
 

                                                      
 

 

 

Autumn Greetings, 

 

 

As I sit down to gather my thoughts for the third-quarter letter, freshly brewed coffee in hand, I’m 

watching the sunrise through a beautiful walnut tree that has recently turned a tremendous yellow 

and gold color. After almost 35 years of sitting in our living room with our backs to our bay 

window, I decided to turn around our chairs and face outward. It’s interesting to change your 

perspective after so long, and probably not a bad idea to apply in other areas of our lives. What a 

great time of year for us Nebraskans and we don’t have that many! These are certainly challenging 

times, but we suppose there are still many things for which we can be thankful. Let’s hope the start 

of the Big 10 football season is on that list. Although in reflecting on our schedule in this 

abbreviated season, the key might be modest expectations. As we reflect on the last quarter, we 

thought some comments from James Ragan, our Director of Research, might be of interest: 

 

https://dadavidson.com/Portals/0/bus-

wm/research/WM_Research_Market_Economic_Outlook_2020_October.pdf 

Where do we go from here? Unfortunately, even though the evidence is overwhelming against 

forecasting, we still desperately seek out answers to what lies ahead. And if you doubt me on this, 

just try to name a few people that have consistently found themselves on the correct side of their 

prognostications. As someone once said, astrologists were invented to make stock market 

forecasters look good. 

 

No doubt we have some difficult challenges ahead, including the elections, the pandemic and an 

economy limping along based on a massive government stimulus program (debt). We suppose 

uncertainty is nothing new and it’s not our first time in unchartered territory. The only thing for 

certain is that we will all be glad when the political commercials and mailings are behind us. These 

ads seem to get worse every year. I’m even starting to have nightmares about my Social Security 

getting cut, my pre-existing conditions not covered and my beef being taken away in favor of tofu! 

Who would’ve thought we would miss the endless pharmaceutical ads, where our only worries 

were a little psoriasis, erectile dysfunction and keeping an eye out for the nearest restroom. 

 

We believe the recent stimulus has given some much needed temporary relief, but will eventually 

lead to a slower economic growth as bills come due. It seems to us that current investment 

markets reflect little in the way of these potential big hurdles. Consequently, we are trying to nudge 

portfolios in a slightly more conservative direction, while trying to avoid large capital gain taxes. 

Each of you reading this update has unique circumstances and we will be doing our best to respond 

https://dadavidson.com/Portals/0/bus-wm/research/WM_Research_Market_Economic_Outlook_2020_October.pdf
https://dadavidson.com/Portals/0/bus-wm/research/WM_Research_Market_Economic_Outlook_2020_October.pdf


to your specific goals and objectives. We are hopeful that things will work out in the future as they 

have in the past. And who knows…maybe a little more tofu in the diet might mean we don’t need 

to stay so vigilant about the location of the nearest restroom! 

 

 

P.S. 

Thanks for all your concern and well wishes. My lab results are improving nicely and treatments 

seem to be working well. It looks like you might have to put up with me for some time! 
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