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School is starting, remotely for some, in person for others, election season is heating up and drug trials for treatments and vaccines are in the late stages.

The markets are expecting good news across the board as major indexes are at all-time highs. We are still seeing a bifurcated market as growth stocks outperform value stocks
by a wide margin.

Due to COVID-19 we are still unable to see you in person and cannot enjoy meals or events together which deeply saddens us.

We know many people are suffering during these difficult days and so our team would like to utilize our travel and food budget to make donations to charities that you support.
This is a small gesture to help the many people who are struggling and to say thank you for the trust you have placed in us to assist with your financial well-being.

Please email us your favorite charity and we will make a donation in your honor.

The Israelite Group

Women Outpace Men in Degrees Earned

During the 2019-2020 academic year, U.S. colleges and universities conferred an estimated 989,000 associate's
degrees, 1,975,000 bachelor's degrees, 820,000 master's degrees, and 184,000 doctoral degrees. Women attain
more degrees than men at every level.

Educational degrees earned, by gender
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Could You Be Responsible for Your Parents' Nursing Home Bills?

In 26 states (and Puerto Rico), laws generally hold
children financially responsible for certain debts of
their parents. These laws are referred to as filial
responsibility laws (or filial support or filial piety laws).

The details of filial responsibility laws vary by state.
Most require that a parent must be deemed unable to
pay for the costs of basic care and support before a
child may be held responsible. And most states
consider the child's ability to pay before holding the
child liable for the cost of a parent's health care.

Filial responsibility laws are generally not enforced.
But one 2012 case out of Pennsylvania may provide
an example of how these laws might be used. Health
Care & Retirement Corporation of America v. Pittas
addressed the question of whether a child can be held
responsible for the health-related debts of a parent.

The court found an adult son responsible for $93,000
in nursing home costs incurred by his mother. The
court also ruled that there was no duty to consider the
parent's other possible financial resources for
payment, which included her husband and two other
adult children, or the fact that an application for
Medicaid assistance was pending at the time of the
claim against the child. The court found that the
plaintiff had met its burden under the law by proving
the child had the financial means to pay the
outstanding bill.

States with Filial Responsibility Laws, 2019
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As the Pennsylvania case illustrates, filial responsibility
laws may come into play in situations when a parent
incurs expenses for long-term care and lacks the
financial means to pay them. This is not an issue when
someone becomes eligible for Medicaid, because
Medicaid pays for most long-term care services and
does not require the recipient's children to contribute
funds toward the parent's care; later, funds can be
recovered through the Medicaid estate recovery
process. In addition, federal law bars a nursing home
from requiring a third-party guarantee of payment as a
condition for either admission (or expedited admission)
or continued stay of a patient.

What happens when a person admitted to a skilled
nursing facility doesn't qualify for Medicaid but lacks
the financial resources to pay the bill? For example, it's
not uncommon for aging parents to gift assets to their
children in order to qualify for Medicaid.

Under current rules, there is a five-year look-back
period from the time the application for Medicaid is
made. Gifts made during this look-back period may
disqualify an applicant from receiving benefits for a
certain period, which could be up to several months. In
Connecticut, for example, nursing homes have the
right to pursue claims against children of patients who
made disqualifying transfers of assets (gifts) within two
years of applying for Medicaid benefits.

Even though filial responsibility laws haven't been
prevalent, soaring long-term care costs could continue
to place a growing burden on Medicaid, pushing
federal and/or state government budgets higher. More
of the cost of health care could shift to patients and
their families, giving nursing homes and other
health-care providers more incentive to pursue claims
against children for the unpaid costs of care provided
to their parents.

In any case, filial responsibility laws provide yet
another reason for families to plan for long-term care.
Talk to a qualified attorney if you have concerns or
need more information regarding your specific
situation.
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Printing Money: The Fed's Bond-Buying Program

The Federal Reserve's unprecedented efforts to
support the U.S economy during the COVID-19
pandemic include a commitment by the Federal Open
Market Committee (FOMC) to purchase Treasury
securities and agency mortgage-backed securities "in
the amounts needed to support smooth market
functioning and effective transmission of monetary
policy."1

The Fed buys and sells Treasury securities as part of
its regular operations and added mortgage-backed
securities to its portfolio during the Great Recession,
but the essentially unlimited commitment underscores
the severity of the crisis. The Fed is also entering
uncharted territory by purchasing corporate, state, and
local government bonds and extending other loans to
the private sector.

Increasing Liquidity

The Federal Open Market Committee sets interest
rates and controls the money supply to support the
Fed's dual mandate to promote maximum employment
and stable prices, along with its underlying
responsibility to promote the stability of the U.S.
financial system. By purchasing Treasury securities,
the FOMC increases the supply of money in the
broader economy, while its purchases of
mortgage-backed securities increase supply in the
mortgage market. The key to increasing liquidity —
called quantitative easing — is that the Fed can make
these purchases with funds it creates out of air.

The FOMC purchases the securities through banks
within the Federal Reserve System. Rather than using
money it already holds on deposit, the Fed adds the
appropriate amount to the bank's balance. This
provides the bank with more money to lend to
consumers, businesses, or the government (through
purchasing more government securities). It also
empowers the Treasury or mortgage agency to issue
additional bonds knowing that the Fed is ready to buy
them. The surge of bond buying by the Fed that began
in March helped the Treasury to finance its massive
stimulus program in response to the coronavirus.

By law, the Fed returns its net interest income to the
Treasury, so the Treasury securities are essentially
interest-free loans. The principal must be paid when
the bond matures, and the bonds add to the national
debt. But the Treasury issues new bonds as it pays off
the old ones, thus shifting the ever-growing debt
forward.

Protecting Against Inflation

Considering the seemingly endless need for
government spending and private lending, you may
wonder why the Fed doesn't just create an endless
supply of money. The controlling factor is the potential
for inflation if there is too much money in the economy.

Big Balance Sheet

The Federal Reserve's assets grew with quantitative easing
during and after the Great Recession. In late 2018, the Fed
began to reverse the process by allowing bonds to mature
without replacing them, only to back off when markets
reacted negatively to the move. The 2020 emergency
measures quickly pushed the balance sheet over $7 trillion.
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Low interest rates and "money printing" led to high
inflation after World War Il and during the 1970s, but
the current situation is different.2 Inflation has been
low for more than a decade, and the economic crisis
has severely curtailed consumer spending, making
inflation unlikely in the near term.

The longer-term potential for inflation remains,
however, and the Fed does not want to increase the
money supply more than necessary to meet the crisis.
From a peak of $75 billion in daily Treasury purchases
during the second half of March, the FOMC began to
gradually reduce the purchase pace in early April. By
mid-June, it was down to an average of $4 billion per
day and scheduled to continue at that pace through
mid-August, with further adjustments as necessary in
response to economic conditions.3

U.S. Treasury securities are backed by the full faith
and credit of the U.S. government as to the timely
payment of principal and interest. The principal value
of Treasury securities fluctuates with market
conditions. If not held to maturity, they could be worth
more or less than the original amount paid.

1) Federal Reserve, March 23, 2020
2) The Wall Street Journal, April 27, 2020
3) Federal Reserve Bank of New York, 2020
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Accumulating Funds for Short-Term Goals

Stock market volatility in 2020 has clearly reinforced at
least one important investing principle: Short-term
goals typically require a conservative investment
approach. If your portfolio loses 20% of its value due
to a temporary event, it would require a 25% gain just
to regain that loss. This could take months or even
years to achieve.

So how should you strive to accumulate funds for a
short-term goal, such as a wedding or a down
payment on a home? First, you'll need to define "short
term," and then select appropriate vehicles for your
money.

Investing time periods are usually expressed in
general terms. Long term is typically considered 15
years or longer; mid term is between five and 15
years; and short term is generally five or fewer years.

The basic guidelines of investing apply to short-term
goals just as they do for longer-term goals. When
determining your investment mix, three factors come
into play — your goals, time horizon, and risk tolerance.
While all three factors are important, your risk

tolerance — or ability to withstand losses while pursuing
your goals — may warrant careful consideration.

Example: Say you're trying to save $50,000 for a
down payment on your first home. You'd like to
achieve that goal in three years. As you're
approaching your target, the market suddenly drops
and your portfolio loses 10% of its value. How

concerned would you feel? Would you be able to make
up that loss from another source without risking other
financial goals? Or might you be able to delay buying
your new home until you could recoup your loss?

These are the types of questions you should consider
before you decide where to put those short-term
dollars. If your time frame is not flexible or you would
not be able to make up a loss, an appropriate choice
may be lower-risk, conservative vehicles. Examples
include standard savings accounts, certificates of
deposit, and conservative mutual funds. Although
these vehicles typically earn lower returns than
higher-risk investments, a disciplined (and automated)
saving habit combined with a realistic goal and time
horizon can help you stay on course.

The FDIC insures CDs and savings accounts, which
generally provide a fixed rate of return, up to $250,000
per depositor, per insured institution.

All investments are subject to market fluctuation, risk,
and loss of principal. When sold, investments may be
worth more or less than their original cost.

Mutual funds are sold by prospectus. Please consider
the investment objectives, risks, charges, and
expenses carefully before investing. The prospectus,
which contains this and other information about the
investment company, can be obtained from your
financial professional. Be sure to read the prospectus
carefully before deciding whether to invest.

The content herein should not be construed as an offer to sell or the solicitation of an offer to buy any security. The information enclosed
herewith has been obtained from outside sources and is not the product of Oppenheimer & Co. Inc. ("Oppenheimer") or its affiliates.
Oppenheimer has not verified the information and does not guarantee its accuracy or completeness. Additional information is available
upon request. Oppenheimer, nor any of its employees or affiliates, does not provide legal or tax advice. However, your Oppenheimer
Financial Advisor will work with clients, their attorneys and their tax professionals to help ensure all of their needs are met and properly
executed. Oppenheimer & Co. Inc. Transacts Business on all Principal Exchanges and is a member of SIPC.
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