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Type them into questions box!

“Why am I muted?”
Don’t worry. Everyone is muted 
except the presenter and host. 
Thank you and enjoy the show. 

Contact ACS Webinars ® at acswebinars@acs.org 

Have Questions?
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Contact ACS Webinars ® at acswebinars@acs.org 

@AmericanChemicalSociety

@AmerChemSociety

https://www.linkedin.com/company/american-chemical-society

@AmerChemSociety
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Check out the ACS Webinar Library!
An ACS member exclusive benefit

https://www.acs.org/content/acs/en/acs-webinars/videos.html

Hundreds of presentations from the best and brightest minds that chemistry has to offer are available to you on-demand. 
The Library is divided into 6 different sections to help you more easily find what you are searching. 

4
www.acs.org/acswebinars

Learn from the best and brightest minds in chemistry! Hundreds of webinars on 
diverse topics presented by experts in the chemical sciences and enterprise.

Edited Recordings are an exclusive ACS member benefit and are made available 
once the recording has been edited and posted.

Live Broadcasts of ACS Webinars  continue to be available to the general public 
several times a week generally from 2-3pm ET!

A collection of the best recordings from the ACS Webinars Library will occasionally 
be rebroadcast to highlight the value of the content.

®

https://www.acs.org/content/acs/en/acs-webinars/videos.html
http://www.acs.org/acswebinars
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acsoncampus.acs.org/resources

WITH CHEMISTS AND 
OTHER SCIENCE 
PROFESSIONALS

CAS SciFinder Future Leaders

YOUR CAREER

ChemIDPTM

ChemIDP.org
171 alumni, 35 countries 
and over 120 institutions

ACS PUBLICATIONS 

Publishing Resources

publish.acs.org
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Visit www.ACS.org/COVID19-Network to learn more!
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ACS Career Navigator:
Your Home for Career Services

Whether you are just starting your journey, transitioning jobs, or looking to brush up or learn new 
skills, the ACS Career Navigator has the resources to point you in the right direction.

We have a collection of career resources to support you during this global pandemic:

ACS Leadership 
Development System

Career Navigator LIVE!Virtual Career 
Consultants

Professional 
Education

ChemIDP College to Career ACS Webinars Virtual Classrooms

8

http://www.acs.org/COVID19-Network
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ACS Department of Diversity Programs

We believe in the strength of diversity in all its forms, because inclusion of and 
respect for diverse people, experiences, and ideas lead to superior solutions to 
world challenges and advances chemistry as a global, multidisciplinary science.

@ACSDiversity

ACS Diversity acsvoices.podbean.com/

Advancing ACS's Core Value of Diversity, Inclusion & Respect

Contact Us:
https://app.suggestionox.com/r/DI_R
Diversity@acs.org

www.acs.org/diversity

10
www.acs.org/acswebinars

mailto:Diversity@acs.org
mailto:Diversity@acs.org
http://www.acs.org/diversity
http://www.acs.org/acswebinars
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T  H  I  S     A  C  S    W  E  B  I  N  A  R    W  I  L  L B  E  G  I  N    S  H  O  R  T  L  Y  .  .  .

This ACS Webinar is co-produced with the Science History Institute and Chemical & Engineering News.

Making Sense of the Global Economy: U.S. Manufacturing, the Chemical Industry, and You

Presentation slides are available now! The edited recording will be made available as soon as possible.

www.acs.org/acswebinars

Robert Fry
Chief Economist, 

Robert Fry Economics LLC

Keith Wing
Founder, 

Keith Wing Consulting

http://www.acs.org/acswebinars
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Making Sense of the Global 
Economy: U.S. Manufacturing, 
the Chemical Industry, and You 

April 8, 2021

Robert Fry
Chief Economist, Robert Fry Economics LLC

R o b e r t  F r y

C h i e f  E c o n o m i s t
R o b e r t  F r y  E c o n o m i c s  L L C

K e i t h  W i n g

C o n s u l t a n t - I n d u s t r i a l  B i o c h e m i s t r y

J o s e p h  P r i e s t l e y  S o c i e t y  C o m m i t t e e  M e m b e r
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Economic Outlook
Robert Fry

Robert Fry Economics LLC

Joseph Priestley Society
American Chemical Society
April 8, 2021

RobertFryEconomics.com
robert@robertfryeconomics.com

Copyright © 2021 Robert Fry Economics LLC. All rights reserved. 

Distribution, reproduction or copying of this copyrighted work without express 

written permission of Robert Fry Economics LLC is prohibited.15

Robert Fry Economics LLC

This presentation contains forward-looking statements based on expectations, estimates and projections that are not 
guarantees of future performance and involve a number of uncertainties and assumptions.

The content is provided “AS IS,” “AS AVAILABLE.” Robert Fry Economics LLC does not warrant the accuracy or 
completeness of the information, text, graphics, links, or other items contained in this communication, and Robert Fry 
Economics LLC expressly disclaims liability for errors or omissions in these materials. We reserve the right to make 
changes and corrections at any time, without notice.

Robert Fry Economics LLC expressly disclaims all liability for the use or interpretation by others of information 
contained in this communication. Decisions based on information contained in this communication are the sole 
responsibility of the reader, and in exchange for using this communication the reader agrees to hold Robert Fry 
Economics LLC harmless against any claims for damages arising from any decisions that the reader makes based on 
such information. Nothing contained in this Robert Fry Economics LLC communication constitutes investment advice.

16

robertfryeconomics.com
mailto:robert@robertfryeconomics.com
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Excuse me.  
Can you tell 
me where I 

am?

You’re in 
a balloon.

Robert Fry Economics LLC17

You must
be a economist. 
Your answer is 

perfectly correct 
and totally 
useless.

You must be a manager. You   
have a great view, but don’t 

know where you are.
Robert Fry Economics LLC18
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Where the US economy stood on 
February 19, 2020:

Real GDP growing at a 2.1% annual rate, showing signs of acceleration.
• Grew at 3.1% rate from 2017Q2 through 2018Q3. (Tax cuts, deregulation.)
• Growth fell back to 2.1% in 2018Q4. (Fed tightening, tariffs, slowing in rest of world.)

Unemployment rate at a 50-year low.
Employment growing rapidly.  (Unsustainably so.)
Manufacturing stabilizing after decline from December 2018.
Housing sector at cyclical highs after weakness in 2018 and early 2019.
Oil production at record highs and surging.
Stock market at all-time high.

Robert Fry Economics LLC19

Robert Fry Economics LLC
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Robert Fry Economics LLC
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Recession:
A period when money is returned to 

its rightful owners.

-- Anonymous

Robert Fry Economics LLC
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Robert Fry Economics LLC
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Robert Fry Economics LLC
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Robert Fry Economics LLC
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Robert Fry Economics LLC
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COVID-19 caused worst recession 
since Great Depression

2020 Q2 decline in real GDP was, by far, the biggest ever.
• April declines in employment, retail sales, industrial production were worst ever.
• Annual decline in GDP was worst since 1946.

Unemployment soared to highest levels since Great Depression.
Despite strong rebound, economy remains below pre-recession peak.
Unlike most recessions, where all industries contract, this recession and recovery 
have been marked by extreme losers and big winners:

• Goods have done much better than services
• Winners:  online retailers, tech companies, grocery stores (and shareholders)
• Losers:  restaurants, travel, entertainment (and their employees), landlords

Technically, the recession is over.

Robert Fry Economics LLC29

“Prediction is very 
difficult, especially 
about the future.”

Niels Bohr, 1885-1962
Nobel Laureate, 1922

Robert Fry Economics LLC30
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Robert Fry Economics LLC
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What this recovery looks like:  
a script V

2020 Q3 GDP growth was the strongest ever.
Growth slowed in 2020Q4.
Growth accelerated in January.

• First vaccines given December 14, 2020.
• New COVID-19 cases peaked week ending January 12.
• February was down because of fiscal lull and extreme cold in Texas.

GDP will surpass its pre-recession level in 2021Q3.
• Employment will take longer to recover.

Pace of recovery has been boosted by:
• Shifting resources to activities that can be done safely.
• Rapid rollout of fiscal/monetary policy.

Robert Fry Economics LLC33

Robert Fry Economics LLC
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What has been your experience during the pandemic?

Audience Challenge Question
ANSWER THE QUESTION ON BLUE SCREEN IN ONE MOMENT

• I could not satisfy demand because of an inability to hire enough workers

• I could not satisfy demand because of insufficient supplies of materials

• Both of the above

• I have not suffered any negative demand experiences

• Other (Tell us more in the chat)

42

* If your answer differs greatly from the choices above tell us in the chat! 
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As bad as things have been,
growth has exceeded expectations

Possible explanations:
• Stimulus worked better than in past (and better than expected).  (Keynes)
• Workers have shifted to higher-productivity jobs.  (Schumpeter)

Implications:
• GDP will exceed CBO estimate of potential GDP earlier than we thought.
• Unless CBO is wrong about potential GDP, inflation will accelerate unless 

growth slows sharply in 2022.

Accelerating inflation wouldn’t mean stimulus was wrong; it would 
mean that policy-makers didn’t undo stimulus quickly enough.
• Many oppose fiscal and monetary stimulus because they (consciously or 

subconsciously) believe that government spending programs will never go away 
and the Fed won’t take away the punchbowl quickly enough.

Robert Fry Economics LLC43

Industry Detail

Robert Fry Economics LLC44
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Global Overview

Robert Fry Economics LLC50
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Real GDP
(Annual % Change)

2019 2020 2021 2022 2023
World 2.3 -4.1 5.4 4.2 3.0
United States 2.2 -3.5 6.8 4.2 2.0
Latin America (x Mex) 0.1 -7.5 3.3 2.8 2.7
Western Europe 1.3 -6.8 4.1 4.2 2.1
C & E Europe 2.3 -4.2 4.1 3.6 3.2
Middle East & Africa 1.2 -4.6 2.9 3.6 3.3
Asia/Pacific 3.7 -1.9 6.3 4.7 4.3
   China 6.0 2.3 8.4 5.4 5.0
   Japan 0.3 -4.9 2.8 2.3 1.2

Robert Fry Economics LLC58
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Key Takeaways

COVID-19 caused the deepest recession since the Great Depression.
To economists, the recession is over, making it the shortest ever.
To non-economists, the recession lasts until we fully recover.

• For GDP and industrial production, that will probably be in 2021Q3.
• For employment, that won’t be until well into 2022.

Growth will be extremely strong in 2021.
Unless CBO is wrong about potential GDP, growth will slow sharply in 2022 or 
inflation will accelerate (or both).

• Can the economy handle all the stimulus?  Can supply meet the demand?

In most recessions, everybody loses.  In this recession and recovery, there have 
been big winners and big losers.

Robert Fry Economics LLC59

Robert Fry Economics LLC

For a copy of my slides and free sample of my 
Current Economic Conditions newsletter, email:

robert@robertfryeconomics.com

To learn more about me and my company or to 
subscribe to my newsletter via PayPal, go to:

RobertFryEconomics.com

Robert Fry Economics LLC60
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Publications by Robert Fry

• Low Interest Rates Are Hurting Growth:
https://www.forbes.com/sites/realspin/2016/10/04/low-interest-rates-are-hurting-
growth/#58cff2edb605

• Put An Economist on Your Board:
http://media.wix.com/ugd/d2d439_73ba8ec9866a4c5c859d79effe7c60e1.pdf

• 10 Things To Look For In A Fed Governor:
https://www.forbes.com/sites/realspin/2017/01/20/10-things-to-look-for-in-a-fed-
governor/#17c4c41b27ee

61 Robert Fry Economics LLC

See you

September 2021

https://www.forbes.com/sites/realspin/2016/10/04/low-interest-rates-are-hurting-growth/#58cff2edb605
http://media.wix.com/ugd/d2d439_73ba8ec9866a4c5c859d79effe7c60e1.pdf
https://www.forbes.com/sites/realspin/2017/01/20/10-things-to-look-for-in-a-fed-governor/#17c4c41b27ee
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A S K  Y O U R  Q U E S T I O N S  A N D  M A K E  Y O U R  C O M M E N T S  I N  T H E  Q U E S T I O N S  P A N E L  N O W !

This ACS Webinar is co-produced with the Science History Institute and Chemical & Engineering News.

Making Sense of the Global Economy: U.S. Manufacturing, the Chemical Industry, and You

Presentation slides are available now! The edited recording will be made available as soon as possible.

www.acs.org/acswebinars

Robert Fry
Chief Economist, 

Robert Fry Economics LLC

Keith Wing
Founder, 

Keith Wing Consulting

http://www.acs.org/acswebinars
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Learn from the best and brightest minds in chemistry! Hundreds of webinars on 
diverse topics presented by experts in the chemical sciences and enterprise.

Edited Recordings are an exclusive ACS member benefit and are made available 
once the recording has been edited and posted.

Live Broadcasts of ACS Webinars  continue to be available to the general public 
several times a week generally from 2-3pm ET!

A collection of the best recordings from the ACS Webinars Library will occasionally 
be rebroadcast to highlight the value of the content.

®

http://www.acs.org/acswebinars
http://www.acs.org/acswebinars
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ACS Webinars  does not endorse any products or services. The views 
expressed in this presentation are those of the presenter and do not 
necessarily reflect the views or policies of the American Chemical Society.

®

Contact ACS Webinars ® at acswebinars@acs.org 

68
www.acs.org/acswebinars

http://www.acs.org/acswebinars

