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Introduction

Go Ahead!

Where I was brought up, we never talked about money. There was not enough money in the place to furnish a topic of conversation.

Mark Twain

Financial advice has a past.

It doesn’t teach what you might think. The real lessons of history can change your financial life . . . they profoundly transformed mine.

From Benjamin Franklin to TikTok influencers, what “everyone knows” about money rarely stayed the same. Parents once taught youngsters not to save. Debt, meanwhile, was normal, necessary, and sometimes even a moral obligation. Before they were “good for the long run,” stocks were mostly for suckers and considered terrible long-­term investments. Everyone says career comes first today, but marriage was the top money tip for most of American history. Timeless truths about wealth rarely lasted long.

One thing stayed the same. In each generation, loud voices assured Americans that no one gets ahead anymore. Yet, from crisis to crisis, century to century, using made up money to greenback dollars to digital currency, Americans figured out how to move forward anyway. Some failed. Many more succeeded.

Today we say someone is “getting ahead,” but in the past their verb was bolder: “Go Ahead!” It was a common phrase, like a nineteenth-­century internet meme. Go Ahead meant move, now, specifically to a better place than you began. Sometimes that meant physically going where the opportunity was, other times to grow where you were planted. But it always meant ending with a better life than you started with.

Go Ahead rarely had a number. It meant rich in the way every­day people mean it today—­to rise from always needing more to having more than you ever needed. People worked, read, and dreamed about how to Go Ahead for 300 years.

Go Ahead was never easy, but it has gotten easier. There was no golden era when getting rich was a cake walk. If that era existed, you may be living in it now. The central argument of this book is that getting ahead has never been easier than it is today.

You won’t hear that from any social media or political campaign telling you everything, everywhere is getting worse. They’re wrong.

I know. It happened to me.


Where I come from, things got better every day. My mother was the sixth child born into a house with no toilet. Her parents eventually installed one ordered from the Sears catalogue, paid for by planting an extra field of peas. My father universally hated rich people, which was odd because he didn’t like other poor people, either. Both parents shared a healthy skepticism of those who tried to get ahead. They focused on not falling backward.

In the pre-­NAFTA working-­class South, everyone I knew existed one generation removed from farming. To have any good job was to stand apart from the “lintheads,” many related to us, working the ubiquitous small mills. A simple hierarchy was embedded in mundane architecture. At the bottom, people lived in mobile homes or clapboard “shotgun cabins,” so-­called because a shotgun shell fired through the front door wouldn’t have time to expand before exiting the back one. Who tested this I do not know. At the other end of the success ladder were those who had two-­story houses.

That was it. The rich lived across town in two-­story houses and their kids had their own bedrooms. My father was brought home from the hospital to a mobile home. I grew up in a stick-­built ranch sans garage precisely seven houses from where the gravel turned to dirt and the dirt turned to trailer parks. Three houses the other direction was a county road dotted with shotgun cabins. Whichever way we turned, we were a few very important steps from the bottom.

My father inspected buildings for the county, crawling beneath houses to examine electrical wiring. My mother was a secretary. The whole family story was one of inching ahead. After all, we peed in a flush toilet.

The person who made sense of this was my grandmother, ubiquitously called Maw Maw, pronounced like two cat’s paws, and in all ways the true wielder of family moral authority. “There are good poor people and bad poor people. We are good poor people,” she explained more than once. “The bad ones aren’t worth the cost of the gunpowder it would take to shoot ’em.”

My family is what Hillbilly Elegy would be if no one used drugs or drank booze. Moralistic? Maybe. But when you live on $14,000 per year, which is what my dad made, there are compounding returns to living without addictions. In the rush to label the Scots-Irish people of Appalachia as a Born Fighting dysfunctional clan of rednecks ready to drink liquor and settle scores, we’ve forgotten the born-­praying Presbyterians like Maw Maw with no patience for such shenanigans who, with white knuckles, held the social fabric of the poor South together for 200 years.

Parents didn’t dream of getting rich. They prayed their kids would stay out of trouble. The marginal gains from morality could boost your chances of not falling backward. Of my two best buddies at graduation, one joined the Marines and the other went to federal prison. Tiny tailwinds gave me my on-­ramp to academia, while friends hit the turbulence of drugs, drunkenness, and divorce.

I never had money, so I didn’t care much about it. After high school, I left home and lived in a singlewide with a rotted floorboard in front of my bedroom. We took a staple gun to the carpet and secured it to the wall, providing an extra second of warning before falling four feet to the ground below. I wasn’t ashamed of this. It was an ingenious use of a staple gun.

From the ages of eighteen to thirty-­four, I rarely made more than $30,000 a year, usually while working two jobs. I was almost old enough to run for president, with a negative net worth and no idea it mattered. I loved history, and history loved me back. I became a professor. The doors of archives across the globe opened for me, and 300-year-­old ink smudged my fingers. Me—­a kid from Nowhereville, South Carolina—­managed to get a college degree, make friends with winners of illustrious awards, and visit the flush toilets of some of the world’s most prestigious universities. Student loan debt seemed like a reasonable price to pay.

I came to study financial history by accident, largely because I lived through, and narrowly escaped, the 2008 financial crisis. While starting my doctoral dissertation, my wife and I were offered a no-­money-­down mortgage to buy a tiny townhouse. Back then the “lesson of history” was supposedly clear: renting was throwing your money away. So, we took it. Who in their right mind approved such a loan never occurred to me. This was 2006.



Two years later, we agreed to take a financial class hosted by a ­local church. I only went because the teacher, a friend, was scared no one would show up. The next night, I could not sleep. Even with no ­formal training about money, I could tell we had none, owed more, and ­somehow owned . . . a house? We immediately put our townhouse on the market, and it sold—­for a profit. Our neighbor listed her home for sale one week later. It was too late. The housing crash was here.

We were the last people off the financial Titanic in 2008. As the world collapsed around us, friends lost jobs, and families tightened belts, I wrestled with how I knew so much history, but it helped so little. Saved instead by sheer luck and the commonsense rules of thumb taught in church basements, I had to know more.

The first financial book I ever read was Dave Ramsey’s The Total Money Makeover. The second was Rich Dad, Poor Dad. The third was on getting rich in stocks. The fourth was about how to buy houses with no money down. There are so many others in the same vein. The benefit I had was reading these during the 2008 financial meltdown. It felt like watching the wedding video of a couple who dies on their honeymoon. I found it darkly fascinating that so many people believed so much of this stuff.

I became obsessed, reading gimmicky get-­rich-­quick ads of the Gilded Age, land brochures from the 1700s, boring insurance pamphlets from World War I, really anything I could get my hands on. I traveled to hotel lobby seminars late at night, where would-­be wealth gurus told folksy tales of their success and promised people desperate to believe that they could, too. I watched in horror as people rushed, rushed to tables and fought for places in line to pay—­often with credit cards—­for courses on how to change their family tree forever. I signed up for online classes, traveled to no-­money-­down real estate trainings in trailer parks, met with Avon ladies and multi­level marketers, interviewed famous radio and tv hosts, and generally made it my life’s work to understand all the ways Americans tried to get by and get rich. I am proud, and my wife is ashamed, that I own one of the world’s largest libraries of obscure financial books like How to Buy God’s Mutual Funds and Profitable Mobile Home Investing Made Easy.

Anthropologists know there is a danger in immersive research. Study cocaine long enough, and you just might sniff a line. I certainly did. I have tried (with small sums) nearly every stock market trick there is. In my favorite experiment, I simply shorted every stock that CNBC’s Jim Cramer suggested buying on his show. I nearly broke even. Usually, I lost money on these exercises, which I thought proved the point.

I began as a pious cynic, documenting the rich stealing from the poor. It felt good to be a sanctimonious Robin Hood, mocking the wealthy with my research. A decade, though, is a very long time to argue against the evidence. Everyday people really did get ahead. The more successful people I met—­in person and in the past—­the less sure I became. The age-­old question ate at me: If you’re so smart, why aren’t you rich? So, I stopped playing games and decided to use what I knew about history to make a million dollars.

To everyone’s astonishment, it worked. Along the way I founded a cryptocurrency, picked a fight with Thoreau, invested in moon land, nearly faced bankruptcy, made millions of dollars, retired early . . . and did this, ladies and gentlemen, without a single instance of using the word unprecedented.

To this day, no one is more surprised than me.


In the chapters that follow, we’ll explore financial concepts in the past and the present—­how financial ideas changed, what they looked like in the lives of everyday Americans, and how so much of what we think is long lasting is surprisingly new. These insights are practical, so each chapter ends with takeaways making their past useful for building your future.

The point of this book is to share everything I discovered researching the Go Ahead American story. To show you what worked and what didn’t—­for them, for me, and more importantly, for you—­I experimented with each idea on myself, with hair-­raising and occasionally hilarious results. In the end, it was worth it.

Go Ahead is as real today as it was back then, so why not give it a try? If we’re going to explore this legacy, we might as well learn how to get rich the American way.








Part I


Your Money and American History






1

Getting Ahead Is Easier than Ever

Everyone says you can’t get ahead these days.

That’s a lie that’s been told for 300 years. It wasn’t true then. It’s even less true now. Getting ahead is easier than ever.

Notice, I did not say “Everyone can get ahead.” That is not true. I said you. Doing what it takes requires less, pays out more, and the payments last longer than at any time in history. You, however, must be willing to do all those Go Ahead things that actually worked when others won’t. Take the right risks, and the odds are ridiculously in your favor.

Let’s start with being in the West. I assume if you have this book you either live here or aspire to. You should. Wherever you are reading this, whether on a bus in Belfast, an audiobook on the Sydney motorway, or on a plane from Heathrow to anywhere, you live in one of the richest civilisations in human history. Yet it probably doesn’t feel that way. Western prosperity hides in plain sight, disguised by the everyday frustrations of rent, traffic, politics, and Tottenham bottling things again. Most of the hype surrounds the 1% even existing, but peel back the distractions and you’ll find that the UK and Western society represent a never before seen concentration of wealth and opportunity in the hands of everyday people. Britain alone ranks as the world’s sixth-largest economy on less than 0.15% of the earth’s land mass. London’s Metropolitan Green Belt has more people than 46 of the 50 United States. It sits across the Channel from an EU single market accounting for 15% of global GDP, barely behind the US share of 16%. When it comes to economic opportunity for everyday people, size matters. 

Global wealth is chronically underappreciated, mostly by the people, like us, who have it. The typical British family has wealth higher than US families, double Germans, and nearly 6 times greater than families in China. But because you never see what the family in Egypt, Mexico, or Russia doesn’t have, it is easy to assume you are sitting somewhere near dead centre of normal. You aren’t. The sheer scale of wealth surrounding Western citizens gets obscured because it is just life’s backdrop. Wherever you turn, you see a society that, for all its flaws, cracked the code on generating prosperity at scale. Assume if you can’t find opportunity here, you probably won’t find it anywhere else.

Nor would you have found more opportunity in history.

The good old days sucked, no matter when those days were. The good old days sucked, no matter when those days were. Do you have a fondness for living history museums and scrappy immigrants with rap skills? Great. Me too. But the 1700s were a terribly time place to get ahead.

About a third of colonists to America arrived as indentured servants or convicted felons, and another third as slaves. Contrary to popular misconception, indentured servants obtained the right to land, rarely the land itself. They still had to buy it. Then they needed tools to plough, seeds to plant, and livestock to graze, all of which cost more money. Money was what the landless poor didn’t have. So they moved forward renting for another seven years. It often took nearly fifteen years to truly own their American dream. Few lived that long.



American colonists were pretty grumpy about how hard it was to Go Ahead. The Governor of Virginia could barely sleep at night. “Oh how miserable is that man who must govern a people who six parts of seven are poor, in debt, discontented, and armed!” Armed indeed. They burned his colonial capital to the ground 100 years before the Revolution. Americans were angry about not getting ahead from the very beginning.

You could take risks, but if they didn’t work out you might find yourself in jail. Yes, jail. People went to prison for being broke in the 1700s, and this happened regularly. Worse, if a man went bust, his wife and kids were imprisoned, too. They forgot to put that in Hamilton.

Or maybe you prefer your nostalgia from the 1800s? In 1870, food, rent, and clothing took 91 cents of every dollar made (today it’s under 40 cents). The typical American owned just one and a half shirts. That is an actual historical statistic. To make money to buy this expensive food and the other half of that shirt, the typical man worked sixty hours per week. Women worked more. And the dollars people were paid in could lose their value overnight, making them no more stable than cryptocurrency today.

If you could find work, that is. Newspapers regularly proclaimed the death of American opportunity in the twenty-­four recessions that century. One in four years was bad, and some were really bad. Rather than the age of getting ahead, “Ours is the age of suicide and mysterious disappearances,” which were so common New-­Yorker ran an article dedicated to studying suicide notes in 1839. Why all the drama? Until late in the century, there was very little insurance to cover losses. If your bank collapsed, house burned, crops failed, or spouse died, you just lost everything.

No, the 1800s were not better and they certainly weren’t easier.

What about the twentieth century? The Greatest Generation. Leave It to Beaver. One-­income households. Golly, gee, what a great century! Or not. Let’s bust some myths, shall we?

Teen pregnancy was nearly 10 percent in the late 1950s. Today it is barely 1 percent. It’s hard to get rich as a single teenage mom. But the wages were better, right? No, that’s not true either. Since the 1970s, the median income has risen by around 50 percent (yes, adjusted for inflation). Even left-­leaning groups admit wages are up at minimum 29 percent. But working-­class wages went down, right? No. The median weekly earnings of high-­school graduates (no college degree) is up since the mid-1990s. In my birth state (North Carolina, which lost all those furniture and tobacco jobs) the bottom 10 percent of earners make 33 percent more than they did twenty years ago. It’s up in every other state, too.

Poverty rates, meanwhile, were horribly high. By some estimates, about half of Americans were poor during the Roaring Twenties, which was before the Great Depression. By 1950 it was nearly a third. Today it’s barely over one in ten.

You can make more money, working less hours, spending less to survive, while buying more luxuries than any one of your ancestors. You can marry whomever you want. As we’ll see, that’s a big deal; marriage is one of the largest predictors of financial success. Side hustle platforms are everywhere. Your savings are safe. Mortgages don’t involve questions about your sex life (they used to), and you don’t have to pay them off in five years. Debtors’ prisons are abolished, bankruptcy laws give second chances, and Social Security offers a built-­in retirement annuity. You’ve got it harder than “back then”? Puh-­leeze!

Moving is easier, too, and mobility matters a lot. Go Ahead starts with an action verb. Success belonged to those who went where the opportunity was, and getting there is easier than ever. Your ancestors climbed aboard crowded, hot, stinky ships. For 15 percent of Americans, those ancestors were forced onboard. Scottish immigrants spent nearly two months in wooden hulls. Travel from China took thirty days. Italian immigrants endured two weeks. Leaving the Dust Bowl for southern California lasted weeks if your truck didn’t break down, which you’ll know if you’ve read your Steinbeck. Driving cross-­country took the U.S. Army two months. But you could, today, rent a U-­Haul and arrive with everything you own anywhere in the country in under forty-­eight hours. You probably know someone who has.

Here’s a big difference no one has told you: finance is simpler than it used to be. An army of advisors gets paid to convince you that this crazy financial world is complex beyond imagination. Let the professionals handle this. But that’s not true. Early Americans had to figure interest rates with pencils where you have spread­sheets. Individuals regularly issued mortgages to local home­owners that included payment tables and civil law procedure. Could you do that? The price of any security in the world is available, accurate, and on your phone. Nineteenth-­century investors had to go to seedy bucket shops that served liquor at the bar—­and pornography in the bathrooms—­just to see what the ticker tape said. Moving money involved dangerous and expensive stagecoaches with two drivers, one quite literally in the shotgun seat. Now you wire it and pay the bank a small fee. Even 100 years ago, most budgets were vague guesses by families who might be math illiterate. Today software tracks spending down to categories like “kids’ sports.” There is nothing about modern personal finance that is harder than it used to be. If your great grandmother could issue mortgage documents, you can do this.

Here is the last, and perhaps most important difference. You live longer. Life expectancy was forty-­five years in the Old West. You are already an adult, which means you are probably going to hang on to about eighty-­four. Your income and investments have longer to grow. You live two lifetimes compared to early Americans. Don’t waste them.


Starting in the 1970s, a cottage industry of academics published research bemoaning the lack of real “get aheadism” in the so-­called land of opportunity. The basic summation of those scholars is as follows: despite our national myths, most people stay in the same income class as their parents. Born poor, die poor. Born middle class, die middle class. Born wealthy, die in a Tahoe skiing accident. This line of reasoning has been absorbed into a media narrative feedback loop, especially on social media. Nearly 60 percent of young people today say the American Dream is no longer possible.

Our culture swallowed a pessimism pill, and it isn’t doing you any good. If you scream at people that their lives are terrible for five decades, they may start to believe you. There is real—­and really persistent—­wealth inequality in America. We will tackle that in later chapters. For now, remember this: the question is not what type of economy you would build, but what you will build in this economy.

For everyday people, the goalposts are set where they are and it’s best to get the ball moving. The clock is twice as long as it used to be, but it is ticking.

Take More Risks

Risks today are less risky than they used to be. Your savings, health, home, car, and life can all be insured. The currency you use won’t evaporate overnight. You may go broke, but you won’t go to jail. And, if you succeed, the payouts last longer than ever.



You live in the least risky age for everyday people in the history of the world. Sure, a black swan can wipe you out. But most of the risks left in the financial world would wipe you out whether or not you open the business, take the job out of state, get the master electrician’s license, make the movie, flip the investment property, or start the 3-D printing hustle in your basement. “My venture failed” and “I got laid off by a business that failed” end in roughly the same place.

I’m terrified of risk. Like Bilbo Baggins, I was happy in the academic shire. We have lectures from leading thinkers, interlibrary loan, and air conditioning there. But I knew that if I was going to study people risking everything, from climbing aboard creaking wooden boats crossing oceans to making their own money to creating companies in their garages, I must go on the journey, too. I determined that, within reason, any interesting idea I found in the past I would try on myself. The boundaries of “within reason” were set by my wife saying “under no circumstances.” Within the bounds of what the family could tolerate, I have tried nearly every strategy I’ve uncovered in the past, many of which you’ll read about here. That started with me doing what you should consider, too. Leave your comfort zone.

Tim Ferris stole an idea from the Stoic philosopher Seneca and made it better, which is hard to do. He calls it “Fear-­Setting”; Seneca just called it being stoic. The idea is that as you come up to a risk, take a day to clearly label out the worst-­case scenario. You took this chance, and it blew up in your face. Fact by painful fact, what would it look like to live that failure? Write it down.

What you often find staring over your greatest fears on a yellow legal pad is, “I could survive that.” Yes, you could, especially in a country whose poorest state is wealthier than the one from Downton Abbey.

If you don’t succeed it isn’t because life is so hard. You can Go Ahead if you define where “ahead” is, how you plan to get there, and don’t squander your American life. Both of them.
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Fast Time, Slow Time

Your financial life moves in Fast Time and Slow Time.

In Slow Time, things shuffle along. You hear good news and bad. New inventions will revolutionize the world! They mostly make you switch charging cables. Big changes are coming from D.C.! You drive on the same bumpy road to work. Most of life is lived this way. Lots of talk, but it’s noise. Slow Time.

Fast Time is different. The effects of money decisions, both wise and foolish, suddenly happen all at once like a flood. Financial life (from the value of a 401(k) to your uncle wanting his money back) changes under the pressure of all the other financial activity happening rapidly. Time went slowly, then all at once.

Most of your financial work is done in Slow Time. Most of your gains or losses appear in Fast Time. Life happens in Slow Time, and when Fast Time comes, you won’t remember you read this book. You’ll be too busy telling the kids everything is okay. Or, if you are lucky, job offers, business sales, or other payoffs from wise choices will come in swift batches over the space of a few weeks or months. A lifetime of work and investment will pay out big. Either way, the pace of change won’t last. Soon, life will return to Slow Time in a new equilibrium that feels better or worse than before.

You live most of your life in Slow Time. You get rich in Fast Time.



This is the opposite of today’s money guru advice, that the way ahead is by steadily accumulating savings for fifty years. In history, and today, most people who got rich worked slowly, but their paydays came suddenly.

The distinction is vital for you to absorb and apply. In Fast Time, prices, job openings, and debt start to move together; every­day people are not in control of their own destiny. They are along for the ride. You can certainly make it worse, but most of what happens in Fast Time is done to you.

For everyday people in America, Slow Time matters most. What you set in motion during Slow Time is what confronts the whirlwind in Fast Time. This may be the opposite of what is true for stock traders, where huge fortunes are made and lost in the heat of battle. But for you and me, Slow Time is where the real work gets done, and where you can act on the world. The right decisions in Slow Time (who to marry, which career paths to take, what you get addicted to) are what prepare you to survive, or thrive, in Fast Time.


Mistaking Slow Time for Fast Time changed my town forever and, as a bonus, inspired the Netflix hit series Schitt’s Creek. I live today in Braselton, Georgia, a tiny town outside of Atlanta once owned by superstar actress Kim Basinger. Depending on your generation, you know her as a Bond girl (Never Say Never Again), Viki Vale (Batman), Eminem’s mom (8 Mile), or that really old Fem-­Dom (Fifty-­Shades Darker). She owned the town. As. An. Investment.

Her plan was to put a tourist attraction in the empty mills and build a movie studio . . . in Georgia . . . in the 90s. But building a dream happens in Slow Time. Taxes mount. Investors get anxious. Investments take more investments, and soon you run out of cash. Basinger declared bankruptcy. Actor Eugene Levy found the story in a Google search, and the rest was pandemic-­era comedy gold starring himself as a failed businessman whose final remaining possession is a backwater town with a funny name.

But who gets the last laugh? Today, the fastest growing movie production studios in the world, bigger than New York and soon to overtake California, are in “Y’allywood,” a district just outside Metro Atlanta. The town Basinger bought is home to one of Atlanta’s largest tourist attractions, a winery and resort called Chateau Elan. They sell accessible French luxury on Georgia clay. It’s surrounded by the mansions of pro athletes, famous rappers, C-­level reality stars, and (oddly enough) me. And it works. It’s profitable. You should visit. Basinger, bless her heart, just didn’t understand that she couldn’t speed up Time.

A British journalist observed “delusion lies in the conception of time” because dreamers seek “to condense the future into a few days.” The Brits are better with words than we are. Most Americans just say, “hold your horses.”

An American who held his was Norman McGhee, one of the first black stockbrokers and a Midwest business titan. Born in the rural South in 1897, he worked his way through Howard University as a railway porter, studying banking law. He learned business from the bottom up with the headwinds of Jim Crow blowing in his face. By his mid-­thirties, he knew much, but was worth little.

Then came the Great Depression. While others felt the crush of Fast Time and lost their homes, McGhee made his first fortune. Seventy years before the 2008 bubble burst, before Blackstone and corporate-­landlord–­gate, McGhee took what he knew about borrowed money and bought over 100 foreclosed homes, turning them into rentals. Possessing little money but a keen sense of opportunity, he became one of America’s first $0 down real estate investors, buying with 100 percent borrowed funds, renting to pay the mortgages, and holding on for dear life for values to rise. That move eventually helped him break the race barrier on Wall Street. When Fast Time came, Norman McGee became one of the most important black businessmen of his generation—­because he knew how to think about Time.

Neither of these stories—­the beautiful bankrupt or the Jim Crow millionaire—­is what we think happened in their respective eras. The 90s were when Ace of Base saw the signs of a booming economy, and it opened up everyone’s eyes. The Depression was filled with Woody Guthrie songs and faces of failure. Basinger, though, mistook Slow Time for Fast, thinking the future would be willing to get here quickly. McGhee, who labored patiently watching and learning through Slow Time, turned history on its head.

Be Careful How You Read History

Reading history distorts time. It makes everything seem Fast. This is important; understanding it can save your financial hide from applying the wrong lessons. Reading history and living history are not the same thing.

Most financial history is Doom or Boom. Everything is always in crisis and everyone should have seen “it” coming, whatever “it” was: tulips, overindebted railroads or houses, tech businesses with no customers, Beanie Babies, or Bored Apes NFTs. Everything feels Fast. A day goes by in a word, a week in a paragraph, and a month on a page. Entire years of financial ups and downs take up less space than a credit card in bestselling books and viral stories. (For future readers, a credit card is a thin piece of plastic people used to pay for things before using their phones.)

The real role of such histories is to give the reader a thrill. It’s a murder movie, where we scream at the characters, “Look behind you! The sub-­prime mortgage lender is behind you!!!” For the real characters, though, history was boring. Everyone who should have seen it coming lived those years in Slow, laborious Time. The change wasn’t a page away for them. It was a thousand days of kids and marital spats and the flu and sports teams breaking their hearts again. The end didn’t seem right around the corner because it wasn’t. The bull markets didn’t feel close, either. It is hard to see bust OR boom coming when you are in Slow Time.

Want to see how seemingly Slow (but important) Time can be? Try tractor trailers. In 1956, shipping changed forever when a crane gingerly loaded fifty-­eight truck containers onto a rusting World War II-­era tanker ship in New Jersey. The whole thing was a crazy experiment to see if it would be cheaper to ship in simple metal boxes what normally took hundreds of men immense effort to load, item by item, at the docks. It was . . . a lot cheaper. Before that moment in Newark, shipping things across long distances, much less across the oceans, was massively expensive. All manufacturing occurred close to home, and a lot of it occurred in New England. Now, you could ship anything, dirt cheap, all over the globe by putting it in a trailer, loading the trailer on a boat, and plopping the box onto the back of an eighteen-­wheeler at port. The world would never be the same.



Except the world looked very much the same for quite some time. A young investor named Warren Buffett was so sure Fast Time wouldn’t come that he bought a struggling textile mill called Berkshire Hathaway, assuming clothes would always be made in the USA. Nearly a decade after the shipping container revolution started, he wasn’t worried in the least about competition from China. Shipping containers required ships that didn’t exist yet (the World War II ship had to be retrofitted for the experiment). New ships are crazy expensive to build. It would take generations for foreign competitors to creep in on good old American manufacturing.

Then Vietnam happened. The U.S. government needed to haul weapons and supplies across the Pacific quickly and cheaply, so the military subsidized building lots of those new ships and their containers. By 1973, the war was over, and all those ships were looking for something to do. Cheap metal boxes saying “Now Hiring Drivers” and “Wash Me” meant you could make something anywhere in the world and have it on I-95 three weeks later. Berkshire Hathaway hasn’t made a garment in over fifty years. When Fast Time arrives, it can take money even from Warren Buffett.

Honing your awareness that change, though certain, comes Slow then Fast is like a Spidey-­Sense for the financial soul. Knowledge of history, real history, develops a profound awareness that the future is likely to look different than the present, but not when or how everyone is expecting. “A historical sense,” said one famous historian, is “an intuitive understanding of how things do not happen.” Those who can live in the present while building in the expectation for change—­even if they aren’t always sure just how or when it’s coming—­have a leg up on those who presume the brave new world of tomorrow will actually arrive tomorrow (or, on the flip side, never).



Most of the strategies in history that worked are Slow Time strategies that paid out in Fast Time. The idea is ancient: there is sowing and reaping, but the reaping part often comes suddenly. Fast Time comes for us all, but it rarely comes when we expect it. It rewards the prepared.
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Crypto Isn’t the Future; It’s the Past

Everything about money has changed.

Financial advice today is shockingly different than in the past, in no small part because money itself is different, too. Dollars in history bore no resemblance to those today. Generations lived their lives in a strange financial world. When they finally arrived at ours, no one wanted to go back.

No one, that is, until the cryptocurrency craze. Cryptos are a variety of digital monies, kept by computers constantly sharing information. There are many, many cryptos—­currently over 9,000. The most famous, Bitcoin, has a market cap of over $2 trillion. Dogecoin, created as a joke to make fun of Bitcoin, is worth almost $25 billion. These “coins” all share one important trait. They are proudly created by people, not governments.

Leading theorists, tech titans, gorgeous celebrities, and everyday waitresses speak of an exciting new world of self-­made money. Before plunging us headlong into the future, they should take a long look at the past. As it turns out, we’ve been here before.




In 1835, a runaway slave created money from nothing. Arriving in the tiny town of Monroe, Michigan, broke but determined, William Wells Brown went door to door asking for work. A landlord offered Brown space to start a barbershop, a fabulous idea but for the fact he owned no scissors and had never cut hair. Undeterred, the young man borrowed shears and painted a large sign: “Fashionable Hair-­dresser, from New York, Emperor of the West.” He reminded everyone that the town’s other barber had never seen the latest fashions in New York. Neither had this runaway slave from Kentucky, but no one thought to ask.

Brown quickly ran into problems. His customers couldn’t pay. In the early United States, there wasn’t enough money to go around. Everyone, rich and poor, was strapped for cash.

Brown improvised. He asked the local printer to create $20 of paper money in small denominations between 6 and 50 cents. They were good for a haircut. He traded these tickets for food, lodging and—­critically—­real cash. Before long, the people of Monroe were paying for beer, groceries, and rent with cash from New York’s fashionable hairdresser. After all, brewers and grocers need haircuts, too. If they had more of Brown’s bucks than they needed trims, they traded them to others.

In the early United States, that was all it took. If a runaway slave said his printed paper was money, it was—­until it wasn’t. A year later, William Brown really did move to New York. The Emperor’s dollars crashed to zero. Cash was, very literally, trash.


Financial life was mind bogglingly complex throughout the 1700–1800s. There just wasn’t enough money. To fill the gap, nearly anything counted as cash, sometimes even counterfeits. The values of “real” currency changed regularly. If you could manage to find money, know it was legit, and discern its worth, there was still next to nowhere to safely keep it. Every citizen tracked hundreds of variables. A mistake could cost your life’s savings.

The strongest money had something behind it that banks and governments wanted: good land or gold. This limited the supply, since there was only so much of either. But folks still had to pay for the seeds, tools, dresses, and beer that made life livable, so they improvised. A bewildering array of currencies arose. Tobacco Inspector’s Notes, postage stamps, Native American wampum beads, and a half-­dozen foreign currencies were viable tender in early America. Coins from the defunct Holy Roman Empire stuck around in the United States for decades after the empire collapsed, since money from a dead empire was better than money from no empire at all. In total, over thirty valid payment methods coexisted.

The most common wasn’t even a dollar bill, but a “bill of exchange” that looked like a modern-­day check. It was simply a written promise: You can get this amount of money if you take it to my bank in the future. Checks still have dates on them for this very reason. I’m not paying you. I am promising to pay you. Hopefully, by then, it won’t bounce.

Individuals could create their own funds, too. You could write “bills obligatory,” a kind of personal IOU for $9 in purchases that paid out $10 later. There were also personal pledges, secured by your belongings, that went around town like a floating pawn ticket for your silverware. Neighbors could buy bread with a paper claim to your wife’s wedding ring.

These worked in the best of times. In the worst, when even bad money proved hard to find, Americans survived on “Hard Times Tokens,” called shinplasters. Composed of cheap tin or paper, shinplasters were business ads doubling as store credit. Since you could use them at one store, you could usually trade them at others. If we still had that economy, you could buy gasoline with Chuck E. Cheese tickets. This is how William Wells Brown thought his way out of Monroe, Michigan.

If you’re confused, so were they. Mistakes led to dramatic losses. Philadelphia merchant William Pollard was livid when his ship’s captain accepted the wrong type of payment in another city because he “did not know a Set of Bills of Exchange from a Bill of Lading.” It cost a fortune.


A dollar wasn’t even worth a dollar.

Some were worth more than others. To be redeemed, the dollar must be traded back to the original bank that printed it. You could hold a Bank of Detroit dollar or a Planter’s Bank of Mississippi dollar, but it was only worth a dollar if it got back to Detroit or the Delta. If you held a Bank of Cape Fear dollar, which sounds risky, it might be worth $0.98 in town, $0.95 across North Carolina, or less than $0.90 out of state. No one in Boston was sure it was worth a dime, since that meant knowing that a bank two weeks away would still exist by the time the money returned.

Most banks weren’t good for much, anyway. About 25 percent of dollars hailed from busted banks, and it was thus utterly worthless. Another 20 percent of banks lived at the brink of failure, commanding just ten cents on the dollar. Nearly half of U.S. currency required a deep discount, and only around 5 percent got full value.

By the Civil War, the country had 10,000 unique notes issued by over 1,000 banks, stores, and municipalities, each worth a different amount. To make it worse, tornados of counterfeit money regularly swept into the supply. So many fakes floated around that, today, 20 percent of the Smithsonian’s historic money collection are counterfeits.

Most Americans understood this cauldron of confusion shockingly well. Newspapers printed discount rates. Publishers sold guidebooks depicting real, counterfeit, and broken bank dollars. To the bafflement of European visitors, Americans took it in stride. Every time they saw money, a U.S. citizen went through a mental process, honed since childhood, determining a) if it was real, b) how much it was worth, and c) how fast they could spend it.

The principal money advice in early America was not to save it. Hoarding cash, even in banks, invited disaster. Horror stories abounded, especially for immigrants unadjusted to this financial wild west. A poor Irish woman in 1840s Baltimore discovered too late that her years’ savings was in useless shinplasters. Those who knew encouraged spending as quickly as possible. Seven-­year-­old Frederick Seward’s family taught him the trick was velocity. They “might prove worthless any day,” his grandfather explained, so “get rid of them as speedily as possible.” Family letters advised buying land quickly to get rid of cash. Workers in cities tried to spend pay fast. Food in the belly or clothes on the body beat useless paper.

Ponder that. A kindly grandfather passes on the financial lesson that responsible people always spend quickly. Cash was bad, saving naive. In a world of shinplasters, counterfeits, and bad banks, wisdom looked decidedly different from today. Something obviously changed. What?


Why did a saner system take so long to materialize? Because no one was sure it would be legal. In 1863, Congress birthed the first stable U.S. currency, the greenback. The Supreme Court promptly declared it unconstitutional. A counterfeiter arrested in Ohio staked his defense on arguing that the original notes were un­constitutional anyway. A jury of his peers agreed. He went free.

A year later, the Court surprisingly reversed itself, and the federal government was now in the money making game. The Treasury eliminated competitor currencies through taxation. The green ink confounded false fabricators, increasing trust. Most importantly, the new money was good for paying all government and bank obligations; you could pay your taxes and debts with it.

Financial life changed forever. Growing faith in this new single currency changed banking, too. In 1860, far more money circulated than banks held, because only a fool would hold cash. In just ten years, deposits and circulating currency became roughly equal. From there, the unthinkable happened. By 1880, there were more dollars inside of banks than outside, and by 1900 the ratio was four to one. Americans loved their new dollars, and they wanted to save them. The era of teaching kids to get rid of money as soon as possible was over.


What is money, anyway?

Libertarians say gold. Modern Monetary Theorists say public monopoly. Crypto believers say consensus. Econ 101 professors show the same PowerPoint for twenty years running: medium of exchange, unit of account, store of value. This will be on the exam.

What money is in political theory and what it was in American life differed. In practice, money was whatever Americans could use in the moment. The problem was that moments weren’t all the same. In low volatility, when things more or less behaved as normal, many things counted as currency. But when volatility struck, when everything and everyone grasped for safety in the storm, what used to be money suddenly wasn’t. As you know, I call these changes in volatility Slow and Fast Time.

In Slow Time, while sowing seed, brewing booze, and buying hair ribbons, shinplasters from runaway slaves’ barbershops worked just fine. Without Slow Time money, no one could have lived.

What everyone wanted, though, were Fast Time funds. When bill collectors came, the most stable money was what paid debts and taxes. If I could settle my mortgage with Virginia Tobacco Inspector’s Notes, I would. But I can’t. The argument that it was good enough for George Washington so it should work for me won’t fly.

In Fast Time, money is anything you can use to pay your debts and taxes. At a functional, life-­living level, this is all you need to know. Debates between theorists are silly when your spouse forgot to withhold their payroll deductions, and you find out in April.

Is Bitcoin money? In Slow Time, or if the economic avalanche of Fast Time is moving uphill, sure. But in a crisis, can you pay your taxes with it? I don’t mean can you trade it for dollars to pay your taxes. Stocks can do that. I mean, can you keep the county from taking your house with it? Today, three states accept crypto. Interestingly, though, not one municipality credits you in crypto. A third-­party website exchanges digital for dollars. They are accepting your used bitcoin trade-­in for a shiny new (electronic) greenback model.

Crypto is not the future, it’s the past. Your digital wallet is filled with blockchain shinplasters—­digital wampum—­which is why it plummets or rises with the stock market. We’ve tried this before. All American currencies were decentralized units of account before the greenback. Like non-­fungible tokens (NFTs) and Fartcoin (yes, a real thing), anyone could issue them. Thousands did. But all shinplasters eventually go to zero.



There is one critical difference with the past. Your ancestors created money because they had too little and what they had barely worked. Our generation made crypto because it had too much money and it worked so well. The value of Bitcoin today comes from the sheer volume of dollars available to invest. The dream of online independence is a protest of just how powerful modern governments are. I’ve met two people who lost millions in digital wallet hacks. Both went to the FBI to get it back. So much for subverting the state.

Don’t Confuse Assets with Money

Be careful confusing assets with money. They are not the same thing. Bitcoin’s anonymous founder, Satoshi Nakamoto, believed he had created a decentralized currency for a new digital reality that was better than the old. He was wrong. In a world inundated with Bitcoin Ads and crypto-­branded stadiums, remember that Americans rejoiced to hold a centralized currency. Anyone telling you otherwise hasn’t read the history. We are driving into a future we’ve already visited.

What Satoshi actually created was an asset, not money but a place to put your money.

I first tried crypto around 2016. I say tried because I failed. I couldn’t figure the thing out. Major exchanges were rare, and besides they ruined the game. If the point was to buy something outside governments’ control, getting year-­end tax forms felt like atheism in church.

I would need a crypto wallet, a digital address around twenty-­six alphanumeric characters long, derived from a public key sixty-­six characters long, and controlled using a private key sixty-­four characters long and known only to me. I was already lost. Not being especially tech savvy, and thoroughly confused, I just gave up. This was no currency. This was a hazing ritual.

Abandoning that gambit meant I missed the Bitcoin Boom. On paper, the $1,000 I was going to invest would be worth around $100K today. It was my generation’s most historically transformative investment, and I stepped away.

Was I right or wrong to miss the tech money train? It depends. I didn’t log in trying to buy investments. I went looking for a currency and, as a currency, I had seen something like this before—200 years worth.

I wanted no part of this as money and still don’t. It was, I eventually saw, an asset. Seeing it for what it was, not the money people said it would be, I did come back.

That is why, today, I’m a crypto billionaire.

But that story isn’t about money, and it must wait for another chapter.







4

Financial Advice: Inflation’s Oops Baby

What is financial advice, anyway?

I went looking for timeless wisdom on wealth. All I found was flux. Financial advice, it turns out, was always changing. The modern version is quite young, its birth a total accident.


In the ancient world, few people got ahead. Exceptions proved the rule. Sure, you could join the Roman legions and retire, but only by dodging swords for twenty-­five years. After the Black Plague, with most workers dead, survivors negotiated land ownership. But to do this, you had to survive the black plague. Normally, life ended where it began. Money did not grow. Working harder served no purpose. Where would you Go Ahead to?

Christian Europe initially deemed getting ahead immoral. Even in permissive Amsterdam, where things really got going, bankers were denied communion until 1658 alongside brothel keepers. It was sinful to make money on the sale of your house. Moving up was against the rules.




Then came capitalism. Life improved. The more some moved ahead, the more others believed they could, too. Striving got you somewhere.

“Go Ahead!” became the American theme by the early 1800s. Should you move west? Go Ahead! Start a business? Go Ahead! Buy stocks? Well, don’t go crazy. The real trick was “Work! Work! Work!” said Frederick Douglass in the most popular speech in his own lifetime, which was not What to the Slave is the Fourth of July?, but Self-­Made Men. “Our mottos are ‘Look ahead’ and ‘Go Ahead!’ . . . Every man has his chance. If he cannot be President he can, at least, be prosperous.” Rags-­to-­riches was finally on offer.

But how? On untraveled trails, guides are few. “A person needs to live one life in this world to know how to live,” complained a man who went broke in the 1840s, “& when learned it is too late to be of any avail to us.” Going up was new, advice on climbing rare.

The prequels to financial advice were “Improvement Manuals.” For about 200 years, there really wasn’t financial advice as we know it today, just a lot of thoughts on getting better.

Farm improvement came first. Modern get-­rich guides don’t include chapters like “Liquid Manures and their Profitable Use.” Guidebooks for making old farms thrive, which exploded on the scene in the 1700s and 1800s, did. Few people bought stocks, but the “Surprising Profits in Ducks”  (real title) could turn your nineteenth-­century life around.

The most avid improvers were women. I say “housewife manual” and you say “Down with the Patriarchy!” Pinterest is littered with misogynist examples, like “The Good Wife’s Guide” from 1955’s Housekeeping Monthly. This patronizing piece of chauvinism includes pearls like “a good wife knows her place.” You binged Mad Men. You know how it was.



Only it wasn’t. There was no magazine called Housekeeping Monthly and “The Good Wife’s Guide” is a hoax. Housewife manuals, meanwhile, were the most financially sophisticated improvement books in early American history. On the wife, not the husband, rested the burden of managing a modern capitalist family. The two main objects of a wife, the very real Housekeeper’s Book explained in 1837, were “the comfort of her family, and the care of her purse.” She held the financial fate of the family in her hands.

A wife was a harried human spreadsheet paying bills, balancing account ledgers, and keeping figures running in her head all while in constant states of interruption from children and meal preparation. The popular The American Business Woman dealt with every­thing from family budgets to investing profitably in mortgages. The moment a successful housewife managed to safeguard more capital than projected expenses, another guide proclaimed, “She is a capitalist.”

Men needed improving, too. Their most famous manual, Benjamin Franklin’s Advice to a Young Tradesman, was long on character and vague on specifics. “He that gets all he can honestly, and saves all he gets . . . will certainly become RICH” sounds good, but Franklin never told you how. Don’t buy to impress others, don’t smoke opium, never co-­sign a friend’s loans—­that was as detailed as most got.

The final improvement was safety. The single largest creator of improvement pamphlets were insurance companies. Because improved houses, workers, families, and people were a lot less risky to cover, the late nineteenth century was littered with pamphlets on how to live life cleaner, safer, and better than ever before.

Consider the insurance company. Largely hated today, they were nineteenth-­century family heroes. The path upward was covered in oil. The slightest misstep sent generations sliding to the bottom. Housefires, work accidents, and family deaths shattered the dreams of many climbers. Insurance made striving safer.

If a parent died, life insurance fended off starvation. Railway workers gobbled up accident insurance when it arrived in the 1840s. Fire insurance rebuilt family homes in Chicago (1871) and San Francisco (1906) after both burned to the ground. By 1900, no responsible person would be without insurance. There was roughly one policy for every American family because the improved family was better off not risking total failure. Getting better meant protecting against losing the progress you’d made, and everyday people were excited to protect their place in the great Go Ahead line. Workers spent more on insurance than on alcohol, which is still true today if you don’t join a wine club.


If improvement wasn’t your thing, you could always try to get rich quick. Popular manuals on making fortunes in stocks bubbled up occasionally. They grew and lived alongside improvement culture the same way day trading YouTube channels coexist in a world with Goldman Sachs. It wasn’t what responsible people did, but some people weren’t trying to be responsible. Newspapers warned these pamphlets spread a disease, especially among men: “speculitis.”

The easiest places to catch speculitis were bucket shops, bars that posted up-­to-­date stock prices via the newly invented stock ticker. Stocks were too expensive for working people to buy, so patrons instead placed wagers on the prices going up or down. To stop losing business, real bars bought tickers so customers could check stock prices and make private bets on the side.

Many fell prey. “Investment guides” were just sales brochures for dangerous or illegal ideas. The highly advertised 1907 booklet The Law of Financial Success ends after 108 pages of inspirational stories, with a pitch to buy poorly capitalized western gold mines. Another scheme captured 40,000 people as “Investors,” who were sent regular account statements showing Madoff-­like returns to encourage more contributions. Clients’ names were found by the U.S. Postal Service on a “Suckers List.” Selling the fantasy of imaginary compound interest procreating non-­existent “Generational Wealth” is at least 200 years old. These ideas, though, were hardly mainstream. They sold alongside Dream Books, which told you how to interpret your sleep to pick lottery numbers. Speculitis was more gambling addiction than financial planning.


By about 1900, Americans finally understood which steps of the improvement ladder went up. There was no “financial advice” industry as we have it today, just clearly labeled steps everyone knew to take. The first was a small savings in a charity bank or insurance company, rarely more than $100.

Step 2 was insurance. Even poor families carried life, accident, and fire policies. Step 3 was buying a home. Step 4 was using side hustles like raising chickens or renting rooms to pay the house off early. Step 5 varied, but was usually lending mortgages to neighbors, buying rental property, investing in local loan companies, or buying better tools for your trade.

What not to do was equally clear: don’t catch speculitis. The stock market was “the quickest and surest means of getting rid of money that is known,” one writer said. Not a single published word, other than ads and scams, said differently. Few Americans thought about themselves as having a financial life outside of being farmers, mill workers, or shopkeepers. Getting ahead was a local event. Their primary investment was in improving themselves.

Americans finally knew just how to move up in their great Go Ahead country. There were rungs on the ladder. You took steps in the correct order.

And then, the ladder fell over.


Inside the Cracker Barrel restaurants dotting interstate highways are shops of fetishized nostalgia reminding us that flannel was once stylish and soda didn’t always have corn syrup. Look no further than the Pages of Time book series once sold there. The price of a gallon of milk in 1912? Just $0.24. As of this writing it is $4.33. The cost of milk has gone up 1,700 percent since the year my grandfather was born.

Now, go backward 100 years.

The price of milk in 1812, when Napoleon ruled France . . .

$0.24 . . .

to the penny—­the price of milk 100 years later. For over a century, inflation was functionally 0 percent.

Then came the First World War.

To fund it, the federal government asked Americans to buy Liberty Bonds. Citizens dutifully agreed: rich, poor, young, old. The solidarity of the bond campaign is hard to imagine today. Churches held joint services to fundraise. Employers released workers for rallies. Former President Taft’s niece climbed up one rung of a fire ladder for every $500 donated, giving excited investors a look up her dress. It was all very patriotic.

Bond investments were sound. Roughly 4 percent against no inflation meant a real 4 percent return. Americans could make money, do their duty, and see up famous women’s skirts all at the same time.

Then came inflation. Remember the start of Covid-19, when no one under forty had seen inflation? This was worse. No one alive, no mother, grandmother, or great grandmother, had ever seen prices rise.

In just five years, prices went up 8 percent, then 18 percent, 17 percent, 15 percent, and finally 15 percent again. For reference, Covid inflation was 1 percent, 5 percent, 8 percent, 4 percent, and 3 percent.

Prices doubled. Family budgeting manuals pined for “some years ago, when the dollar was worth 100 cents.” No one knew what to do.

Patriotic bond buyers took incredible losses; 4 percent against double-­digit inflation was spitting into the wind. Most Americans’ first large-­scale market investment plummeted in value. Meanwhile the stock market boomed, going up over 50 percent in a single year. By 1920, the facade of safe investments crumbled, and with it any heed paid to the “stocks are gambling” aphorisms against speculitis. If the world was leaping ahead, your incremental improvements were tiny steps toward the poor house. To beat the market, join it. By the late 1920s, more than one in four American households owned some kind of stock.


Americans had no idea what they were doing, but they were doing it anyway. The 1920s became Investment Pentecost. Everyone spoke in strange tongues: rate tables, preferred shares, common stock, mining certificates, railway mortgages. The everyday person was baptized in a sea of capitalist opportunities. “Perhaps never in the history of the world has so much been said on the subject,” opined one of the many brand new investor guides in 1919.



The financial-­advice genre was midwifed by a generation groping to beat inflation. Every type of financial advice alive today arrived in that moment. There has been nothing new since. The first financial-­independence–­retire-­early book appeared in 1919. It sold out. Learn-­at-­home investment courses were first offered in 1922. Readers gobbled up books by Charles Dow, father of the Dow Jones Index, because they claimed to discern scientific patterns in stock charts. Goldbugs hoarded precious metals. The ground­breaking ideas that won the 2002 Nobel Prize in Economics (behavioral economics) were all contained in a single chapter, “Personality in Investment,” in 1921’s Financial Independence at Fifty. We live today in the world the Great War left behind.

Most importantly, Edgar Smith wrote Common Stocks as Long Term Investments. Smith took a random sample of equities and backtested them. Held long enough, they beat bonds. To a generation warned off such sin and burned anyway, no one felt inclined to check his math. Smith’s book “threw a bombshell into the investing word,” causing the bull market to take off. The more people flooded into stocks, the more stock prices went up. Smith’s readers made his argument come true throughout the 1920s.

Americans mastered the lessons of the past just in time to be completely wrong. They thought they were learning from old mistakes. Courses now corrected, with true north pointing at Wall Street, they went hurtling toward 1929 and the greatest stock market crash ever.

Get Better at Being You

Nothing ever always works.

Financial advice wasn’t planned. It was a historical accident, inflation’s oops baby. People needed answers, and they were going to have them whether they were the right answers or not. That is what modern financial advice is, and what sets it apart from ancient wisdom, moral improvement, or just plain common sense. Financial advice is someone’s declaration of faith that what once beat inflation will work again . . . for sale.

Financial advice is a trailing indicator of what recently worked, and only occasionally a leading indicator of what will work going forward. It offers tremendous insights if you’re smart enough to be born twenty years earlier.

Improvement broke upon the rocks of inflation. The Great Crash humbled stocks. Post-­war booms overturned the Depression’s fear of markets. My generation was told everyone should buy a house and went careening into 2008. This generation is assured they should put everything into passive index funds, and will smash into walls yet unseen. We are driving around blind curves, looking in the rearview mirror, asking someone to tell us where to steer.

Don’t look to financial advice to predict your future. A common aphorism on Wall Street is that there are only two types of commentators: those who don’t know, and those who don’t know that they don’t know.

This is great news for you. Many things worked. You do not need to waste time comparing systems to find “optimal” strategies. They are only optimal in hindsight. You live going forward.

The best path may well be to improve yourself, your (metaphorical) farm, and your family. Selling an insurance company your riskiest risks is smart, too. Becoming great at something by incrementally improving who you are, what you do, and who you do it with, all while protecting against disaster, is a pretty potent financial strategy. When Fast Time comes, a robust, improved version of you will pay the highest returns.
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