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“A

merica is being blown to
smithereens,” writes our editor
in chief P.J. O’Rourke... though
not for the reason you think. P.J. pinpoints
three enormously powerful forces behind this
division in his letter from the editor.
Welcome to 2020... It’s either the end of the
beginning, or the beginning of the end.
Arguing for the “worst is yet to come” is
financial analyst Mike DiBiase, who sees
a tidal wave of corporate defaults and
bankruptcies that cannot be stopped.
Joining him is Bill Bonner, who shows how
counterfeit money from the Federal Reserve
inevitably results in corruption, poverty, and
chaos in America... along with the former
finance minister of Greece, Yanis Varoufakis,
who looks ahead 10 years at what he expects
will be a “lost decade.”
Don’t miss journalist Alice Lloyd on the
crisis-conditioned approach of the millennial
investors... and how it will dictate the future
of the financial landscape. Plus, financial
analyst Alan Gula explains the “Magic Money
Tree” that is MMT... and why you had better
understand it if you have any money invested
in the market.
Dan Ferris speaks with Bill Browder about
one of the craziest and most horrifying stories
we’ve read yet about the financial goings-on
in Russia.
And of course, we turn to the lighter side, too...
• We try our hand at predicting pandemic
winners and losers... like Jeff Bezos, dogs,
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cats, garden plots, folks trying to get by on
their looks, and high school jocks. (Try and
figure out which is which.)
• P.J. brings us “Killing Time: Part II” as the
boredom continues at the O’Rourke house.
• And as always, we’re watching Twitter, so
you don’t have to.
Journalist Salena Zito talks with one of the
few made-in-America mask makers... while
Chaos Chronicles editor Kim Iskyan takes
a look further abroad to show how America
“wins” the post-pandemic world.
Former congressman Dr. Ron Paul explains
the necessary separation of medicine and
state.
And John Stossel shares why you do have a
choice this fall for someone besides a bigspending, big-government candidate with
the Libertarian Party’s presidential nominee.
Keeping the peace and leaving folks alone
sounds pretty good to us.
Finally, executive editor Buck Sexton shares
what President Donald Trump promised him
personally... “No second lockdown, no matter
what,” he assured.
Read and share our latest magazine with
free-thinking, freedom-loving folks...
and tell us what you think at feedback@
americanconsequences.com.
Regards,
Steven Longenecker
Publisher, American Consequences

ADVERTORIAL

Four Billionaires
Poured a Fortune
Into This One
Medical Stock
Joel Greenblatt invested over $40
million.

send it soaring within months or
less.

Ken Fisher, around $28 million.

This situation reminds me of
when my research firm’s readers
saw 130% gains in barely three
months on a similar medical
breakthrough.

Richard Pzena put in around $15
million in shares.
Even Buffett’s Berkshire pumped
just shy of $200 million into this
single stock.
Why?
Maybe it’s because the
medical announcement of the
decade is coming soon from
one company.
And it could send the share price of
this company higher than its ever
soared before.
The best part is this surge in price is
likely to happen regardless of what
the markets do.
And a major announcement could

The difference is – that involved a
relatively narrow medical problem.
This brand-new drug discovery is
MUCH bigger.
It's the first ever to fight one of the
deadliest diseases in the world –
affecting 44 million people.
Fortunately, one of the best biotech
stock experts in the world explains
every step of this unfolding deal...
and why the biggest upside is still
ahead.
You can watch this full explanation,
right here…

ADVERTORIAL

WHO’S REALLY BEHIND

THE RIOTS
Have you looked at pictures of the rioters?
There’s one thing that unites them...
But it’s not race.
Once you understand who these individuals are, and
what’s really behind their anger... you’ll understand
what’s really happening in America right now...
You’ll also start to see why this upcoming election
is almost guaranteed to create a nightmare for Baby
Boomers.
Get the full story right here...
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LETTER FROM THE EDITOR

he protests all across America are obvious,
but what’s most obvious about them is not
what’s most important... The message is more
fundamental than the mess.
The vandalism and the looting are unnatural
catastrophes, and they don’t convey much
more meaning than catastrophes of the
natural kind.
Destructive people are always among us. They
are the friends of chaos, and when their friend
is unleashed, they rush to embrace him.
Thieves are always among us, too. Protection
of property and law go hand in hand. When
law is chased away, property is too. Under the
circumstances, property can’t be expected to
stick around and hang out with its rightful
owners.
Even the violence is less meaningful than it
seems. Despite some brutal attacks – from
and on the protestors – this isn’t a rebellion. A
rebellion requires a clear objective. Although
the protestors are quite clear about what they
object to, they are less clear about what they
want to achieve in an ultimate sense.
The protesters’ demands – justice, ending
racism, and eliminating violent, bigoted, and
incompetent behavior by the authorities – are
so inarguable they almost cause a consensus
headache. People of goodwill have been
trying to achieve these goals for hundreds of
years. In the case of the first demand – justice
– people of goodwill have been trying to
achieve it for thousands of years.

THIS IS NOT A REVOLUTION
The protesters, while rebelling against
government, aren’t intent on overthrowing it.
Yes, they’d like to be rid of some of the people
who govern us (and who wouldn’t?), but only
– it seems – to replace them with people they
like better. And, at least at a city and state
level, who protesters would like better isn’t
clear, either.
The meaning of widespread protests in a
democratic nation is different from the
meaning of widespread protests in an
authoritarian state. Under dictatorship, people
are protesting against a system forcefully
imposed on them by a self-selected elite.
Under democracy, we the people form the
system, determine how and with what degree
of force the system will be imposed upon us,
and elect our own elite to do the imposing.
Widespread protests in a democratic nation
mean that we’re mad at ourselves.
As well we should be...
America’s Constitution was ratified in 1788,
“in Order to... establish Justice, insure
domestic Tranquility... promote the general
Welfare, and secure the Blessings of Liberty...”
None of which it did for a whole bunch
of Americans – slaves, freed slaves, Native
Americans, or women...
It took 80 more years for the 14th
Amendment to the Constitution to be
ratified.
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The 14th Amendment is unequivocal: “No
state shall make or enforce any law which
shall abridge the privileges or immunities
of citizens... nor deny to any person... the
equal protection of the laws.” And the 14th
Amendment ended with what should have
been a knockout punch to inequity: “The
Congress shall have the power to enforce...
the provisions of this article.”
Yet it took another 96 damn years for the
Civil Rights Act of 1964 to be passed.
And it’s been 56 years since then, with minorities
and the marginalized still treated like crap.
No wonder we’re mad at ourselves.
Meanwhile America has been
undergoing changes that exacerbate this
underlying fury and make even the majority
of Americans dissatisfied with our country.
The result is much worse than protests.
We are not a polarized society. To be
“polarized” assumes two poles, such as a
MAGA-hat-wearing Arctic and a BLM-postercarrying Antarctic. The situation is much more
complex than that. We are a Big Bang society,
with the American singularity flying apart in
every direction at the speed of light.
Three enormously powerful forces are causing
America to be blown to smithereens.
1. A disconnect between the
government and the governed...

Government size and scope has expanded to
the point where it has become a universe of
its own, in a galaxy far away from ordinary
citizens. The sovereignty of America is
supposed to reside with the American people.
8
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But who among us got to vote on whether to
close down our economy and lock ourselves
in our homes for months?
A black hole of bureaucracy has been
created, sucking every aspect of government
accountability into its dense and
incomprehensive abyss.
The political classes are space aliens living
on another planet ruled by different laws of
physics where the only gravity is fundraising,
the only thermodynamics are their quarrels
with each other, and where the sun shines out
their asses.
2. A disconnect between our economy
and our home economics...

Finance is decoupled from the business of
making a living. They are flush with cash and
well-provisioned with goods over at the stock
market while we, at the supermarket, scrimp
on house brands – Okey-Dokey canned
beans, Have-A-Loaf white bread, and GoodE-Nuff bathroom tissue.
The business of making a living has been
divorced from work. The work has been shipped
overseas where people are willing to do it for
pesos or renminbi or rupees instead of money.
Money has lost any relationship to value.
George Floyd was arrested – and killed – for
spending twenty dollars in the form of a
banknote that had no actual value. The U.S.
Senate and House of Representatives are
spending hundreds of billions of dollars in the
form of banknotes that have no actual value.
Are members of Congress at risk of police
brutality?

3. A disconnect I wish we could make...

to make the arguments worth arguing against.

If only we could disconnect ourselves from the
Internet and its earthquake leveling and tornado
flattening of all our structures of rational
discourse. No hierarchies of thought, no norms
of debate, no frameworks of logical deliberation
can be erected on social media’s shaky ground in
the howling wind of viral content.

Where is today’s William F. Buckley of
conservatism? Where is today’s John
Kenneth Galbraith of liberalism? Where’s
the Republican Ronald Reagan? Where’s the
Democratic Tip O’Neill? Where’s the Milton
Friedman extolling free markets? Where’s the
John Maynard Keynes critiquing free markets’
effects? Where, especially, is the Martin
Luther King, Jr., making the current protests
peaceful, dignified, and powerfully effective?

The Internet’s pandemonium keeps the voices
of reason and sense from rising above the
clamor of the mob. Everyone is handed a
bullhorn and no one is given a pulpit.
Leadership is trivialized by the Internet. Its
tide of vulgarity sweeps away leaders of every
kind and deposits them beyond the reach of
public attention. There is no one to make the
arguments worth arguing for. There’s no one even

And where are we without these leaders?
Well, look around at America’s streets, at
America’s businesses, and, indeed, at America’s
hospitals...
Without leadership, we’re right here where we
are now.

THE STATE OF AMERICA TODAY
From the American Consequences Staff

Here at American Consequences, we respect and support the rights of all Americans to
free speech – no matter what they say and no matter whether we agree or disagree.
We also respect and support the right of everyone to be free from the manifest
injustice of racism. But we frankly admit that we have few, if any, of the right answers
to the question that is most relevant in America right now:
How do we create a freer, more equitable, more prosperous American society...
and continue the progress that America has made in the past century, the past
decade, and perhaps, even the past year?
We do not unequivocally support the demands of the protestors. We also do not
unequivocally support the state and its authorities and their responses to the protests.
We do not even unequivocally agree with each other, much of the time.
Our sympathy will always lie with individuals – rather than with institutions, identity
groups, or cultural categories.
American Consequences
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YOU WRITE, WE RESPOND

Re: Our Newest Readers
Weigh In
Just found you this morning. I guess I simply
didn’t pay attention to your e-mails. Anyway,
this issue looks fabulous. Just what I need.
Thank you marvelous people! We need you
so keep going. – Barb J.
P.J. O’Rourke comment: You’re

welcome, Barb.
We’re glad you were able to find us, or glad
that we were able to find you, or however that
works in the deep dark woods of electronic
media. It’s easy to get lost out there and hard
to get found. Let us know if you have any
suggestions for how we can send up a better
signal indicating our location (which we like
to think of as “under the tree of knowledge”).
Can we get PJ to do an update on SpaceX
and the state of our space program? I love
his perspective. – Tom K.
P.J. O’Rourke comment: Tom,

one of the
things that was high on our list of future
topics for American Consequences – before
pandemic pandemonium broke out – was
the space industry. Like SpaceX returning
to the moon, we will get back to it. Thank
you for your kind words. I served for a
decade on the board of directors of the Space
Foundation. Every spring (except, sadly, this
one), the Space Foundation hosts the Space
Symposium at the at The Broadmoor resort
in Colorado Springs, CO. It’s the world’s
largest international space industry gathering
10
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with high-ranking representatives from every
aspect of space exploration – military, civilian,
scientific, and commercial. The exhibit hall,
where all the latest space hardware is on
display, is open to the public during the last
two days of the Symposium. If you love space
and love talking to people who are experts in
the field, I suggest you attend.
I don’t know if you’ll see this note, or if you’ll
remember me from our troubled youth,
but we often wrote poems and got drunk
together, before you went off to fame and
fortune, and I to abundant obscurity. I’ve
been reading this magazine of yours, to
familiarize myself with your ways of thinking
and I have enjoyed reading it, and even
copied some hotshot’s investment advice
you guys were featuring. I’ll let you know
how it comes out.
What I’ve enjoyed the most though, is
reading your wise-ass commentary, which is
the main reason I signed up (along with the
price) and which has not diminished with the
years. – Joe M.
P.J. O’Rourke comment: Hi,

Joe! It’s great to
hear from you! My wise-ass commentary
is, as ever, probably worth about what it
costs to subscribe to American Consequences.
Somehow I’m doubting that “abundant
obscurity” phrase of yours. (Sounds like you
haven’t lost your touch for poetry.) But, if the
people who’ve been prominent in America
lately are anything to go by, “abundantly
obscure” might be the best thing for a person

to be. As I remember, your poems were damn
good and my poems... have disappeared
forever, I hope. And now I should probably
explain the above exchange to the uninitiated
Inbox reader. Joe and I were grad students
together at something called The Writing
Seminars at Johns Hopkins University a
couple of eons ago. We were “studying” to
be poets. (See Joe’s description of our study
habits above.) The first thing they taught
us at The Writing Seminars
was: “You’ve got a Frosty the
Snowman’s chance in hell of
making a living by writing
poems – unless your name
happens to be Robert Frost.”
I’m lying. That’s not what
they taught us – but it’s what
they should have!

it’s been this way for decades and I’m still
not seeing the crash happen. Maybe the
Modern Monetary Theory people are right.
Maybe people do believe those pieces of
paper and electronic dots and dashes are
real; I mean really real.
For years now, I’ve felt like one of those
sandwich board men that walked the streets
years ago proclaiming “the end is nigh.” Your
writers think people are losing faith and
trust. I don’t see it in anything I read (e.g. The
Economist) or anyone I speak to.
Instead, it’s me who is losing
faith (I lost trust in our leaders
years ago). – Paul J.

I love the magazine and
read every article, mainly
because I agree with
almost everything written
there.
This latest magazine rightly
pointed out that all this new
government stimulus will
one day destroy the dollar
(and euro, pound, yen, et
al.) as has every article I’ve
read on the subject since
the 1980s. And that’s my
feedback.
Like your contributors, I believe
the Western economies have
gone seriously off the rails, but

CHECK OUT
OUR ONLINE
ARCHIVE OF
PAST ISSUES.

P.J. O’Rourke comment: Paul,

I’m glad someone agrees with
almost everything written in
American Consequences. We the
writers and editors are in no
such perfect concord. However,
we all do agree that it is a
complete mystery to us why the
fiat money balloon hasn’t gone
“pop!” like a swollen pink wad
of Bazooka gum. Speaking of
childish things, the longevity
of imaginary money reminds
me of watching the Disney
animated movie Peter Pan when
I was seven. There’s a scene
where Tinker Bell is near death
and all the kids in the theater
are told to clap to show that
they believe in fairies because
believing in fairies is what will
keep Tinker Bell alive. I sat on
American Consequences
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my hands. I didn’t believe in fairies, and
Tinker Bell reminded me much too much of
my pesky sister. But, although Tinker went
firmly unapplauded by me, the hovering little
annoyance continued to survive and spread
stupid, sticky fairy dust all over the place. I
say to the central banks now what I said to
the movie theater ticket-taker when I was
seven, “I want my money back.”

Re: How to Destroy America’s
Cities
Buck, your article was indeed, spot-on. The
Deep State political Liberals and media are
going to any length necessary to tear down
this country and the Trump administration,
with total disregard for the physical or
economic health of Americans. Their
intent is to disrupt this nation to the point
of martial law, whereby the government
can completely take over with unlimited
power and control. At that point, they can
implement their Socialistic agenda with the
pretense of “helping the people regain what
has been taken from them.” – Don R.
Buck Sexton comment: Don,

thanks for your
note. Indeed, one of the challenges of dealing
with the Left is that their policies create
problems that they then claim only more of
their policies can fix. We see this all the time
with the economy... And in the aftermath of
the shutdown disaster, it will be even more
stark.
Because they panicked during COVID-19
and mandated an overreaction that many
Republicans went along with, they have
12

June 2020

cost tens of millions of people their jobs,
and unnecessarily ruined millions of small
businesses. Now, if they have their way and
the economy really starts to falter, they will
claim to be on the side of the working class
by demanding bigger welfare payments and
other bureaucratic redistribution schemes
instead of just taking their boot off our hands
and letting us go back to work.

Re: Mr. Mom
I have read (almost, I’m pretty sure) all
your books. Not only were they incredibly
entertaining and funny, but I was educated
in a manner I had never come across. You
helped form my young mind (although it’s
no longer young) and discover that both
liberals and conservatives are always going
to extremes to overstate their cases on
ideology. The result: I’m unaffiliated with
any political party and vote for the person
who will best serve the office which they are
seeking.
However, I was thrilled with your editorial
about being Mr. Mom and your newfound
appreciation of what it’s like to be a mother,
especially one that works outside the
home. You now seem to understand the
hardships of being the one in charge, the
one to manage the children and household,
while maintaining a full-time job. I applaud
you for once again proving common sense
eventually wins in the end, with a little effort.
I hope your wife is out of quarantine and you
do not easily forget this lesson. Bravo to you
for sharing your story. Fair warning though,
as my grandmother told me, “when they
are little, they step on your feet, when they

reach adulthood, they step on your heart.”
As the mother of four daughters, I can only
thank my dear grandmother for preparing
me for that eventuality. – Lisa Marie M.
P.J. O’Rourke comment: Lisa

Marie, thank you
for your kind words and good wishes. My
wife, Tina, endured quarantine with good
grace and, mercifully, never got sick. And,
amazingly, the house survived. (Despite the
teasing I gave them in my article, the kids
did pitch in with the cooking and cleaning.
Incidentally, the way to get a teenage boy
to vacuum the living room carpet is to let
him use the big, noisy, macho shop vacuum
I’ve got in the garage.) I have to confess that
my appreciation for “homemakers” – with
or without full-time jobs – isn’t quite as
newfound as I made it out to be. I work
at home, therefore, unlike spouses who go
to an office, I have been a daily witness for
20-some years to the time and effort – and
patience – that go into running a household.
I stand in awe – and should have written
about my in-awe standing long before this.
Meanwhile your grandmother “speaks truth
to powerlessness.” I’ve got a daughter who just
finished college and another who just started,
and they do indeed “step on my heart” (to
which I respond, alas, by letting Johnny
Walker step on my liver).
‘Mr. Mom’ was way funny. Thank you for the
needed levity on a day when most news is
rather disturbing. – Eddie C.
P.J. O’Rourke comment: Thanks,

Eddie. But I
think I’d better let Tina answer you. She says,
“He may be funny to read – but you should
try having him around the house all day.”

On March 16 I brought my mom to live with
me to secure her safety in this pandemic.
Over the several weeks that she has been
with me, I see a woman that has a love of life
no matter what the day is like. My mom will
soon be 90 but she has the spunk of a much
younger person inside. I am 65 and semiretired and I never thought that I would be
taking care of my mom at this age. My dad
passed away in November of 2019 at the
ripe age of 97. I know my mom misses him
dearly but she knows she will be with him
soon. You look at life entirely different during
times like this and you understand what life
is really about... family. – Marco K.
P.J. O’Rourke comment: Marco,

bless you for
taking care of your mom, and bless her for
her good spirits. Tina and I know what you
and your mother are going through. Tina’s
dad died at the beginning of this pandemic
– of heart failure not COVID-19. He was
95, a WWII combat vet, career FBI agent,
and then head of corporate security for GE,
so he led a full life. But the hellish thing was
that, because of quarantine restrictions at the
retirement home, neither Tina nor her mom
could be with Tina’s dad in his declining days.
And, because those restrictions are still in
force, Tina and I still can’t be together with
her mom. You’re exactly right about times
like these making us understand what life is
really about. The ancient Greeks had a specific
word, agape, for love of family, to distinguish
it from passionate love (eros) or love of one’s
friends or community (philia). In times like
these, let us all try to be as much of a family
to each other as we can.

American Consequences
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Re: Violence, Supersized
According to Kim, the violence over George
Floyd’s death is the fault of “American
officials for abusing human rights and
inciting violence.” Complete and utter bull.
Violent and looting “protesters” are SOLELY
responsible for their actions, and should be
treated like the criminals they are. – John C.
Kim Iskyan comment: Hi

John, thank you
for writing in. I wrote that I think there’s
a good chance that other countries “will
threaten similar sanctions [that is, like the
sanctions the U.S. has imposed on members
of government from other countries] on U.S.
officials for abusing human rights and inciting
violence.”
Have U.S. officials abused human rights?
Well, on the most basic level, human rights
entail “the right to life and liberty”... that’s
straight out of the United Nations definition
(and it also happens to be part of the
American Declaration of Independence).
I think we can agree that freedom from
torture is also a core human right. Watch the
heartbreaking video of George Floyd’s murder,
and there’s little question that he was being
denied his human rights on many levels.
And that incited violence. According to
Merriam-Webster, “incite” means “to move
to action” or “stir up.” It doesn’t entail
responsibility. It implies a reaction. (And
whether or not producing that reaction is
intentional – that’s not the point.)
Contrary to what you suggest, I didn’t
14
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indicate that violence on American streets
was “the fault of ” American officials. I agree
that looters (as opposed to “protestors”) are
breaking the law on their own accord... and
should be punished accordingly.
You’re joking right? I don’t think I condone
violence by rioting in the streets in any
circumstance. But Hong Kong may well be
fighting for its collective life as a brutal and
amoral government tightens the screws on
what has been for some time a free society.
World wars have been fought over less.
The “similar” violence in the U.S. is simply
a bunch of lawless morons trying to usurp
the rights of peaceful protesters to show
their frustration over what appears to be
an appallingly inappropriate action on the
part of a local cop. These criminals have no
remorse regarding the murder of someone
who deserved much better; they just either
(a) want to foster unrest or (b) steal stuff. In
either case they care nothing about ruining
the lives of the hundreds of small business
owners.
While the Hong Kong situation is easily
more complex, the one in the U.S. is clearcut, IMO. Peaceful protests are allowed by
the constitution in this country. Looting and
burning is most definitely not. – Richard B.

Richard, thanks for
your e-mail. I think there’s limited value in
drawing a parallel between protests in Hong
Kong and those in the U.S. On another
front, in both cases I think it makes sense
to differentiate between peaceful protestors
– and bad actors who take advantage of the
situation to, as you say, foster unrest and/or

Kim Iskyan comment:

steal stuff. The trick is to distinguish between
the individuals involved in peaceful protests,
and those who wreck things and steal things.
My point, though, was that the U.S. has
lost its remaining scraps of moral authority
to criticize other countries for abusing the
human rights (see my response above) of its
citizens. I’m not suggesting that one kind
of violence in one country or another is any
different.
Also, what China is doing now is accelerating
the timetable of its original deal with
Great Britain. Hong Kong was to remain
a Special Administrative Region under the
“one country, two systems” principle for 50
years, starting in 1997. China is tightening
the screws, as you wrote... but it was only
a question of time (27 more years, to be
precise) until they’d have full justification to
do just that. I’m not sure world wars have
been fought over an issue like this.

Re: The Knee on All Our
Necks
What older richer Americans? Don’t you
realize that most of us are just old and
POOR! We are doing our best to survive on
our pitiful retirement funds, if our company
didn’t discontinue them so they could pay
bonuses to their CEOs, or the state used it all
up in pet projects so can’t pay the retirees
what is owed (i.e., Illinois).
So, this rich old person gets a little more
than $1,750 a month in Social Security, pays
out $1,500 for a studio apartment, and if it
weren’t for the little help from her family,
she'd have to choose between meds and

food. So, one month meds, one month food.
That is how your “rich, older American” lives!
– CharliAnn O.
Steven Longenecker comment: CharliAnn,

we
make no judgements for older folks struggling
to get by. But on average, the older you
are in America, the higher your net worth.
And we know of no young folks getting a
guaranteed $1,750 monthly payment from
the government. To put your relative wealth
in perspective, you would need a more than
$1 million portfolio to provide $1,750 per
month at a 2% dividend yield. (Or more than
$500,000 if you follow the 4% rule and put
down capital as well.)
And while we aren’t personal finance budgeters
here, that’s an awfully pricey studio apartment
on your monthly income. A modest house
in many places in this nation will cost you
$100,000... or a $500 monthly mortgage
payment. Of course, that’s what makes
America great – you have the freedom to save
or to spend according to your own choices.

Re: If You Set Your Alarm for
2021
Looking back at PJ's "How bad could 2020
be?"... Pandemic and riots. I guess things can
always get worse than we expect after all.
Keep up the good work. – Chris P.
P.J. O’Rourke comment: You

guess right, Chris.
It was the 1st century B.C. Roman sage
Publilius Syrus who originally said: "There are
some remedies worse than the disease." And
after 2,000 years, he's still saying it.

American Consequences
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A DEADLY
WAVE THAT
CANNOT BE
STOPPED
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By Mike DiBiase

IT’S FAR TOO EARLY TO THINK WE’VE MADE IT THROUGH
THE WORST OF THE CORONAVIRUS PANDEMIC...
AND THE RESULTING ECONOMIC DISASTER.
Edie Fassnidge will never forget the pictureperfect scene along the Thai coast...
In late 2004, the 25-year-old England
native went on a months-long vacation
with her boyfriend, Matt. They climbed
Mount Kinabalu in Malaysia, bought their
first digital camera at a high-tech mall in
Singapore, and learned to surf in Bali. Edie’s
mother, Sally, and younger sister, Alice,
later met up with the couple in Thailand to
celebrate Christmas.
On the morning of December 26 – Boxing
Day – the skies were blue, the water was clear,
and the weather was calm. So the group of
four decided to rent kayaks and enjoy the
gorgeous scenery.
They started out at Ao Nang Beach, heading
south toward Tonsai Bay and Railay Beach.
Along the way, Edie stopped to take some
pictures. As she later recalled to Guardian...
I remember saying, “It’s so beautiful
here.” We were floating along in the
sea, and there was a dramatic limestone
column right by us, a little island in the
background, and we were all really happy.
But all of a sudden, the air felt different. And Edie
noticed something strange off in the distance...

A white “ridge” had formed along the
horizon. Even worse, the ridge seemed to be
heading straight for them across an otherwise
tranquil sea. They didn’t have any way to
escape it.
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Edie and her companions were sitting in
the crosshairs of an incoming tsunami. They
didn’t know it at the time, but a magnitude
9.1 to 9.3 earthquake – the third-strongest
ever – struck that morning off the western
coast of Indonesia. And as a result, waves that
would rise to as high as 130 feet were racing
across the Indian Ocean at speeds up to 500
miles per hour.
A sick feeling came over Edie as she watched
the massive incoming tsunami capsize a
sailboat without much effort. The group
became paralyzed with fear. They were helpless.
In the next instant, Edie was thrown
underwater and spun around as if she were
inside a giant washing machine. The wave
banged her head repeatedly against the rocky
limestone cliff. Finally, the water calmed
down and Edie was able to swim to the
surface. She saw her boyfriend, sister, and
mother also at the surface and thought to
herself, “We’re all OK.”
Unfortunately, everyone wasn’t OK.
American Consequences

17

A DEADLY WAVE THAT CANNOT BE STOPPED
I share this story because I believe the
coronavirus pandemic is a lot like a tsunami...
It appeared with little warning. At first
glance, it didn’t look that harmful... It was
just a strange distraction happening miles
away (or in this case, on the other side of the
world). But as it approached, the dangers
became apparent. And its impact became
unavoidable.
Now, roughly four months later, we know
the coronavirus is a disaster on many levels.
It’s a humanitarian disaster, reportedly
killing roughly 400,000 people so far. It’s
an economic disaster, forcing more than 40
million Americans out of work so far. And
it’s a psychological disaster, putting a strain

Investors seem to be
saying, “We’re all OK.
We made it through.
Now, let’s get on with this
bull market.”
on our mental health as we’re forced into
isolation for months.
After suffering through several months of
mandatory lockdowns since the World Health
Organization declared the virus a global
pandemic, most of us felt a bit like Edie did
that morning after the wave struck... tossed
around, dazed, and confused.
Like Edie, we want to believe that this
nightmare is over...
The lockdowns in many states and countries
are ending. And with the anticipation that
everything will return to normal later this
18
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year, folks expect to see a “V-shaped recovery.”
The benchmark S&P 500 Index has surged to
within 10% of its all-time high.
The stock market today reminds me of what
Edie thought as she resurfaced... Investors
seem to be saying, “We’re all OK. We made
it through. Now, let’s get on with this bull
market.”
These days, investors don’t seem that
concerned about the virus at all. They’re more
anxious about something else... the fear of
missing out (“FOMO”) on the market’s latest
rally. You may be suffering from FOMO,
too... itching to jump headfirst back into
stocks.
That would be a big mistake.

HOPE IS NOT ENOUGH
Now is not the time to relax. It’s far too early
to think we’ve made it through the worst of
the coronavirus pandemic.
You see, pandemics – like tsunamis – rarely
consist of only one wave. And in both cases,
the first wave is often not the worst. That’s
why you need to know the rest of Edie’s story,
which she shared in the 2016 book, Rinse,
Spin, Repeat...
Edie’s elation at seeing her boyfriend and
family in the water after the first wave didn’t
last long. Glancing behind them, she noticed
another wave rapidly approaching...
Edie was soon underwater again, fighting
for her life. Once more, she made it to the
surface and gasped for air. But this time, Edie
couldn’t find her loved ones. She had little

time to search before being battered by several
more waves. Finally, Edie managed to climb
on to some nearby rocks... and realized that
she suffered wounds on her legs so deep that
she could see her bones.

to make the vaccine available to almost
every person on the planet. We’ve never
delivered something to every corner of
the world before. And... vaccines are
particularly difficult to make and store.

Dehydrated and physically drained, Edie
somehow found the strength to hike up
the rocks and along the shore until she was
rescued. While being treated, she reunited
with Matt, who had also managed to survive.

There’s a lot we can’t figure out about
manufacturing and distributing the
vaccine until we know what exactly we’re
working with.

Sadly, her sister and mother weren’t as
fortunate... They died that day, along with
nearly 230,000 other people in the deadliest
tsunami in world history.

Many other experts agree with Gates’
18-month timeline for a vaccine. Even that
would be an incredible feat considering the
fastest a vaccine has ever been developed is
five years.

We can learn an important lesson from
survivors of tsunamis like Edie... No matter
what, be prepared for more than one wave.

That’s a long time to spend “flattening the
curve.” Meanwhile, we’re flattening the
economy.

Look, I’m not a pessimist... I hope there isn’t
a second wave and that things go “back to
normal” soon, too. But hope alone is not
enough.

And that’s without considering what would
happen if a “second wave” of the virus were to
hit... I like to listen to doctors who don’t have
politicians looking over their shoulders. And
from what I’ve seen, we’re much more likely
to see a second wave of the virus before we see
a vaccine. Some experts say a second wave in
the fall or winter is almost inevitable.

Hope is what’s driving the stock market today.
The market rallies on every glimmer of hope,
every promising study of a potential vaccine...
no matter how small or early-stage they are.
Microsoft founder Bill Gates has poured
billions into studying viruses and finding
vaccines. He said we shouldn’t expect a
vaccine in less than 18 months. And even
after that, Gates knows it’s still an uphill
battle. As he wrote on his Gates Notes blog in
April...
We need to manufacture and distribute at
least 7 billion doses of the vaccine.
In order to stop the pandemic, we need

What do you think a second wave will do to
the market’s expected V-shaped recovery?

AN UNSTOPPABLE WAVE OF
BANKRUPTCIES
And even if we don’t see a second wave of
the virus, we must worry about another
dangerous “wave”... This wave is unstoppable.
And thanks to our economic slowdown, it’s
already forming today.
American Consequences
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A DEADLY WAVE THAT CANNOT BE STOPPED
It’s a massive wave of bankruptcies.

The high-yield default rate equals about 4%
today. That means only 4% of all corporate
borrowers have defaulted over the past year.

The list of companies that have defaulted
on their debt grows by the day. It includes
rental-car giant Hertz Global... retailers JC
Penney, Neiman Marcus, J.Crew, and Pier 1
Imports... newspaper publisher McClatchy...
burger joint Krystal... telecom Frontier
Communications... and oil and gas producers
Diamond Offshore Drilling and Whiting
Petroleum.

Thanks to the coronavirus and its effects on
the economy, credit-ratings agency Standard &
Poor’s (S&P) currently forecasts that the default
rate will rise to 10% by the end of the year.
While that’s a big jump in a short span... I
believe it’s too conservative.
To know where the default rate is headed, you
need to look at the number of companies whose
credit has already been downgraded. Credit
downgrades always precede defaults. And as you
can see in the chart below, downgrades have
soared to unprecedented levels...

And this is just the beginning...
The list will get much longer in the
months ahead. Many more companies will
follow in the footsteps of these victims...
Other companies teetering on the edge of
bankruptcy include retailers Lord & Taylor,
Sur La Table, Party City, GNC, and Guitar
Center, as well as energy firms Chesapeake
Energy and Denbury Resources. Bloomberg
estimates that nearly two-thirds of publicly
traded restaurants are at risk of going
under.

We’ve never seen anything like this... It tells
us that the number of defaults (bankruptcies)
14%
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Default rate

No. of downgrades (quarterly)

900

So far this year, S&P has downgraded the
credit of more than 1,650 companies. That’s
already more than any year on record... and
we’re not even halfway through.

is about to soar higher than ever before.
During the last financial crisis, the default rate
peaked at 12.2% in 2009. It’s likely to surge
well past that number in this credit crisis.

ratings issued most of this debt. And
companies on the lower end of the credit
spectrum – high-yield or “junk” borrowers –
are out of luck...

The first wave of the coronavirus has
already exacted tremendous damage...

The Federal Reserve is doing little to help
these companies. Even before the coronavirus
kick-started the latest credit crisis, around
one in every five companies were considered
“zombie” companies. That means they could
barely afford to pay the interest on their debt.

Remember, U.S. corporate debt was already
at an all-time high (more than $10 trillion)
before the crisis began. The crisis is causing
most companies to burn through cash and
borrow like there’s no tomorrow. Corporate
debt is growing larger with every passing day.
The thing is... credit can dry up extremely fast.
That’s why American companies have been
busy maxing out their bank credit lines and
issuing bonds to investors while they still can...
U.S. companies have issued a record $1.2
trillion in bonds so far this year, according
to market-research firm Dealogic. That’s up
nearly 80% from the same period a year ago.
Companies with investment-grade credit

It has now gotten much worse for the
companies with poor credit...
Credit is now starting to dry up...
Banks are again tightening credit, making it
more difficult for companies to borrow money.
And it goes beyond that... In the latest Federal
Reserve survey of large and small banks across
the U.S. on their lending standards, banks
reported their largest quarterly increase in
tightening... ever. As you can see, credit is
now tighter than at any time since 2008...
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A DEADLY WAVE THAT CANNOT BE STOPPED
This is important...
High-risk borrowers are hurt the most when
the banks start tightening credit. They rely on
banks to “roll over” their debt – using new
loans to pay off their debt as it comes due.
Without access to credit, they’ll simply die.
With plummeting sales and access to credit
cut off, these zombies are already dropping
like flies. It’s another reason I believe the
massive wave of bankruptcies is just getting
started.
And for many individual investors like
yourself, that could be devastating...

around two years, on average, for the default
rate to peak from the time that defaults
started spiking like they’re doing today. If we
follow a similar pattern this time, it could
mean that the default rate might not peak
until late 2021 or early 2022.
This is especially concerning because we’re
on the verge of an economic depression
for the first time since the 1930s. We were
in relatively short recessions when the
default rate peaked in 1991 and in the early
2000s, each lasting about eight months.
The comparisons with the early 1930s and
2008 are much more appropriate to what’s
happening today.

A wave of corporate bankruptcies could
wipe out many stock investors...

With plummeting sales
and access to credit cut off,
The U.S. default rate has only passed 10%
these zombies are already
four times over the past century – 1932,
1991, 2002, and 2009. And as you can see, dropping like flies. It’s another
stocks perform horribly when that happens... reason I believe the massive
wave of bankruptcies is
On average, stocks fell 53% from their peak
just getting started.
as the default rate soared. Notice that it took
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What can you do to protect yourself
– and even profit – as this cycle plays
out?
Plain and simple... you should hold a
lot of cash.
That will protect you if stocks sell off.
And even better, it will allow you to
capitalize on fantastic opportunities as
the crisis unfolds...
You’ll be able to once again buy
shares of great businesses at fire-sale
prices. But investors will sell more
than just stocks... When crisis strikes,
they’ll also dump corporate bonds.
No one wants to hold bonds when the
default rate begins to soar – even safe
bonds of companies that can survive.
Bond prices will plummet to bargainbasement prices. It happened in 2009,
and it will happen again.
But the thing is... savvy investors
can make a killing buying cheap,
safe bonds. That’s the strategy my
colleague Bill McGilton and I employ
in Stansberry’s Credit Opportunities.
The best time to invest in corporate
bonds is as a crisis strikes... like the
one we’re about to enter. You can earn
stock-like returns while taking on far
less risk than actually owning stocks.

Your

DIRECT
to
LINE
Wall Street
Receive up-to-the-minute
news, market research, and
expert commentary that
typically costs $50,000
a year, and requires a
net worth of at least $1
million…100% FREE.
Market Commentary
Market Headlines
Top Headline Stories
Moving The Markets Today

But don’t take my word on it...
Learn more about our bond strategy
from a longtime subscriber’s
experience – and find out how to
claim instant access to Stansberry’s
Credit Opportunities at an all-time low
price – right here.

FREE TO SIGN UP
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PA
WINNER

HIGH SCHOOL GEEKS
Didn’t have a life anyway and got an
“I’m at school” excuse to never leave
their bedrooms.

LOSER

HIGH SCHOOL JOCKS
Hard to virtually stuff a freshman
into his locker.

WINNER

NETFLIX
Ishtar.
We’ll watch anything, even

LOSER

LOCAL MUTIPLEX
oor space to
Trying to reconfigure its ind
.
become a drive-in movie

WINNER

JEFF BEZOS
The Amazon CEO has seen his fortune
boom as deliveries soar, with predictions
of Bezos becoming the world’s first
trillionaire in a few years.

LOSER

JEFF BEZOS
Regulators in Washington, D.C. have
another arrow in their quiver for potential
antitrust breakup actions.

WINNER

FACIAL HAIR
Men everywhere are embracing
the no-shave look.

LOSER

THE WIVES AND GIRLFRIENDS
WHO HAVE TO KISS THEM
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WINNER SpaceX ASTRONAUTS
LOSER EVERYONE LEFT BEHIND
ON EARTH

WINNER

DUMB WEDDING PRESENTS
All those never-used bread machines we
were so happy to find in the attic.

LOSER

OUR WAISTLINES

WINNER

DOGS
A dozen daily walks? “Arf!!!”

LOSER

CATS
Social-distancing
skills pushed to the limit
with everyone at home.

C

&
S
R
E
N
N
I
W
LOSERS
WINNER ZOOM
LOSER All of us stuck in Zoom
meetings...

LOSER-LOSER

People who have
their laptops accidently positioned so that
everyone on the Zoom meeting can see
your cat using the litter box...

LOSER-LOSER-LOSER

People
who have their laptops accidently
positioned so that everyone can see you
failed to wear pants to the meeting...

WINNER

FLOWBEE
HAIR-CUTTIN
G SYSTEM
The ‘90s-era h
air clippers tha
t attach to
your vacuum.
Yes, really.

LOSER

HAIR STYLIST
S
all the botched
haircuts
from well-mea
ning spouses a
nd
vacuum misha
ps.

Who have to fix

WINNER

PERFECTLY TENDED
GARDEN PLOTS

LOSER

OVER-WATERED
HOUSE PLANTS
“We’re having a little drink, Mr.
Philodendron, wouldn’t you like one too?”

WINNER

SES,
PEOPLE WITH LARGE NO
EAK CHINS
CROOKED TEETH, AND W

LOSER

BY ON
PEOPLE TRYING TO GET
JUST THEIR LOOKS

LOSERTHE STOCK MARKET
WINNER THE STOCK MARKET
LOSER People who didn’t get their

money out of the stock market in time...

WINNER

People who didn’t get their
money out of the stock market in time...

LOSER

Anybody trying to figure out
the stock market...

LOSER

RESTAURANTS
With one in four expected to go out of
business permanently.

WINNER

DINERS
With tables now required to be
farther apart, you can hear your dining
companion easier than the lout at the
table next to you.

WINNER THE LONE RANGER

Although he had to move his mask down
over his nose and mouth.

LOSER

TONTO
Needed to self-quarantine for 14 days
because Kemosabe refused to practice
social distancing with outlaws.
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By Dr. Ron Paul

I

Coronavirus
Shows Why
We Need
Separation
of Medicine
and State

t seems like only yesterday...
Americans were denied the right
to go to their churches. They
were denied the right to visit their
loved ones in the hospital. They
were denied the right to open
their businesses and go to work
to provide for themselves and their
families. They were denied the right to
go to restaurants, bars, and hair salons.

No laws were passed denying these rights.
Even that would be illegal and immoral. But
what happened was worse.

What happened? A cure? A miraculous
vaccine? No.

They were denied these basic rights by
governors, county judges, and even local
mayors who used the coronavirus outbreak as
an excuse to rule by decree. They stole power
that was not theirs to take and wielded it at
all levels to force America into three months
of house arrest.

The officials who locked Americans up
found a cause they felt required Americans
in the streets to protest. Police had killed a
black man, George Floyd, in their custody
in Minneapolis, and suddenly the need to
protest trumped the need to “stay home, save
lives.”

Then, in the midst of stay-at-home orders
across the country, the same governors and
local officials who locked Americans in their
homes suddenly came around with their keys
and threw open the doors. Suddenly, not only
was it OK to go out into the street, it was
required to go out into the street!

They stole power that
was not theirs to take and
wielded it at all levels to
force America into three
months of house arrest.

American Consequences
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SEPARATION OF MEDICINE AND STATE
Suddenly the same health “experts” who told
us we must not gather in crowds or there will
be death in the millions from coronavirus
issued statements supporting gathering in
crowds. An open letter on the George Floyd
protests signed by more than 1,200 doctors
and other health professionals clarified that
they “do not condemn these gatherings as
risky for COVID-19 transmission.” However,
they wrote, “this should not be confused
with a permissive stance on all gatherings,
particularly protests against stay-at-home
orders.”
Did the coronavirus develop some kind of
superior intelligence enabling it to distinguish
between those who were congregating
for a “good cause” and those who were
congregating for a “bad cause”? Of course
not. What has happened from the beginning
of this shameful coronavirus episode is the
politicization of public health at the hands of
authoritarians.
Two prestigious medical journals, the
Lancet and the New England Journal of
Medicine, were forced to retract studies
they had published concluding that
hydroxychloroquine was harmful to
COVID-19 patients. The rush to print the
studies looks very much like a political move
rather than one based on scientific principles.
Once President Donald Trump revealed
that he was taking hydroxychloroquine, the
mainstream media and even “expert” journals
began attacking the drug.
This is what happens when medicine merges
with the state. We get the worst of both.
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What has happened
from the beginning of
this shameful coronavirus
episode is the politicization
of public health at the
hands of authoritarians.
We get career bureaucrat Dr. Anthony Fauci
telling us we can never shake hands again
and that we must stay home until a vaccine
is found. Meanwhile, doctors across the
globe are reporting that this variation of the
coronavirus is disappearing on its own.
We have a tradition of separation of church
and state in the United States for good
reason. The merger of state and church invites
oppression and corruption. We need to adopt
this same approach to medicine and the state.
We now see how this merger has produced
the same kind of widespread tyranny and
corruption.
Dr. Ron Paul is a 12-term member
of Congress and three-time
presidential candidate. While in
Washington, D.C., he was one of the
few voices advocating for limited
government, individual liberty, and
sound fiscal principles. He is the
author of the No. 1 New York Times
bestselling books The Revolution: A
Manifesto and End the Fed.
This article originally appeared at
the Ron Paul Institute for Peace and
Prosperity. Copyright © 2020 by Ron
Paul Institute.

The 1 Way to Grow Your
Wealth in the 2020s
#

Each year, dozens of stocks double or
triple.
But each decade, one stands out…
In the 1980s, it was Circuit City. During
the 1990s, the obvious winner was Dell.
And investors lucky (or smart) enough to
put a few thousand into just one of these
stocks and hold on?

Today, for the first time ever, he’s
come forward to share how he did it…
and reveal what he says will be the
#1 investment of the 2020s. A little
understood technology that could top
Apple and Bitcoin – combined.
In fact, even the World Economic Forum
agrees, saying this small tech could grow
295,762% by the year 2027.

Their lives changed forever.

It’s not 5G, artificial intelligence, or the
“Internet of things.”

(Early Dell investors, for example, were
able to turn $2,000 into $1.8 million.)

This breakthrough tech will come as a
surprise to most investors.

There is only one man in America we
know of who has been able to find the #1
investment of the decade not once… but
twice.

To find out the whole story and
discover the #1 investment of the
2020s, click here.

In 2003, he homed in on Apple when it
was trading under $2—when even Steve
Jobs was selling.
And as if that weren’t enough… he did it
again with Bitcoin in 2016.
What is his secret?

HERE

TO READ
THE WEB
VERSION

30

June 2020

CS

EVERYTHING

T
S
CLICK

PAN
DEM
I

S
BILL
N
ME
OY
PL
EM
N
OA
TL

EN
UD
ST



T
B
DE

THE
MILLENNIAL
INVESTOR
By Alice Lloyd

A GENERATION’S CRISIS-CONDITIONED APPROACH
“Is it safe to come out now?” is the question of the year. It’s top of
mind whether your pandemic panic has been predominantly financial,
psychological, medical, or social in nature. In a certain sense, we seem to be
entering a recovery phase tailor-made for the millennial mentality. Because
“Is it safe to come out now?” also sums up millennials’ crisis-conditioned
approach to investing.
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THE MILLENNIAL INVESTOR
The generation’s collective financial experience
has been one of either chaos and calamity
or stretches of productive recovery too calm
and consistent to completely trust. Even as
millennial millionaires grow in number and
weigh what to do with their money, there’s a
lingering trepidation.
Millennials are making money, and with
the oldest of them pushing 40, the whole
generational cohort is approaching what
are supposed to be its peak earning years –
middle age. Millennial-headed households
earn more than adult households in the
equivalent age bracket have at any point in
the past half-century. What they do with
all this wealth will dictate the future of the
financial landscape. And yet their elders are
starting to notice they don’t invest quite the
way their parents did...

Millennial-headed
households earn more
than adult households in
the equivalent age bracket
have at any point in the
past half-century. What
they do with all this wealth
will dictate the future of
the financial landscape.
One recent survey found that millennials
are a class that favors real estate investments.
(It was commissioned, not so surprisingly,
by a real estate firm.) Another study – this
one, fittingly, from Investopedia – canvassed
affluent millennials and found confirmation
for a stereotype that spent those 11-ish fondly
remembered recovery years (RIP), from 2009
32
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until this March, gaining strength: These kids
aren’t investing enough in the stock market! The
study found 40% are wary – calling investing
“risky” – and a quarter are genuinely worried:
The word they chose was “overwhelming.” I’d
wager the “overwhelmed” quadrant has grown
in recent weeks.

VOLATILITY FLASHBACKS
COVID-fueled volatility is triggering
flashbacks to the early days of the recession
when millennials – then at various stages
of the slow crawl toward upwardly mobile
independence – suddenly confronted a
crippled economy. For older millennials, this
was the second major setback they’d faced:
The first hit just as these now-middle-aged
millennials were entering adulthood.
Consider that an elder millennial would have
been on the cusp of contemplating college
when the tech bubble burst at the turn of
the 21st century... A sophomore or junior
in high school, he would have been forced
to confront, perhaps for the first time, how
his family’s ability to pay his tuition fees
would directly affect his future success and
earning potential. And he would have been
graduating, so to speak, into this financial
awareness during a drastic downturn –
learning, all of a sudden, that market
corrections dramatically impact the course of
our lives.
Flash forward a few years, and he’s finishing
college – which he probably took on debt to
help pay for – when the real estate crash hits
just as he’s looking for his first job... Big banks
are getting bailed out, and unemployment

is at 26.6% for young men with bachelor’s
degrees. Maybe he takes on more debt to
attend a mediocre law school, thinking
that would help his prospects. But in 2010,
the outlook for law school grads is grim...
Only 45% of one top-50 law school’s recent
graduates had landed real jobs nine months
after graduation. And our hypothetical
expensively educated, debt-ridden, millennial
man was – unsurprisingly, knowing his luck –
in the under-employed majority. Last I heard,
he rode out the bull market in his mom’s
basement, where he remains to this very day...

every generation, they’ve been shaped by
the events they’ve lived through... A degree
of wariness makes sense. But then, what do
we make of those millennials who approach
investing with a reckless fixation on nosing
out the next big thing?
As the generation collectively matures, a
somewhat sensible pattern emerges linking
the two attitudinal extremes. Their risks favor
analyses that defy the methods that have
worked before – because what’s worked before
has always had a pesky habit of, eventually,
seemingly ceasing to work. And those who

In all seriousness, this guy is not the norm
– but he does exist. And everybody his age
knows somebody whose life’s trajectory
looks like his. Somebody very active on
social media, somebody who posts a lot
about Bernie Sanders, somebody whose very
existence among your acquaintance serves as
a reminder not to put your faith, or too much
of your savings, in “the system.”
How millennial investors weather the next
year’s turbulence will be a revealing test of the
standard stereotypes concerning their learned
apprehension about the stock market. Like

How millennial
investors weather the
next year’s turbulence
will be a revealing test of
the standard stereotypes
concerning their learned
apprehension about the
stock market.
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do invest tend to rely on investing apps like
Stash or Robinhood and follow the advice
of finance-focused social media influencers
instead of listening to paid experts. But, say
what you will about the old ways, human
investment advisers are quick to return a
phone call...
Allan Roth, one such adviser, groans at the
thought of so large a segment of wealthy
Americans wary of investing. “They’ll avoid
volatility and maximize risk – because if you
put your savings in cash, you’re going to lose
to taxes and inflation year after year, after year
after year after year,” says Roth, founder of the
investment advisory firm Wealth Logic.
Millennials who know, intellectually, that
Roth is right feel no less nervous about the
prospect. Likewise, an experienced investor
knows he should buy more to rebalance when
stocks fall 50% – but he’s still going to balk
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Besides conditioning
yourself to take the
hits and wait it out, nervous
millennial investors might
do well to avoid peering
into their accounts at all
for a while.

at the prospect when they actually do. “It’s
kind of like being kicked in the gut three
times and asking them for three more. It’s not
such an easy thing to do,” says Roth. It’s an
era of learning opportunities in that regard –
or an era of abdominal strength-training, to
overstretch a metaphor.
Besides conditioning yourself to take the hits
and wait it out, nervous millennial investors
might do well to avoid peering into their
accounts at all for a while: “If somebody
can just not look at their statements for a
long period of time, they’d be better off,”
says Roth, who admittedly advises fairly few
millennials – affluent or otherwise.
Brandon Hayes’ clients at the millennialfocused firm oXYGen Financial, on the other
hand, are all about his age (37) or younger.
Hayes started college amid the tech bubble’s
burst in 2001 and was just launching his
career when the recession hit. His clients’
standard approach to investing often ranges
from stereotypically wary to nonexistent,
Hayes tells me. The most common refrain he
hears – “’Oh, that’s like gambling, isn’t it?’” –
betrays what he calls, almost euphemistically,
“a lack of trust.” Out there in the field, clients
with wounded 401(k)s want to liberate their
money – leaving Hayes the unlucky job of
instructing them to sit back and watch their
savings suffer instead.
He talks about millennials and the stock
market the way some men talk about war...
“Clients who give in to second-guessing
their investments go buy rental properties
or invest in a business with a relative
instead,” and Hayes hates to see it. “They
take on unnecessary risk, not having fully

researched, not really knowing where that
money is headed.” The tragic irony, he tells
me, is that low-information investments are
hurting his clients’ savings in an era otherwise
characterized by an excess of information.
Sitting indoors in today’s quarantined
climate and tracking volatile stocks from our
smartphones doesn’t make us savvy investors...
It makes us miserable. “With everyone
at home glued to screens, they just keep
refreshing the news and watching CNBC
and panicking. There’s no sports on. They’re
seeing a lot of wealth eliminated. It puts a
deep dent in people’s faith in the market.” All
this fear and doubt is the scariest variable. “It’s
terrifying to think about the next generation
after us,” he says.
Scott Bishop, of the Houston-based firm STA
Wealth Management, has been worrying for
a while about millennials’ willingness to bet
big on anything that smells innovative. The
habits he’s noticed cropping up among older
millennials remind him of the late decadent
growth phase of the dot-com bubble. They’re
micro-investing in high-risk, high-return
ventures that only the wealthiest few really
have the resources to research.
If you and enough of your buddies go in
on a private deal, you might feel like highflying venture capitalists – first to the party
for the next Facebook, bro! – but that doesn’t
mean you are high-flying venture capitalists.
Equity crowdfunding lets you do more or less
the same thing. But instead of going in on
a private deal to back a possibly promising
startup your buddy from college hyped up
over the group chat, you’re co-investing with
strangers on the Internet. What could go wrong?
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On the other end of the spectrum are those
who pride themselves on stockpiling for
early retirement. Millennials gave the world
the Financial Independence, Retire Early
(“FIRE”) movement, whose adherents put
most of their money in stocks for the long
haul, and live frugally while watching their
wealth accrue. By the time they have enough
to retire comfortably, they will still have
enough time to enjoy it.

Millennials who started
investing right before the
recession just don’t trust
the market to reward them.
Instead, they flip houses
or invest in regional real
estate – rental properties,
Airbnbs, and small
businesses – because
the tangibility of these
properties is appealing.
Current conditions are discouraging for
even the committed FIRE followers, Bishop
bemoans. Like everyone else, these lifelong
planners are facing a future no one accounted
for. “When they see their $100,000 IRA
shrink to an $85,000 IRA, they’ll not just
think what’s the use in investing – they’ll think
what’s the use in saving,” says Bishop, who’s
generally a FIRE fan.

LACK OF TRUST
Even pre-pandemic, there was a powerful
sense of global instability bearing down on
the young investors of today, Bishop allows.
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They have student debt. They may have
invested in an exchange-traded fund – a
bundle of securities with a low barrier to
entry – because conventional wisdom said it
was the smart step for the first-time investor.
And then, all of a sudden, the sky went dark.
Meanwhile, millennials who started investing
right before the recession just don’t trust the
market to reward them, Bishop observes.
Instead, they flip houses or invest in regional
real estate – rental properties, Airbnbs, and
small businesses – because the tangibility of
these properties is appealing. Plus, passively
profiting off community-building projects
more closely aligns with the core values of
the stereotypical thirty-something than going
along with whatever your robo-adviser says.
But then COVID-19 froze all nonessential
travel and commerce.
Sophia Bera is the 36-year-old founder of
the financial advisory firm Gen Y Planning.
She’s naturally sympathetic toward the
generational instinct to make an enemy out
of any entrenched idea or seemingly outdated
approach. “Listening to the expert doesn’t
work, because look where the expert got us,”
Bera defines the iconoclasm she sees in some
clients.
Bera was recently profiled in a pretty bleak
article on the unlikelihood her profession
would survive the economic fallout
triggered by COVID-19. She was, its author
concluded, going to be one of the lucky ones
– her company seems well set up to survive
the setback. Here I can’t help but agree. What
sets Bera apart isn’t the way she’s carved out
a niche serving up financial advice to the
affluent millennial market... It’s how well

she knows her clientele – and its peculiar
neuroses.
It makes sense that a financial consciousness
molded by manmade crises will be wary of
the habits and institutions of old. That’s the
key, Bera says, to understanding a generation
that’s either squeamish about investing in the
stock market, on the one hand, or convinced
– wisely or unwisely – that they can “game”
it, on the other. My assignment, I tell her, is
to get to the bottom of why millennials are
weird about investing. Her answer is that,
from their elders’ perspectives, millennials are
weird about everything. “What seems ‘weird’
makes sense in the context of the work to
live, as opposed to live to work, approach to
finance and wealth,” she explains.
The rhythm of the millennial’s exposure to
major market corrections throughout their
lifetimes instills a conservative instinct,
which Bera doesn’t discourage. But she
identifies a more timeless instinct, too: “I
have a conservative nature. As a woman, I
value security first,” she says. With millennial
women twice as likely as their mothers were
to outearn their partners, it could be the
innately feminine instinct to secure a safe and
stable home that’s dictating millennial wealth
trends. Bera admits she’s often asked herself in
the past if she and her clients were being too
conservative, knowing that an older – and, in
her field, typically male – adviser would likely
be encouraging bolder moves. But, as it turns
out, there’s real value in indulging your inner
doomsday prepper. “Now we’re seeing that
conservatism pay off.”
The instinct to stockpile for early retirement,
for instance, comes in part from this

Perhaps it’s a season to
sympathize – or even to
learn from – the weird
habits of the millennial
investor. We’re all a little
wary these days.
generationally endemic desire for security.
She finds herself tapping into this instinct
in the COVID-19 era when convincing her
clients not to panic and move to cash. One, a
38-year-old who’d been preparing to quit his
job and take a sabbatical, has been watching
his brokerage account go down and his
dreams die with it – but, it turns out, he was
readier for the unforeseen crisis than he knew.
The account is 65% stocks and 35% bonds,
a more conservative balance that would have
made sense to a more aggressive investor
looking at the state of the world a few months
ago. Why did they structure it the way they
did? “Because we don’t know exactly when or
how we’re going to use this money,” Bera says.
And, as we all know, now more than ever,
we don’t know what we don’t know, if you
know what I mean... Perhaps it’s a season
to sympathize – or even to learn from – the
weird habits of the millennial investor. We’re
all a little wary these days. And we will be
for a while, until it finally seems fully safe to
come out – if it ever does.

Alice Lloyd is a writer and reporter in
Washington, D.C., covering culture,
politics, and the weirdness in between.
Her work has been featured in the New
York Times, the Washington Post, the
Boston Globe, and the Weekly Standard.
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AS THE GOVERNMENT EMBRACES MMT,
INVESTORS AND VOTERS HAD
BETTER UNDERSTAND IT.
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By Alan Gula
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MAGIC MONEY TREE
Imagine running a hedge fund and never
booking a loss...

That’s exactly what Warren Mosler did for 15
years.
In 1982, Mosler co-founded the investment
firm Illinois Income Investors. (Later, the
company changed its name to III Capital
Management.) With Mosler at the helm, the
firm went on an incredible winning streak.
It didn’t book a single losing trade from its
inception through 1997, when Mosler ceded
control to his partners.
Despite his remarkable run, I bet
you’ve never heard of Mosler.

With Mosler at
the helm, the firm
went on an incredible
winning streak. It didn’t
book a single losing trade
from its inception through
1997, when Mosler
ceded control to
his partners.
Mosler is relatively obscure because he didn’t
have eye-popping returns. He lacked the 20%
or 30% annualized returns that have made
some hedge-fund managers – like George
Soros or David Tepper – famous.
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was little volatility. Managed Account Reports
– a publication focusing on the hedge-fund
industry – ranked III’s risk-adjusted returns
No. 1 in the world for the 10-year period
ending in 1997.
Clearly, Mosler is a bond-market expert who
understands how the monetary system works.
And he went on to help develop a theory,
called Modern Monetary Theory (“MMT”),
based on the principles that guided his noloss trading.
Yet, Mosler’s theory is often ridiculed in the
financial world. Some skeptics pejoratively
refer to it as the “Magic Money Tree.” Many
believe it implies that the government can
spend unlimited amounts with impunity.
Government spending does seem to
have become boundless. There’s been
unprecedented fiscal stimulus in response to
the coronavirus pandemic. And as a result,
the Treasury has said it will borrow a record
$3 trillion this quarter.
Whether we like it or not, the government is
embracing the principles of MMT. Therefore,
as investors – and voters – we better
understand this new paradigm.

THE GENESIS OF MMT

Still, Mosler’s track record is impressive...

In 1976, at age 27, Mosler joined Bankers
Trust...

III Capital Management specialized in
fixed-income arbitrage. Under Mosler’s
leadership, the firm produced annualized
outperformance (or “alpha”) of around 6.5%.
And since the trades were well hedged, there

At the New York-based merchant bank,
Mosler was an assistant vice president
responsible for the sales and trading of
Government National Mortgage Association
(Ginnie Mae) securities.
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Working on a “rates” desk, Mosler studied
the actions of the Federal Reserve and other
central banks around the world. He developed
a deep understanding of the mechanics of
monetary policy, which is basically the process
by which central banks control short-term
interest rates.
After leaving Bankers Trust, Mosler applied
his insights at III. And then, in the mid1990s, Mosler sought to formalize his
principles into a monetary theory.
In 1994, he met with Bill Mitchell, an
economics professor at the University of
Newcastle in Australia. Mitchell was one of
the only economists in the world who shared
Mosler’s views of how the monetary system
worked.
Drawing upon the work of other famous
economists – such as Abba Lerner and John
Maynard Keynes – Mosler and Mitchell
came up with the framework known as
MMT. It may have been unorthodox, but
MMT was a better model than conventional
macroeconomics.
Mosler – the man who didn’t book a single
loss for 15 years – has said he wouldn’t have
made any money if he traded the markets
using mainstream economics principles.

AVOIDING THE
‘WIDOW MAKER’
In the mid-1990s, Japan’s government debt
surpassed the size of its annual gross domestic
product (“GDP”). And there was no end in
sight for the spiraling debt load as the country
started running persistently large budget deficits.

Back then, 10-year Japanese government
bonds (“JGBs”) yielded around 2%. Given
Japan’s “unsustainable” debt levels, many
global macro hedge-fund managers doubted
the low yields would last. They believed that
Japan’s debt was growing riskier, and the
specter of inflation loomed. So they shorted
JGBs, looking to profit from rising rates.
However, the trade became known as the
“widow maker.” The inexorable decline in
rates has crushed anyone betting against the
trend, which has continued despite an evergrowing debt load.

Mosler – the man who
didn’t book a single loss
for 15 years – has said he
wouldn’t have made any
money if he traded the
markets using mainstream
economics principles.
The International Monetary Fund (“IMF”)
estimates that Japan’s government debt-toGDP will approach 250% this year. It’s an
astounding figure that’s by far the highest
debt-to-GDP of any developed country in
the world. (By comparison, the IMF projects
a U.S. debt-to-GDP ratio of around 130% at
the end of the year.)
The Bank of Japan – Japan’s central bank
– has also bought vast quantities of JGBs
through quantitative easing (“QE”).
Conventional wisdom holds that Japan’s
government has long been bankrupt and
is “monetizing” its debt. This should have
caused inflation to rise, the Japanese yen to
collapse, and rates to skyrocket.
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Yet, the yield on 10-year JGBs went negative
for much of 2016. It was no anomaly, either...
The interest rate on 10-year JGBs spent much
of 2019 below zero, as well. The yield is
currently hovering around 0%.
Mosler’s views, which formed the basis of MMT,
helped him steer clear of the widow maker.
He knew that some countries’ governments
– like that of Japan – have far more capacity
to run large deficits and issue debt than most
people realize.

Thankfully, the U.S. dollar
is a fiat currency and no
longer linked to gold... Or
else we might be facing
another depression.
A “fiat currency” is a government-issued
currency that isn’t backed by anything. Mosler
recognized that a government that issues fiat
currency has a much different financial situation
than that of a household or corporation.
Thankfully, the U.S. dollar is a fiat currency
and no longer linked to gold... Or else we
might be facing another depression.

‘HELICOPTER MONEY’
TO THE RESCUE
The Great Depression was devastating...
From 1929 to early 1933, wholesale prices
declined by around 37% in the U.S. And
farm prices collapsed by 65%.
By 1933, the unemployment rate had reached
25%.
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Some of the damage was avoidable, though.
A shrinking money supply exacerbated the
fallout.
At the time, the Fed was unable to reach a
consensus on monetary policy. But even so,
it couldn’t have flooded the system with an
unlimited amount of money because we were
on a “gold standard.”
Under a gold standard, the government
stands ready to buy and sell gold at a set price.
And the nation’s currency is backed by some
amount of gold.
For every dollar in circulation, the Fed needed
at least $0.40 worth of gold in the vault. That
limited the Fed’s ability to stimulate the economy.
However, the constraints imposed by the
gold standard are long gone. After 1933,
the government disallowed U.S. citizens
from redeeming currency for gold. And
international convertibility (known as the
“gold window”) was ended in 1971. At that
point, the dollar became a fiat currency.
Now, the coronavirus pandemic has
devastated the economy. By some measures,
this resembles another depression. For
example, some conomists had expected the
unemployment rate to reach 20% in May.
But this time around, the Fed is unhampered
by a gold standard. The Fed also has a clear
consensus about what to do: flood the system
with money like it did in the aftermath of the
financial crisis in 2008.
The Fed’s favorite tool during a crisis is now a
type of monetary stimulus called quantitative
easing. QE is often called “money printing”

because it increases the money supply. It
involves the central bank buying financial
assets, such as government bonds.
There’s no evidence that QE leads to inflation
– the rising prices of goods and services.
That’s because QE increases the base money
supply... but not necessarily the overall money
supply (which is dependent upon commercial
bank lending).
However, QE is undoubtedly beneficial for
financial asset prices... which is why stock
market perma-bears hate it so much.
The S&P 500 Index hit an all-time high this
past February. Then, the pandemic fallout
caused the fastest bear market (20% decline)
in U.S. stock market history. Peak to trough,
the S&P 500 lost as much as 34%.
Then, on March 23, the Fed announced that
QE purchases would be as large as necessary
to support the economy and markets. In
other words, the money printing would
potentially be “unlimited.”
It’s no coincidence that the stock market
bottomed that very day. And over the next
month, the S&P 500 rallied 25%.
Of course, there was also massive fiscal
stimulus. Congress passed a $2 trillion relief
package, which was roughly equivalent to
10% of pre-pandemic GDP.
The combination of enormous government
stimulus with “unlimited” Fed bond buying is
essentially “helicopter money”...
In 1969, economist Milton Friedman
described a theoretical scenario of a helicopter
dropping money on the streets. Friedman’s

helicopter money involved coordinated
monetary and fiscal stimulus.
To be clear, there isn’t overt coordination
between the Treasury and Fed. But the effect
is the same.
MMT doesn’t advocate helicopter money.
In fact, MMT downplays the importance of
monetary policy. MMT proponents believe
that the level of short-term interest rates or
QE stimulus are far less important for the
economy than fiscal policy. Basically, the Fed’s
influence on the economy is overstated.
Regardless, the government’s enormous fiscal
stimulus during a time of high unemployment
is exactly what MMT prescribes.

However, QE is
undoubtedly beneficial
for financial asset prices...
which is why stock
market perma-bears hate
it so much.

GOVERNMENT DEBT IS
NOTHING TO FEAR
Since the U.S. government can effectively
create currency out of thin air, it can’t “run
out of money.” Neither can the government
of Japan. (The countries in the eurozone are
in a different situation. The euro currency
union imposes fiscal constraints – similar to
that of a gold standard.)
As Mosler wrote in his book, Soft Currency
Economics, in the mid-1990s:
Government fiat money necessarily means
that federal spending need not be based
American Consequences
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on [tax] revenue. The federal government
has no more money at its disposal when
the federal budget is in surplus, than
when the budget is in deficit. Total
federal expense is whatever the federal
government chooses it to be. There is no
inherent financial limit.

I’m sure that last sentence made the heads
of many fiscal conservatives explode. But
technically, everything Mosler said is true.
The government doesn’t have to tax first in
order to spend. Nor does the government
need to borrow money to fund its spending.
Due to a congressional mandate, the U.S.
Treasury must sell debt to make up for any
shortfall between spending and tax revenue.
But that’s a self-imposed requirement.

Despite this loss of
compensation, American
workers have seen their
total personal income
increase by 8.7%. This
feat is made possible by
government spending and
stimulus checks.
It’s a good thing that the U.S. government
can’t run out of money... Because if it could,
it would have already done so as it attempts
to plug up the massive hole in the economy
caused by the pandemic...
With so many people out of work, total
salaries and wages have decreased. Aggregate
compensation of employees has declined from
an annual rate of $11.7 trillion in January
2020 to $10.5 trillion in April. That’s a
10.2% decline.
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However, despite this loss of compensation,
American workers have seen their total
personal income increase by 8.7%. This feat is
made possible by government spending and
stimulus checks. Transfer payments, which
include expanded unemployment insurance
benefits, have more than offset the amount of
lost wages and salaries.
Of course, the sharp increase in spending –
coupled with lower tax receipts – has caused
the federal budget deficit to explode.
Even before the pandemic, the budget deficit
had already grown to nearly 5% of U.S. GDP.
In the first quarter of 2020, the deficit was
the equivalent of 9% of GDP. And the second
quarter deficit may exceed 10% of GDP.
Again, because of the government’s selfimposed restriction, it must “finance” this
deficit with debt issuance.
Total U.S. federal debt now stands at around
$25.7 trillion. That’s up from $23.2 trillion
at the beginning of the year. And the federal
debt has more than doubled from the
beginning of 2010, when it was just $12.3
trillion.
MMT downplays the dangers of government
borrowing. After all, federal debt issuance
increases the net financial assets of the
private sector. Federal debt is a liability of
the government, but it’s also an asset held by
households, corporations, and other investors.
Anyone holding Treasuries during the stock
market crash this past March is thankful that
government debt exists. It typically acts as a
ballast in a portfolio during economic shocks.

The yield on 10-year U.S. Treasury Notes is
currently around 0.75%. That’s near a record
low. Clearly, investors still have a healthy
appetite for U.S. government debt. And
investors aren’t worried about inflation.

government spending (and indebtedness) will
lead to high inflation.

THE TRUE CONSTRAINT
ACCORDING TO MMT

As a result, inflation has dropped to its lowest
level since 2011. The year-over-year change in
the core personal consumption expenditures
price index (an inflation gauge closely
watched by the Fed) was just 1% in April.

This brings us to the crux of Mosler’s theory...
Under MMT, inflation is the true constraint
for government spending and debt issuance.
Basically, a government that issues a fiat
currency can borrow as much as it wants as
long as some slack in the economy exists. Big
budget deficits aren’t an issue until inflation
rises, which signals that the government has
reached its debt capacity.
You’ve probably heard some form of this
question from critics of MMT: If the
government can conjure money out of thin
air, then why doesn’t it print unlimited
amounts and give it to us so that none of us
have to work?
That would clearly be inflationary.
Think of government spending like iron...
We need some iron in our diets or else
we’ll develop iron deficiency anemia. And
if we’ve experienced blood loss, then iron
supplementation is beneficial. But excessive
iron intake will cause iron poisoning.

The pandemic has caused a huge demand
shock – especially for crude oil. Clearly, that’s
disinflationary.

Likewise, we need some
government spending or
else we’ll have societal
instability and a lack
of infrastructure. And if
we’ve experienced a
recession, then increased
government spending is
beneficial. But excessive
government spending (and
indebtedness) will lead to
high inflation.
What remains to be seen is whether inflation
picks up when the economy normalizes (or
reverts to a “new normal”).
MMT recommends that the fiscal stimulus
continue until everyone is back to work. And
the government may oblige.
Welcome to a grand MMT experiment.

Likewise, we need some government spending
or else we’ll have societal instability and a lack
of infrastructure. And if we’ve experienced
a recession, then increased government
spending is beneficial. But excessive
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By Salena Zito

T

here is not one thing in the jeans,
flannel-lined jackets, denim
jackets, overalls, shirts, carpenter
pants, custom uniforms, or
masks produced by L.C. King
Manufacturing that is not made in America.

in southeast USA. Thirdly, we have city
boutiques that carry our stuff for the hipster
seeking a unique garment that is not fast
fashion. And then our fourth customer
is industrial, where we make a coverall or
workwear garment for that particular facility.”

Nothing – not even the threads or the rivets.

For those two trademarks, they make
workwear garments, primarily unlined chore
jackets, five-pocket jeans, carpenter jeans,
barn coats, high-back overalls, and low-back
overalls.

“All the components, the raw materials,
are purchased in the United States and are
actually manufactured in the United States,”
explains Jack King, who represents the fourth
generation in his family to helm the cut-andsew facility.

Photo by @lckingmfg

“We pride ourselves on providing the
customer a 100% made-in-the-USA,
workwear garment that we cut and sew,”
King says with the pride of someone who has
earned it.
They have two brands, Pointer Brand
and their trademark, L.C. King, and four
kinds of customers: “We have your typical
internet retail customer that goes directly
to our website. We also have mom-and-pop
wholesale customers for the mom-and-pop
retails, general stores that still exist primarily
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When the coronavirus hit, King sprang into
action the only way he knows how: making
things. This time, it was masks. As he sees it,
it’s a great story. And he’s not wrong.

When the coronavirus hit,
King sprang into action the
only way he knows how:
making things.
This time, it was masks.
As he sees it, it’s a great
story. And he’s not wrong.
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“Our local electric company... called me up
and said, ‘Jack, we need a face mask for our
electrical installers in Bristol, Tennessee. They
have an idea of what they want it to look
like,’” he said. “I called up one of my sewers
and asked her to meet me here at the factory.
She met me here, and we made one.”
“After we made it three different times, the
electric company signed off on it then said,
‘We would like to buy 500.’ You see, it just so
happened that I had this fabric we were going
to make shorts for a customer that canceled
their order, so I had this fantastic 100%
cotton, blue twill that you can make a face
mask out of. I called up four of my sewers
back into the factory, and these four sewers
made these 500 face masks for the electric
company.”

This was the ultimate
repurpose during
an era that has strained
our normally purposedriven lives.
This was the ultimate repurpose during an era
that has strained our normally purpose-driven
lives.
He posted the blue twill masks on Instagram,
and within moments, people commented
asking how they could buy them online.
“I thought to myself, ‘Well, we always
overmake’... so we said, yes,” he said. “I
allowed the people to buy it on our website,
and all of a sudden, I had to call two more
workers back because this face mask has
just exploded onto the scene. We have sold
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over 7,000 face masks over the internet to
people around the country, to individuals, to
businesses.”
These are 100% American-made face masks
made in the same factory his grandfather
founded in 1913 in the foothills of the
Appalachian Mountains, in the now-historic
building on the corner of Shelby Street and
7th Street in downtown Bristol.
Long before the coronavirus hit, Americans
had desired everything from clothing to cars
to military components to toys to iPhones to
medical products to be manufactured on our
soil.
Sixty percent of respondents in one poll said
they would “buy American” even if they had
to pay more.
As far back as 11 years ago, during the
depths of the Great Recession, when Pew
asked voters their sentiments on requiring
spending in the stimulus plan to be limited
to American-made goods, it was very popular.
Only 24% believed Buy American provisions
would be a bad idea, and the issue was
remarkably not politically divisive. Democrats
(70%), Republicans (66%), and independents
(63%) strongly supported such measures.
In the early days of the pandemic, when
hospitals were on a hunt for surgical masks to
protect doctors and nurses, the public soon
realized that half of the world’s masks were
made anywhere but here, mostly in China.
So far, no polling illustrates whether public
sentiment has shifted to even stronger support
for American-made products, but you have
to imagine it certainly hasn’t shifted toward

says Jack King, owner of L.C. King
Manufacturing Co
in Bristol, Tennessee.

Photo by Michael Rayne Swensen

“We can make about 700
masks a day here,”

relying on more products from China, given
the shortages we’ve faced.

nationwide, and we’re real thankful towards
them.”

“We were just completely caught off guard by
the popularity of this face mask,” King said.
“The reason it is popular is because it actually
ties around the head, and it doesn’t have
elastic around the ears, because everyone’s
complaining about that hurting. The second
thing about it is it’s 100% cotton and is
washable. You can actually wash it at your
house and continue to wear it throughout the
week – that kind of thing. It stays sterile that
way.”

King continued: “Because of all that, we were
able to really stay in business and prepare for
us to open... All 17 employees came back
because of this face mask that we’ve been able
to sell to the general public.”

“And it’s made in Tennessee,” he said. “We
were able to get a fantastic shipping rate
through FedEx, so we can get the masks to
the customer between two and three days

© Creators

Salena Zito is a CNN political analyst
and a staff reporter and columnist for
the Washington Examiner. She reaches
the Everyman and Everywoman
through shoe-leather journalism,
traveling from Main Street to the
beltway and all places in between.

American Consequences

49

OK, I won’t delude myself – a libertarian is
unlikely to become president. But Jorgensen’s
platform is a refreshing change.

We have a choice!
In the next presidential election, we don’t
have to decide between two big-spending
candidates, neither of whom has expressed
much interest in limited government.
Now, we have a third serious choice... Dr.
Jo Jorgensen (pictured above), a psychology
lecturer at Clemson University, won the
Libertarian Party’s presidential nomination.

She correctly points out that government
“is too big, too bossy, too nosy, and way too
intrusive.”
Of course, many candidates say that when
running for office.
President Donald Trump said it, but once he
was elected, he increased spending by half a
trillion dollars, created a new military branch
designed to protect U.S. interests in space,
imposed tariffs, and demanded more funds for
“infrastructure” and “building a giant wall.”

A DIFFERENT
PRESIDENTIAL
CANDIDATE
By John Stossel
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Joe Biden wants to spend $532 billion more,
increasing spending on things like education,
climate change, and health care.
By contrast, Jorgensen says government
should do less and spend less.
She’s right. The founders’ insistence on
limited government is what made America
prosperous.
Jorgensen noticed how our big and
cumbersome government slowed our response
to the coronavirus.

She correctly points out
that government “is too
big, too bossy, too nosy,
and way too intrusive.”
“We had about 60 American companies
making testing kits and the [Food and Drug
Administration (“FDA”)] only approved
two,” she said in the final Libertarian Party
debate. “What the president should have
done was use the Emergency Powers Act and
say, ‘FDA, you only have to prove safety, not
efficacy. Get these kits out there.’”
If some tests don’t work, the free market will
weed that out, says Jorgensen. “If you are a
large drug company, you don’t want to put
out a drug or testing kit that doesn’t work –
you’ll go bankrupt.”

Trump supported the
latest multitrillion-dollar
stimulus bill saying, it “will
deliver urgently needed relief
to our nation’s families and
workers.” Biden called for
another stimulus – “a hell of
a lot bigger.”
Jorgensen wouldn’t sign
either bill. “Let the people
keep their money,” she
says. “Let them decide who
should stay in business and who
shouldn’t.”
She points out that government
is not as good as individuals at
deciding where money should
go. “Government money
usually goes to their friends
and special interests and
lobbyists.”
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A DIFFERENT PRESIDENTIAL CANDIDATE

America’s most popular government program
is probably Social Security. Created to
help the minority of Americans who lived
past the age of 65 at that time, it’s now an
unsustainable handout to most older people.
Social Security is going broke because people
my age just keep living longer. Sorry. We
won’t volunteer to die.
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Jorgensen would save social security by
offering everyone “an immediate opt-out,”
something like the Cato Institute’s 6.2
Percent Solution, which would let individuals
invest 6.2% of their payroll tax into a private
retirement account.

She’d “make America one
giant Switzerland, armed
and neutral... no American
military personnel
stationed in foreign
countries. No foreign aid.
No loan guarantees.”
While phasing the program out, she says
seniors would be paid back what they’ve put
in. “Sell those government assets, mineral
rights, water rights, buildings downtown,” she
says. “Give that money to seniors.”
Finally, Jorgensen would end “these needless
wars that caused the injuries or deaths of
hundreds of thousands of American soldiers...
and the waste of trillions of tax dollars.” She’d
“make America one giant Switzerland, armed
and neutral... no American military personnel
stationed in foreign countries. No foreign aid.
No loan guarantees.”
June 2020

Instead of lusting for
more money and power,
her party proposes a
government that keeps the
peace and, mostly, leaves
people alone.
This is not pacificism, she says, “I am
proposing an American military force ready
and able to defend the continental United
States, Alaska, Hawaii, and all U.S. territories
against foreign attackers.”
But like most libertarians, she doesn’t want
America involved in foreign wars.
As the Libertarian Party’s presidential
candidate, Dr. Jorgensen will be on the ballot
in most states. Voters will have a real choice
this November.
Libertarian ideas are very different from the
ideas that are held by today’s Democrats and
Republicans. Instead of lusting for more
money and power, her party proposes a
government that keeps the peace and, mostly,
leaves people alone.
Sounds good to me.
© Creators

John Stossel is author of Give Me a
Break: How I Exposed Hucksters,
Cheats, and Scam Artists
and Became the Scourge of
the Liberal Media.

ADVERTISEMENT

Investing Legend
Says BUY TaaS Now
Whitney Tilson here.
I made my mark
on Wall Street over
the past 20 years
by starting my first
hedge fund with just
$1 million… which I
ultimately grew into
a series of funds
worth more than 200
times that amount.
Along the way I met Presidents
Clinton and Obama… have been
asked to speak at the most
prestigious business schools (like
Harvard, Columbia, and Wharton)…
and was fortunate to identify some
of the best investments in the world,
in the very early stages, including…

 Netflix when it was $7.78 a

share (today it’s worth 4,800%
more)
 Apple at $1.42 (it’s up 18,000%
since then)
 Amazon at $48 (it’s up 4,000%
since then)
I’m writing today because my team
and I have found what we believe
will be the next big tech trend that
will make investors rich.
It’s called TaaS—and if you haven’t

yet heard of this
technological
breakthrough, you
soon will.
Over the next few
years, TaaS will
change the way you
eat, shop, work, and
travel. It will change
the value of our
homes and where we
live. It will radically
alter prices for airline and train
tickets, gas, and even household
goods. It could even help slow the
spread of the coronavirus… and help
get the American economy moving
again.
Along the way, it could make you a
small fortune.
I’ve put everything you need to
know in a simple presentation, where
you’ll even learn the name and
stock symbol of my favorite TaaS
investment in the world today.
No subscription, e-mail address, or
credit card required.
You can watch or read my
presentation for free right now.
We’ve posted it on my research
firm’s website, right here…

COVID
induced
NIGHTMARE
A CHRONICLE OF A LOST DECADE FORETOLD

By Yanis Varoufakis
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To exorcise my worst fears about the coming decade, I chose to write
a bleak chronicle of it. If, by December 2030, developments have
invalidated it, I hope such dreary prognoses will have played a part by
spurring us to appropriate action.

Before our pandemic-induced lockdowns,
politics seemed to be a game. Political parties
behaved like sports teams having good or bad
days, scoring points that propelled them up a
league table that, at season’s end, determined
who would form a government and then do
next to nothing.
Then, the COVID-19 pandemic stripped
away the veneer of indifference to reveal the
political reality: some people do have the
power to tell the rest of us what to do. Lenin’s
description of politics as “who does what to
whom” seemed more apt than ever.
By June 2020, as lockdowns began to ease,
left-wing optimism that the pandemic would
revive state power on behalf of the powerless
remained, leading friends to fantasize about a
renaissance of the commons and a capacious
definition of public goods. Margaret Thatcher,
I would remind them, left the British state
larger, more powerful, and more concentrated
than she had found it. An authoritarian state
was necessary to support markets controlled
by corporations and banks. Those in authority
have never hesitated to harness massive
government intervention to the preservation
of oligarchic power. Why should a pandemic
change that?

As a result of COVID-19, the grim reaper
almost claimed both the British prime
minister and the Prince of Wales, and even
Hollywood’s nicest star. But it was the poorer
and the browner that the reaper actually did
claim. They were easy pickings.
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Political parties behaved
like sports teams having
good or bad days, scoring
points that propelled them
up a league table that, at
season’s end, determined
who would form a
government and then do
next to nothing.
It’s not hard to understand why.
Disempowerment breeds poverty, which ages
people faster and, ultimately, readies them
for the cull. In the shadow of falling prices,
wages, and interest rates, it was never likely
that the spirit of solidarity, which soothed our
souls during lockdowns, would translate into
the use of state power to strengthen the weak
and vulnerable.
American Consequences
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A CHRONICLE OF A LOST DECADE FORETOLD
On the contrary, it was megafirms and the
ultra-rich that were grateful socialism was
alive and well. Fearing that the masses –
condemned to the savage arena of unfettered
markets amid a public-health disaster – would
no longer be able to afford to buy their
products, they reallocated their spending to
shares, yachts, and mansions. Thanks to the
freshly printed money central banks pumped
into them via the usual financiers, stock
markets flourished as economies collapsed.
Wall Street bankers assuaged their guilt,
lingering since 2008, by letting middle-class
customers fight over the scraps.

Elsewhere, too, nationalist
leaders stoked xenophobia
and offered demoralized
citizens a simple trade:
personal pride and national
greatness in exchange for
authoritarian powers to
protect them from lethal
viruses, cunning foreigners,
and scheming dissidents.
Plans for the green transition, which young
climate activists had put on the agenda
before 2020, were given only lip service
as governments buckled under towering
mountains of debt. Precautionary saving by
the many reinforced the economic depression,
yielding industrial-scale discontent on a
browning planet.
The disconnect between the financial
world and the real world, in which billions
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struggled, inevitably widened. And with
it grew the discontent that gave rise to the
political monsters I was warning my leftleaning friends about.
As in the 1930s, in the souls of many, the
grapes of wrath were growing heavy for a new,
bitter vintage. In place of the 1930s soapboxes
from which demagogues promised to restore
dignity to the disgruntled masses, Big Tech
provided apps and social networks perfectly
suited for the task.
Once communities surrendered to the fear of
infection, human rights seemed an unaffordable
luxury. Big Tech developed biometric bracelets
to monitor our vital data around the clock. In
cahoots with governments, they combined the
output with geolocation data, fed it all into
algorithms, and ensured that the population
received helpful text messages informing them
what to do or where to go to stop new outbreaks
in their tracks.
But a system that monitors our coughs could
also monitor our laughs. It could know how
our blood pressure responds to the leader’s
speech, to the boss’s pep talk or to the police
announcement banning a demonstration.
The KGB and Cambridge Analytica suddenly
seemed Neolithic.
With state power relegitimized by the
pandemic, cynical agitators took advantage.
Instead of strengthening voices calling
for international cooperation, China and
the United States bolstered nationalism.
Elsewhere, too, nationalist leaders stoked
xenophobia and offered demoralized citizens
a simple trade: personal pride and national
greatness in exchange for authoritarian powers

to protect them from lethal viruses, cunning
foreigners, and scheming dissidents.
Just as cathedrals were the Middle Ages’
architectural legacy, the 2020s has so far left
us tall walls, electrified fences, and flocks of
surveillance drones. The nation-state’s revival
made the world less open, less prosperous,
and less free precisely for those who had
always found it hard to travel, to make ends
meet, and to speak their minds. For the
oligarchs and functionaries of Big Tech, Big
Pharma, and other megafirms, who got on
famously with the strongmen in authority,
globalization proceeded apace.
The myth of the global village gave way to
an equilibrium between great-power blocs,
each sporting burgeoning militaries, separate
supply chains, idiosyncratic autocracies, and
class divisions reinforced by new forms of
nativism. The new socioeconomic cleavages
threw the prevailing features of each country’s

politics into sharp relief. Like people who
become caricatures of themselves in a crisis,
whole countries focused on their collective
illusions, exaggerating and cementing preexisting prejudices.
The great strength of the new fascists during
the twenties was that, unlike their political
forebears, they did not even have to enter
government to gain power. Liberal and socialdemocratic parties began to fall over one
another to embrace xenophobia-lite, then
authoritarianism-lite, then totalitarianism-lite.
So, here we are, at the end of the decade.
Where are we?
© Project Syndicate
Yanis Varoufakis, a former finance
minister of Greece, is leader of the
MeRA25 party and Professor of
Economics at the University of Athens.
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By Bill Bonner

We read the news. We are appalled.
Last week we saw that, soon, it may not be
only Blacks who want to set fire to police
stations.
Since the bottom of the 2008-2009 financial
crisis, the 20% of the population at the
bottom of the heap – largely young and/or
Black – has lost 25% of its wealth.
The next and biggest group, those with more
than the bottom 20% but less than the top
40%, is essentially even. That is, this group
hit bottom in March 2009... and never
recovered.
That makes 60% of the population worse off
than it was in 2007. Meanwhile, the top 1% has
seen an increase in its wealth of nearly 150%.
Were these developments just the free market
at work? Did they “just happen”? Is this
“okay”?

On that same day – as on every day for the
past three months – the Federal Reserve has
passed out $1.5 billion worth of them.
And now, fueled by the pure oxygen of $3
trillion in new counterfeit money, the S&P 500
Index has been boosted back up over 3,000.
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Meanwhile, the U.S. economy in which
Mr. Floyd tried to make a living has been
struggling for air.
The Fed’s giveaways to Wall Street – including
its artificially low interest rates – discouraged
saving and stifled the kind of real business
investment that might have created goodpaying jobs.
Instead, corporate boards decided to borrow...
pay themselves bonuses... and buy their own
shares to jack up their prices.

COUNTERFEIT
ECONOMY

Often, in times of war, counterfeiters will
print up billions in fake currency to try to
destroy the enemy’s economy and promote
civil unrest. Now, we do it to ourselves.

According to press reports, poor George Floyd
was handcuffed... and then killed... because
he tried to pass a $20 bill that was counterfeit.

In short, the feds are operating the biggest,
most destructive counterfeiting ring in all of
history.
American Consequences
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THE KNEE ON
But there have been no arrests. No perp
walks. No trials. No demonstrations. No
window breaking and no looting.
The average man knows nothing about it.
And who would tell him? Wall Street? The
president? The Fed? The press?
Instead, he is told that the geniuses at the
Fed are doing their best to “stimulate” the
economy.
And both sides – Democrat and Republican,
the New York Times and Fox News – support
the counterfeiting rip-off. They want to keep
it going as long as possible.
And for the moment, the feds can pass out
trillions of dollars – to their crony friends and
to the voters – with no apparent downside.
Get it while you can.

Millennials, Blacks, Whites,
the middle classes,
as well as the poor –
all have been cheated
in a way...

LOST DECADE AHEAD
Our guess is that they are going to pass out a
lot more. Here’s CNN with a report on a “lost
decade” ahead:
The CBO [Congressional Budget Office]
warns in a new analysis that the pandemic
will reduce cumulative economic output
over the next 10 years by $7.9 trillion, or
3% of GDP during the decade, compared
to its projections from January. Without
accounting for inflation, the damage totals
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$15.7 trillion, or 5.3% of GDP.
Recent legislation, which includes more
than $2 trillion in stimulus, will only
partially mitigate the economic fallout
caused by the pandemic, the CBO said.
Lost decade? What can the feds do, but print
up some more money?
And who will suffer most? Guess what... the
same people that the feds have been ripping
off for the last 10 to 20 years!
The young, the poor, the uneducated. The
George Floyds of America. The Washington
Post looks at just one segment:
After accounting for the present crisis,
the average millennial has experienced
slower economic growth since entering the
workforce than any other generation in
U.S. history.
Millennials will bear these economic
scars the rest of their lives, in the form of
lower earnings, lower wealth and delayed
milestones, such as homeownership.
Naturally, the Post has no idea what is really
going on and no interest in finding out why.
It merely observes that young people are
getting screwed.
“The unluckiest generation,” it calls them.
They have more debt than any previous
generation (not even including their share of
the “national” debt).
They have fewer good jobs... lower earnings...
and are unlikely to ever catch up to their
parents in terms of wealth.

ALL OUR NECKS
They are the ones most damaged by the
COVID-19 shutdown because they were
among the 60% of the population that never
recovered from the 2008 to 2009 crisis. And
they tended to be in the “gig” or service
sectors... where revenues evaporated almost
overnight.
They were locked down at the most important
time in their lives – when they were just
starting businesses, careers, and families. And
this was despite the fact that they were never
really at risk from the virus.
And then, they were locked up again... among
the 60 million Americans under curfews.

NOT JUST BAD LUCK
But it’s not just a matter of bad luck.
Millennials, Blacks, Whites, the middle
classes, as well as the poor – all have been
cheated in a way the Post doesn’t even begin to
understand. So, we’ll spell it out:

The counterfeit dollars – given out by the
central banks – go mostly to older, richer
people who own financial assets.
Young people, Blacks, and less-educated
people typically don’t own stocks, bonds, or
real estate. They sell their time... by the hour...
and the real hourly rate has scarcely changed
since 1975.
The rich get richer. The poor and middle
classes get poorer.
And just wait. Now, the feds are “printing”
money like never before.
Expect more corruption, more dependence,
more unfairness, and (sooner or later)
runaway inflation, depression, riots, (maybe
“civil” war)... poverty, chaos...
... the victims will put up a fight... the feds
will get tough...
... and then, the knee will be on all of our
throats.

Let me warn you. This is not a repeat of 2000... or 2008. Both were

financial crises. Money got tight. Credit got scarce. So the government simply
flooded our country with more money and cheaper credit.
This time, it’s different... and far more serious. That’s why I recently gathered a
small panel of experts to spell out the what... why... how... and when of the present
crisis. What’s going on, what it means, and what you need to do about it.
If nothing else, you need to be aware of the danger you face.
And you need a plan... a strategy... that will get you through this crisis with your
wealth... your health... and your future intact. Learn more by clicking here.
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KILLING
TIME
By P.J. O’Rourke

PART II
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BOREDOM CONTINUES AT THE O'ROURKE HOME

THREE MONTHS

into the coronavirus pandemic and everything
is beginning to return to... the new abnormal.
(Note for language geeks: “Pan” was the
name of a Greek god who presided over
the wilderness and hence was the source
of the “panic” we feel when we get lost in
the woods. The prefix “pan-” derives from
the Greek word for “all.” Therefore “panic”
and “pandemic” don’t actually have any
etymological relationship to each other – but
they should.)
I’m still panicked. Well, that’s putting it
too strongly... But at my age (old) and state
of physical fitness (none), I continue to be
cautious. Partly, this is out of concern for my
health. And partly this is because I look too
ridiculous to go out.
It’s been about a gerbil’s lifespan since I got
my last haircut. My hair has gotten to the
point where I’m going to have to make a
decision between a man bun and a buzz cut
from the beard-trimming attachment on my
electric razor.

Where I live in rural New Hampshire, stayat-home restrictions have been partially lifted.
Barbershops are open. But my barber is such
a chatterbox that he’d have to wear a mask
and a veil and have a towel stuffed in his
mouth to keep him from spreading whatever
he’s got – including some political opinions
that would cause his barber pole to be yanked
down like a Confederate war hero statue by
protestors. That is, if we had any protestors in
rural New Hampshire or, for that matter, any
Confederate war hero statues.
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It’s been about a gerbil’s
lifespan since I got my last
haircut. My hair has gotten
to the point where I’m going
to have to make a decision
between a man bun and a
buzz cut from the beardtrimming attachment on my
electric razor.
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KILLING TIME PART II
Then there’s the business of wearing a mask.
A friend of mine e-mailed me, “Just what is it
about wearing a mask and going into a bank
and asking for money that makes me slightly
nervous?”
Even at an ATM, I worry that I’m going to get a
handful of twenties with a dye packet in them.
My wife ordered some masks online that she
thought were cute. They’re made out of the
same blue paisley material as biker bandanas.
When I wear one, I look like a combination
of Nurse Ratched in the movie One Flew Over
the Cuckoo’s Nest and a retired member of a
motorcycle gang living off my Hells Angels 401k.

Have you also noticed
that the word “Gesundheit”
has disappeared? (What’s
German for “get the f***
away from me”?) The
“social hug” from nearstrangers has vanished
as well. I’d like to give the
coronavirus a personal
thanks for that.
But it’s nice to be able to go to the grocery
store again. (Here’s an idea for social
distancing in public places – get yourself two
pole-vaulting poles and slip them though
your belt loops fore and aft. Although this
did cause a mess when I got stuck in the
condiments aisle.)
Have you noticed that all the food fads have
gone away? So long to organic, locavore, nonGMO, and gluten free. Now it’s all about the
Wonder Bread, Miracle Whip, Ore-Ida tater
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tots, and Bubba Burgers. And it’s not hard to
understand why. Who ever had a desperate
craving for quinoa?
Have you also noticed that the word
“Gesundheit” has disappeared? (What’s
German for “get the f*** away from me”?)
The “social hug” from near-strangers
has vanished as well. I’d like to give the
coronavirus a personal thanks for that.
And sporting events have lost the single most
annoying and idiotic aspect of professional
athletics – the fans. They were worse than
the television commercial breaks occurring at
every penalty call. I might want to purchase
a pickup truck. I do not want to purchase a
couple of loud drunk guys holding up a big
“D” and a silhouette of a picket fence.
Of course, that means I can’t go to sporting
events either. Although, under New
Hampshire’s limited reopening rules, I can
play golf. I’m just not allowed to play it with
anybody. Which is fine. It means I don’t get
ridiculed for my dribble-past-the-ladies-tee
drives, basement excavation sand-trap swings,
and chip shots that wind up in the clubhouse
rain gutter. Speaking of the clubhouse, it’s
closed and so is its bar... and why play a game
of golf if you can’t drink to forget?
So I still have a lot of time on my hands.
One thing I’ve been doing is reading books,
in particular books about people who had it
worse than we’re having it... (spoiler alert!)
Edgar Allan Poe’s The Masque of the Red Death
– Everybody dies at the end.
Nevil Shute’s On the Beach – Everybody dies
at the end.

Kurt Vonnegut’s Cat’s Cradle – Everybody dies
at the end.
The Book of Revelation in the Bible –
Everybody dies in the end unless they’ve been
very, very good. And we haven’t.
I’ve let my wife cajole me into doing yoga. To
make this less embarrassing – and because my
“Mountain Pose” was more like a “Molehill
Pose” – I’ve been renaming the yoga poses. So
far I’ve changed “Cobra Pose” to “Run Over
by a Car Pose,” “Child’s Pose” to “Peevish
Brat Pose,” “Warrior Pose” to “Tear-Gassed
Fleeing Protestor Pose,” “Corpse Pose” to
“Snoring on the Yoga Mat Pose,” and let’s not
even go there with “Downward Doggy-Style
Pose.”
Another way to make yoga more macho is to
do “Armed Yoga” where you assume all the
traditional classic yoga poses but do so while
cradling a .223 caliber AR-15 semiautomatic
rifle. I suggest that it be unloaded if you’re a
yoga beginner.
Like golf, yoga demands a cocktail afterward.
Actually, during this pandemic, everything
demands a drink afterward, starting with
getting out of bed in the morning. However,
I’m trying to keep that drinking under
control. And I think I’ve found a way to do it.
It’s called “Drinking From the Depths of the
Liquor Cabinet.”
What you do is you put aside your fine
scotch, aged bourbon, good gin, and
expensive vodka (assuming there’s anything
left in the bottles), and peer into the very
back of your liquor cabinet shelves. There you
will find all sorts of strange and outlandish

potations, most of them unopened –
Curaçao, Cointreau, Grand Marnier, Anisette,
Crème de Menthe, Chartreuse, Bénédictine,
Drambuie, Frangelico, Sambuca, Tia Maria...
These beverage bizzarities are there as the
result of Christmas gifts from oddball coworkers, ill-considered hostess presents from
uninvited house guests, and cleaning out your
parents’ apartment after they moved to the
retirement home.
Sampling each of them, you’ll find their flavor
is terrible. What I’ve been doing is mixing
them together randomly, which makes their
flavor... much worse.

Another way to make
yoga more macho is to
do “Armed Yoga” where
you assume all the
traditional classic yoga
poses but do so while
cradling a .223 caliber AR15 semiautomatic rifle. I
suggest that it
be unloaded if you’re a
yoga beginner.
So here’s my secret to moderation in times of
COVID-19...
These gag-a-cat cocktails pack the same bunch
as Johnny Walker Blue Label... But they taste
so bad that you’ll drink a lot less of them.
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HOW
AMERICA
WINS THE
POSTPANDEMIC
WORLD
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By Kim Iskyan

As the winners and losers of the
post-pandemic world shake out,
America is having a terrible crisis.
It’s difficult to get past 100,000 (and
counting) dead Americans from COVID-19,
and the sharpest economic contraction since
the Great Depression, and think otherwise.

I’m reminded of late-career American football
quarterback Peyton Manning, who won a
Super Bowl even though he could barely
throw a ball. (More on him in a minute.)

The underlying rot that got us here has been
festering for some time. You’ll recognize the
familiar narrative...

No, America isn’t in its prime any longer...
But it can still win. And not necessarily
because of anything that it’s done well...
Rather, because no one else is doing much
better – and because the U.S. has such a head
start...

The U.S. has long been in slow decline,
burdened by debt, toxic politics, a lazy and
spoiled population that’s long lost its edge, a
crumbling infrastructure, and an obsession
with brainless minutiae.
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The election of President Donald Trump
destroyed what was left of American
credibility and leadership on the global stage.
And then came the coronavirus, along with
nosebleed levels of incompetence on the
world stage.
Of course, that sort of easy narrative is often
wrong... especially if you’re an investor and
looking forward.
So today, I want to share how, despite all the
criticism, America might well wind up ahead
of the rest of the world on the global postpandemic geopolitical and economic stage.
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1. The United States is “losing less”
than anyone else.

I know... No country is a “winner” in a
murderous pandemic that kills 360,000
people (and counting) and knocks 3% – the
International Monetary Fund’s (IMF’s) glasshalf-full estimate in April – off of the global
economy.
But in a world where no single country is
driving the agenda, and the seat at the head
of the global geopolitical and economic table
is vacant, the U.S. may nevertheless come out
the other side of the coronavirus pandemic in
a better position than any other big country.

But even before some guy
in Wuhan got on the wrong
side of a bat, China was
already struggling under a
snowdrift of problems...

That’s partly because everywhere else is having
a crisis that’s at least as bad as – or even worse
than – the American experience.
In other words, sometimes you “win” just by
not losing...
Take China... Following the election of
President Trump, the U.S. abandoned allies,
defied traditional trade partners, ripped up
long-standing international agreements, and
knocked down the institutional pillars that
have kept the world comparatively peaceful
and prosperous since the end of World War
II.
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The path opened for China to make its case
to be the grown-up in the room... the go-to
global power that everyone warily respected.
In the early days of the pandemic, China won
plaudits – from Trump and others – for what
at the time seemed like a quick response to
containing the coronavirus.
But in the COVID-19 world, January is a
very long time ago...
That narrative has long since been bigfooted
by whether China covered up the spread of
the coronavirus... and what it should have
done to prevent untold human suffering and
a global depression.
But even before some guy in Wuhan got
on the wrong side of a bat, China was
already struggling under a snowdrift of
problems, including numerous U.S.-China
disagreements, tensions in the South China
Sea, political challenges in Taiwan and Hong
Kong, and the possibility of a technological
Iron Curtain. Exacerbated by the economic
fallout of the pandemic, these have the scope
to eat away at the support of China’s middle
class for the Communist Party – and erode
the stability that Chinese President Xi Jinping
so desperately relies on.
And well after we’ve returned to eating in
(social-distanced) restaurants, China’s still
going to be on its back foot. It took decades
for China to wash the blood off its hands
from the deadly 1989 protests in Beijing’s
Tiananmen Square.
The damage to China’s credibility and prestige
– domestically as well as internationally – for
its role in the spread of COVID-19, and in

the subsequent epoch-defining economic
collapse, could make Tiananmen look like an
unfortunate misunderstanding on a sunny
square by comparison.
Back in the land of Champagne and
sauerkraut, the European Union is too
polarized, sclerotic, and crippled to project
power beyond its own shores.
“The sick man of Europe is Europe,”
explained the Wall Street Journal in May
2019. The laundry list of Europe’s challenges
– pre- and post-pandemic – rivals even
China’s... with internal divides, Brexit,
divisions over immigration policy, the erosion
of democratic values, and perennially anemic
economic growth (clocking at just 0.1% for
the quarter before the coronavirus hit).
Some countries in Europe, including
Germany, the Netherlands, Denmark, and
others, are emerging from the pandemic
in a strong position. But as a whole, the
EU’s messy and disjointed response to
COVID-19 has highlighted the disunion
of the world’s biggest union. For example,
open borders between member states, a basic
and foundational element of the union, was
one of the first casualties as EU members
frantically barred their national boundaries to
each other.
It was only after weeks of bickering – one of
the few things at which the EU excels, even
compared to American lawmakers – that the
EU’s rich states finally agreed to help bail out
Italy and Spain, the third- and fourth-largest
economies in the EU.
There’s a chance that the dismal failure of the

EU in the face of the coronavirus will be a
catalyst for change. But Germany, the rocksolid foundation of the EU, can only do so
much, and right now it looks like the structural
divisions within the EU will prevent the
continent from getting its act together.
And the (non-China) emerging markets –
the supposed growth engines of the global
economy – are doing the worst of all. Brazil
has more cases of COVID-19 than any
other country except America. The country’s
president is applying the “ignore it and it will
go away” strategy to pandemic management
(the same one the U.S. White House
abandoned in mid-March or so). When he’s
not wading into crowds of supporters, he’s
fending off a rapidly metastasizing scandal
that has a not-small chance of resulting in his
impeachment.

Back in the land of
Champagne and
sauerkraut, the European
Union is too polarized,
sclerotic, and crippled to
project power beyond its
own shores.
India – which implemented a lockdown with
four hours’ notice and elevated a pandemic
into a massive internal immigration crisis
(plus pandemic) – has moved into the top
10 list globally of total coronavirus cases. But
the total case count, and the mortality rate,
is surely absurdly undercounted, as testing in
India is running at just 5% – the same (and
also too low) levels of the U.S.
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Over in Russia, the popularity rating of
President Vladimir Putin is hitting all-time
lows, as he tries to fob off responsibility for
crisis management to his prime minister (who
was sidelined with the virus) and Moscow’s
mayor. Russia has the third highest number of
COVID-19 cases of any country in the world,
and it’s only getting worse. And as I wrote a
few months ago, Russia and other emerging
markets – like Nigeria, Venezuela, and Iran
that rely on oil like you and I rely on air – are
going to be among the biggest losers.
Put it all together and it’s clear... The U.S. is
having a lousy pandemic crisis, but other big
countries are having an even worse time. That
alone doesn’t mean that America is going to
come out ahead... But it sure helps.

The U.S. is having a lousy
pandemic crisis, but other
big countries are having
an even worse time.
That alone doesn’t mean
that America is going to
come out ahead...
But it sure helps.
2. The U.S. has the fumes of the strong
American brand to run on.

That brings us back to Peyton Manning –
one of the best quarterbacks and strongest
leaders on the field in American football
history. In what would be the final season of
his career, Manning was struggling through
pain, throwing wounded ducks, and showing
his age. Nevertheless, in 2016 his team won
June 2020

the Super Bowl – despite Manning, rather
than because of him. An exceptionally strong
defense was able to compensate for Manning,
who at that point was barely running on
fumes.
And right now... the U.S. is that season’s
Peyton Manning: a former all-time great
who’s getting by on the fumes of past success
and glory.
For centuries, the American brand as “the
land of opportunity” has attracted the
smartest and most motivated people from the
rest of the world. After all, it’s thanks to the –
now sadly quaint – sentiment of the Statue of
Liberty that, as Ian Bremmer of political risk
consultancy Eurasia Group explains:
... the U.S. produces far more of both
the biggest digital platform companies
and the startup “unicorns” that will drive
innovation in artificial intelligence, Big
Data, cloud computing, autonomous
vehicles, drones, and other cutting-edge
technologies that will dominate global
economic development in decades to come.
Thanks in part to all those smart immigrants
who arrived in the U.S. before President
Trump, who has steadily made it more
difficult for foreigners to become residents
or citizens, the country also has the wind
of strong demographics at its back. A
growing working-age population is boosting
productivity – and economic growth – in the
U.S. The opposite dynamic (an aging and
shrinking workforce) is sucking the life out
of the economies of Europe, Japan, and even
China, and will be a drag on growth in future
decades.

Another legacy of American greatness that
will help it emerge from the pandemic crisis
in a position of strength is its enduring “soft
power.” That’s a country’s ability to attract or
persuade other countries and people based
on cultural predominance and reputational
influence, rather than guns or money. The U.S.
ranks first in the Global Soft Power Index,
which is based mostly on America’s clout in
entertainment, media, sports, and science.
And although many living in the U.S. might
not realize it, the American brand has taken a
serious beating...
The overall score of the U.S. on the survey
– which consultancy firm Brand Finance
put together based on interviews with
55,000 people in 87 countries – was dragged
down by poor showings in the categories of
reputation, governance, and political stability.
Yet despite the reputational challenges of
President Trump, the U.S. still scores as the
unrivaled rule-maker of the world.
Finally, there’s the English language. If you’re
born and bred in the U.S., you probably have
one of the most coveted skills on Earth... You
speak English, which is the lingua franca of
the world. Almost everywhere you go, English
is the assumed default if you don’t speak the
local language.
And everyone wants to learn English.
According to one estimate, around 300
million people in China – that’s nearly the
entire population of the U.S. (where around
three-quarters of the population speaks only
one language) – is trying to learn English.
That’s soft power...

Like Peyton Manning, the U.S. may be past
its prime. But so far, it’s been able to get
by on past glories, a strong brand, and soft
power.
And America has another supreme
advantage... its currency.
3. The U.S. has the dollar.

As the global reserve currency, the U.S. dollar
reigns supreme, and COVID-19 can’t touch
that.
Roughly 80% of all $100 bills in circulation
are now held overseas... up from only 30%
in 1980. This dramatic increase of large
bills outside the U.S. is a testament to the
confidence and security the rest of the world
recognizes in the dollar.

As the global reserve
currency, the U.S. dollar
reigns supreme, and
COVID-19 can’t touch that.
As Foreign Affairs magazine explains,
... because the U.S. Federal Reserve
controls the supply of dollars, it is, now
more than ever, the world’s central bank...
The dollar is also the currency that other
nations overwhelmingly prefer to hold in
their treasury reserves.
This “reserve currency status” has been
a perk of empire since Portugal was the
dominant world power... A country
that enjoys steady global demand for its
currency – often purchased in the form of
government bonds – can borrow cheaply
from abroad... It helps Americans borrow
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money in order to buy cars and homes,
and it allows Washington to run up
deficits it could not otherwise afford.
Despite the best efforts of China and the EU,
the U.S. dollar is the foundation of the global
financial system. Around 90% of global
financial transactions that go through banks
are conducted with the dollar – even if they
don’t involve U.S. buyers or sellers.
As of late last year, just over 60% of global foreign
exchange reserves are in dollars (the euro trails
at 21%). The biggest and most liquid market in
the world, by far, is for U.S. Treasuries. When
companies, investors, and governments want
safety, they go to the U.S. dollar.

Countries don’t retire, but
right now it’s difficult to
tell if the post-pandemic
success of the United
States is a prelude to
another great season... or
the end of an era.
When stability and liquidity are selfreinforcing, success begets success with reserve
currencies. No pandemic can take that away...

AMERICA HAS AN ALL-STAR
SUPPORTING CAST
As Sports Illustrated magazine wrote after that
2016 game, “Peyton Manning was not the
reason Denver won the Super Bowl.” Instead,
as Rolling Stone magazine explained, Manning
“did pretty much what he’s been doing for the
majority of the season... which is to hand the
June 2020

ball off and make a few wobbly and dyspeptic
throws and stay the hell out of the way of the
Broncos’ defense, which will likely go down as
one of the great units in NFL history.”
Manning won on the fumes of a Hall of Fame
career – and because he was a calm, confident,
smart leader on the field. But most importantly,
he had a fantastic supporting cast...
That’s also similar to the U.S. now, as the New
York Times explains...
America has a failed federal government,
laughed at and pitied the world over.
But America is not a failed state. It will
be saved by its scientists and doctors, its
hospitals and universities, its nimble and
creative companies, and leaders in the
statehouses who act more decisively than
the family of frauds in the White House.
Peyton Manning retired a champion, after
winning his second Super Bowl. He knew his
time was up – and that he was lucky to have
played a final season, to say nothing of going
out on top.
Countries don’t retire, but right now it’s
difficult to tell if the post-pandemic success of
the United States is a prelude to another great
season... or the end of an era.
Still, despite the challenges it faces,
America will come out of the other end of
the pandemic in a strong position... not
necessarily because it’s doing well, but because
everyone else is doing worse. And for now,
that’s enough to “win” in the post-pandemic
world.

ADVERTORIAL

Here’s What’s Wrong with
America—Not Racism
In regular places all over America, the “lights” are going
out.

It’s because most Americans are being left behind... in a
way we’ve never, ever seen before.

No, I – Porter Stansberry – don’t mean the streetlights
or any other kind of electrical gizmo.

The gap between the rich and the poor has always
existed. But never, ever, on this level. And never with
this speed.

I’m talking about a vastly more important kind of
light... the kind that comes from within. I’m talking
about how, all over the country, Americans are losing
hope in our most basic social agreement.
And it’s this change that worries me most about our
country today.

Every day, thousands and thousands of Americans
are ascending into an entire new level of wealth –
something even beyond what millionaires could afford
a decade ago. And, instead of plateauing, these changes
are continuing to power this new class higher... turning
millionaires into billionaires.

This kind of light is developed from living with a
purpose, learning how hard work leads to success,
believing you are being treated fairly, and from knowing
that success—at least on some level—is possible for
everyone in America.

I Know... Because I’m One of Them

This is the light that comes from a productive career... a
sense of accomplishment and independence... a happy
family life.

I started my own company to capitalize on this huge
new trend of wealth creation. Over the past 20 years,
I’ve built what is now probably the biggest independent
financial research firm in the world.

And I believe this light, which should be inside us
all, is disappearing across America.

I grew up in a 3-bedroom, middle-class home. I wasn’t
given anything special. I went to public schools. I’ve
worked all my life.

It’s being replaced with a kind of animosity we haven’t
seen in our country in many years.

I’ve given my family, our customers, and many of
my partners and employees the opportunity to earn
tremendous wealth – all by understanding exactly why
the lights are going out all across America.

In addition to all the protests and riots, I’m sure you’ve
also noticed all the angry political rhetoric.

You see... on and on it goes... for the few who
understand what’s really happening.

But here’s the thing...

But what about everyone else?

There’s a reason this is all happening, which very few
understand.

Well, that’s why I’m writing you today...

There’s a reason so many Americans are losing hope –
losing their sense of independence and their dignity.
There’s a reason so many people are turning to the failed
plans of socialism. And it has nothing to do with racism
or the coronavirus.

I’ve put together an analysis that will help YOU
understand what’s REALLY happening in America
today and the critical steps you must take if you care
about your future.

WE'RE WATCHING
TWITTER, SO YOU
DON'T HAVE TO
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CRASH WARNING AS VIRUS
SHOCKS U.S. MARKETS
Scared by the market falling nearly 3,000 points?
Then you’d better take a minute to see this.
As you might imagine... investors are panicking out of stocks. But a rare
opportunity is developing in the stock market, right this very moment.
And it’s all thanks to a powerful secret uncovered in the 1970s.
A secret that pointed him to the incredible investment vehicles that
quickly transformed him into one of America’s richest men.
In fact, the “super stocks” he uncovered are directly responsible for a
huge part of his net worth.
These investments are called “super” because they do what financial
theory says is impossible:

They deliver super-high returns with a very low level
of risk, no matter the market conditions... even when
other investments are crashing.
Today, you have the chance to invest in your first one...
Because an analyst from one of the world's leading financial research
firms has just discovered the next "super stock" with massive profit
potential.
But I should warn you: what he has to say is controversial.

Click Here to Learn More

A Conversation With

Bill Browder

Financier, author, and political activist
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By Dan Ferris

Bill Browder is the founder and CEO at Hermitage Capital Management,
which was at one time the investment advisor to the largest foreign investment
fund in Russia.
Browder saw corruption in Russia and exposed it. Because of this, he was
refused entry into Russia and declared a “threat to Russian national security.”
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Following his expulsion, Russian authorities raided his offices, seized Hermitage
Funds’ investment companies, and used them to steal $230 million of taxes that
the companies had previously paid. When Browder’s lawyer, Sergei Magnitsky,
investigated the crime, he was arrested by the same officers he implicated,
tortured for 358 days, and killed in custody at the age of 37 in November 2009.
Today, Bill works as a political activist working with governments in nations
all over the world fighting kleptocracy in an effort to bring the men who killed
Sergei Magnitsky to justice. Here, Bill talks with Investor Hour host and financial
analyst Dan Ferris about those events and his path to seek justice...

In Putin's Russia,
There Are No Good Guys
American Consequences
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Dan Ferris: I read your book, Red Notice...
It was an excellent, thrilling –
in all the wrong ways – story. But before
you got to all the events in the book,
how old were you when you first realized
that finance was going to be your career
direction?
Bill Browder: I was pretty young. And my

ambitions came about from a very unusual
set of circumstances. I come from a family of
American communists. My grandfather, Earl
Browder, was the head of the Communist
Party of the United States of America from
1932 to 1945. He ran for president against
Roosevelt as a communist in 1936 and 1940.
He was imprisoned in 1941, pardoned in
1942, expelled from the Community Party
in 1945, and then ultimately persecuted

“”

I was trying to figure out
the best way of rebelling
from this family of
communists... which was
to put on a suit and tie and
become a capitalist.

very viciously during the McCarthy era of
the 1950s. So when I was going through my
teenage rebellion, I was trying to figure out
the best way of rebelling from this family of
communists, and I came up with this great
idea, which was to put on a suit and tie and
become a capitalist. And I became a capitalist
at the age of 17.
I eventually found my way to Stanford
business school in 1987, graduating in
1989, which was the year that the Berlin
Wall came down. And as I was trying to
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figure out what to do post-business school,
I had this epiphany, which was that if my
grandfather was the biggest communist in
America, I was going to try to become the
biggest capitalist in Eastern Europe. And
that led me to London, and it ultimately lead
me to Salomon Brothers, which doesn’t exist
anymore but was a very famous Wall Street
firm, probably the most famous Wall Street
firm, immortalized in a book called Liar’s
Poker, which I recommend everyone read if
you haven’t read it already.
And that’s when I became a financier. That’s
when I became a financier focused on Eastern
Europe. And that led me to all the other
dramas of my life.
Dan Ferris: Yeah. And those dramas are
really quite substantial. Let’s talk about
the time just before you were expelled
from Russia in 2005. In retrospect, when
I look back at that, it really took you by
surprise, and I suppose it took lots of
other people by surprise.
Against all expectation, at least as far as
a provincial guy like me is concerned –
put it that way – you staged successful
activist campaigns against corporate
corruption not in the United States
but in Russia of all places. I would’ve
guessed that you wouldn’t have
survived that and then gotten as far as
you did.
Bill Browder: Well, it was an odd set of

circumstances, again. So what happened was:
After I left Salomon Brothers, I moved to
Moscow in 1996 and I set up an investment
fund called the Hermitage Fund. I started
with almost no assets under management. But

it eventually became the largest investment
fund in the country, with $4.5 billion under
management. And in the process of doing my
investments, I discovered that every single
company that I was investing in was basically
being robbed blind by the management and
the oligarchs who controlled the companies.
And so let’s say I owned 1% of a company. I
didn’t really have 1% of anything because the
oligarch who owned 51% of the company was
literally siphoning 100% of the profits out
the back door for his own benefit. And so I
decided to try to challenge that corruption,
to fight the corruption. And I didn’t have a
lot of tools at my disposal. It wasn’t like you
could go to the Russian SEC and say, “Look
at these terrible things. You need to prosecute
somebody,” because the Russian SEC was
neither prosecuting anybody or even had the
ability to. And I couldn’t go to the police. I
couldn’t go to the parliament. I couldn’t go to
anywhere.
But the one interesting lever that I had was
that I was good at doing research. I had a
good team of investment analysts, and I knew
a lot of journalists in Moscow. And so we
would research how they went about stealing
the money. It wasn’t as opaque as you might
think. Russia’s an incredibly bureaucratic
country, and all the bureaucracy gathers
information and keeps it somewhere...
So we were able to figure out who was
doing the stealing, how they were doing the
stealing, when they were doing the stealing,
and where it was going to. And then, we’d
take that information and I’d share it with
the journalists that I had met and knew. And
of course the journalists loved me because I

saved them three months of their own work
by doing this analysis for them. And they
would publish these stories.
And it turned out that when we started
publishing these stories and exposing the
oligarchs, we were doing it at a really weird
and opportune moment, which was the
moment that Vladimir Putin had come to
power. He was fighting with the same guys
that we were fighting with. The oligarchs
were stealing power from him at the same
time they were stealing money from us. And

For a period of time,
I had the most golden life
you could ever imagine
because I was cleaning
up Russia, I was making
money for my clients and
myself hand over fist...

“”

I should point out: I’ve never met Vladimir
Putin. I’ve never spoken to him in my
life... neither then, nor now, or any time in
between. But this was one of these situations
where your enemy’s enemy is your friend. So
Vladimir Putin was busy fighting with the
oligarchs because they were stealing power
from him. I was fighting with the oligarchs
because they were stealing money from me.
And so every time I would come up with one
of these scandals, he would step in – in some
kind of very heavy-handed way – and stop
them from doing what they were doing.
For a period of time, I had the most golden
life you could ever imagine because I was
cleaning up Russia, I was making money for
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my clients and myself hand over fist, and I
was doing it in a much more powerful way
than anyone could’ve ever envisaged because
why would some guy from the South Side of
Chicago have all this ability to get Putin to do
stuff? Well, it just turned out to be this weird
confluence of interests.
But the problem was that Putin wasn’t doing
this because he wanted to make Russia a
better place. Putin was doing this because
he wanted to defeat the oligarchs. And so he
decided to go for broke at the end of 2003.
In October 2003, the richest man in Russia,
a man named Mikhail Khodorkovsky, who
owned the oil company Yukos, was on his
private jet and had just landed in Siberia on
his way to some business meetings for his oil
company. His jet was surrounded by a bunch
of secret policemen from Russia’s FSB, which
is the successor organization to the KGB.
They arrested him. They brought him back
to Moscow. They put him on trial. And they
allowed the television cameras to come into
the courtroom and film the richest guy in
Russia on trial sitting in a cage.
And this had a profound impact on the
other oligarchs of Russia, who thought to
themselves, “Wait a second, I don’t want
to go sitting in that cage.” And so they
went to Putin in the summer of 2004, after
Khodorkovsky was convicted and sentenced
to 10 years in prison, and they said to
Vladimir Putin, “Vladimir, what do we have
to do so we don’t have to sit in a cage?” And
Putin said, real simply, “50%.” Not 50% for
the Russian government, not 50% for the
presidential administration of Russia, but
50% for Vladimir Putin.
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At that moment, Putin became the richest
man in the world. And at that moment, all
of my interests were no longer in confluence
with his but were directly in opposition. And
as I continued to expose corruption, instead
of going after his enemies, I was going after
his own personal financial interest. And that
was the lead-up to November 5, 2005. As I
was flying back to Russia, I was stopped at the
border. I was detained in the airport detention
center, arrested and put in the airport
detention center, kept there for 15 hours, and
then deported the next day, 15 hours later,
and declared a threat to national security.
Dan Ferris: You spent 15 hours just in a
cell at the airport?
Bill Browder: So, they put me in the cell, the

airport detention center, and I didn’t know
at that point whether I was being arrested
or deported. Nobody told me what had
happened. They weren’t communicating with
me. I was just a detainee as far as they were
concerned. And I thought, “Wow, maybe I’ve
been pushing things too hard here in Russia.
God, I sure hope that they don’t send me to
Siberia.” And so my thinking at the time was:
If they were going to be deporting me, they
would deport me back to London, and the
flight back to London the next day was at
11:00 a.m., the first flight back to London.
And so I thought to myself, at about 9:30
in the morning, after sort of sitting up there
all night, “If they’re going to deport me,
they’re going to come and get me at 9:30
for an 11:00 flight because surely they’re
going to have to process my papers” or do
whatever one does in one of these deportation
situations. And so I started banging on the

bars at 9:30 a.m. trying to get their attention to
take me to process me or whatever they’re going
to do. And the officers beyond the cell just
ignored me. And I thought, “That’s not good.”
So at about 10:00 a.m., I decided to sort
of make similar noise and they continued
to ignore me. And I’m starting to get really
nervous. I think, “OK, I’m not going to be
deported. I’m going to be going to Siberia.”
And 10:15 a.m. comes around, still nothing,
10:30 a.m. And at this point, with adrenaline
starting to really pump through my veins, I’m
thinking, “Oh my god. I could be locked up
for the next 10 or 15 years.” 10:40 a.m., still
nothing. And it’s like 10:45 a.m. or so, they
come into the cell, they grab me, and at this
point, I think they’re grabbing me to take me
for the paddy wagon down to the courthouse
to then charge me and send me off to Siberia.
But instead, they grabbed me, frog-marched
me to the airplane. There was no data
processing or paper processing at all. They
just threw me onto the airplane. They found
a middle seat that was empty. They threw me
into the seat. And I didn’t have my passport
at this point, but I wasn’t going to complain.
I figured that when I got to London, I would
figure out what to do. But I just wanted to
get out of there. And when the plane took
off... I don’t know if you’ve ever watched
the movie Argo. There’s this great scene at
the end of Argo where a bunch of Canadian
diplomats are trying to get out of Iran. And
when we took off, I had the same feeling
of just absolute and total relief, which was:
“Whatever’s going to happen next, at least it’s
not going to be happening to me in a Siberian
prison.”

Dan Ferris: And your lawyer, Sergei
Magnitsky, he seems to have been
blindsided, too. Rarely have I seen in
my life a story of someone who stood
on principle literally to the moment
of his death and endured such horror
and never recanted. Did you see any
of this coming? That ability to stand
on principle – it’s kind of one thing in a
typical Western country, but it’s another
in a place like Russia, isn’t it?

'Whatever’s going to
happen next, at least
it’s not going to be
happening to me in a
Siberian prison.'

“”

Bill Browder: Well, I haven’t seen a lot of

principle in the West either. It’s very unusual
in any situation. So Sergei Magnitsky was my
lawyer. After I was expelled from the country,
the first thing we did was I evacuated my
staff, which didn’t include my lawyer because
he worked for a foreign law firm. And we
liquidated our portfolio, which we were
able to successfully do strangely without any
trouble. So we got our people out, got our
money out, and I thought that was the end of
the story. However, it wasn’t.
Eighteen months after I was expelled, on June
5, 2007, 25 police officers raided my office in
Moscow, and 25 more police officers raided
the office of the American law firm that I used
in Moscow. And they were specifically looking
for the stamps, seals, and certificates for our
investment holding companies that at this
point were empty, but the authorities didn’t
American Consequences
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know that. They found them at the law firm,
they seized them from the law firm, and the
next thing we know, we no longer own our
investment holding companies. They’ve been
fraudulently reregistered using the documents
seized by the police... and reregistered into the
name of a man who had been convicted of
manslaughter and let out of jail early – they
put his name on the documents.
At this point, I’m not worried about money
because our money is safe in the West. But
I’m worried that if the police are using killers
and stealing companies, someday I’m going to
be flying through some airport somewhere and
be arrested on a Russian warrant, and I needed
to find a way to untangle this mess, figure out
what they were trying to do, who was doing
it, and stop it so I didn’t find myself in some
world of legal trouble in the future.
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stole our companies went to the tax authorities
on December 23, 2007, two days before
Christmas, and they said to the tax authorities,
“There was a mistake made in the previous
year’s tax filing, and these companies didn’t
make $1 billion. They made zero.” And they
came up with a complicated way of explaining
that. “Therefore,” they said, “the $230 million
of taxes that was paid in the previous year was
paid in error.” And they said, “We want the
$230 million to be refunded.”
So they applied for a $230 million illegal
tax refund using our stolen companies on
December 23, two days before Christmas,
and it was approved and paid out the next
day. It was the largest tax refund in the history
of Russia paid out in one day on a fraud.

And so I go out and hire the smartest lawyer
I knew in Russia, a young man named
Sergei Magnitsky. And Sergei worked for the
American law firm that was raided. And he
was one of these incredible people who could
do like 10 things in the time it took others to
do one. And I asked him to investigate, figure
out what they were doing and why they were
doing it, and then stop it. And so Sergei goes
out, figures it all out, and he comes back to
me and says, “There were two parts of the
scam. The first part was they wanted to steal
all of your assets, but you successfully got
your money out before they could do that.”

Now, Sergei and I had seen a lot of corruption
in Russia. It’s hard not to see it if you live
there. But for us to imagine that Vladimir
Putin would’ve been OK with his own people
stealing nearly a quarter of a billion dollars
of money from the Russian government –
because that’s what it was. It wasn’t money
stolen from us. We paid the taxes to the
Russian government, and these crooks stole it
from the Russian government. But we figured
Putin would’ve never allowed that because
he’s a patriot and a nationalist and a tough
guy. And so we thought if we just publicized
this and highlight it and bring it out into the
open, then the good guys would get the bad
guys, and that would be the end of the story.

However, the second part of the scam was that
when we sold everything, we had $1 billion
of profit and we paid $230 million of capital
gains tax to the Russian government. And what
Sergei had figured out was that the people who

And so we wrote criminal complaints to
every law enforcement agency in Russia. I
went to the media, newspaper, television, TV.
Sergei went to the Russian state investigative
committee, their version of the FBI, and gave
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sworn testimony against the crooked police
officers and various others. And then we
waited for the good guys to get the bad guys.
It turns out that in Putin’s Russia, there are no
good guys. And about five weeks after Sergei
testified, instead of arresting the people who
stole the money, the people who he testified
against – the police officers he testified against
– came to his home on November 24, 2008,
and arrested Sergei Magnitsky and put him in
pretrial detention, where he was then tortured
to get him to withdraw his testimony. They
put him in cells with 14 inmates and 8 beds
and left the lights on 24 hours a day to impose
sleep deprivation. They put him in cells with
no heat and no windowpanes in December in
Moscow, so he nearly froze to death. And they
put him in cells with no toilet, just a hole in
the floor where the sewage would bubble up.
They’d move him from cell to cell to cell in the
middle of the night.
And the purpose of all this was to get him to
withdraw his testimony against the corrupt
police officers and then to get him to sign a
false confession to say that he stole the $230
million and he did so on my instruction.
They figured: Here’s a guy who wears a blue
suit and a red tie and a white shirt, buys
coffee at Starbucks in the morning, goes to a
fancy Western law firm. They throw him in
one of these horrible hell-hole prisons, and
within a week, he’ll sign whatever they want
him to sign. But it turned out that they had
totally misjudged Sergei Magnitsky.
Sergei Magnitsky might not have looked
like a tough character, but he was a man
of absolute integrity. For him, the idea of

perjuring himself and bearing false witness
was more of a torture than the physical
torture they were subjecting him to, and so
he just refused. And in retaliation they just
kept on upping and upping the torture and
the pressure until the point when he started
to get sick. He ended up getting terrible
pains in his stomach, he lost 40 pounds,
and he was diagnosed as having pancreatitis
and gallstones and needing an operation, an
urgent operation which was scheduled for
August 1, 2009.

And then we waited for
the good guys to get the
bad guys...It turns out that
in Putin’s Russia, there are
no good guys.

“”

And about a week before the operation, they
came to him again and they said, “Please
sign this false confession,” and again he
said no. And so in response to that, they
abruptly moved him from the prison that
had a medical wing to a maximum-security
prison called Butyrka, which is considered to
be one of the most horrific prisons in Russia.
And most significantly for Sergei, they had
no proper medical wing there. They put him
in Butyrka. His health goes into a terrible
downward spiral. He goes into constant,
agonizing, ear-piercing pain, untreated. He
and his lawyers write 20 different desperate
requests for medical attention to every
different branch of the criminal justice
system. Every branch either ignores their
requests or denies them in writing.
And on the night of November 16, 2009,
Sergei Magnitsky goes into critical condition.
American Consequences
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On that night, the Butyrka authorities don’t
want to have responsibility for him anymore,
and so they put him in an ambulance,
send him to a different prison that had a
medical wing. But when he arrives at the
different prison, instead of putting him in the
emergency room, they put him in an isolation
cell, they chain him to a bed, and eight
riot guards with rubber batons beat Sergei
Magnitsky until he died. That was November
16, 2009. Sergei Magnitsky was 37 years old.
He left a wife and two children.

“”

Dan Ferris: Absolute horror. And after that
moment, what was your initial reaction,
Bill? Did you just swing into action right
away? I can’t imagine that you weren’t
absolutely overcome at that point.

It was by far the most
horrible, life-changing,
traumatic, soul-destroying
news I could’ve
ever gotten.
Bill Browder: It was by far the most horrible,

life-changing, traumatic, soul-destroying news
I could’ve ever gotten. Sergei Magnitsky was
killed as my proxy. They killed him because
they couldn’t get to me. And he lost his life
in my service, and he would be still alive
today if he hadn’t been working for me. And
he lost his life trying to do the right thing.
And so when I was finally able to sort of cut
through the fog and hysteria of heartbreak
enough to think clearly, it was obvious to me
what I needed to do, which was to put aside
everything else I was doing in my life and to
devote all of my time, all of my resources, and
all of my energy to go after the people who
84

June 2020

killed Sergei Magnitsky and make them face
justice. And that’s what I’ve been doing for
the last 10 years.
And at first, it didn’t seem like we were going
to get any justice. The Russian government
completely and absolutely circled the wagons.
Vladimir Putin got involved personally in
the cover-up. They gave promotions and
state honors to the people who were most
complicit. In the most shocking miscarriage
of justice, they put Sergei Magnitsky on trial
three years after they killed him, in the firstever trial against a dead man in the history of
Russia. They found him guilty. I was put on
trial as his co-defendant in absentia. I was also
found guilty. It was clear that we needed to
get justice outside of Russia.
And that’s when I came up with this idea,
which is that the people who killed him didn’t
kill him for religion or ideology – they killed
him for money. They killed him for $230
million of money. And I know that the people
who stole that money don’t keep that money
in Russia. They keep that money in dollars
in the West. They keep it in New York banks
and British banks and Swiss banks. They buy
properties on the Côte d’Azur in France,
Belgrave Square in London, and South Beach
in Miami. They send their kids to boarding
school in Switzerland and their girlfriends
on shopping trips to Milan. And I came up
with this idea that if we could take that away
from them, if we could freeze their assets and
ban their visas, that may not be true justice
for torture and murder, but it would hit
them where it counts and it would be a lot
better than the total impunity that they were
enjoying up until now.

And that idea of freezing the assets and
banning the visas became known as the
Magnitsky Act. And I first took this idea to
Washington. And I took it to two senators,
Senator Benjamin Cardin of Maryland,
Democrat, and Senator John McCain of
Arizona, Republican. I told them the story
that I’ve just shared with you today, and I
said, “Can we freeze their assets and ban
their visas?” And they said yes. And that
became known as the Magnitsky Act. And in
Washington, there are very few things that
people agree on. There’s a partisan divide
on almost anything. But the one thing they
could agree on was that Russian torturers and
murderers shouldn’t be able to come to the
United States.
And in November of 2012, the Magnitsky
Act passed the Senate, 92 to 4. It passed the
House of Representatives with 89%. And
on December 14, 2012, the Magnitsky Act
became a federal law.
Dan Ferris: Wow. You can’t bring a guy
back from the dead, but you sure had a
big impact. So, where does it stand now,
Bill? Are you still working on this? Or will
this ever be behind you, do you think?
Bill Browder: So, yeah, I’m working on it

big-time. The most immediate impact of
the passage of the Magnitsky Act was that
Putin went out of his mind. He got so angry
because this is the first time that anyone
has sort of stuck it back at him. Everybody
just cowers in fear with this guy. And all of
a sudden, we hit him back hard. And he’s
definitely a tough guy, but he’s not nearly as
tough as he tries to make himself out to be.
And all of a sudden, we showed his weakness.

And he retaliated by banning the adoption of
Russian orphans by American families right
after the Magnitsky Act was passed, which is
the most heinous thing he could possibly do
because orphans were often the sick orphans
that were being adopted and cared for in
America and who would often die in Russian
orphanages. So he was effectively sentencing
his own orphans to death to protect his own
corrupt officials. And he made repealing the
Magnitsky Act and stopping it from spreading
to be his single largest foreign policy priority.

In Washington, there
are very few things
that people agree on.
There’s a partisan divide
on almost anything.
But the one thing they
could agree on was that
Russian torturers and
murderers shouldn’t
be able to come to the
United States.

“”

And you may remember a famous meeting
where a Russian female lawyer went to the
Trump Tower on June 9, 2016, to meet
with Donald Trump Jr., Jared Kushner,
and Paul Manafort. At that meeting was a
representative of Putin, Natalia Veselnitskaya,
that was going to meet with Donald Trump
Jr. to ask that if his father becomes president
– because this is before he was elected – could
they repeal the Magnitsky Act?
Now, I’m happy to say that the meeting didn’t
bear fruit, nor have any of their other efforts.
The Magnitsky Act has now been passed in
American Consequences
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Canada, in the United Kingdom, in Estonia,
Latvia, Lithuania, and in Kosovo. But the
biggest prize is coming up in the European
Union, which we’re working on right now
and would get us 27 countries in one go. And
then the other big prize is Australia. And so
this is a lifelong mission.
The Magnitsky Act has morphed into
a piece of legislation not just for Sergei
Magnitsky, not just for Russia, but for bad
guys everywhere in the world. And so the
Magnitsky Act is now applied all over the
world, to death squads in Nicaragua, to
generals in Myanmar that are doing the
persecution and genocide of the Rohingya.
It’s being applied to bad guys in all sorts of
places all over the world.
And every country is now starting to pick this
thing up, and it’s really becoming probably
the single most powerful new technology
for dealing with human rights abuse and
kleptocracy in the world. And it’s named
after Sergei Magnitsky. We’ll never be able
to give Sergei his life back, but his legacy is
an enormous one, where his sacrifice and his
death has led to this incredible tool which
really upsets, scares, and deters dictators
and kleptocrats and oligarchs from doing
bad things. And for that his life wasn’t a
meaningless life... it was a meaningful life.
Dan Ferris: I know some value
investors who every now and
then get a little bit excited about

buying something in Russia. I’m going
to guess that you have a message for
them...
Bill Browder: The message is obvious, which

is that it’s a totally uninvestable country.
You’re not buying value if there’s no way that
you can sort of have access to your assets if
they’re going to steal them from you at any
point arbitrarily. And moreover – and I was a
value investor, and I still am a value investor –
when I started investing in Russia, and it was
trading at a 99.7% discount, the idea was that
it was at such a steep discount that you could
make money if there’s any kind of positive
trajectory. If it goes from horrible to bad, you
can make a lot of money. Well, now we’re
nowhere near a 99% discount. We’re probably
at like a 60% discount. And it’s deteriorating.
And you never make money buying cheap
stuff in a negative catalyst situation.
And so there’s no logical reason as a value
investor to invest in Russia unless you’re just
totally speculating on a short-term move
in the market. As an investor – and trading
and investing are two different things – but
as an investor, you’re looking for some type
of rerating that’s going to happen over some
period of time. And what I would predict
is that there’s going to be a derating that
happens in Russia as the rule of law continues
to deteriorate, your property rights are no
longer there, and it doesn’t matter how cheap
stuff is.

Bill Browder’s book, Red Notice: A True Story of High Finance, Murder, and One
Man’s Fight for Justice, is a page-turner that you won’t be able to put down.
The story is real and gut-wrenching. Get your copy on Amazon here.
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INSIDE:

Expert Financial Analyst Issues
Rare Recession-Proof Stock
Recommendation
To extend a ‘thank you’ to new podcast followers, veteran investor,
Dan Ferris is sharing the name and ticker symbol of a company that is
undervalued and is set to soar in a recession.

FIND OUT THE NAME OF THIS
COMPANY BY CLICKING HERE
Are you protected if the economy continues
to take a turn and we begin to see real signs
of a recession?
If you answered no… then meet Dan Ferris.
Dan has been an investor for over 30 years
and an analyst with paying customers for 22
years!
There’s so much happening in the financial
markets, so Dan decided to host the Investor
Hour podcast… inviting both famous and
niche market guests to his show.
Sign up for Dan Ferris’ Investor Hour and
you’ll receive an email with the name and
ticker symbol Dan says is “recession proof.”

LISTENER FEEDBACK:
JOSH C. SAYS:
“Empowering, insightful and
actionable! Whether you’re
well established as someone
innovating in the world of
banking and finance, or just
getting started as an investor
- this is a must-listen podcast
for you! Highly recommend
listening and subscribing!”
RYAN S. SAYS:
“This is one of the best podcasts
you will find. Not just on finance
but world events. Just listen and
the education and insight you
get is priceless.”
D.S. SAYS:
“There are many gems of info
tucked away and some great
tips on stocks, ways to avoid
misfortune. Some of the guests
are unique and offer superb
insight into investing. Dan Ferris
has picked some terrific values.
Worth a listen.”

THE FINAL WORD

L

ast month, I walked into the most
famous room of the most powerful
government in the world to share
my opinion and advice with its
commander in chief.

President Donald Trump had asked for me
by name to his staff, and they reached out
and asked if I would come down to D.C. for
a meeting. There was no set agenda, but my
belief is that when the President of the United
States asks to see you face to face, you show
up – no questions asked.
Being inside the Oval Office feels oddly
like walking into a place you’ve known all
your life. It looks exactly the way you think
it does. It’s appeared in so many TV shows
and movies at this point, you could probably
sketch it out on a piece of paper and get most
of the details right without ever having seen it
in person.
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Official White House Photo by Shealah Craighead

WHAT PRESIDENT
TRUMP PROMISED
ME PERSONALLY

As fate would have it, I’d been to that inner
sanctum of our Republic several times in
my life before last month, though in a very
different capacity...
As a young CIA officer back from Iraq in
2008, I ran an intelligence community
briefing for President George W. Bush. The
brief went well enough that President Bush
and Vice President Cheney allowed me to
return months later for a follow up. While the

By Buck Sexton



contents of those discussions remain highly
classified, I can tell you that Cheney was
more cordial to me than I expected, and Bush
was somewhat less so – though, I think he
warmed up to me during round two.

(once you get deep enough inside the Capital
Beltway, that’s how most refer to the man)
CLICK
was a challenge. The COVID-19 pandemic
HERE
has forced the only two cities I’ve ever called TO READ
THE WEB
home into an economic coma.

It certainly never occurred to me then that
almost exactly a decade later, in the fall of
2018, I would return to the Oval Office as
a television host for the political website
thehill.com, engaged in a formal journalism
interview with President Trump.

Upon my arrival at 1600 Pennsylvania Ave.,
the White House grounds were thankfully
abuzz with activity. There was an “initial
screening” tent set up for visitors that I went
through, with reminders posted about the
symptoms of COVID-19.

And now here we are in the midst of the 2020
pandemic, and the leader of the free world
wanted to have a chat with me once again...

Once past that, I went downstairs in the
Eisenhower Executive Office Building for an
actual COVID-19 test. Once I was declared
officially negative for the virus, it was a quick
walk across to the West Wing and into the
Oval Office with President Donald John
Trump.

It was about the only invitation imaginable
that would have gotten me on the ghost train
from Manhattan to D.C. I counted less than
10 people on my Amtrak train heading south,
all with masks on. I appreciated the quiet, but
not the palpably eerie anxiety at both Penn
and Union Stations.
To my surprise, D.C. was shut down even
more than New York City. Finding a coffee
in advance of my meeting with POTUS

It was about the only
invitation imaginable that
would have gotten me
on the ghost train from
Manhattan to D.C.

VERSION

“There he is, the best hair on TV!” the leader
of the free world proclaimed as I crossed the
Oval’s threshold. What can I say, the man
respects follicular fortitude. President Trump
greeted me warmly, posed for a photo, and
then sat me down in a chair as he took his
place behind the Resolute desk.
It was just the two of us in there for more
than 30 minutes, talking about a wide range
of subjects... from national security to life in
New York City and the nation’s economic
future. Apparently, he also likes my radio
show and my Twitter commentary.
Some of our talk was of a personal nature, and
other parts of it were, at the President’s request,
American Consequences
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off the record. Yes, those were some of the
more interesting moments, but a man honors
his word, and I gave the President mine.
Here’s what I can tell you about the on
the record portions... This president loves
this country and its people. I know that
sounds trite, but it constantly exudes from
him. Trump is also deeply engaging and
entertaining in person, and despite what the
media often claims, insightful and quick to
cut through nonsense.
There are two things the president told me
that you will want to know...
First, I asked him to promise me that, given
the economic devastation we have seen, he
would agree to never advocate for another
national lockdown again. He couldn’t
have been more clear on this: “No second
lockdown, no matter what,” he told me.
Trump went to Michigan the next day
and announced this same promise to the
American people in front of the national
media. This was the one thing beyond all
others I wanted to hear him say, and I was
deeply gratified that he agreed with me on it.
The second major takeaway he told me had to
do with the ongoing Russia-collusion debacle.
Recently declassified documents from the
Director of National Intelligence and Senate
Republicans have shown that General Flynn
was set up at the highest levels of the FBI and
DOJ. When I asked what to expect next, the
president wouldn’t give me details, but he did
say with a big grin that what’s coming next on
Russiagate would be “unbelievable.”
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First, I asked him to
promise me that, given
the economic devastation
we have seen, he would
agree to never advocate for
another national lockdown
again. He couldn’t have
been more clear on this:
“No second lockdown, no
matter what,” he told me.
My half-hour sit-down with the president
went by in a flash. As hard as it may be to
believe, it was more like two friends talking
than an up-and-coming media commentator
sitting down with the most powerful person
on the planet.
Then again, that’s part of Trump’s genius...
And it’s how he was able to overturn the
political establishment in the stunning
2016 election upset. Trump is such a gifted
politician that he makes you think he isn’t
one – at least not when he’s talking to you –
despite holding the highest elected office in
the land.
Trump’s certainly going to need all that and
more. With the country fighting through
an ongoing pandemic, the economy in a
depression, and the 2020 election looming,
it’s obvious Trump faces the biggest test of his
presidency so far.
You see, days after my meeting with President
Trump, a routine arrest in Minneapolis,
Minnesota turned into a national tragedy.

George Floyd, under arrest for allegedly
trying to use a forged $20 bill, was horrifically
suffocated to death by a police officer over the
course of nine grueling minutes. Floyd begged
the officers for a breath of air. Bystanders
pleaded with the cop to remove his knee from
Floyd’s neck. But it was to no avail. Floyd
died, sparking outrage across the country.
I was able to ask President Trump a question
on my radio show about his thoughts on the
George Floyd case:
“I want to get your thoughts, Mr.
President, on what’s going on right now
in Minneapolis. I saw that there’s at least
reporting of additional not just protests,
but additional looting and violence on
the streets there. And the mayor is calling
for calm. The National Guard has been
called in. What are your thoughts on
that situation? And how does the federal
government play a role in calming things
down and also achieving justice?”
And here is how the President responded:
“It is very, very sad. And we’ve notified
everybody on our side on the federal side,
we’re very much engaged and working with
local law enforcement. That goes from Bill
Barr, the attorney general, to the FBI. And
we’re very much involved. We want to get to
the bottom [of what] was a terrible, terrible
scene. I watched it like everybody else did.
That was a horrible thing that I watched.
Horrible.”

on the streets in major cities. In the days
that followed, more than 100 U.S. cities saw
violent and destructive riots, including every
major metropolitan area. Businesses were
burned to the ground. Innocent bystanders
were attacked.
Where are the authorities, you might ask?
So far in city after city, mayors and chiefs
of police have been either woefully inept or
essentially absent. Law enforcement that does
not enforce the law ceases to have a purpose.
And today, we are dangerously close to that
reality during many of these riots. Just as we
saw with the worst of the COVID-19 crisis,
the government will often make things worse
for you as it pretends to protect you.
It’s time for all Americans to call for a stop
to this. Rioters are swinging sledgehammers
at the load-bearing walls of American
civilization. If nobody is willing to stop them,
the very foundations of our society are at risk.

With the country fighting
through an ongoing
pandemic, the economy
in a depression, and the
2020 election looming,
it’s obvious Trump faces
the biggest test of his
presidency so far.

You would never know that was the
president’s position on this crisis from his
critics... or from the words of the protestors
American Consequences
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If you’re having trouble navigating your online issue of American
Consequences, take a look at the bar below the magazine...
Here's what each icon does...
Table of contents. This is a list of all the articles in the issue. If you’re
looking for a specific article, this is your first stop.
Thumbnails. This shows a small image of each page of the issue.
Think of it as flipping quickly through the pages of a magazine to find
something that jumps out at you.
Share us. Like what you read? Share it with your family and friends.
And send them to americanconsequences.com to receive the next
issue as soon as it’s published.
Print. You can select the whole magazine, or only the pages you want
to print here.
Download. Click here to download the entire magazine in a PDF
format. You can also load it on your Kindle or tablet for offline viewing.
Full screen. Eliminate distractions and make the magazine as large as
it will go.
Zoom in. Font too small? This will make it bigger, but it also makes it
harder to scroll between columns. We’re working on making it more
responsive. Stay tuned.
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Have a question that’s not answered here?
E-mail feedback@americanconsequences.com.
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