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Starting with a Kahoot quiz!

• Prizes for top 3 finishers!



What influences returns?

• Many factors 
• Some could be obvious, but others …
• We’ll examine several issues and what 

those might indicate for future returns
• Raise more questions than answers



What we will examine today

• Unemployment rates/labor market participation
• The “demographic cliff”
• Inflation rates
• Economic freedom indices and state migration
• International Trade Restrictions



Unemployment rates and labor 
market participation
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The Demographic Cliff

• The great part about projecting the 
number of 18 year olds …

• In 2008, the Great Recession hit – impact 
on births

• Different industries will be affected in 
different ways



The Demographic Cliff – number of 
18 year olds drops dramatically 

starting in 2026



The Demographic Cliff Impact: 
Example with Colleges



Labor Force and Demographic Cliff

• Will workers be available?
• Will workers be concentrated in different 

age ranges/skill levels? 
• How will this impact wage levels?



Inflation rates



Inflation rates
– https://tradingeconomics.com/united-

states/inflation-cpi



Inflation rates

• Highest in years
• Significant lags in monetary policy

– Increase in supply started well before inflation 
rates went up

– Attempts to cut inflation will have lagged 
effects



Economic Freedom and State 
Migration

• There has been significant migration across 
states recently

• Highly correlated with freedom index in 
the states









Population change





International Trade

• Significant changes in both Republicans 
and Democrats attitudes towards freer 
trade in recent years

• Unclear how laws will change moving 
forward



For more economics content … 
subscribe on YouTube



Conclusion/Some key questions

• What happens if reduction in benefits encourages 
more people back into the labor force? 

• How will Pennsylvania fare under Governor 
Shapiro?

• What will happen with inflation? 
• Will your industry be impacted by demographic 

cliff? 



Any Questions? 


