


scroogenomics: 
WHY YOU SHOULDN’T BUY PRESENTS FOR THE HOLIDAYS



yields among gifts



how much spending?

• Dec – 0.5(Jan + Nov) ≈ $65 billion
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ditto for 2006
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…and 2005
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are we alone? 
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more company
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santa claus gap?
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and still more company
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China, Israel: no; Japan: yes
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december bump: 2000s
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1990s
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1980s
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1970s
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1960s
0

.2
.4

.6
D

ec
em

be
r r

el
 to

 A
dj

ac
en

t M
on

th
s

Aus
tria

Norw
ay

Finl
an

d
Ja

pa
n

Germ
an

y
Den

mark
Sou

th 
Afric

a
Gree

ce
Aus

tra
lia

Unit
ed

 K
ing

do
m

Can
ad

a
Unit

ed
 S

tat
es

Belg
ium

Ire
lan

d
Neth

erl
an

ds
December Retail Sales Bump, 1960s



gift yields in europe

Givers in Europe
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did our generation invent the vulgar 
commercialization of Xmas?
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…and so on, back to the 1930s
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even earlier: dime stores, 1919
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dime store bump, 1920s
Dime Store Yuletide Bump
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the shrinking xmas share
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xmas is like…
Luxuries, Necessities, and Christmas: Evidence over Time
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old-fashioned xmas finance
Christmas Club Deposits
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comes the credit card
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spending and indebtedness
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xmas plastic share
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still owed in Jan
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still owed in Feb
-.1

0
.1

.2
.3

1940 1960 1980 2000 2020
year

February Excess Debt/Xmas Retail Sales

Debt excess (above linear trend between September and the following March) relative to December retail sales less October's.

Still Owed in February



gift cards and the january dropoff
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department store dropoff
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unequal world income
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giving is a luxury activity
Luxuries and Necessities: Current Expenditures
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the end

• I wish you happy – and efficient ‐ holidays
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