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Questions 

If you have a penchant for 
financial trivia, put your 
knowledge to the test by taking 
this short quiz. Perhaps some of 
the answers to these questions 
will surprise you. 

Answers 

1. c. Buttonwood. On May 17, 1792, 24 New 
York City stockbrokers and merchants met 
under a buttonwood tree outside of what is now 
68 Wall Street. Their two-sentence brokers' 
agreement is known as the Buttonwood 
Agreement.1 

1. The first organized stock market in New 
York was founded on Wall Street under what 
kind of tree? 

a. Maple 

b. Linden 

c. Buttonwood 

d. Elm 

2. Who invented the 401(k)? 

a. Congress 

b. Ted Benna 

c. The IRS 

d. Juanita Kreps 

3. Which three U.S. bills together account 
for 81% of the paper currency in 
circulation? 

a. $1, $20, $100 

b. $1, $5, $20 

c. $1, $10, $20  

d. $1, $10, $100 

4. Small businesses comprise what 
percentage of U.S. businesses? 

a. More than 39% 

b. More than 59% 

c. More than 79% 

d. More than 99% 

5. Which U.S. president signed Medicare 
into law? 

a. President John F. Kennedy 

b. President Lyndon B. Johnson 

c. President Richard M. Nixon 

d. President George W. Bush 

2. b. Ted Benna. A 401(k) is a tax-deferred, 
employer-sponsored retirement savings plan. 
Although the name comes from Section 401(k) 
of the Internal Revenue Code, this type of 
retirement savings plan was created by Ted 
Benna in 1979. At the time, he was a co-owner 
of The Johnson Companies, a small benefits 
consulting firm.2 

3. a. $1, $20, $100. The $1 bill represents about 
29% of the total paper currency in circulation. 
The $20 bill represents about 22%, and the 
$100 bill represents about 30%.3 

4. d. More than 99%. Despite their size, small 
businesses are a big part of the U.S. economy. 
According to the U.S. Small Business 
Administration, small businesses (independent 
businesses with fewer than 500 employees) 
comprise 99.9% of all firms and account for 
62% of net new jobs.4 

5. b. President Lyndon B. Johnson. President 
Kennedy recommended creating a national 
health insurance program in 1961, but it was 
President Johnson who signed the Medicare bill 
into law on July 30, 1965. President Nixon 
extended Medicare eligibility to certain people 
under age 65 in 1972, and President Bush 
expanded Medicare to include prescription drug 
benefits in 2003.5 

1  NYSEData.com 

2  401kbenna.com 

3 Federal Reserve, Currency in Circulation: 
Volume, December 2017 

4 U.S. Small Business Administration, August 
2017 

5 Centers for Medicare & Medicaid Services 
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The Risk of Being a Suddenly Single Woman 
Contending with the possibility of widowhood. 

Provided by Cliff M. Robello 
 

On average, women outlive their husbands. 
According to the Social Security 
Administration’s estimate, the average 65-year-
old woman will outlive the average 65-year-old 
man by more than two years, dying at age 86½. 
Averages aside, it also estimates that about a 
quarter of today’s 65-year-olds will live into 
their nineties. Around 10% will live to age 95 or 
beyond.1 
    
Eyeing these figures, it is easy to deduce that 
some women may outlive their spouses by five 
years or longer and contend with complex 
financial issues after age 85. There is one detail, 
however, that all these facts and figures leave 
out.  
  
The average age of widowhood in the U.S. 
is 59. A widow might spend 30 or more years 
managing her finances. Is she prepared for this 
possibility?2 
    
Too often, conversations about money are 
male driven. A recent Key Private Bank survey 
confirms this. The wealth management firm 
polled financial professionals, and the advisors 
responding said that women took the lead in 
just 3% of their talks with married couples. 
More than 80% of these advisors said that most 
of their female clients had no contingency plan 
to respond to the risk of being widowed.2 
   
Women need to plan for the probability of 
someday managing their finances. Given the 
above statistics, “probability” is not too strong a 
word. What steps should be taken? 
  
Both spouses should be financially literate. 
Some women are extremely well versed in 
investing, retirement planning, and personal 
finance matters.  
  

A successive investment policy can be 
determined. A widow may want (or need) to 
take a different investment approach than the 
one stated in a couple’s investment policy 
statement (IPS). This approach needs to be one 
she is comfortable with, but it must not be so 
risk averse that it jeopardizes her potential to 
sustain her standard of living in the face of 
inflation. 
  
Sufficient insurance and a thoughtful estate 
plan need to be in place. If a spouse dies, the 
death benefit from a permanent life insurance 
policy may ease some of the financial pressures 
that follow. Up-to-date beneficiary designations, 
trusts, and other estate planning mechanisms 
may help assets transfer from spouse to spouse 
and within the family without contention or 
undue delay. A good estate plan clearly defines 
the steps of the asset transfer process for a 
surviving spouse and other heirs. 
   
An asset map should be prepared for a 
surviving spouse. Some widows must search 
for vital financial documents because a deceased 
spouse left them in an obscure location. Other 
times, a widow is left with only a hazy 
understanding of how many accounts there are, 
how they are titled, and how to address the 
requirements of asset distribution or transfer. 
Each spouse should have a copy of a document 
(or access to an online or brick-and-mortar 
vault) where this information is kept. This is the 
information from which much of a widow’s 
financial future may be planned.  
   
With a clear understanding of where she stands, 
financially, a widow may evaluate her 
investment and wealth management options and 
take steps toward the next phase of life with 
some confidence. 
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Including Digital Assets in 
Your Estate Plan 

What should you know? What should your executor know? 
Provided by Cliff M. Robello 

        
When people think about estate planning, they may think in 
terms of personal property, real estate, and investments. 
Digital assets might seem like a lesser concern, perhaps no 
concern at all. But it is something that many are now 
considering.1  
   
Your digital assets should not disappear into a void 
when you die. You can direct that they be transferred, 
preserved, or destroyed per your instructions. Your digital 
assets may include information on your phone and 
computer, content that you uploaded to Facebook, 
Instagram, or other websites, your intellectual/creative stake 
in certain digital property, and records stemming from 
online communications. (That last category includes your 
emails and text messages.)1 

    
You can control what happens to these things after you are 
gone. Your executor – the person you appoint to legally 
distribute or manage the assets of your estate – will be 
assigned to carry out your wishes in this matter, provided 
you articulate them.1 

     
In most states, you can legally give your executor the right 
to access your email and social media accounts. That reflects 
the widespread adoption by many states of the Uniform 
Fiduciary Access to Digital Assets Act, which the Uniform 
Law Commission (ULC) created as a guideline for states to 
adopt or use as a model for their own legislation. UFADAA 
was later modified into the Revised Uniform Fiduciary 
Access to Digital Assets Act (RUFADAA).1 
  
Your executor must contact the custodians of your 
digital assets. In other words, the websites hosting your 
accounts. In states without the above laws in place, your 
executor or other loved ones may have a tough time 
because, in theory (despite recent legal challenges), the 
custodians still have outright power to bar access to 
accounts of deceased users. Yahoo! takes this a step further 
by abruptly terminating email accounts when a user dies.2,3 
  
The uniform law (UFADAA) established a hierarchy 
governing digital account access. The instructions you 
have left online with the account custodian come first. 
Instructions left in your will rank second. Absent any of 
that, the custodian’s terms-of-service agreement applies.4 

 
So, in states that have adopted the uniform law, the  
fate of your digital assets at a website will be  
 

governed by that website’s TOS agreement if you die 
without a will or fail to leave any instructions with the 
website. If you state your preferences in a will, but also leave 
instructions with the website, the instructions you leave the 
website overrule the will.4 
  
Facebook, Snapchat, and Instagram have famously declared 
in their TOS agreements that all content uploaded by the 
user becomes their property. While claims like these have 
been scoffed at, the websites are not hesitant to stand by 
such assertions and may cite user account preferences to 
back them up – which, in some states, could mean a legal 
struggle for heirs.2 
  
Do you need privacy protection once you die? Before 
the onset of digital media, the prevalent legal view on that 
issue was “no.” Now, things are different. You should not 
include online passwords in your will, for example, since a 
will can be made public. You must give your executor 
permission in writing to access your online accounts – if 
you do not have such a document in place, the bar is set 
very low for an unscrupulous heir, friend, or business 
partner to claim to be your executor and get away with it.3  
  
Did you know that you need to specifically grant access to 
your email accounts in your estate plan, or alternately, 
through the email software’s tools? If you fail to do this, 
your executor may only review the log of your email 
communications rather than the actual messages.4 
  
Similarly, think about the risk of your digital assets being 
drained or manipulated if you can no longer care for 
yourself. You may want to appoint someone as a fiduciary 
for your digital assets through a Power of Attorney form, so 
that this responsible person can make decisions about them 
in your best interest should you lose the capacity to do so 
while living.2 
  
What other steps should you take? Leave a digital access 
map for your executor – your accounts, your passwords. 
This need not be seen until you pass away or are unable to 
maintain your digital profiles and accounts. It can be a file 
stored on a flash drive or similar backup media – and it can 
also exist on paper. 
  
Check with websites to see what their policies are for 
transferring or maintaining digital assets when a user passes 
away. See how reward points and credits are transferred and 
how pending financial or investment transactions are 
handled. 
  
Is the executor of your estate plan a technophobe? If 
so, then think about appointing a second executor just to 
handle your digital assets. It may be worthwhile. 


