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Anything Can 
Happen



How Many Hours?
• 1960 took 80hr of labor to buy refrigerator 

vs. 20hr in 2023

• 1 broiler/hr vs. >3 today

• Life expectancy +10 years greater

• Child poverty 60% since 1993



Miracle of the Market

https://lh6.googleusercontent.com/-QLg9HyNPy-I/TYdLikJgfII/AAAAAAAAPHE/5JgTgJHZUFc/s1600/poverty.jpg
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• Dems vs. USMCA
• Trump, Sanders, Warren, Biden 
• Canada XL, Lumber, Milk
• “Buy America?”
• EU rum, whiskey, cheese?
• India v. Steel; Russia v. Cars and 

Chickens; Argentina v. auto parts

Free Trade Backlash



Light and Dark



Dairy Export Success
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 Electronics
  Antibiotics 
  Ventilators
 

New Silk Routes: Made in China



Reduce Risk: Friendshoring + Vertical 
Integration

Turkey: graphite, chromium
South Africa: graphite, tin



2020 Was Ready to Take Off

• Jobless rate 3.5%
• Stocks +33% Inflation 0.1%
• Misery Index:
• 3.6% all-time low



The Great Cessation!
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Critical Levers: ROT

• Rates: Central Banks’ New World
• Sparks risky schemes?

• Oil and Gravity
• Trade pressures



Who Haunts Jay Powell?



Jay Powell Cuts 1.50% to 0.25%

• QE: $3 trillion! 
• $20b govt bonds/wk
• $750b corp bonds

• 800 companies
• Main Street lending



Stayin’ Alive Fiscal Policy

• $1,200 adult, $500 child 
• Paycheck protection Additional 

$600/wk unemployment ($300)
• Suspend student loan repay, rent 
• Dec 27 ‘20 $900b
• Mar 11 ‘21 $1.9tr



Inflation Breeds Strikes



Hungry?



Thirsty?



Homebody Economy Drops

• Whirlpool
• Kitchens
• Decks
• Japanese toilets





Tale of Two Leisures



Strong Job Market 



Supply-Side Labor Reforms
• 20m 25-54yr-olds “do not want a job 

right now”
• Lathe operators vs. choreographers
• For seniors – end penalties/payroll 

taxes after 45 yrs
• ¼ jobs require govt license
• Summer jobs for teens drops 40% 

since 2000.
• Give young people extra SS credit 

for early work



Can Consumers Hang On? 



Survivors Ball?

• “Surprise, Delight, Immerse”
• IKEA maze, Ulta
• Online Intercourse

• Opening a brick store 
increases area online 
sales by 29%



Home, Sweet Home?

• Affordability
• Rates 3% to 7.5%
• prices +11%
• 20% cut prices
• Median new price $428k vs. 

$458k in 2023
• Labor 
• Materials



Experience Econ, Travel Boom?
• Pent-up demand

• WFH makes travel more 
desirable?

• Savings rate
• Gov’t stimulus
• Low borrowing rates/high 

FICO
• Hotel ADR +8% vs 2019



Peak Cars, Food, Beer?
• Big 4: shoes, drinks, clothes, cars
• Choose beer: 40% vs 70% in 1990
• Choose liquor: 30% vs 13% 1990
• Ozempic and lunch?

-15% weight; fewer devices 
• Driver licenses 65% vs 90%
• 75-year-old more likely to own car
• EVs use more aluminum



Can MOO Smile?





Southeast Asia Opportunity
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Peak Oil? Oil Comes Down



Inflation: Blame Turkeys?



Supply Chain Mess



The New Supply Side & the Gig

25% increase hotel rooms



From Toasters to S&P
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Part III: Debt and Demographics



Money Isn’t Free

• Debt-to-GDP leaps past WW2 
levels







Taking from Peter…



www.toddbuchholz.com @EconTodd
63



Golf or Golden Arches?
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Does China Take Over? 
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China Aging 
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Friends, Foes, & Fiends
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One Man, One Country
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• Ask not if the economy will prosper; ask how you can win regardless
• Watch commodities, credit, changing tastes
• Inflation must behave! ROT
• Pursue export opportunities despite US policy 
• Populism >> More Regulation, Slower Growth
• Stay in touch: @EconTodd
 www.econTodd.com 

http://www.toddbuchholz.com/
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• Stevedores -17%
• Timber -32%
• Farm -20%
• Sewing -50%
• Typesetters -62%

The Race for IQ Points

• Elect. Engineers   +28%
• Med. Scientists   +33%
• Architects    +44%
• Legal Assistants   +66%
• Fin. Services     +78%
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Kids, Math 
& You! 



Showbiz Merch



There’s No Place Like Home:
Calling Young People

• Appoint Ambassadors
• Colleges stay in touch w alums (70% 

leave WY)
• High school boosters

• Celebrate Trades! Parades!
• More Choreographers?

• Great Guidance Counselors: job expos 
hands-on w tools 

• Who’s an Exporter? Kid in basement 
collecting fees



Watch Dr. Copper and Lumber



Fed Squeeze and Adverts

• Pivot to ads that stress 
cost-saving

• Discount retailers 
• Shift to to store brands

• Premium brands must 
spend more



In tough times, BAP!
• Ad rates fall, 

health/necessities should 
pounce  

• Borrow
• low rates

• Acquire
• lower p/e

• Poach 
• more talent



The Great Cessation!
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• Ask not if the economy will prosper; ask how your clients can win 
regardless
• “Value” and “cost-savings” in a slowdown 

• Watch commodities, credit, changing tastes
• Inflation must behave! ROT
• Populism >> More Regulation, Slower Growth
• Stay in touch: @EconTodd
 www.econTodd.com 

http://www.toddbuchholz.com/



