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As recently as 2011, shares in Pea-
body Energy, the world’s biggest
private sector coal company, traded
at the equivalent of $1,000. Today,
they hover around $4 each. Over
that time, investors who held the
stock lost millions.

Peabody has been hammered as
cheap natural gas erodes the de-
mand for coal. But concerns about
climate change are also an issue as
customers and investors turn away
from fossil fuels.

Peabody saw this coming, but it
withheld this information from in-
vestors. Instead, Peabody said in
filings with the Securities and Ex-
change Commission that it was not
possible to know how changing atti-
tudes toward climate change would
affect its business.

Peabody’s double talk was re-
vealed as part of an investigation by
the New York attorney general. In a
settlement in November, Peabody
agreed it would disclose more about
climate change risks in its regular
filings with the S.E.C.

In theory, Peabody should have
made such disclosures all along. In
2010, the S.E.C. told companies it
expected them to address the risks

posed by climate change in their
regular filings.

Wall Street’s top regulator was not
issuing a new rule. Rather, this was
“interpretive guidance” on existing
disclosure requirements. The S.E.C.
chairwoman at the time, Mary Scha-
piro, noted the S.E.C. was “not opin-
ing on whether the world’s climate
is changing,” but asking companies
to take stock of the risks of climate
change to their businesses.

Initially, the S.E.C. appeared to put
muscle behind its guidance. In the
two years after the interpretive guid-
ance, the S.E.C. issued 49 comment
letters to companies addressing the

adequacy of their climate change
disclosures. But it issued only three
such letters in 2012 and none in 2013.

To advocates of more robust cli-
mate change disclosure, the impres-
sion was that the S.E.C. had taken
its eye off the ball.

Some shareholders and lawmak-
ers are trying to change that. Last
April, an alliance of 62 institutional
investors wrote a letter to the S.E.C.
calling for greater scrutiny of cli-
mate-related disclosures from ener-
gy companies in particular.

The New York City and New York
State comptrollers called for simi-
lar accountability. Then in October,

a group of Democratic lawmakers
chimed in to the debate. In a letter
to the current S.E.C. chairwoman,
Mary Jo White, 35 members of Con-
gress asked for an update on the in-
terpretive guidance issued in 2010.

Ms. White responded that her
staff members examined the ade-
quacy of climate change disclosures
as part of its routine analysis of
company filings, and were look-
ing for instances where companies
might need to disclose more.

Ms. White said that since the
S.E.C. issued its interpretive guid-
ance, “incrementally” more compa-
nies were making disclosures. Yet

many of these are vague general-
izations that give investors little to
work with.

The S.E.C. is reviewing what it
requires companies to disclose, and
it could introduce new rules. But
for now, the S.E.C. has no plans to
require companies to be more forth-
coming.

“We’re not asking for anybody to
predict the weather or to become
climate scientists,” said Senator Bri-
an Schatz, a Democrat from Hawaii.
“We’re simply asking that the S.E.C.
acknowledge that there is real risk
for companies, and that it ought to
be disclosed.”

There are endless
options for how you
could spend your time.
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Companies are required
to disclose how warming
will affect them.

Some have found the
simplest solution is
down the hall.
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¶ How can I make sure my
payout amount is correct?
Check your most recent pen-
sion statement. But such cal-
culations are complex, and pro-
fessional help is often needed.
The American Academy of Ac-
tuaries can arrange up to four
hours of free pension help. The
website for PensionHelp Amer-
ica, an initiative of the Pension
Rights Center, lists programs
operated by the Administration
on Aging, which offers free pen-
sion counseling in many states.

¶ What if I am already
receiving a monthly pension?
If you are already getting
monthly pension payments,
your former employer can no
longer offer you the option of a
lump-sum payment instead, un-
der rules announced last sum-
mer by the United States Trea-
sury and the Internal Revenue
Service. (Companies can contin-
ue to offer lump-sum payouts to
retirees or former workers who
haven’t started receiving their
benefits.)

¶ Where can I find out if my
pension plan is insured by the
federal government?
Visit the website of the Pension
Benefit Guaranty Corporation,
established to protect private
sector pensions.

Climate Risks Present Pitfalls for Stocks

Consider
Pension
Options

Moving In to Be Near Mom

Saying No, So You Can
Say Yes When It Matters

First thing in the morning, Allen
Geiwitz goes to check on his moth-
er, Hilda, who prefers to sleep in.
He sets the breakfast cereal on the
kitchen table, along with her pills.
A little later, once she’s up, he goes
back to fix her coffee.

“I’m there various times during
the day to make sure she takes her
medications,” said Mr. Geiwitz, 71, a
retired computer programmer. “And
she likes me just hanging around a
bit.”

Mrs. Geiwitz, 95, no longer drives,
so her son takes her to doctors’ ap-
pointments. He ensures that she has
a steady supply of library books and
nature videos. The two share din-
ner each evening with three elderly
friends; Sunday evenings, they look
forward to watching “Columbo” to-
gether on cable.

This vigilance, caregiving and
companionship have become sim-
pler now that Mr. Geiwitz can look
in on his mother just by walking
down the hall. In 2014, he moved
into Glen Meadows, the continuing
care retirement community in sub-
urban Baltimore that she had en-
tered eight months earlier.

Now, each has a one-bedroom in-
dependent living apartment on the
first floor.

Mr. Geiwitz often meets newcom-
ers his age who are scoping out the
place for their parents. “They look
at me strangely,” he said. “But to
me, this is the future.”

In yet another consequence of
lengthening life spans, the adult
children trying to care for people in
their late 80s and 90s are likely to
be approaching 70 themselves, or
beyond it.

They may be wearying of house-
keeping and home maintenance just
at the point when their parents need
more help. Caregivers over age 75
spend 34 hours a week assisting
their elders, a study by the Nation-
al Alliance for Caregiving and the
AARP Public Policy Institute re-
ported last year.

Across the country, about 1,925
continuing care retirement com-
munities — in which residents can
go from independent living to as-
sisted living to a nursing home as
their needs mount — house roughly

750,000 people, said Steve Maag,
director of residential communities
for LeadingAge, an industry asso-
ciation for nonprofit senior service
providers. Eighty percent are non-
profits.

So far as he and other industry ex-
perts know, very few adult children
have moved into their parents’ com-
munities. “But it wouldn’t surprise
me to see more of it,” he said. In
less expensive regions, a continuing
care community could offer a mix of
proximity and privacy, and provide
the greater levels of care that most

older adults of both generations will
eventually need.

In an age-segregated society, few
baby boomers welcome the prospect
of facilities intended for old people.

But the bigger barrier is prob-
ably economic. These tiered com-
munities usually require buy-in
fees plus monthly fees, but contract
types, refund policies and amenities
all differ. Moving in can cost less
than $100,000 or many times that
amount.

In Waynesboro, Pa., entrance fees

for one-bedroom independent living
apartments at Quincy Village range
from $85,000 to $127,500 for one per-
son, depending on the refund agree-
ment. The monthly rent, $1,125, in-
cludes one meal each day, utilities
and cable, activities, transportation
and 14 days of nursing care each
year.

Diane and Mike Matlock, both 67,
moved into a two-bedroom cottage
there in June. They, too, wanted to
free themselves from home mainte-
nance, especially after Mr. Matlock
developed colon cancer and spent
most of a year in treatment and re-
cuperation.

They had visited Quincy Village
often, because her mother lives
there in a cottage that’s a short walk
from the Matlocks’ home instead of
the previous hourlong drive.

Mrs. Matlock’s 86-year-old moth-
er, Nancy Gardner, remains quite
independent. But Mrs. Matlock can
drive her to medical appointments,
drop off groceries, take her out to
lunch. “It’s a real comfort to know
she’s nearby if I need her,” Mrs.
Gardner said. “And I try not to need
her too often.”

For now, she doesn’t.
“The older they get, the more you

realize anything can happen,” her
daughter said. “Now, I’m here if it
does.”

Companies are increasingly offer-
ing retirees and former employees
the option of taking their pensions
in a lump-sum payment, rather than
as a traditional monthly payment
over a lifetime.

For those fortunate enough to
have a private pension, deciding
whether to take a one-time payout
or a monthly payment for life is a
decision that can have major finan-
cial consequences.

More than a third of retire-
ment-age workers covered by a pen-
sion plan took a lump-sum payout
when they left their job or retired, ac-
cording to a 2013 study from the Em-
ployee Benefit Research Institute.
Yet employees are often ill-equipped
to make an informed choice. A report
last year from the Government Ac-
countability Office found that many
people potentially face a reduction
in their retirement assets when they
accept a lump-sum offer.

The Consumer Financial Protec-
tion Bureau has published a guide
to help consumers compare lump-
sum payouts with a monthly pen-
sion.

The report suggests that if you
and your spouse are in good health,
or if members of either family tend
to live long lives, a monthly payout is
often the best option because it “sub-
stantially reduces a consumer’s risk
of running out of money later in life.”

That is also the recommenda-
tion of the nonprofit group Pension
Rights Center. While the idea of a
lump sum may be tempting, most
retirees are better off with a guaran-
teed stream of income. If you take
a lump sum, you will be responsible
for managing the money and earn
enough through investing to make
the money last.

Ellen Kleinstuber, a pension actu-
ary and chairwoman of the Pension
Committee of the American Acade-
my of Actuaries, said the benefit of a
monthly payment was that it would
continue even if you lived longer

than you expected. “You know it’s
going to be there.”

But the decision ultimately de-
pends on factors specific to the
individual, like your age, health,
family history of longevity and
money-management skills. One
case in which taking a lump-sum
payout may make sense, she noted,
is if you are in poor health or have
an illness that is expected to short-
en your life span.

If you change your mind after
taking a lump-sum payout, you can
buy an individual annuity from an
insurance company that will pro-
vide a steady monthly payment.
But you will probably receive a low-
er payment than you would with
your company pension, Ms. Klein-
stuber said. A company-sponsored
plan spreads risk over a large pool
of people, so it is able to offer better
terms.

I have a problem: It’s really hard for
me to say no to new, exciting proj-
ects.

If you’re doing creative work at all
(and I’m using this term very broad-
ly, so that should mean just about ev-
erybody), then you’ve probably run
into this problem yourself. There are
endless options for how you could
spend your time, and how you de-
cide to do so will obviously have im-
plications for your financial life.

Every time I get on Twitter or Ins-

tagram, even for just a minute, I see
people doing these really cool proj-
ects. There are so many ideas out
there that it seems like they are be-
coming a dime a dozen. But getting
the main stuff done — that’s pretty
valuable too.

This brings me back to my prob-
lem. Given the seemingly infinite
set of options for how we can spend
our time, the ability to say no is an
increasingly rare and valuable skill.

A friend of mine is a doctor who
works in the emergency depart-
ment at a major university hospital
and also teaches at the associated
medical school. Because he was so

good at everything he did, he was
always being asked if he could do
more. “Will you serve on this com-
mittee?” or “Can you help with this
research project?” The requests
were endless.

Like many of us, he had a hard
time saying no. And it was getting
him into trouble. Not only was it
compromising his work, but it was
also affecting his time outside of
work.

Finally, his wife had enough. So
she pulled out a 3-inch by 5-inch

index card and wrote in big, bold
letters the word NO. She put the
card in the pocket of his scrubs, sat
him down and told him, “Every time
you’re asked to do something new, I
want you to just pull this card out of
your pocket and read it.”

At first, when he pulled out this
card, he’d shrug and read it sort
of sheepishly, almost like he was
asking a question. I know, because
shortly after his wife gave him the
card, I asked him if he’d like to help
me with something and he had to
tell me no. But as he practiced, the
ability to say no started to grow
on him. He got better and better at
turning down new projects that he
simply couldn’t fit into his schedule.

Learning to say no is incredibly
important, but it’s also important
to understand why we say it. As we
learn to say no to certain projects,
we’re left with more room to give an

emphatic “yes” to other ones. If you
want to learn more about this idea,
Greg McKeown’s book, “Essential-
ism,” is a great place to start. Mr.
McKeown makes a strong case for
the importance of learning to say
no as a creative professional, so you
can devote more time and energy to
the things that matter most.

But in the meantime, pull out an
index card and write the word NO.
Put an exclamation mark on it, stick
it in your pocket and practice. Like
my friend, you might feel kind of
sheepish at the beginning. But over
time, it will be easier and you’ll
spend more time on things you’re
glad you could say yes to.
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NEIGHBORS Allen Geiwitz, 71, and his mother, Hilda Geiwitz, 95, share dinner
every evening at the Glen Meadows Retirement Community in Glen Arm, Md.

ADJUSTING
TO A WARMER
WORLD A
coal mine in
Arizona. As
customers
shun fossil
fuels, energy
companies
are seeing
their stock
prices fall,
but most have
neglected
to warn
investors of
the risks they
face.


