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The Roaring 2020s
Like the 1920s or 1970s?

The 1920s roared after a slow, dispiriting start.
Not so the1970s, which started well but stalled … 
yet planted seeds for the 1980s - 1990s boom.



Why Listen to Me?

Forbes Executive 
since 1998

8 million global 
magazine readers         

per issue

90 million monthly 
unique visitors



Rich is a navigator

for the rest of us.”

Clayton 
Christensen

Harvard Business School

And Written Books



“Advances our 

thinking on what 

makes highly 

effective teams.” 

Satya Nadella
CEO, Microsoft



Host of Forbes Investor Cruises



Host of Forbes Global CEO 

Summit



1920s
Lousy start.  Then boom!



Big Problems!
Spanish Flu (50m deaths globally)

Double-Digit Deflation (20-21)
Farm Labor Exodus
Cities Overcrowded

18-Month “Mini Depression”
(1920-21)

Stocks Dropped 47%



Then … A New World
Widespread Electrification

Plumbing, Washing Machines
Skyscraper Boom

Automobile Ubiquity
Radio and Newspapers

Mass Media Heroes
Urban lifestyles



Stocks
in the
1920s



Stocks
1920-40



1970s
Good start.  Then phffft!





DIJA
Jan 2, ‘70     808

Jan 2, ‘73   1,031

Dec 31, ‘79   839



70 Recession
73 Oil Embargo

73 VP Agnew Resigns
74 President Nixon Resigns

73-75 Recession, Stocks Drop 47%
75 Fall of Saigon

79 Oil Embargo II and Inflation
79 Carter Malaise Speech



Still … A New World
FedEx

Apple, Microsoft, Oracle
Intel Microprocessor

Personal Calculators & Computers
Genentech (biotech)

Nike, Specialized, Trek
Starbucks



2020s
Lousy start.  Then … ?



Big Problems Again!
Supply, Labor Shortages

Inflation Everywhere

China, Russia, North Korea, Iran

Covid Broke Education

Climate (Extreme Heat and Drought)

Energy (e.g., Europe faces severe 

shortages and recession)



Global GDP    $105T

U.S.         $25T

China $20T

EU $20T 



China
Zero Covid = Near Zero Growth (2%)

President XI “Leader for Life”

Praises Spirit of 1949 at Party Congress

No Reformers on New Politburo

Hu Jintao’s Removal Symbolic

China Ages 5 months per Calendar Year









2023’s 

Big Question: 

China Back

to 4-5% GDP

Growth?



EU Countries
Russian Gas Cutoff Tips EU to Recession

Energy Shortages / High Costs

Out-Migration of Manufacturers

Angry Farmers / “Yellow Vests”

Low Birth Rates / Immigrant Ghettos

Median Age Is 43



Wholesale electricity prices
in Germany rose from an 

average of €82.81 per 
megawatt-hour in mid-2021 
to €469.35 per megawatt-

hour in mid-2022. 
That’s a 466% increase

year-over-year in the cost of 
electricity.















U.S. Growth
No Recession. (We’ve already had one.)

Inflation is Waning (Slowly)

Money Supply Growth and PPI

have been falling for months.

Fed Less Hawkish in ‘23

“Cleanest dirty shirt in global laundry.”



Still … A New World
Covid Fading into Seasonal Flu 

Technology Accelerating

(Moore’s Law Eclipsed by 2x)

Augmented Reality is B2B Winner

Health Care Revolution

Education Revolution

Silicon Valley Culture Spreading



Overrated … for Now

Blockchain
Commercial Quantum Computing

Metaverse
EV Rapid Market Growth



EV’s Face Tall Hurdle

The Tesla Model 3 has a battery 
weight of 1,060 lbs. It takes 

approx. 500,000 pounds of rock 
to extract the minerals needed 

for a single Tesla 3 battery. 



Mark
Mills

Most
Popular
Speaker

At
Forbes
Investor
Cruises





Lithium Sulfur:  2030s?

Germany’s Theon uses only 
sulfur, carbon and lithium metal 

foils. Projection: 5x 
improvement in range/weight. 

3x better in power/cost. 



Stock Boom 2023?



Stocks for 2020s
(Low-Interest Rate,

Low Inflation Scenario)

Semiconductors
Enterprise Software



Stocks for 2020s
(High-Interest Rate,

High Inflation Scenario)

Energy
Minerals (Copper, etc.)



Final Thought.

(with Demographic Assist)

Never Sell the U.S. Short
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