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factor-based products in the market-
place, but this field was still in its infancy 
in 2007. Rob Arnott, arguably one of the 
godfathers of factor-based (or what he 
called “fundamental”) indexing, first pub-
lished his initial research only in 2005.4 

4. The satellite investments will 
include alpha-chasing active 
managers that have been freed of 
traditional investment constraints 
regarding use of leverage, shorting, 
style purity, and source of alpha as 
they seek a wider opportunity set 
with which to employ their skill. 
 
Grade: A. Nailed this one, too. Most 
investors and advisors have recognized 
the need to move away from traditional 
style-box investing and, if they are going 
to pay active management fees, seek out 
less-constrained alpha seekers.5 

5. The use of hedge funds and 
alternative investments will 
increase, both for diversification 
and performance enhancement 
purposes. When talking about a 
60/40 portfolio, investors will no 
longer be referring to the allocation 
between equity and fixed income, 

risk evaluation and post-modern  
portfolio theory.

2. More investors will dig out of 
the muddy middle of traditional 
active management and adopt 
a more core-satellite approach 
to constructing portfolios; the 
core of those portfolios largely 
will be passively managed, using 
index funds, exchange-traded 
funds (ETF), tax-enhanced index 
products, and derivatives based 
thereon.3 
 
Grade: A−. I was correct in my predic-
tion, but this was an easy call to make 
even back in 2007, so I took points off 
for a low degree of difficulty. 

3. Additionally, we will see the 
continued development and use of 
designer index products that are not 
capitalization-weighted (though the 
more traditional index products will 
continue to dominate the landscape 
into the foreseeable future). 
 
Grade: A. Nailed this one—smart beta 
anyone? This call may seem obvious 
today, given the proliferation of 

Editor’s Note: The I&WM Editorial 
Advisory Board asked Scott Welch to 
revisit an earlier work and comment 
about how asset allocation and portfolio 
construction has evolved over the past 
decade. Welch provided an honest 
assessment of which themes played out 
and where he missed the mark. 

In the fall of 2007, I published an 
article in the Journal of Wealth 
Management entitled, “Coming to 

Portfolios Near You: Investment Ideas 
You Should Be Paying More Attention 
To.”1 Now, almost 12 years later, how 
did those predictions hold up and, more 
importantly, where might we be heading 
over the next 10–12 years? 

HOW DID I DO BACK IN 2007? 
Here are my predictions from 2007, 
along with a self-evaluated “report card.” 
The focus of these predictions was for 
high-net-worth (HNW) and ultra HNW 
investors, not institutions (though some 
of them apply to both investor bases).

1. Post-modern portfolio theory 
will evolve and behavioral finance 
will continue to work its way into 
wealth management, as advisors 
increasingly adopt objectives-
based portfolio construction and 
downside risk evaluation.2 
 
Grade: A− / B+. I was absolutely right 
about behavioral finance and goals-
based wealth management, but less 
right about the adoption of downside 

COMING TO PORTFOLIOS NEAR YOU

Investment Ideas You Should Be  
Paying More Attention To (The Sequel)
By Scott Welch, CIMA®

This call may seem obvious today, given the proliferation of 
factor-based products in the marketplace, but this field was 
still in its infancy in 2007.
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allocation and portfolio construction 
should we be paying more attention  
to now?

TRENDS ALREADY IN PLACE  
OR FAIRLY EASY TO ANTICIPATE
ESG and impact investing will grow 
in importance, with a caveat. 
When discussing environmental, social, 
and governance (ESG) and impact 
investing with HNW clients, the first 
observation is that, to date, it has been 
more widely discussed than actually 
implemented, even at the institutional 
level, at least in the United States (it is 
more widely deployed in Europe).

That is changing, however, as more indi-
vidual investors seek purpose or impact 
with their investment portfolios, versus 
simply maximizing risk-adjusted 
returns.9 

That said, it still is not clear if  
(1) a majority of investors are willing  
to give up return in their portfolios in 
exchange for optimizing the impact or 
virtue signaling of those portfolios; and 
(2) it is still early days in determining 
whether ESG actually can improve per-
formance, as some claim.10 I am not 
suggesting that it cannot, only that we 
need more time and much more data to 
verify those claims. 

In the socially responsible investing 
(SRI) days, the investment process was 
more about excluding the issues or 
industries that investors didn’t want in 
their portfolios.

As part of the very positive evolution  
of SRI into ESG, however, that dynamic 
is changing. Investors are still free to 
eliminate or divest from things they 
don’t want, but they now have an 
increased ability to highlight positive 
investment themes in order to achieve 
their ESG goals. 

Good governance, board and corporate 
diversity, women- and minority-owned 
businesses, clean water, newly estab-
lished opportunity zone investments, 

market returns. And premium managers 
continue to charge premium prices. 

7. Increased competition and 
stabilizing returns will put fee 
pressure on intermediary fund-
of-fund fees, which will fall 
to 1 percent or less (with no 
performance fee) within five years. 
 
Grade: A− / B+. Once again, I got the 
call mostly right but missed something 
important. Fund-of-fund (FoF) fees  
certainly came under pressure, and low 
returns were part of the reason for that. 
But the events of 2008 decimated  
the FoF space, and it has never really 
recovered. Also, as I mentioned above,  
I missed the coming explosion in alter-
native investment mutual funds. Because 
investors now can access multi-strategy 
funds in mutual fund form at lower 
prices, as well as single manager multi-
strategy hedge funds, FoFs are withering 
(at least, as measured by assets under 
management growth).6 

8. Finally but by no means least 
importantly, HNW investors 
increasingly will focus on 
the tax-effectiveness of their 
portfolios (especially in alternative 
investments), creating opportunity 
for advisors that can access and 
deliver creative tax-advantaged 
strategies. 
 
Grade: C. Although tax-efficiency is  
(I believe) a critical way that advisors 
can and should add value, inves-
tors overwhelmingly remain focused 
on pre-tax performance. Consider this 
prediction as one driven by wishful 
thinking on my part, rather than cor-
rectly interpreting market trends.7

WHERE DO WE GO FROM HERE?
So, not a terrible report card,8 but that 
was then, this is now. As we near the 
end of a 10-year central-bank-fueled, 
fundamentals-be-damned global rally, 
where the only investment approach 
required was “be long beta,” what invest-
ment ideas and strategies in asset 

but rather to the allocation between 
traditional and alternative 
investment strategies.
 
Grade: B−. I wrote my article in late 
2007, and I did not see the events of 
2008 coming (grade of F- on that front). 
Those events put a huge damper on the 
use of hedge funds, at least by individual 
investors. Specifically, investors didn’t 
turn away from the investment strategies 
associated with hedge funds, but rather 
the legal structure, fees, relative illiquid-
ity, and relative lack of transparency. 
Also taking points off for not foreseeing 
the explosion in alternative investment 
mutual funds—the direct result of those 
investor dissatisfactions—that would 
begin less than 18 months after I wrote 
the article. 

6. Replication strategies attempting 
to deliver exotic beta will proliferate, 
and the same separation of alpha 
and beta that is putting fee pressure 
on traditional active managers  
will begin to exert fee pressure on  
“2 and 20” underlying managers 
(but skilled managers that truly 
deliver alpha will always be able to 
charge a premium price for doing so). 
 
Grade: B. I got the exotic beta and corre-
sponding traditional asset manager fee 
pressure right, and there certainly was 
pressure on hedge fund fees, as well, but 
not for the reason I suggested. Rather, 
that fee pressure came from lower 

Because investors now can 
access multi-strategy funds 
in mutual fund form at 
lower prices, as well as 
single manager multi-
strategy hedge funds, FoFs 
are withering (at least, as 
measured by assets under 
management growth).
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Fortunately, technology now has 
advanced to the point where building, 
managing, and monitoring goals- 
based investment portfolios has become 
a reality.20 As investment management 
becomes increasingly commoditized 
(and investment alpha becomes  
correspondingly harder to generate 
consistently), more advisors will adopt 
a goals-based approach as a means of 
differentiating their client experiences.

Decumulation portfolio construction 
will overtake accumulation portfolio 
construction in importance as the 
population ages.
This one is kind of a no-brainer. Most of 
the developed world is aging, and this, 
combined with extended individual 
post-retirement longevity, means that 
wealth managers increasingly will need 
to pivot from building and managing 
accumulation strategies (portfolios 
designed to preserve and grow wealth 
during the working years) to decumula-
tion strategies (portfolios designed to 
outlive the beneficiary while maintaining 
a desired standard of living). Although 
there is overlap in terms of how advisors 
should think about and construct these 
two respective types of portfolios, there 
can be profound differences in terms of 
growth, income generation, and risk 
management characteristics.21

The search for uncorrelated 
investments will grow dramatically.
It is more or less stating the obvious that 
when you equitize something, or as an 
asset class becomes more efficient, it 
becomes less effective as a diversifier 
within a client portfolio. Small-cap 
stocks are not as effective a diversifier as 
they used to be. Neither is differentiat-
ing between growth and value stocks. 
Neither, for that matter, is the distinc-
tion between U.S. and non-U.S. stocks. 
This is not to suggest that different mar-
kets and different styles don’t rotate in 
and out of favor over full market cycles. 
But if 2008 (or, more recently, the 4th 
quarter of 2018) taught us nothing else, 
it taught us that when serious market 
disruptions occur—those times when you 

ing of previously public companies  
(to avoid the regulatory and quarterly 
reporting hassles of being publicly 
traded), and the delay or simple avoid-
ance of private companies in going 
public (for the same reasons).12 As a 
result, investors are far more interested 
in accessing private market investments.

The second is that the fund managers 
themselves are looking to diversify—
democratize—their investor bases and 
target more individual investors.13 The 
JOBS Act of 2012 effectively eliminated 
the cap on the number of limited part-
ners a private fund may include,14 and 
advances in technology have allowed for 
the ease of implementation and manage-
ment for feeder or access vehicles into 
these funds, lowering the investment 
minimums to levels accessible by 
smaller investors (e.g., $100,000). 

In addition, many of the most well-
known private equity firms have 
launched or are in the process of launch-
ing a next-generation version of private 
funds that are available to accredited 
investors,15 which carries a far lower 
barrier to entry than the more stringent 
qualified purchaser requirement.16

Behavioral finance and goals-based 
investing will become the norm, 
not an outlier, in constructing and 
managing HNW portfolios.
The academic concepts behind behav-
ioral finance have been around for 
decades,17 and the academic treatment 
eventually evolved into the practical 
applications of goals-based investing.18

The challenge in actual implementation 
of goals-based investing has been more 
of a technological obstacle than any-
thing else. The concepts are fairly 
straightforward—you build portfolios to 
address specific investor objectives and 
goals or to avoid typical behavioral ten-
dencies that can lead to investment 
mistakes.19 But how do you optimize, 
propose, implement, and report on 
goals-based portfolios on an enterprise-
wide, scalable basis?

and other similar investment spaces  
are all examples of ESG approaches  
to investing that focus more on positive 
outcomes than on simply eliminating 
perceived negative aspects of a given 
portfolio.

I think this pivot toward positive screen-
ing, combined with an increased ability 
to customize solutions to meet specific 
objectives (versus pre-packaged solu-
tions that may or may not align with  
a given investors’ objectives), suggests  
a much wider adoption of an ESG invest-
ment approach. But that brings me to 
my caveat.

If, in fact, positive screening becomes 
the norm, then the logical result will be 
that the “E” and the “S” fade away 
(because, historically, these have been 
primarily exclusionary filters), and we 
are left primarily with “G”—good gover-
nance. Put differently, good governance 
should evolve toward incorporating posi-
tive environmental and social policies 
(because that, theoretically, is what 
shareholders want and reward).

In other words, the evolution of the space 
eventually will result in dropping the E 
and the S, and it will be all about the G.

The democratization of private 
investments will grow steadily.
Historically, private investments—equity, 
credit, real estate, etc.—were the purview 
of large institutional investors (pension 
funds, sovereign wealth funds, endow-
ments, etc.) and very wealthy investors 
and families. These were the investors 
who had the necessary sophistication, 
investable assets, access, and time hori-
zons to benefit from the illiquidity and 
complexity premiums enjoyed by the pri-
vate markets.11

Two different but related market trends 
are changing this characteristic of pri-
vate investing. 

The first is that the public markets them-
selves are shrinking rapidly as the result 
of mergers and acquisitions, the delist-

© 2019 Investments & Wealth Institute, formerly IMCA. Reprinted with permission. All rights reserved.© 2019 Investments & Wealth Institute, formerly IMCA. Reprinted with permission. All rights reserved.



FEATURE | InvEsTmEnT IdEAs YoU shoUld BE PAYIng moRE ATTEnTIon To (ThE sEqUEl)  

8  INVESTMENTS & WEALTH MONITOR

JULY
AUGUST
2019

platforms are simply tools that can help 
advisors run their practices more effi-
ciently and more to scale.24

But the larger potential disruption from 
digital platforms, though written about 
less, comes on the portfolio construction 
and portfolio management side, specifi-
cally the growth and evolution of direct 
indexing.

Direct indexing is not a new idea—it has 
been around for decades.25 The concept 
is straightforward: Rather than accessing 
index-level exposure via an index 
mutual fund or ETF, investors actually 
purchase a representative sample of the 
actual individual securities within the 
index (e.g., the S&P 500) that delivers 
index-like performance with minimal 
tracking error. The benefits of this 
approach are a potentially lower cost 
and, especially, the ability to customize 
and tax-manage the portfolio.

The benefits of owning a tax-managed 
index strategy are well-known, but these 
types of strategies historically were 
available only in separately managed 
account (SMA) vehicles, and therefore 
were limited to HNW and institutional 
investors (because of high minimums 
compared to mutual funds or ETFs). 
This was because the manager had to 
purchase whole securities to build the 
direct index portfolio.

Enter fractional shares.26 Using fractional 
shares (which are exactly what they sound 
like), investors can build (or buy) an 
index-like portfolio at far lower invest-
ment minimums than previously required 
when only whole shares were available—
minimums comparable to or lower than 
those for ETFs and mutual funds.

The evolution of fractional shares, com-
bined with the technological capabilities 
of digital advice platforms, potentially 
will be a true disruptive advancement in 
portfolio construction and management, 
and this evolution will do to ETFs what 
ETFs themselves did to the actively 
managed mutual fund and SMA 

and implementing it within a client port-
folio and having the “bad outcome” not 
occur is a sure-fire way for an advisor to 
get fired.

So the search for uncorrelated diversify-
ing strategies will continue and, I believe, 
intensify. Over the past 12–18 months, 
my firm has listened to pitches from man-
agers promoting strategies including 
timber and farmland leases, catastrophe 
insurance bonds, micro-loans, life  
settlements, securitization of the pre-
refunding of individual tax returns, the 
securitization of patent royalty payments, 
and other novel ideas. Some of these 
strategies have interesting investment 
and alpha-generation profiles, others less 
so, but they are all positioned as low-
correlation portfolio diversifiers. I don’t 
see this trend slowing down, especially as 
we near the end of the current economic 
and market cycle.

ADDITIONAL TRENDS 
TO WATCH FOR 
Now, some other ideas that may seem 
less obvious, or perhaps a little further 
down the path in terms of development 
and adoption:

Technology, fractional shares, and 
direct indexing will put a serious 
dent in the ETF and index mutual 
fund industries.
There was a period of time four to five 
years ago when the industry feared that 
human advisors would be replaced by 
digital or robo-advice platforms. That 
fear was always overblown, and now the 
general consensus is that, as with other 
technological advancements, digital 

need diversification the most—most 
equity market correlations quickly 
approach +1. 

Even Morningstar, the godfather of 
style-box investing, has recognized the 
need to evolve toward a more “total 
wealth” approach.22

Other investment strategies that histori-
cally were very effective diversifiers 
when they were available primarily in 
non-mutual fund form (e.g., direct 
investments or hedge funds), such as 
trend-following commodity trading 
advisors, global macro, real estate, and 
master limited partnerships, all have 
seen their diversification benefits 
decrease as they became widely avail-
able in mutual fund and ETF vehicles.

Once you equitize any investment strat-
egy (i.e., make it available on a traded 
exchange and therefore, more liquid) 
you increase its correlation to the 
broader equity and income markets, you 
effectively give it an inherent “short vol-
atility” risk profile and, therefore, you 
make it less effective as a portfolio diver-
sifier (i.e., its price will go down when 
volatility spikes because investors can 
sell it more easily).23

But this does not diminish the need or 
desire for effective portfolio diversifiers. 
There are two challenges to this. First, 
the obvious solutions (e.g., option-
based strategies that allow investors to 
be long in volatility) can be very expen-
sive, especially when needed the most. 

Second is an odd but fairly typical inves-
tor behavioral tendency. Most investors 
accept and don’t think twice about pay-
ing insurance premiums on other 
aspects of their financial lives—their 
home and property, health, auto, and so 
forth. Yet, after paying those premiums, 
they don’t actually wish for something 
bad to happen so they can take advan-
tage of the insurance. But paying for 
insurance on the value of a portfolio 
(e.g., by paying put option premiums) 
remains anathema for most investors, 

There was a period of time 
four to five years ago when 
the industry feared that 
human advisors would  
be replaced by digital or 
robo-advice platforms. 
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tax it. If it keeps moving, regulate it. 
And if it stops moving, subsidize it.” 

In a portfolio management context, what 
moves faster than HFT? I think a trans-
action tax on trading is a terrible idea 
fraught with potentially huge negative 
unintended consequences, but I will not 
be surprised to see it enacted in some 
form within the next 10 years.

“Advisor alpha” becomes 
measurable with respect to 
asset allocation and portfolio 
construction, driving a sea change 
in industry pricing models.
It is a fairly widely held perspective that 
the traditional pricing models for wealth 
advisors—basis points on assets under 
advisement (AUA) or a flat retainer fee—
are inadequate or incorrectly capture  
the advisor’s actual value proposition. 
Charging a percentage of assets under  
management makes perfect sense for an 
asset manager, because the manager’s 
and investor’s interests are aligned. 

But investment management is only  
one aspect of a wealth manager’s value 
proposition and, in an increasingly  
commoditized investment world, it  
may not even be the highest value add. 
As a simple example of this, consider 
the great financial collapse of 2008. 
Under a percent-of-AUA model, advi-
sors may have seen their fees fall by 
20–40 percent or more. But that in no 
way corresponded to a comparable 
decline in added value advisors were 
bringing to their panicked clients.

Retainer fees have different problems. 
Once negotiated, even with the best of 
intentions and the most honest of coun-
terparties, the client is unconsciously 

idea,28 but thus far the commercial 
applications of factor-based investing 
have been primarily on the product 
side—specifically risk parity and factor-
based ETF strategies.

Going forward, I expect that analytical 
and technological advances will drive 
the ability to build more robustly diversi-
fied factor-allocated portfolios, and this 
will become best practices in portfolio 
construction.

AND NOW FOR SOMETHING 
COMPLETELY DIFFERENT
I will close with three predictions that 
are not unintuitive to think about, and in 
some cases have even been discussed, 
but which are farther down the road  
(I think) in terms of implementation.

The confluence of big data, 
artificial intelligence (AI),  
high-frequency trading (HFT), 
global deficits, and a growth in 
populism will drive a transactions 
tax on trading.
The notion of a transaction tax on trad-
ing is not new, and has now gained 
traction in the United States among 
more progressive politicians and con-
stituents.29 The argument in favor of  
it is based on the (somewhat valid) 
belief that technology, in the form of 
big data, AI, and HFT, has minimized 
the value of fundamental analysis and 
discouraged long-term trading. Put 
differently, it has stacked the deck 
against individual investors in favor  
of institutional and wealthy investors 
who can access and take advantage  
of the technology. 

If we combine this with increasing  
concern over global income inequality, 
exploding governmental deficits, and  
a growing global trend toward popu-
lism, it is not hard to envision the idea 
of a transactions tax on trading gaining 
traction.

As Ronald Reagan famously said when 
describing the governing philosophy  
of his political opponents: “If it moves, 

industries. Customizable, low-cost, and 
tax-managed beta available at retail-
level investment minimums—what’s not 
to like?

The evolution of factor-based 
investing will continue, both in 
terms of product development and, 
perhaps more interestingly, in 
creating “factor allocated” rather 
than “asset allocated” portfolios.
The call here is not focused on factor-
based investing itself (remember that 
was one of my correct calls back in 
2007)—that phenomenon is well-
established and here to stay.27 

But from a portfolio construction per-
spective, perhaps the more disruptive 
evolution will be with respect to the 
asset allocation framework. Historically 
and still today, investors and advisors 
built and build portfolios by allocating 
across various asset classes—primarily 
because that was and remains the only 
choice.

But asset classes—or more specifically 
the securities that fall within a given 
asset class—can be thought of (some-
what simplistically) as convenient little 
bundles of specific risk factors. This  
is why seemingly diversified asset  
class portfolios don’t always deliver  
the expected level of diversification 
during disruptive markets—they all are 
exposed to the same or comparable risk 
factors. 

Consider the simple example of large-
cap U.S. stocks, emerging markets 
stocks, and high yield bonds. These are 
all very different asset classes, but they 
all have highly correlated risk factor pro-
files (specifically, they are all heavily 
influenced by the equity risk factor).  
So when a disruptive market event 
occurs, they all tend to fall together. 

The logical conclusion of this avenue  
of thought is that better diversification 
can be achieved by allocating across risk 
factors instead of across asset classes. 
Again, this is not an especially new 

“If it moves, tax it. If it 
keeps moving, regulate it. 
And if it stops moving, 
subsidize it.” 
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6. see, for example, “Consolidation in the 
Fund of hedge Fund Industry,” Preqin 
special Report (october 2017), http://
docs.preqin.com/reports/Preqin-special-
Report-Consolidation-in-the-Fund-of-
hedge-Funds-Industry-october-2017.pdf. 

7. For a summary about implementing tax-
efficient portfolios, see douglas s. Rogers 
and scott Welch, “Tax-Aware Investing: 
An Interview with douglas s. Rogers,” 
Investments & Wealth Monitor 30, no. 1 
(January/February 2015): 5–10. 

8. About the same as my actual academic 
one. Although he changed the gender to 
protect me, I’m pretty sure I am who henry 
Wadsworth longfellow had in mind when 
he wrote, “When she was good, she was 
very good indeed, but when she was bad 
she was horrid.”

9. sorry, Professor markowitz, it sounds crazy 
but it’s true.

 10. see, for example, the white paper by 
gordon Clark, Andreas Feiner, and michael 
vies, “From the shareholder to the 
stakeholder: how sustainability Can drive 
Financial outperformance,” University 
of oxford and Arabesque Partners 
(march 2015), https://arabesque.com/
research/From_the_stockholder_to_the_
stakeholder_web.pdf. 

 11. see, for example, Paul J. davies, “does 
Private Equity Really Beat the stock 
markets?” Wall Street Journal (February 13, 
2018), https://www.wsj.com/articles/
does-private-equity-really-beat-the-
stock-market-1518520639; and hugh 
macArthur, graham Elton, daniel haas, 
and suvir varma, “Private Equity Returns 
still outperform Public markets,” Forbes 
(march 14, 2017), https://www.forbes.
com/sites/baininsights/2017/03/14/
private-equity-returns-still-outperform-
public-markets/#92e70d36553d. 

 12. see Frank holmes, “The Pool of Publicly 
Traded Companies Is shrinking. here’s 
What Investors Can do,” Forbes (August 13, 
2018), https://www.forbes.com/sites/
greatspeculations/2018/08/13/the-pool-of-
publicly-traded-stocks-is-shrinking-heres-
what-investors-can-do/#51ae27a62078. 

 13. see William Alden, “Private Equity 
Titans open Cloistered World to smaller 
Investors,” New York Times (october 20, 
2014), https://dealbook.nytimes.
com/2014/10/20/private-equity-titans-
open-cloistered-world-to-smaller-
investors/. 

 14. The JoBs Act of 2012 increased the 
number of limited partner slots from 499 to 
1,999 and jump-started the crowdfunding 
phenomenon.

 15. see Jeff Benjamin, “Carlyle group, 
KKR and other Private Equity Firms 
Target Individual Investors with Interval 
Funds,” InvestmentNews (July 23, 2016), 
https://www.investmentnews.com/
article/20160623/FREE/160629951/carlyle-
group-kkr-and-other-private-equity-firms-
target-individual. 

 16. An accredited investor must have, 
among other things, an adjusted gross 
income of at least $200,000 for each of 
the previous two years and a net worth 
(excluding primary residence) of at least 

become a reality. But what does any of 
this have to do with the future of portfo-
lio construction?

In a world of fractional shares, factor-
based allocation, and 3D printing, I see 
a future where portfolio construction 
becomes completely customized—indi-
vidual securities will be deconstructed 
into their composite risk factors and 
then re-aggregated into customized 
investment strategies that are custom-
ized to exact investor specifications. 

I will note in closing that I did not even 
attempt to suggest portfolio construction 
advancements that will be brought about 
by blockchain technology—that is an 
entire subject all on its own.32

But I’ve created a fairly ambitious list 
nonetheless. I hope to check back in 
another 10 years and see how I’ve done. 
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