY is 
the corporate brand of The Bank of New York Mellon Corporation and may also be used as a generic term to reference the Corporation as a whole or its various 
subsidiaries generally. 
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