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The interview was by telephone, so I couldn’t be certain Mike Hirthler didn’t have slicked-back hair
and wasn’t resting $1,000 dollar loafers on a custom-crafted desk. But my guess is the principal of
Jacobi Capital Management was as unlike Gordon Gekko as one could be.

The soft-spoken Hirthler and the flashy, fictional Gekko are ostensibly in the same business of being
“financial helpers,” as superstar investor Warren Buffett calls investment advisers. But anyone
expecting a dazzling presentation and soaring promises from Hirthler will be disappointed.

“We spend the bulk of our money on data and research,” Hirthler said last week. Clients are
presented with a “menu” of investing options containing choices to fit different levels of risk
tolerance. Instead of a high-pressure sales pitch, they’re likely to hear this:

“The menu right now may not be as attractive as people would like it to be,” with 2 percent interest
on 10-year Treasury bonds and a projected 5 percent annual return on the S&P 500 over the next
five years.

But the low-key Hirthler stands out in a world of ambitious stockbrokers and endless commercials
aimed at prying open your wallet. He’s just been named for the second consecutive year a Top 1,000
adviser by Barron’s, the financial magazine and website. He’s one of only 40 Pennsylvanians on the
list and the only one in this area.

The $472 million under Hirthler’s management sounds like a lot (and it is), but in this rarified world
he’s a small fry.

“It’s hard being independent in a small town,” he said. “… most are from major markets.”

That swells their numbers, Hirthler said, because in some cases the advisor doesn’t actually manage
the huge investments made by municipal pensions, for example.

Hirthler could have taken that path. After college, the 48-year-old Meyers High graduate worked for
a large brokerage. Then he started his own office, affiliated with a larger firm. But the ties chafed a
bit and a few years later he went fully independent.

“I wanted to go off on my own and be conflict-free,” he said.

Any conversation with a financial pro has to include an assessment of the investing climate, and
Hirthler graciously shared his opinions on the immediate past —“These last three years have been
unprecedented” — the present — “Don’t fight the Fed. The $64,000 question is when do they turn off
the switches” of zero interest and bond buying to prop up the markets, and a possible future — “My
guess is the next 10-12 years will be better than the last 10-12.” As far as individual investments,
Hirthler believes expectations are as important as past performance. A dozen years ago, “tech and
telecom were going to change the world” and in fact many companies grew exponentially.

Yet investors lost money because the companies didn’t meet unreasonable expectations and their
stock prices lagged.

“The companies can do well but you might not make money,” Hirthler observed.
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More recently the conventional wisdom was to avoid luxury retailers as the world wallowed in the
Great Recession. But their stock prices went up because even though sales suffered they exceeded
expectations.

So Hirthler offers this non-Gekko like admonition: “Nothing always works. Most things work but not
always at the time you want them to work.

“The secret ingredient is patience.”

Ron Bartizek, Times Leader business editor, may be reached at rbartizek@timesleader.com or
570-970-7157.
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