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Climbing walls of worry:  nothing new, on Main Street. 
  

“Stocks climb walls of worry” is one of those great old sayings in the investment business:  genuinely 
“great,” because it happens so often, with the market rising despite a mind-boggling array of problems 
and risks.  It’s a great saying, and a very important thing for us investors to keep in mind . . . but like every 
single one of its cousins in the “great sayings and seemingly foolproof rules” category, we’d better not 
make it the main engine behind our thinking, or we’ll regret it.  There are too many exceptions to every 
foolproof rule—and they do leave scars to help us remember them. 
  
Even so, “climbing a wall of worry” is exactly what the market has been doing since March’s depths of 
Virus Depression; and it’s also exactly what the world’s raw materials have been doing.  Here’s a picture 
of those commodities, thanks to economist Scott Grannis:  19 of them, from Copper to Coffee, Oil to 
Orange Juice, and Silver to Soybeans.  
  

 
  

That green arrow has climbed its way past a truly stunning list of worries this year, beginning with the 
completely unique, one-of-a-kind, never-in-history nature of the Big Problem:  the global political 
shutdown of the global economy.  Once the investment world managed, first, to swallow that fact; and 
second, to begin to believe that despite it all, the sky had not actually fallen, it still had to deal with one 
of the darkest, most enduring economic nightmares in history.  It’s been dark and enduring because we 
have no history to compare it to.  The investment world has had no choice but to watch Main Street “make 
it up as it goes,” figuring out how to recover and rebuild despite all the handicaps.  
  
The green arrow happened—in the commodities market and in the stock market—because the flow of 
hard facts from Main Street kept overwhelming the rumors, dark forecasts and wild guesses from Wall 
Street, week after week and month after month.  The “green shoots” of economic recovery we spotted 



so hopefully in April grew into rather sturdy young oak trees, no matter the sharp anxieties which have 
been a part of each week and month.  Here’s one more of those many “green shoots into oaks” pictures: 
  

 
The blue line at the bottom is mostly about attitude:  what small business owners are telling surveys about 
their current hiring plans.  But the red line above it is very interesting indeed.  It’s those same small 
businesses telling us that it’s already almost as hard to fill certain highly-valued positions (needing people 
with somewhat scarce credentials and experience) as it was in late 2019.  That was before any sniff of the 
Virus Calamity was in the air; and it was when America’s unemployment rate stood at all-time lows.  
  
“Mind-boggling” is a fun word, which is probably why we say it too often.  But these two pictures deserve 
it.  The “fear, uncertainty and doubt” plaguing the world today are completely understandable, driven by 
two giant wild cards:  what the Virus might do; and what the world’s political leaders might do.  A long 
time ago, William Buckley said something like “We’d be better off if America was run by the first 100 
people I met on the street, rather than the eminent politicians who are actually in charge . . . sort of.”  Mr. 
Buckley liked his sarcasm, and many thought he was just exercising it—he couldn’t be serious.  But if in 
fact he was dead serious, he’d have a right to be.  As Outlook has noted quite often, Main Street is where 
people work who are responsible for fixing their own problems and rebuilding after catastrophes.  “Fixing 
and rebuilding” do not happen when people stand still, gazing in horror at the headlines.  They happen 
when people ignore the headlines.  That is exactly what has been going on in this Calamity Year of 2020, 
as it’s always done in every single “Calamity Year” in U.S. history.  It’s all right to say, “Thank goodness!” 
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The remarks above aren’t a general recommendation to buy or sell particular securities.  Such decisions should 
only be made in the context of an investor’s own circumstances.  Stocks and bonds carry the risk of loss.  
 


