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Eaten by a Lion or Pecked to Death by a Duck? 
(Sometimes you do not get a choice.)  

 

Is it my age or is it today’s circumstances that make me feel uneasy?  I do not know. I find myself 
remembering an earlier time.  I was a rookie stockbroker in 1981. The stock market had been up and 
down since 1966. Mostly down. 15 years. Inflation. Interest rates were 15% and rising. Gas prices? 
Rising. By March 8, 1983, Ronald Reagan called the Soviet Union, “The Evil Empire.” We were in a Bear 
market. The circumstances today seem familiar. I wonder, “What if this happens again?” 

An early mentor once told me, “There are two types of Bear markets; quick or long.  Your investment 
capital can be ‘eaten by a lion or pecked to death by a duck.’ The result is the same.” Pain, however, is 
still pain. Given a choice, most choose a quick, not an enduring, pain. 

Back then, I was young and inspired by John Templeton, a frequent guest on Louis Rukeyser’s “Wall 
Street Week.” He would say, “Today is the best day ever to invest.” I knew no fear.  

If you’re young, John Templeton makes sense. Keep contributing to your investment account. You can 
be patient getting “pecked by the duck” since, historically, given enough time, markets tend to go up. 
We all remember the early days of COVID when our investment capital was “eaten by a lion.” Then it 
was over. The recovery was robust for the young and for the old. Pain was pain, but pain was short. 

If you are older, and living off of your investment capital, my mentor would say that long Bear markets 
are much more problematic. Your capital can get “pecked to death by a duck” and, you are withdrawing 
capital as well. This type of Bear market is extended, filled with both hope and despair. Pain is long. 

One of the things that I’ve learned over the last 40 years is that what hurts you is the one thing that you 
do not see coming. The unexpected. It might be a lion like COVID. Or it might look like a harmless duck – 
a long ways away. We live in a digital age where everything seems to be happening quicker, is over 
quicker, and we are on to the next thing. We are getting used to it. However, what if the next bear 
market is a duck, not a lion. What if stock prices go flat and decline for an extended periods of time as 
we adjust to new longer-term realities?  

With the exception of COVID, and COVID recovery, we have been in a bull market since March 2009. 
Thirteen years. Don’t get me wrong. I’m still a long term optimist. Always in search of an opportunity, I 
believe in them. However, I am uncertain opportunities are going to look like they have looked before.   

None of us knows the future. I ask that you be patient with your financial advisor – whoever he or she 
may be. I ask you to be more transparent and honest with them than you have ever been since starting 
your relationship. Tell them what really matters to you. First, be painfully honest with yourself.  For 
starters, ask yourself questions such as, how much is enough? Have I selected and prepared the next 
steward of my wealth?  



You have a story. Your story matters. Are the people inheriting your financial wealth also inheriting your 
values? Do they know your story? Your parents and grandparents story?  

Enduring wealth is more than your financial assets.  Your values and your story may also endure both 
lion and duck.  Whether this is something you see coming, or unexpected you can do something. I still 
feel uneasy, maybe it is my age, or maybe it is today’s circumstances but I do have a choice. I can still 
have that conversation with my children. 

Respectfully submitted and always willing to be wrong,  

Christopher W. Davis 
Managing Director - Investments 
Davidson Wealth Management of Wells Fargo Advisors 
www.davidsonwealthmgt.com  
 

 
Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC and Wells Fargo 
Advisors Financial Network, LLC, Members SIPC, separate registered broker-dealers and non-bank 
affiliates of Wells Fargo & Company.   CAR 0422-02400 

 

 
 

 


