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An updated 
Newsletter 

A lot of you that have been with WCM are used to 

seeing a Newsletter with Commentary from Mark 

Lazar each month and updated pictures of the 

Team.  We really appreciate all of the time and 

work Mark has put into his commentaries over the 

years. Now with a bigger WCM team and more 

hands on deck, we are looking to add even more 

helpful items to the Newsletter.  

 

 

In Client Access, you can add accounts you own outside of 

Raymond James – such as bank accounts or outside loans 

– to your account summary, providing a more complete view 

of your overall financial picture. 

We encourage you to take advantage of this feature. Once 

you add your accounts, the values will automatically update 

every day, making it easy and convenient for you to keep an 

eye on your finances. We’ll also be able to work together to 

review your financial plan in a more comprehensive manner, 

helping keep you on target to meet your current and future 

needs and goals.  

For step-by-step instructions, download this guide. 

Or log in to Client Access and click “Add or Edit External Ac-

count” to get started.  

If you have questions or need any assistance, 

please contact us at any time. As always, we look 

forward to speaking with you  

 

https://www.raymondjames.com/-/media/rj/dotcom/files/client-access/external-accounts-guide.pdf
https://www.raymondjames.com/wasatchcapitalmanagement/


Good Intentions -Article by Mark Lazar 

Mark Lazar is an independent writer with Pathway to Prosperity and is not affiliated with Raymond James. Views expressed by this writer 
are the current opinions of this author and not necessarily those of Raymond James & Associates. 

The political problem of mankind is to combine three things: economic efficiency, 
social justice and individual liberty. John Maynard Keynes 

Redlining is generally described as a 
discriminatory practice in which lending and/
or services are withheld from neighborhoods 
deemed to be hazardous or unworthy of 
investment. Specifically, areas with a 
significant number of racial, ethnic and low-
income residents. Its history can be traced 
back to 1934, when the Federal Housing 
Administration (FHA), created as part of the 
New Deal, sought to restore the housing 
market after the Depression. The goal of the 
FHA was to incentivize homeownership by 
creating a government-regulated mortgage 

lending system. However, instead of making housing more equitable it’s policies 
oftentimes did the very opposite.  

Uncle Sam went on to create the Home Owner’s Loan Coalition (HOLC), a federally 
funded program intended to help 
homeowners refinance their 
mortgages. The HOLC included 
in the FHA Underwriting 
Handbook residential security 
maps used to help the 
government determine which 
neighborhoods would make 
secure investments and which 
should be off-limits for issuing 
mortgages. The maps were color
-coded Green (Best), Blue (Still 
Desirable), Yellow (Definitely 
Declining) and Red 
(Hazardous). As is oftentimes 
the case, government creates a 
problem, then comes along later 
to “fix” the problem it 
previously created. Thus, in 
1968 the Fair Housing Act 
officially put an end to redlining 
policies that had been 
established by the Federal 
Housing Administration.  

Socially responsible investing 
(SRI) is a well-worn term with 
roots that can be traced back 
several centuries if not 
millennia.  Examples include 
John Wesley, the founder of the 
Methodist movement, who 
urged followers to shun profiting 
at the expense of their 
neighbors. American Quakers 
refused to do business with 
companies involved in the slave 
trade. Shariah-compliant 
investing avoids investments 
related to activities prohibited by 
Islam. And many religious non-
profits expressly prohibit direct 
investment into “sin stocks,” 
which typically includes alcohol, 
tobacco, weapons, or gambling.  

SRI has been called many things 
over years such as best in class, 
sustainable investing, green 
investing, and values-based 
investing, to name a few, but 
really didn’t gain traction until 
the 1980s. Since then, the term 
ESG, or environmental, social 
and governance, was coined to 
encompass and stratify the many 
SRI terms.  

Whereas its predecessors had  

Doing Good Together: 

The thing that I love most about living sound econom-
ic principles is the increased ability it provides us with 
opportunities to progress as individuals and to make a 
difference in the world around us. A healthy mindset 
on wealth is one of abundance and not scarcity. It is 
truly more blessed to give than to receive. I’m not 
100% certain where this goes and how it works but all 
10 of us at Wasatch Capital Management are really 
excited for this new section of the newsletter. We view 
each of us as part of a beautiful community of like-
minded investors and see an amazing potential for 
good. Our general concept is that periodically we will 
highlight causes that are important to us, to you and to 
our communities. The 10 of us at WCM will take the 
lead in highlighting a cause or a need, telling stories 
and giving of our time and money to support what we 
are most passionate about individually. The first area 
that we feel to focus on is the mental health crisis hap-
pening right now and resources for suicide prevention. 
One of our clients lost a grandson to suicide last 
month and many if not all of our lives are being 
touched by this crisis right now. Jon Metcalfe has been 
brave enough to share a story from his family below. 

-If there is one thing that the COVID Pandemic and subse-

quent shutdowns has taught me, it is how big of an issue 
Mental Health is in our society. The shutdown and school 
closures and isolation had an impact on many of our youth. 
Personally in our house we came very close to a tragedy 
that too many of our clients and others in our society have 
had to deal with.  

Late one Sunday evening my wife Jin and I were talking in 
our room with our son. We could tell he was down not feel-
ing real happy. We were asking if he was ok and trying to 
lift his spirits but did not really think it was too serious. 
About 10 minutes after he left our room to go to bed Jin had 
a feeling to go and check on him. After finding him in his 
room ready to do self-harm we found ourselves unprepared 
and not knowing what to do next. I called the employee 24 
hour helpline and was able to get a professional to talk to 
him right away. He did open up with this professional. We 
found out that this was not the first time but his plan was 
that it would be the 
last. The next few 
weeks were tough, we 
did not take our eye 
off of him. I was sur-
prised at how difficult 
it was to find someone 
that could meet with 
us locally due to how 
busy they all were. 
Luckily he is doing 
amazing now.  

 

Item YTD Change 

Dow Jones Ind Avg -13.29% 

S&P 500 Index -17.02% 

EAFE Foreign Index -21.21% 

Emerging Market 
Index -13.29% 

Barclays Agg Bond 
Index -13.29% 

10-Year Inflation 
Forecast -13.29% 

Unemployment Rate -13.29% 

https://en.wikipedia.org/wiki/New_Deal
https://en.wikipedia.org/wiki/Home_Owners%27_Loan_Corporation
https://ncrc.org/holc/
https://ncrc.org/holc/
https://raymondjames.bluematrix.com/sellside/EmailDocViewer?encrypt=14593073-78ef-44af-934d-da563f7f1676&mime=pdf&co=raymondjames&id=Jon.Metcalfe@RaymondJames.com&source=mail
https://raymondjames.bluematrix.com/sellside/EmailDocViewer?encrypt=14593073-78ef-44af-934d-da563f7f1676&mime=pdf&co=raymondjames&id=Jon.Metcalfe@RaymondJames.com&source=mail
https://raymondjames.bluematrix.com/sellside/EmailDocViewer?encrypt=14593073-78ef-44af-934d-da563f7f1676&mime=pdf&co=raymondjames&id=Jon.Metcalfe@RaymondJames.com&source=mail
https://raymondjames.bluematrix.com/sellside/EmailDocViewer?encrypt=14593073-78ef-44af-934d-da563f7f1676&mime=pdf&co=raymondjames&id=Jon.Metcalfe@RaymondJames.com&source=mail
https://raymondjames.bluematrix.com/sellside/EmailDocViewer?encrypt=14593073-78ef-44af-934d-da563f7f1676&mime=pdf&co=raymondjames&id=Jon.Metcalfe@RaymondJames.com&source=mail
https://raymondjames.bluematrix.com/sellside/EmailDocViewer?encrypt=14593073-78ef-44af-934d-da563f7f1676&mime=pdf&co=raymondjames&id=Jon.Metcalfe@RaymondJames.com&source=mail
https://raymondjames.bluematrix.com/sellside/EmailDocViewer?encrypt=14593073-78ef-44af-934d-da563f7f1676&mime=pdf&co=raymondjames&id=Jon.Metcalfe@RaymondJames.com&source=mail


fairly nebulous goals and objectives, ESG sought to quantify companies by way of a rat-
ing system or scorecard. ESG ratings and 
analyses are provided by research firms 
such as MSCI (Morgan Stanley Capital In-
ternational), Bloomberg, Moodys, S&P 
Global, and Ernst & Young. These firms 
are tasked with creating metrics by which to 
measure corporate conduct in ostensibly 
subjective areas such as climate steward-
ship, social justice, and diversity. Accord-
ing to a 2021 survey, roughly half of US 
institutions incorporate ESG scores into 
their investment process. Business schools 
extol the concept of factors of production, 
which refers to the inputs required to pro-
duce goods and services. Those factors be-
ing land, labor, capital, and entrepreneur-
ship. Deprive any business or industry of 
even one of these and they will cease to 
exist. I would argue there is a fifth and 
equally important factor; a system of gov-
ernment that recognizes rule of law and 
property rights, both of which are inextrica-
bly linked and essential to a free and demo-
cratic society. Economic freedom and polit-
ical freedom are two sides of the same coin. 

For over two centuries the US has enjoyed 
the benefits of its robust capital markets, 
which provide funding for companies, 
roads, schools, dams, bridges, and the like. 
But as of late, ESG has been under fire for 
allegedly undermining a system that histori-
cally allocates capital based on profit, in-
stead, redirecting funds to virtuous projects 
of dubious economic value. By restricting 
access to capital, critics claim the ESG 
movement is nothing short of crony capital-
ism, effectively threatening not just compa-
nies, but entire industries. They assert insti-
tutions that control capital (central banks, 
commercial banks, insurance companies, 
investment companies, pension plans, en-
dowments, etc.)  are being dissuaded from 
investing in companies and projects based 
solely on their economic return. Essentially, 
poorly scored companies subsequently suf-
fer from a loss of investment, while highly 
scored companies receive substantial capital 
in-flows, effectively paving the way for a 
thousand Solyndras to bloom. 

Detractors further proclaim that while ESG 
objectives sound noble if not virtuous, the 
end result is less innovation, higher costs, 
reduced prosperity, and lower living stand-
ards. They further assert that while a (free) 
market system democratizes capital, ESG 
does the very opposite; centralizing power 
and control in the hands of the powerful 
few, effectively restricting social and eco-
nomic opportunities for individuals around 
the globe.  

On the surface, corporate governance ap-
pears a fairly straightforward affair. But 
while shareholder capitalism establishes a 
clear hierarchy of loyalty and due care, the stakeholder model does not, creating potential-
ly conflicting allegiance to/between the various stakeholders. Is corporate management 
best serving its stakeholders by embracing ESG goals and standards? Perhaps. However, 
last month a shot was fired across the bow of Blackrock, when nineteen attorneys general 
signed a letter asserting the mega investment firm’s ESG policies were a clear breach of 
fiduciary duty.  

No one can argue that the spirit and intent of ESG is good. But whereas leaders in corpo-
rate ethics, such as Patagonia, Milliken and Co, and Ecolab achieved global recognition 
for governance and stewardship voluntarily, the prevailing means by which to achieve 
ESG compliance is nothing short of a cudgel. Depriving non-compliant companies of cap-
ital is a form of corporate redlining if not economic subjugation. If we learned anything 
from the past it’s that even the best of intentions always come with unintended conse-
quences. 

Mark Lazar, MBA 
Certified Financial Planner™ 

Pathway to Prosperity 

Make an Impact with us cont... 

Assisting in a mental health crisis can be 
difficult and even dangerous for an un-
trained person. The institutions that we 
have spoken with in town are staffed with 
professionals and have limited opportuni-
ties to give of ones time. We did obtain 
the chart below that speaks to each of our 
roles as a first responder in a crisis and 
some contact info for professional help as 
needed. As far as places to give money to 
help with what is an enormous gap be-
tween the need and the available re-
sources, I want to be really careful not to 
provide a recommendation.  

There is no substitute for each individual’s 
research and thinking on the best re-
sources to support. To start the process 
rolling let us introduce you to The Hunts-
man Mental Health Institute. Most peo-
ple in this geography know and love 
Huntsman for their work in the fight 
against cancer. Recently the Huntsman 
family joined with what was previously 
the University of Utah Neuropsychiatric 
Institute. Their approach to everything 
from education to hospital care is unique 
and powerful. Their website (https://
healthcare.utah.edu/hmhi/) contains a list-
ing of their programs and resources made 
available to the community, links to give 
and a great section with articles and info 
on a host of topics from the red flags on 
suicide and how to talk to different age 
groups about suicide to social media’s 
impact upon mental health to anxiety and 
the link between stress and addiction.  

Ronda and I will make a donation from 
our family to The Huntsman Mental 
Health Institute. Others of the WCM fami-
ly will take actions as they feel appropri-
ate. We invite you to consider if there is 
any action (Educate. Act. Donate) you 
might take to make a difference. Certainly 
the virtue of kindness has taken a hit over 
the past few 
years and 
we can all 
be a little 
more aware, 
forgiving 
and kind in 
our interac-
tions in this 
world.  

With love,  

Stan Goodell, Managing Director      
Wasatch Capital Management 

https://www.callan.com/blog-archive/2021-esg-survey/
https://pathwaytoprosperity.com/glossary/factors-of-production/
https://pathwaytoprosperity.com/glossary/rule-of-law/
https://pathwaytoprosperity.com/glossary/property-rights/
https://pathwaytoprosperity.com/glossary/capital-markets/
https://www.wsj.com/articles/arizona-defends-retirees-against-esg-blackrock-asset-management-retirement-net-zero-greenhouse-gas-fiduciary-duty-pension-gender-quota-california-11660571998?mod=article_inline
https://pathwaytoprosperity.com/glossary/crony-capitalism/
https://pathwaytoprosperity.com/glossary/crony-capitalism/
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https://pathwaytoprosperity.com/glossary/market-economy/
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https://www.wsj.com/articles/break-up-the-esg-investing-giants-state-street-blackrock-vanguard-voting-ownership-big-three-competitor-antitrust-11661961693
https://pathwaytoprosperity.com/glossary/corporate-governance/
https://pathwaytoprosperity.com/glossary/shareholder-primacy/
https://pathwaytoprosperity.com/glossary/stakeholder-capitalism/
https://www.wsj.com/articles/break-up-the-esg-investing-giants-state-street-blackrock-vanguard-voting-ownership-big-three-competitor-antitrust-11661961693
https://www.patagonia.com/home/
https://www.milliken.com/en-us/
https://www.ecolab.com/
http://www.pathwaytoprosperity.com
https://healthcare.utah.edu/hmhi/
https://healthcare.utah.edu/hmhi/


           WCM Team This Month 

Rees 

Rees enjoying the view 
with family 

John 

John riding the river 
with friends 

Nicola  

Nicola and her youngest 
daughter 

Stan 

Stan getting to play some ball with 
brothers, nephews and son-in-law 

Matt 

Matt and Sam getting married. 

Congratulations!!! 



! 

Reed and Susan 

Reed and Susan with their families and 

company picnic at Wheeler Farm. 

Jessica 

Jessica and her husband, Brian, attending 

the Hadestown Broadway performance 

in Salt Lake City   

Jon 

Jon with  family at company picnic 

at Wheeler Farm. 
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Raymond James & Associates, Inc. member New York Stock Exchange/SIPC 

Views expressed in this newsletter are the current opinion of the author, but not necessarily those of Raymond James & 

Associates. The author's opinions are subject to change without notice. Information contained in this report was received 

from sources believed to be reliable, but accuracy is not guaranteed. Past performance is not indicative of future results. 

There is no assurance these trends will continue or that forecasts mentioned will occur. Investing always involves risk and 

you may incur a profit or loss. No investment strategy can guarantee success.  

The S&P 500 is an unmanaged index of 500 widely held stocks. The Dow Jones Industrial Average is an unmanaged index 

of 30 widely held securities. It is not possible to invest directly in an index. Companies engaged in business related to a 

specific sector are subject to fierce competition and their products and services may be subject to rapid obsolescence. 

There are additional risks associated with investing in an individual sector, including limited diversification. Gross Domestic 

Product (GDP) is the annual market value of all goods and services produced domestically by the US. The information in 

this article is general in nature, is not a complete statement of all information necessary for making an investment decision, 

and is not a recommendation or a solicitation to buy or sell any security. Investments and strategies mentioned may not 

be suitable for all investors. The MSCI EAFE (Europe, Australasia, and Far East) is a free float-adjusted market capitalization 

index that is designed to measure developed market equity performance, excluding the United States & Canada. The MSCI 

Emerging Markets is designed to measure equity market performance in 25 emerging market indices. The index's three 

largest industries are materials, energy, and banks. The Barclays US Aggregate Bond Index is a broad-based flagship 

benchmark that measures the investment grade, US dollar-denominated, fixed-rate taxable bond market. International 

investing involves special risks, including currency fluctuations, differing financial accounting standards, and possible politi-

cal and economic volatility.  

Links are being provided for information purposes only. Raymond James is not affiliated with and does not endorse, au-

thorize or sponsor any of the listed websites or their respective sponsors. Raymond James is not responsible for the con-

tent of any website or the collection or use of information regarding any website's users and/or members. Raymond James 

is not affiliated with any of the organizations listed above. Neither Raymond James Financial Services no any Raymond 

James Financial Advisor renders advice on tax issues, these matters should be discussed with the appropriate professional. 

Sector investments are companies engaged in business related to a specific sector. They are subject to fierce competition 

and their products and services may be subject to rapid obsolescence.  There are additional risks associated with investing 

in an individual sector, including limited diversification. Prior to making an investment decision, please consult with your 

financial advisor about your individual situation.  Certified Financial Planner Board of Standards Inc. owns the certification 

marks CFP®, CERTIFIED FINANCIAL PLANNER™, CFP® (with plaque design) and CFP® (with flame design) in the U.S., 

which it awards to individuals who successfully complete CFP Board's initial and ongoing certification requirements. 


