
THE DECADE IN REVIEW
It is impossible to understate how gloomily this decade 

began and how no one could have predicted the strength of 

the economy ten years later. At the start of the decade, the 

global economy was reeling from the Great Recession and 

was only beginning to put itself back together. The 2010 

U.S. jobless rate averaged 9.6%, with 15 states posting 

rates in the double digits. Foreclosure rates peaked in 2010 

with 2.9 million, or 2.2%, of households, walking away from 

their mortgage obligations, compared with a typical year 

where the rate is less than 0.5%. The American Recovery 

and Reinvestment Act, which passed the year before, was 

the economy’s life support and started pumping over $830 

billion into the system to save jobs and create new ones. 

Today, the U.S. is operating at full speed with most 

economic indicators above long-term averages. The national 

unemployment rate is 3.6%, and all but two states have 

rates below 5%. Wages are growing nicely around 3%, and 

inflation is a modest 2.1%. Americans keep spending—for 

example, holiday sales rose a hearty 3.4% over 2018—and 

personal debt is in check with very low delinquency rates. 

In 2019, only 6% of consumers made a credit card payment 

late, compared with 15% in 2009. New home sales are 

about 10% higher than last year, and builder confidence 

in the newly built, single-family home market reported the 

highest reading since June 1999. Gross domestic product is 

growing around 2%. While this is a deceleration from 2018 

levels, it still reflects a favorable economic environment.

The current economic expansion, the longest in U.S. 

history, pushed the stock market to new highs and highlights 

the resiliency of investment markets. U.S. market indices rose 

roughly 25–35% in 2019, capping a decade of exceptional 

returns. Since 2010, the S&P 500 index has more than 

doubled, and all major indices hit multiple record highs. On 

several occasions, the market pulled back more than 10%, 

known as a “correction,” but recovered within months. In 

August 2019, the current bull market surpassed the one in 

the 1990s that lasted 113 months. Because of these gains, 

many investors have added to their wealth this decade.

Monetary and fiscal policy were factors in driving 

returns, but innovation played a significant role as well. 

The Federal Reserve gave businesses and consumers 

greater access to credit and encouraged borrowing by 

lowering interest rates and engaging in quantitative 

easing. The amount of credit the Fed extended was 

unprecedented, with a zero-interest-rate policy in effect 

until December 2015. On the fiscal policy front, the 

aforementioned American Recovery and Reinvestment 

Act cut taxes for individuals and families, reduced sales 

tax on cars, provided credits for education and children, 

and extended unemployment. The stimulus created by the 

Tax Cut and Jobs Act of 2017 is still being counted, but 

early estimates suggest that it will add well over $1 trillion 

to the U.S. financial system. Critics often say that these 

measures are propping up the system and overall debt 

levels have ballooned, which is concerning. While some of 
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We usually share book recommendations in our 

newsletter. However, more clients are gravitating toward 

podcasts as a way to digest complex information in short 

soundbites, and are asking for listening recommendations. 

Below are four of our team’s favorite podcasts about 

investing and personal finance. Please reach out to us if 

you have trouble finding these shows on your preferred 

podcast application, or if you want more suggestions.

NUMBERS BY BARRON’S (Investing) 
Every trading day, Numbers By Barron’s breaks down 

the stock market’s biggest stories into three essential 

numbers in this three-minute podcast.

Why We Like It: This podcast is an excellent way to start 

the day for those interested in the forces driving the market 

over the short term. It is easily digestible due to its quick format 

and consistent theme of providing three “numbers to know.”

WHAT ARE WE LISTENING TO?

these issues need to be monitored, it is hard to argue with 

the positive effects they have had on the U.S economy.

On the innovation front, it is worth highlighting a 

few incredible companies that opened new markets and 

changed the American experience, furthering economic 

growth. Do you remember when you received your first 

smartphone? Early adopters usually place it around the 

start of the decade. Today, most Americans could not 

imagine their lives without instant access to the internet, 

navigation on their phones, and text messaging. The rise 

of the sharing economy is another excellent example 

of American innovation. Transportation and hospitality 

industries have changed forever because of companies 

like Uber, Lyft, and Airbnb. Finally, the rise of ecommerce 

makes it possible for consumers to quickly and reliably 

receive goods and services they want delivered to straight 

to their door, with companies like Amazon leading the way 

in distribution. The long-term effects on the U.S. economy 

are impressive; according to GMSA Intelligence, “mobile 

technologies and services…will reach $4.8 trillion (4.8% 

of [global] GDP) by 2023 as countries increasingly benefit 

from the improvements in productivity and efficiency 

brought about by increased take-up of mobile services.” 

While innovation has its downside, and there are 

causalities, such as the bankruptcies of American icons 

Toys ‘R Us and Sears, most Americans would rather have 

these products and services. Overall, the impact on the 

economy is resoundingly positive.

As we look ahead to the next decade, several themes 

are emerging. Nationalism may continue to drive restrictive 

trade policies and tariffs on goods. The distribution of wealth 

across the globe could widen and potentially destabilize 

long-standing regimes. Major technology breakthroughs, 

like 5G, computer learning, and immunotherapy, will likely 

shift how Americans communicate with each other and 

experience healthcare. Moral capitalism, impact investing, 

and other social, environmental, and ethical approaches 

to leveraging existing wealth will become higher priorities 

for many investors. The sustainability of government 

programs, like Social Security and Medicare, will come 

into sharper focus, and Americans will spend more of their 

adult lives working given extended life expectancies and 

less reliance on the government.

For the majority of Americans, and citizens across the 

globe, the next decade is likely to bring positive change. 

For many, it will also be another opportunity to build wealth 

through long-term investing. Identifying growth drivers 

and potential risks are the tools needed to position client 

portfolios and capitalize on these themes. The 2010s offer 

a key learning that even when the economy is struggling, 

and headlines are daunting, as they were at the start of the 

decade, there are sound reasons for staying invested, and the 

resiliency of the U.S. economy should not be underestimated. 

As Warren Buffett pontificated, “Who has ever benefited 

during the past 238 years by betting against America?” We 

are excited for what the next ten years will bring. 
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INVEST LIKE THE BEST (Investing)

This weekly podcast is hosted by Patrick O’Shaughnessy, 

CFA, and features a mix of guests, including portfolio 

managers, venture capitalists, researchers, and authors.

Why We Like It: The host and guests explore the ideas, 

methods, and stories of people that will help you better 

invest your time and money. O’Shaughnessy is an effective 

communicator of research-based investment strategies and 

how investors can best leverage them. While the podcast 

is often investment-focused, the host sprinkles in a variety 

of non-investment-related subjects to pique your curiosity.

PLANET MONEY (General Economy)

National Public Radio (NPR) began producing this 

podcast in 2008 to improve financial literacy in the wake 

of the financial crisis. The show is hosted by a rotating 

cast of familiar NPR reporters and tends to run from 10–

30 minutes. It has been the recipient of many awards, 

including a Peabody and an Edward R. Murrow Award.

Why We Like It: Planet Money uses entertaining narratives 

and stories to tackle popular and complex financial topics, 

making these areas more approachable to audiences 

who don’t have an academic background in economics. 

It is effective in helping listeners better understand the 

significant, complicated forces that move the economy.

HERMONEY (Personal Finance for Women)

Personal finance journalist and best-selling author Jean 

Chatzky hosts this show that zeros in on the challenges 

faced by women in the economy. Chatzky is an award-

winning journalist, a personal finance columnist, the 

financial editor of NBC’s TODAY show, AARP’s personal 

finance ambassador, and the founder and CEO of the 

multimedia company HerMoney.

Why We Like It: Women are often underrepresented 

in the personal finance space, but this female-forward 

podcast gives a nudge to listeners who may feel left out or 

are eager for advice that speaks specifically to their goals. 

It’s honest, funny, and incredibly useful for women getting 

hold of their career and wealth. 

As we devote our professional careers to helping 

clients achieve financial peace of mind and grow their 

wealth, it turns out that these goals, while laudable, 

are second to the importance of physical, spiritual, and 

emotional health.

Staying physically active and eating well can make a 

massive difference over time. Much like compound interest, 

small changes are magnified over decades of time. To 

help frame the opportunity, consider that U.S. healthcare 

spending is nearly 20% of gross domestic product (GDP), 

or $4 trillion annually. Roughly half of this cost is for the 

treatment of lifestyle diseases. According to research, 45% 

of the U.S. population has at least one chronic disease, 

75% of which are estimated to be preventable.

This quarter, we have two book recommendations—one 

emphasizing the benefits of staying physically active and 

the other on the positive health effects of a whole foods, 

predominantly plant-

based diet. My dad, Klaus Obermeyer, just celebrated 

his 100th birthday, and he is in great shape—both 

physically and mentally. His physical activity includes 

swimming daily, skiing, and even chopping his own 

firewood. Staying active, not overeating, and doing 

what he loves have allowed him to age gracefully and in 

comfort. As he puts it, “The art is to live to be however 

many years young.” 

The book Younger Next Year is the best book I’ve seen 

on the importance of exercise. Authors Henry Lodge, M.D., 

and Chris Crowley teach us about the regenerative and 

anti-aging effects of regular exercise. Reading it can 

instill a life-changing paradigm shift.

On the topic of intelligent eating, there is abundant 

data on the health benefits of a predominately whole 

foods, plant-based diet. After shifting to this diet two 
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TOP OF MIND: TAX TIME 
The start of the new year means it’s time to start thinking about gathering the 

information and documents needed for your annual tax filings. We want to remind 

you of a few helpful things to keep in mind as you begin this process.

• Realized gains and losses and summaries of interest and dividend income are on 

Form(s) 1099. The custodian of your account(s) will send you these forms directly.

• These documents are usually issued in the first week or two of February. However, 

amended Form(s) 1099 can be issued at any time, meaning that you might want to 

delay filing your taxes until closer to the tax deadline.

• We can provide income estimates and capital gain and loss updates during the year 

to help you calculate quarterly estimates.

Our team is always happy to help you prepare for tax season by providing the 

reports mentioned above directly to your tax professional. We believe coordinating 

with your other trusted advisors is critical to helping you keep your financial house 

in order. Please call us so we can put this in place automatically.  

years ago, my cholesterol is way down, my PSA is down, I’ve lost 25 pounds, my 

asthma has gone away—and best of all—I feel 20 years younger! One of the best 

books on this diet change is The Whole Foods Diet, by John Mackey, et al. Mackey is 

the CEO and co-founder of Whole Foods. The book is a compendium by some of the 

top experts in this field. 

We would be delighted to share a complimentary copy of either or both of these 

books with you. Please stop by our office, give us a call, or shoot us an email. You 

might also enjoy several documentaries available on Netflix: What the Health, Forks 

Over Knives, and The Game Changers.

Here’s to a healthy, happy and prosperous New Year!

Best, 

Wally Obermeyer 
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