
Good morning! 

 

In 1983, Alan Greenspan had yet to begin his 18 ½ year run as Fed Chairman (that started 

4 years later in August 1987).  Yet it was in 1983 (38 years ago), that Greenspan first left 

his financial footprint when he chaired a committee that recommended changes to Social 

Security (SS) that were successfully passed in Congress.  The modifications – pushing 

back the “normal retirement age” and raising the payroll tax rate – saved the SS program 

from looming insolvency and added a projected 75 years to its lifespan.  Greenspan-type 

leadership is again needed in 2021.  Last week’s release of the annual SS Trustees report 

stated that “the Trustees recommend that lawmakers address the projected trust fund 

shortfalls in a timely way in order to phase in necessary changes gradually and give 

workers and beneficiaries time to adjust to them” (source: SS Trustees 2021 Report).   

 

The data from the SS trustees that raised the blood pressure of Americans was the news 

that the trust fund backing the payment of SS benefits (OASI retirement benefits) would 

be zero in 2033.  A zero “trust fund” does not mean the payment of SS benefits would 

also go to zero, but rather would drop to 76% of their originally promised levels through 

the year 2095.  When the trustees released their report in 2010 (i.e., 11 years ago), the SS 

Trust Fund was projected to be depleted in 2040 (source: SS Trustees 2021 Report).   

 

A Reuters poll of economists revealed expectations of 750,000 new jobs created 

nationwide in August 2021, down from 943,000 new jobs in July 2021.  When the actual 

result of just 235,000 was announced on Friday 9/03/21, analysts pointed to a slowdown 

in hiring in “leisure and hospitality,” a function of reduced spending at restaurants and 

hotels as COVID infections accelerated (source: Department of Labor).   

 

Notable Numbers for the Week: 
 

1. CHEAP MONEY - The yield on the 10-year T-note closed at 1.303% on 8/31/21, up from 0.913% as of 
12/31/20.  The all-time low close for the 10-year note is 0.501% set on 3/09/20 (source: Treasury Dept.).   

 

2. COLA - The annual Social Security “cost-of-living adjustment” has been at least +4% twice in the last 
30 years (2005 and 2008), a level likely to be surpassed when the 2022 adjustment is announced in 
October 2021 (source: Social Security).  

 

3. HALF THE COUNTRIES - 98 countries, equal to 50% of the 195 countries in the world, have agreed to 
accept refugees from Afghanistan (source: State Department).   

 

4. THE FIRST - The Bahamas became the 1st nation to issue its official currency in digital form in 2020, 
i.e., a legally backed digital token developed by a central bank (source: Central Bank of The 
Bahamas).      

 

Securities offered through Kestra Investment Services, LLC (Kestra IS), a member FINRA/SIPC. Investment advisory 

services offered through Kestra Advisory Services, LLC (Kestra AS), an affiliate of Kestra IS. Levine Group, LLC is 

not affiliated with Kestra IS or Kestra AS.  

 

https://www.kestrafinancial.com/disclosures 

 
This material represents an assessment of the market and economic environment at a specific point in time and is not intended to be a 

forecast of future events, or a guarantee of future results. Forward-looking statements are subject to certain risks and 

uncertainties.  Actual results, performance, or achievements may differ materially from those expressed or implied. Information is 
based on data gathered from what we believe are reliable sources. It is not guaranteed by Kestra IS or Kestra AS, as to accuracy does 

not purport to be complete and is not intended to be used as a primary basis for investment decisions. It should also not be construed 

as advice meeting the particular investment needs of any investor. The indices mentioned are unmanaged and cannot be directly 
invested into. Past performance does not guarantee future results.  The S&P 500 is an unmanaged index of 500 widely held stocks that 

is generally considered representative of the US stock market.  Copyright © 2021 Michael A. Higley.  All rights reserved. 

 
09/07/21 Tuesday 

 

https://www.kestrafinancial.com/disclosures

