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Period Military Engagement No. of Years Annualized Wholesale 
Price Change

1749-1755 Peacetime 6 -0.50%
1756-1763 French-Indian War 8 2.27%
1764-1774 Peacetime 11 -0.35%
1775-1783 American Revolution 9 12.31%
1784-1811 Peacetime 28 -1.91%
1812-1815 War of 1812 4 7.78%
1816-1845 Peacetime 30 -2.36%
1846-1848 Mexican-American War 3 -0.40%
1849-1860 Peacetime 12 1.05%
1861-1865 Civil War 5 14.75%
1866-1916 Peacetime 51 -0.74%
1917-1918 World War I 2 23.92%
1919-1940 Peacetime 22 -2.31%
1941-1945 World War II 5 6.12%
1946-1992 Cold War 47 4.20%
1993-2000 Peacetime 8 1.43%
2001-2012 War on Terror 12 2.90%

No. of Years Avg. Price Change
Wartime: 95 5.72%

Peacetime: 168 -1.16%
Years Total: 263 1.25%

Historic Inflation and Deflation
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Long Run Investments to Buy

1. Treasurys and other high-quality bonds.

2. Income-producing securities.

3. Food and other consumer staples.

4. Small luxuries.

5. The U.S. dollar

6. Rental apartments

7. Health care.

8. Productivity enhancers.

9. North American energy.
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Long Run Investments to Sell or Avoid

1. Big-ticket consumer purchases.

2. Credit card and other consumer lenders.

3. Conventional home builders and suppliers

4. Selected banks and similar financial institutions

5. Junk securities

6. Commodities

7. Developing country stocks and bonds.


