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Goodbye 2020, Hello 2021 

This marks my thirteenth year of writing the Weekly Relative Value. Over this period, I have 
strived to be an independent-minded, honest, thoughtful, sometimes provocative observer 
of the world around us. Some have disagreed with my perspectives (I’ve heard from a few) 
but that is to be expected. Though I have not always been right (who is?), I have formed 
economic, market and political views based on facts without fear and without favor. My 
sole objective is to provide information and unique insights, along with a bit of humor, that 
arm the reader with knowledge on which to base decisions in the investment portfolio and 
overall balance sheet. To that end, I hope I have succeeded.  

 

Obviously, in writing a market newsletter in 2020, there has been much to discuss. Out of 
nowhere, “black swans” have appeared seemingly weekly. We have witnessed the first 
pandemic in a century, tragic human loss, massive economic carnage, unprecedented fiscal 
and monetary policy, tremendous market volatility, social unrest and arguably the most 
toxic and polarized political environment in modern history.   

Yes indeed, as we look back on 2020, it has been a year to remember and a year to forget. If 
anyone told me last January that in two months our world would shut down, we’d be 
wearing masks, social distancing, told where to go, and how many people we can be 
around, etc., I would’ve laughed. I still can’t believe it sometimes.  

I hope and pray for an end to this coronavirus madness in 2021. I want to see everyone 
unmasked, living free, without fear. Let’s get back to ball games, restaurants and concerts. 
Let’s also strive for more unity, more kindness, and less division. In other words, I want life 
to go back to normal, even though normal life was never perfect. 

  
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest/invest-learn/wrv/
file:///C:/Users/skelly3/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/HP55F93G/www.alloyacorp.org/invest
http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest
http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest/invest-learn/wrv/
http://www.alloyacorp.org/invest/invest-learn/wrv/
https://www.alloyacorp.org/invest/invest-learn/subscribe/


 ALLOYA INVESTMENT SERVICES                                                                                                                       WEEKLY RELATIVE VALUE    |    2 
 

 
 

 

www.alloyacorp.org/invest 

This will be the last edition of the Weekly Relative Value in 2020. The next edition will arrive in your in box on January 4. 
I truly look forward to sharing my insights and market perspective in 2021, which I’m sure will be filled with many 
unexpected twists and turns.  

On behalf of Alloya, I wish you and your family happy holidays, and a healthy and prosperous new year! 

MORE INFORMATION 

For more information about credit union investment strategy, portfolio allocation and security selection, please contact 
the author at tom.slefinger@alloyacorp.org or (800) 782-2431, ext. 2753. 

Tom Slefinger, Senior Vice President, Director of Institutional Fixed Income Sales, and Registered Representative of ISI 
has more than 30 years of fixed income portfolio management experience. He has developed and successfully managed 
various high profile domestic and global fixed income mutual funds. Tom has extensive expertise in trading and 
managing virtually all types of domestic and foreign fixed income securities, foreign exchange and derivatives in 
institutional environments.  

At Alloya Investment Services, Tom is responsible for developing and managing operations associated with institutional 
fixed income sales. In addition to providing strategic direction, Tom is heavily involved in analyzing portfolios, developing 
investment portfolio strategies and identifying appropriate sectors and securities with the goal of optimizing investment 
portfolio performance at the credit union level.  

The views and opinions expressed herein are those of the author and do not necessarily reflect the views of Alloya Corporate Federal Credit Union, 
Alloya Investment Services (a division of Alloya Solutions, LLC), its affiliates, or its employees. The information set forth herein has been obtained or 
derived from sources believed by the author to be reliable. However, the author does not make any representation or warranty, express or implied, 
as to the information's accuracy or completeness, nor does the author recommend that the attached information serve as the basis of any 
investment decision and it has been provided to you solely for informational purposes only and does not constitute an offer or solicitation of an 
offer, or any advice or recommendation, to purchase any securities or other financial instruments, and may not be construed as such.  

Information is prepared by ISI Registered Representatives for general circulation and is distributed for general information only. This information 
does not consider the specific investment objectives, financial situations or needs of any specific individual or organization that may receive this 
report. Neither the information nor any opinion expressed constitutes an offer, or an invitation to make an offer, to buy or sell any securities. All 
opinions, prices, and yields contained herein are subject to change without notice. Investors should understand that statements regarding prospects 
might not be realized. Please contact Alloya Investment Services* to discuss your specific situation and objectives.  

*Alloya Investment Services is division of Alloya Solutions, LLC. 
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