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Quote of the Day: 

“I would rather have questions 

that can’t be answered than 

answers that can’t be 

questioned.” 

 — Richard Feynman 

 

Now that the Federal Reserve considers inflation more than transitory 

and has gotten more aggressive with rate hikes, many economists are 

concerned about the economy going into recession. It’s a bizarre thing 

when you have such low unemployment as we do today along with the 

threat of shrinking economic output. But if we look at fundamental 

causes, like policies that have incentivized both more spending and 

less actual earning/less productivity, it goes a long way to explaining 

the predicament we’re in. 

With official inflation (CPI) now at a 40-year high, many people are 

expecting our government to solve the problem.  But this presupposes 

they can, ignorant of the fact that that their solutions which have 

caused much of the distortion we’re seeing, will likely make things 

worse.  It also evades the 

fact that the government 

has changed its definition 

of inflation since the 1970s 

and by the measurement 

used at that time, we’d be 

well over double digit 

inflation already.    

 

 

It’s important to remember is that there are always at least two sides to 

any economic story, often expressed by the law of “supply and 

demand”.  The Fed is trying to reduce inflation by increasing interest 

rates, in effect reducing demand.   But no one seems to realize that 

there is another strategy:  increase economic productivity.  Pro-growth 

policies boil down to getting out of the way of citizens and businesses 

doing what they want to improve their lives or business results.  This 

would mean rolling back regulations and taxes that interfere with and 

disincentivize production and innovation.  So far, there doesn’t seem 

to be any appetite for such policies.  

One industry that has been the victim of significant regulations has 

been the energy industry, thus restricting supply. Obviously, the war in 

Ukraine has put even more pressure on global energy prices but that 
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NEW NEWSLETTER LOOK  

We’ve been working on ALTIUS’ 

marketing strategy and thought 

the newsletter needed a new 

look. Same content, just a little 

different packaging. 
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OFFICE RENOVATIONS 

Starting later this month, ALTIUS’ 

office suite will be under 

construction for some new 

renovations. This means we’ll 

mainly be scheduling virtually on 

Zoom until the renovations are 

finished. 

Reach out to Jenn or Krescent if 

you have any questions. 



 

Financial Cause & Effect  (cont.) 

should have policy makers removing such disincentives for 

domestic production.  When you restrict production and 

increase demand (happening now due to COVID easing as 

well as money printing), these causes will result in the effect 

of increasing prices and that’s what we’re experiencing at the 

pump. 

 

Because energy is such a significant input to all other 

production, any disruption in the market prices of this and 

other commodities will naturally further exacerbate inflation.  

Some liken our current situation to having one foot on the 

gas (trillions of dollars of deficit spending financed by 

money creation the past several years) and one foot on the 

brakes (discouraging energy production and other goods 

due to government regulations/restrictions), resulting in this 

current wealth destroying stagflation. 

 

Stagflation is the climate right now and so that’s the way we 

are tilting portfolios.  As I’ve indicated before, a time-tested 

strategy is favoring commodities and real assets, reducing 

exposure to traditional/nominal bonds and growth stocks, 

rotating into lower-duration value stocks. 

 Congrats to the Avs!   

I’m kinda a bandwagon fan when it 

comes to hockey but with a little bit 

of help from Jenn and several clients, 

I got caught up in the Colorado 

Avalanche’s quest for the Stanley 

Cup. Avs last won the championship 

in 2001, led by Joe Sakic’s 54 goals 

and 64 assists. Sakic is the Avs’ 

general manager today and it was 

great to see this team, coached by 

Jared Bednar, skate and score with 

such discipline and passion. 

Apparently, this year’s Stanley cup 

win was also after the Denver East 

High School’s Angels won the hockey 

high school national championship 

and the University of Denver Pioneers 

won the NCAA championship earlier 

this year. Pretty impressive for hockey 

in Colorado. 

Summer Client 

Appreciation 

Events  

Please look out for invitations from Jenn, for our client appreciation events 

this summer, with the first one being at Breckenridge Brewery 7/26.  As 

those of you who attended last year can attest, these are not formal or fancy 

affairs but are great fun.  We don’t do any presentations – they’re just an 

opportunity to socialize and meet other clients.  We welcome and 

encourage you to register/bring guests as this can be a great way to meet 

like-minded people, or not-so-like-minded who are great to drink a beer (or 

two) with. 

   

mailto:jennifer@altiusfinancial.com?subject=Client%20Appreciation%20Event%20RSVP
https://www.altiusfinancial.com/events/altius-client-appreciation-breckenridge-brewery


Strategies for Thriving 

Many people thrive during difficult economic times, but how 

do they do it?  People tend to panic-sell or just tune out their 

cash flow but there are much more constructive approaches: 

1. Understand savings and drawdown rates.  How much are 

you adding to or taking out of your nest egg?  It’s crucial for 

young people to add even more during downturns if they 

can; and if you’re in retirement, it pays to watch your spending 

and reduce the pressure on your portfolio. 

2. Implement reallocation strategies.  Markets are cyclical and 

as one area of the market goes down, it’s usually better to 

allocate more that direction since you might be getting better 

prices.  While this can be counterintuitive and difficult (a 

reason to have professional help) because if feels like you’re 

taking more risk, it often leads to better long-term outcomes. 

3. Keep buying if you can.  Did you know that 95% of Warren 

Buffet’s wealth was achieved AFTER he qualified for Social 

Security?  He’s a great investor but much of his success has 

been that…he keeps investing. 

4. Tax loss harvesting – we do this for our clients.  Tax-loss 

selling involves taxable accounts, so it doesn’t apply to IRAs 

or 401(k)s – another reason to make sure you have accounts 

in addition to tax qualified retirement plans.  Within your 

taxable account, you're looking for holdings that are trading 

below what you paid for them, below your cost basis. We can 

often sell for a loss and reposition into a similar holding so 

that we have the same exposure but also having banked a 

loss that might be deductible against current income or future 

gains.   

5. Roth IRA Conversions.  It's advantageous to do a 

conversion when the market is down since it potentially 

depresses the taxes that you will owe when you do the 

conversion.  This strategy requires getting some tax advice, 

but it can really help in your net financial well-being. 

ALTIUS’ comprehensive approach means connecting your life 

goals and passions to the decisions you make, no matter the  

economic conditions.  We’ve seen multiple bear markets 

and recessions in our time and these strategies, along with a 

flexible, positive outlook can make a big difference. 

 

Checking Off #50 

In our last newsletter, I mentioned 

that our family was taking a road trip 

to South Dakota.  This was actually a 

birthday trip for my dad but my mom 

hadn’t ever been to North Dakota 

and it was the last of the 50 states she 

hadn’t visited, so we decided to make 

it happen.   

 

 

 

 

 

 

 

 

 

 

 

 

 

We had a wonderful trip in the Black 

Hills, spending time at Mt Rushmore, 

Custer State Park, Crazy Horse, etc. as 

well as getting mom across that finish 

line for one of her goals.   



Taylor’s Take on Federal Student Loan Forgiveness:   

Have you ever wanted the government to just pay off your mortgage already? Probably not. So, what makes 

federal Student Loan Forgiveness any different? As a Millennial, a college graduate, and a financial 

professional I see both sides to this picture, although I struggle to believe that forgiving all student loans is a 

good thing for our economy. With the midterm elections coming soon, Biden needs a political play to secure 

the Democratic position and who doesn’t love a good Oprah “handout for everyone” moment? He has 

proposed different loan forgiveness ideas including pledging to cancel a set amount per borrower in the tens 

of thousands of dollars range. While we don’t know what the President will decide, we can know the pros and 

cons.  

On the side of the student borrower, you could easily counter my original sentence by claiming that no logical 

lender would provide an 18-year-old with potentially hundreds of thousands in unsecured debt with no real 

guarantee that the borrower will amass an income or asset base to ever pay these loans off.  You could also 

say that these loans aren’t set in a way that is feasible for the borrower to pay off. You could further state that 

the borrower was likely misguided and misinformed in their pursuits for higher education funding. I don’t 

disagree with any of that. Part of me is even having flash backs to the 2008 mortgage crisis. Am I the only one 

who sees lenders overextending credit to underprepared borrowers? Is this a cyclical thing? At least with this 

decade’s loan crisis they aren’t (yet?) trying to securitize student loans and create further economic turmoil. 

On the other hand, at 18 I believe my parents had instilled enough sense in me to understand that any debt 

I would take out in my name would need to be repaid by me. The phrase “nothing comes for free” is ringing 

in my ears. Anytime I used the word free my stepdad quickly reminded me that someone has to pay; it’s either 

baked into the price you’ve already paid or someone else is paying for you. That is why this student loan 

forgiveness worries me -- students willingly took out loans to pay for bettering their education and future job 

prospects, but now taxpayers are expected to foot the bill? To take it a step further, this doesn’t guarantee 

that these people finished college, or passed with flying colors, or that they are even pursuing a job in a field 

related to their degree. The cost will have to come from somewhere and with my recent move to California I 

think I’ve emotionally reached my tax threshold. Ha! 

So, what does this mean for financial planning and investing? I would obviously advise avoiding taking out 

loans that you don’t intend to or have no real prospects of repaying. For our readers who have current federal 

student loans, now is likely not the time to do a debt consolidation or refinance because that will disqualify 

any federal forgiveness. For readers that may be anticipating loan forgiveness on the far horizon, continue to 

stay informed about the potential taxability of this type of forgiveness. Loan forgiveness is currently a non- 

taxable event, but that will be reevaluated in 2026. From an investment standpoint, it’s even more crucial to 

weigh tax planning as future taxes will likely continue jumping to support ongoing government spending. 

 

Better 

Together? 

Update on 

Schwab & TD 

Ameritrade 

Transition 

We’ve had a few calls and webcasts over the last several months with senior 

leadership of the main custodian we use, TD Ameritrade, which was purchased by 

Charles Schwab at the end of 2019.  They seem to be going very slowly and 

deliberately in terms of combining the two companies.  So far, we really haven’t 

experienced much difference, though my team and I believe the service levels (for 

us, not clients) have suffered. TD, along with many other firms, had difficulty in 

finding people to work which put pressure on their onboarding and training of 

service people.  They believe they have addressed these issues and are continuing 

toward a rollout for mid-2023.  We’ll keep you posted on any new developments. 



 

 

 

 

Movie, Podcast, & Book 

Recommendations 

Do you like “feel-good” movies?  I do.  Now, I get it when 

Hollywood comes out with predictable, formulaic films that pull 

the same old emotional strings.  This one has some of that but with 

virtues that overcome. CODA is about a teenager who is the only 

hearing member of an otherwise deaf family.  While I’m not usually 

interested in this theme/circumstance (except for The Miracle 

Worker – an all-time favorite), I think this is well done.  It offers what 

much of what I value in a movie:  characters I like and cheer for, 

genuine conflict, good writing, and talented actors – you should 

see it and tell me what you think.    

I think Taylor and I are getting better and better at Podcasting.  

Hopefully, you’re listening and agree.  It’s easy to check out – just 

go to Capitalize Your Fridays! on any of the major platforms and 

please keep the feedback and suggestions coming. 

My book recommendation is Washington: A Life Celebrated by 

Ron Chernow.  I very much enjoy Chernow’s histories and have 

read his books on Hamilton (the musical was based upon it, which 

is also quite good), Rockefeller (Titan), JP Morgan (House of 

Morgan) and I plan on reading his book on Grant.  As you may 

know, I’m a student of the Founders.  I sometimes 

contemplate/debate who was the best president often landing on 

Jefferson or Lincoln, but then remind myself of how indispensable 

Washington was.  It’s lame how today’s culture has deteriorated to 

not only questioning the greatness of the man but rewriting 

history, vilifying him and his contemporaries.  Yes, there is a risk of 

citizens in any country deifying their early/establishing leaders and 

I’m always interested in legitimate critiques of the Founders – I 

have several of my own. But I believe any rational evaluation of 

history shows they mostly deserve the high esteem, and they 

certainly deserve us reading what they thought, wrote and the 

actions they took. Chernow shows the struggles, the moods, the 

relationships, along with the great character. I highly recommend 

this book. 

  

 

https://www.coda.film/home/
https://anchor.fm/capitalizeyourfridays
https://www.amazon.com/Washington-Life-Ron-Chernow/dp/0143119966/ref=asc_df_0143119966/?tag=hyprod-20&linkCode=df0&hvadid=312069097411&hvpos=&hvnetw=g&hvrand=2291630070767503031&hvpone=&hvptwo=&hvqmt=&hvdev=c&hvdvcmdl=&hvlocint=&hvlocphy=9028776&hvtargid=pla-302820998811&psc=1
https://www.amazon.com/Washington-Life-Ron-Chernow/dp/0143119966/ref=asc_df_0143119966/?tag=hyprod-20&linkCode=df0&hvadid=312069097411&hvpos=&hvnetw=g&hvrand=2291630070767503031&hvpone=&hvptwo=&hvqmt=&hvdev=c&hvdvcmdl=&hvlocint=&hvlocphy=9028776&hvtargid=pla-302820998811&psc=1


 

H A P P Y  I N D E P E N D E N C E  D A Y !  
Independence Day is about celebrating our revolutionary break from Britain and the old world.  We celebrate 

the heroism, integrity, and courage of our founders and their establishing the first nation based upon, not 

conquest and plunder, but an ideal – that of individual rights.  It’s amazing to me that they revolted against 

injustices (taxes, regulations, mandates, etc.) that were far milder than our own government often imposes. 

While not always living up to their ideals, they created an amazing framework for us to self-correct and, well, 

we got some correcting to do. 

So, if you’re like me, you’ll not only fire up the grill and watch some fireworks – you’ll actually pull out your 

Declaration and Constitution, and maybe the Federalist Papers, too.  By reading and digesting these ideas, 

we not only pay true homage to the ideals but arm ourselves, intellectually and spiritually, to be able to live 

up to independence and to persuade our fellow citizens that such values are worth fighting for.  They pledged 

their lives, their fortunes, and their sacred honor for each of us to live our own lives, using our own judgement, 

pursuing our own happiness.  Let us celebrate and advocate for independence. 

 

 

 

 

 

Michael J. Williams, CFP® 

ALTIUS Financial, Inc. 

michael@altiusfinancial.com

303-584-9271 

 

 

Also, check out our podcast for a 

special Independence Day Episode: 

Capitalize Your Fridays 
 

 

 

 

 

* The views expressed represent the opinion of ALTIUS Financial, Inc. The views are subject to change and are not intended as a forecast or guarantee of future results. This material 

is for informational purposes only. It does not constitute investment advice and is not intended as an endorsement of any specific investment. Stated information is derived from 

proprietary and nonproprietary sources that have not been independently verified for accuracy or completeness. While ALTIUS Financial, Inc. believes the information to be 

accurate and reliable, we do not claim or have responsibility for its completeness, accuracy, or reliability. Statements of future expectations, estimates, projections, and other 

forward-looking statements are based on available information and the ALTIUS Financial, Inc.'s view as of the time of these statements. Accordingly, such statements are inherently 

speculative as they are based on assumptions that may involve known and unknown risks and uncertainties. Actual results, performance or events may differ materially from those 

expressed or implied in such statements.  Past performance is not indicative of future results. 
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