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Real GDP growth
Roughly in-line with pre-pandemic

Source: Bureau of Economic Analysis



10-year expected inflation
Not much higher than pre-pandemic

Source: Federal Reserve Bank of St. Louis



Why does everything feel expensive?
Because prices are 27.5% higher than they were pre-pandemic

Source: Bureau of Labor Statistics; McMenamins

Captain Neon Burger: +56%
• $13.75 in Sept. 2019
• $21.50 today 



Why does everything feel expensive?
Gasoline price are 50% higher than they were pre-pandemic

Source: Bureau of Labor Statistics



Consumer sentiment
Nearly a all-time low

Source: Surveys of Consumers, University of Michigan



Wages are also up 30-40%
So far, so good … so why do we feel like we’re struggling?

Source: Bureau of Labor Statistics
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U.S.



Disposable income is up 43%
Disposable income is after-tax income … why we feel like we’re struggling?

Source: Bureau of Labor Statistics



Median household income is up 15-25%
Aha! The income gains are unevenly distributed

Source: Bureau of Labor Statistics
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Household debt
Leveled off in first year of pandemic, now up 33% from pre-pandemic 

Source: Federal Reserve Bank of New York

Mortgage loans +38%
Home equity line +11%

Auto loans +25%
Credit card +38%



30-year mortgage rates
Coming down, but near pre-Great-Recession rates

Source: Freddie Mac



FHFA Home Price Index
Home prices have been flat since 2022

Source: Federal Housing Finance Agency
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Credit tightening to large and middle firms
It doesn’t matter if interest rates are low, if your business can’t get the credit

Source: Board of Governors of the Federal Reserve System

Positive numbers
are bad news

Negative numbers
are good news



Oregon housing starts
Tough environment for housing: Declining population, high interest rates

Source: U.S. Census Bureau



Oregon labor force participation rate
Near 14-year high

Source: U.S. Bureau of Labor Statistics



Oregon unemployment rate
Near all-time low, but nearly 1% higher than U.S.

Source: U.S. Bureau of Labor Statistics
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World trade is sluggish
Volumes flat, increase in values from inflation

Source: UNCTAD



Oregon exports down 17.5%
But, most of the loss is explained by tariffs and Intel

Source: WISERTrade / Oregonian



The Doom Loop





Employment: A “Growth Recession”
US: +4.2%

Oregon: Unchanged



Oregon is a high-tax state



Source: LRO, 2025 Oregon Public Finance: Basic Facts, C-6



Minuscule test score gains signal 
Oregon faces years of digging out from 
its post-pandemic academic hole.

(Oct. 3, 2025)



Bye-Bye, Business

Source: LRO, 2025 Oregon Public Finance: Basic Facts, A-7



So Long, Property Values

2015: $373 million
2025: $45 million

An 88% decline over a decade. 

County assessor said the sale price was 
“pretty close to land value” 

A 42-story office tower in the middle of 
downtown Portland that is worth 

approximately zero. 





Welcome to Vancouver, USA 



PERS 
will

“sink the 
state.”

(Phil Knight)
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Unfunded Actuarial Liability: $29.4 billion

Source:
PERS by the Numbers;
PERS Board



Austerity on Autopilot



“

Source: Oregon, DAS, State Policy No. 50.050.01
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