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THE INCREASING THREAT OF STAKEHOLDER CAPITALISM 

Have you noticed the companies getting more involved in politics lately?

We are seeing America lose its free market focus. The American dream is at risk like never 
before. Socialism is being taught as the new utopia in universities across America. We are 
being told about our negative history, but seldom the positive change America created. 

At the same time, power is shifting to crony 
capitalism with more top-down government-
controlled regulations and mandates. Stakeholder 
capitalism is the new “buzzword” and it sounds 
great until you understand what it really is.

Dr. Erik Davidson, former Wells Fargo Chief 
Investment Officer of the private bank, joins the 
Economic War Room® to discuss stakeholder 
capitalism and the threat to America’s liberty and free market.  

Your Mission: To better understand the threats of stakeholder capitalism, and the 
opportunities of free markets. Beware of:

 » Top-Down Government Controls

 » Crony Capitalism

“One of the students will talk about reading this thing on 
stakeholder capitalism and all of a sudden everyone starts 
jumping on that, like, what a great idea that is.” –Dr. Erik Davidson

Ep. 4-133 (OSINT) Open-Sourced Intelligence Briefing. This includes 
quotes and summaries of conversations in the Economic War Room with 
Kevin Freeman and Dr. Erik Davidson. Dr. Davidson recently completed 
his Doctorate in Behavioral Finance and is currently the chief 
economic adviser for Inspire Investing. Previously he was Chief 
Investment Officer for Wells Fargo’s private bank.

https://www.economicwarroom.com
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1. College student philosophy today as it relates to capitalism. 

At first, Stakeholder Capitalism sounds great:

“When we when we start off a semester in a finance class, we actually get very 
philosophical very quickly and we talk about ‘what’s the goal of the firm?’ 

People obviously talk about profits, but then soon the students will start talking about 
the importance of employees and customers and community environment and then 
inevitably we’ll start discussing, ‘I read this thing about stakeholder capitalism,’ and all 
of a sudden everyone starts jumping on that, like, what a great idea that is.”

While it sounds good, it does not work.
 
“At the end of the day, what’s really important, what the goal of the firm should be is to 
maximize shareholder value. Students will push back against that and don’t hear what 
I’m not saying.

 » It’s not that employees don’t matter. 

 » It’s not that community doesn’t matter.

 » It’s not that the environment doesn’t matter.

If in sum total you don’t take care of those, you will not maximize shareholder value. 
But if you start to focus on those other things first, you’ll become distracted. 

It is still the score that matters!”

“It’s sort of like with March Madness and basketball and Baylor. We’re very 
excited about that. Is rebounding and absolutely defense, most certainly, 
passing, shooting, dribbling. All of those are really important. But if you end up 
focusing on any one of those and you can win the rebounding game, but fail to 
score, you actually lose the game.

Now imagine a coach who says after the game, ‘We did a great job today. We 
out rebounded the other team and we got more steals. We had more assists.’ 
Yeah! But the other team scored more points than you did. Right. You know, 
the objective in sports is to win the game. The component parts of that are all 
these other things.”   –Dr. Erik Davidson

https://www.economicwarroom.com
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2. The problem of Stakeholder Capitalism

Every stakeholder needs to be cared for. As Christians, our duty is to make sure that 
we’re not leaving segments of this nation behind. 

But things can go off the rails. 

 » We’ve seen this massive wealth gap that’s created. 

 » We have short-term thinking, for example, at the cost of long-term outcomes. 

 » We’ve been harming the environment. 

Stakeholder capitalism wants to focus on these issues primarily. But what does 
stakeholder capitalism really mean? Who are the stakeholders?

Stakeholders defined

Stakeholders, as we’ve mentioned, are these other entities. We can’t minimize their 
importance, but if you put any of them over the shareholder, you head into problems. 

 » If you put the customers over shareholders, you won’t have a business. 

 » If you put the employees over shareholders, you won’t have a business. 

 » If you pursue the community or the environment over shareholders, other 
problems are created. 

The good news is that the profit motive, in a well-functioning and fair system, forces the 
business to take into account all the stakeholders in order to serve the shareholders. 

 » Profit is kind of how you measure success. 

 →  If you’re not making a profit the business will not survive. 

 → You cannot get to profit without serving employees, customers, and the 
community at large. 

 → And if that’s not working, it’s not the failure of shareholder capitalism, it is 
another aspect of the system that needs to be repaired.

https://www.economicwarroom.com
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Instead, we should look at these things:

 » Maybe there is too much government being cozy with big business creating crony 
capitalism? 

 » Maybe there are too many regulations preventing small business from being 
competitive? 

 » Maybe there are institutional problems that should be addressed? 

 » Maybe it’s a lack of public morality and following the Golden Rule? 

The profit motivation in a fair and functional system works very well in both keeping 
score and keeping all constituencies on a good track. 

“Racism, for example, is anti-economic. A racist grocer in a fair system will do 
measurably worse than one who serves all customers and hires the best employees. 
Likewise, a company that is exposed for harming the environment will lose customers 
and go out of business.” 

The problem is when these companies use their power and influence to reduce or 
eliminate competition or stifle free speech. 

 » Unfortunately, we are seeing big business throw in with the government, claiming to 
be “woke,” at the expense of the shareholder and to the detriment of liberty.

3.   A comparison of Stakeholder Capitalism to Socialism.

There are certain political elements that have a very broad view of stakeholder 
capitalism. And if you take a really broad view, it is (or leads to) socialism. It’s critical 
that we have a level playing field to combat this good-sounding but eventually  
malicious approach. 

“We have to be relentless of getting towards a level playing field. And we 
don’t mean there aren’t systemic issues that we continue to need to 
improve and address. Just like we need fair officials in sporting events, we 
need to continue to make the officiating more and more fair in the sense 
of a regulators in government. But you can’t use the officials to affect the 
outcome of the game. That’s not the goal. The goal is to make it a level 
playing field. With fair referees, let the beauty of the free markets take 
over from there.” –Erik Davidson

https://www.economicwarroom.com
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Lessons in History: Kevin Freeman reflects on Rod Martin’s comparison of the Russian 
Revolution and Mussolini’s National Socialism. 

With Stakeholder Capitalism are we slipping into the illusion of private ownership? 

The Russian Revolution

Look at Lenin’s approach in the Russian Revolution. Lenin’s approach was to go in and 
just kill all these people that stood in their way.

Contrast that to Mussolini’s approach in Italy,

 » Mussolini, when he took over in Italy, had a different approach. He said: “Hey, look, 
you own the business. If you like your business, you can keep your business. You 
can continue to feel like you have a stake in all this.”

 » He gave the illusion of private ownership, but then he said the purpose of the 
corporation is to serve the state. 

 » And they ended up with oligarchs that were controlling everything. 

In Mussolini’s mind, it was a better path to socialism because there was not all this  
mass bloodshed. 

Unfortunately, we ended up in World War II and we ultimately had the bloodshed 
anyway. 

 » But the idea was they had the illusion that they had economic freedom. Today, it 
seems like we’re seeing a lot of that taking place. 

 » A push to stakeholder capitalism is the adoption of the State removing all our 
economic liberty.

4.  Is America headed for Socialism or Crony Capitalism?

Has the state been captured by big business instead of the state controlling big 
business? It now seems like big business and the government are becoming one. 
Facebook and Twitter tell you what you are allowed to speak and share. Major League 
Baseball, Coke, and Delta Airlines tell the people of Georgia how they are allowed to 
run elections.

https://www.economicwarroom.com
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“This is a challenge, as we need to be relentless to level the playing field. The risk of 
a drifting off into socialism is a strong one, but also the risk of drifting off into crony 
capitalism as well. And neither is right. And that’s why to be relentless in keeping and 
doing everything we can to remove the systemic issues that create this unfairness in 
favor crony capitalists or government. This is something that we need to be diligent 
about.”  – Erik Davidson

5. The “woke” version of Stakeholder Capitalism

Practical and the political implications. A 
closer look at a couple of Biden’s Policies and 
Stakeholder Capitalism:

A.  $15 minimum wage - That’s a stakeholder 
friendly proposal. It sounds pro employee.

The reality: Look at the Cost-of-living 
difference around the country.

The cost of living is so much different. And to impose minimum wages that maybe 
would work in Manhattan on other parts of the country just doesn’t make sense. 

“My area of specialty is behavioral finance. And 
one of the biggest decision-making area errors 
that we make from a financial perspective or 
in many perspectives is we count the cost, but 
we don’t count the opportunity costs.”

When we talk about the minimum wage, what 
are the opportunity costs? It sounds wonderful. And we want everybody to make a 
lot of money. 

But who gets laid off? 

I’ve had minimum wage jobs. You’ve had minimum wage jobs. I never thought with 
my minimum wage job working at a gas station back in the day that is what I want 
to do forever. But it’s a tremendous honor for me to get into the workforce. Right. 
With no skills. It’s a tremendous way to get started.

https://www.economicwarroom.com
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 » Essentially, the minimum wage makes it illegal for an employer to pay an employee 
below a certain amount. 

 » We’re just literally throwing away lots of potential jobs that may not be worth  
the minimum. 

 » It can’t be uniform. It makes no sense to pay the same in New York or Tokyo or 
Waco, Texas. 

 » How do you know what’s the right amount if you don’t let the market set it? Maybe 
we should have one hundred dollars an hour minimum wage or a thousand dollars 
an hour. We could all be rich!

 » Approximately 2% of the workforce is at minimum wage currently. But if you set 
it high enough, a large percentage will be at the minimum with many more forced 
out of the labor pool. 

 » There will also be lots of currently profitable businesses forced out of business.

 » Our nation has functioned with a minimum wage for decades with a slow rise in 
the minimum. But an abrupt doubling of the minimum could set off a mass chain 
reaction. It sounds good to some in theory but may produce painful side effects.

“My concern is the opportunity costs for people that maybe will lose jobs or even 
more importantly, people that will never get jobs. You know, and oftentimes these 
are the unskilled, or the young, looking to get into the workforce. Then you have 
guaranteed government payments which require higher taxes and a path to 
obvious socialism.”

B. Mandated prices. Lower the cost of everything or make things free. A brief look at 
supply and demand.

 We Can Make More Things Free!

Let Them Eat Steak - Let’s say we think steak should be free. That would be great, 
And then you’d spend your entire day driving around trying to find that four-dollar 
steak or that free steak. 

It’s about the law of supply and demand: It would not be available, there’s a 
demand side. The demand side wants lower prices. But then there’s also the supply 
side. And we’ve seen what that looks like. The point is you have to have supply and 
demand coming together otherwise it will not work.

https://www.economicwarroom.com
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As it relates to mandates. A look at free markets and the housing crisis in 
underserved communities. 

Everyone Should Own A Home.

We’ve got a couple of books here, the Financial Crisis Inquiry Report and Hidden 
in Plain Sight by Peter Wallison. You know, the setup to 2008 included a huge 
“stakeholder capitalism” push to make sure everyone could own a home regardless 
of their economic reality.

It is a basic right, therefore, everyone should have a home.  

 » The big banks were reacting to some laws that had been put in place based on the 
notion that everyone ought to be able to own a home. 

 » There was the Community Reinvestment Act and other laws said that home 
ownership is for our social good. 

 » That’s what we need to strive for, it becomes like the basketball rebounding 
example earlier in this briefing. 

 » It’s absolutely essential, but when you mandate it and you force a company to 
follow that as their primary objective, you create a new set of problems.

“You want the free market and the free market is not perfect. And there are 
systemic issues that need to be addressed. As you know, my family is a multi-racial 
family. And there’s issues out there. There have been historically. But the solution 
is to continue to work diligently to make a level playing field. But if you put in place 
these non-economic forces, that can be problematic. 

You know, we talk a lot about finance. Wouldn’t it be nice to have a zero percent 
unemployment rate? Sure it would, but that just doesn’t make sense. So, there’s 
this idea of a natural unemployment rate of maybe three or four or five percent. 

Likewise, would it be wonderful if everybody owned a home? Most certainly it 
would. But there’s sort of a natural maximum homeownership rate, because not 
everyone wants to own a home and people are moving. In many cases, renting 
actually makes more sense.” –Eric Davidson

https://www.economicwarroom.com
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“What we saw with the housing crisis, is that we probably stretched it too far, we had 
too much home ownership in our country because of all these mandates and maybe 
uneconomic incentives.”

6.  NASDAQ requires gender and racial diversity on Boards? What are they really  
saying today?

“I am a citizen of the Cherokee Nation, so I qualify as a minority board member. I don’t 
know why that makes me more qualified to be a board member. Is there a point at 
which this becomes ludicrous that you mandate that you have a board that looks a 
certain way?” –Kevin Freeman

Diversity is good! Erik shares about diversity in the world of finance: 

“We talk about diversity a lot. We call it diversification. And it really is sort of the secret 
sauce of investing. When you have diversification, you have different investments. 
You have stocks and bonds and commodities. You put these together and it’s almost 
alchemy that you can have a better portfolio outcome, better returns, lower risk by 
bringing together these disparate investments. The same applies not only in financial 
capital, but also in human capital by bringing them together.”

But diversity implemented in the wrong way can have the wrong effect.

A look at the game of football if diversity was mandated in the same way.

“Diversity, It’s powerful. It’s wonderful. I’m a huge proponent of it. I just have problems 
with the mandate of doing it a certain way. 
You know, you’re in a hotel lobby and a football 
team walks in. You immediately can look at them 
and say, look, you know, that guy’s probably a 
lineman. That guy’s maybe a receiver. Oh, that 
guy over there, he’s definitely the kicker. Right? 
You know, they’re not all going to look the same. 
And that’s the power of bringing that together. 
And that football team is going to play much 
better and win more games against a team full 
of all linemen or God forbid, all kickers. Right? 

https://www.economicwarroom.com
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But what if what if the requirement was if you want to play here, all linemen on your 
team have to be five-foot-one inches tall and weigh one hundred and thirty pounds 
because we want diversity of weight in our play. I mean, there comes a point at which 
the mandate versus the market, the market should determine it. So maybe the 
better approach is to educate people that having a broadly diverse viewpoints makes 
for a better board. And the investors look for companies that have a diverse board 
rather than NASDAQ saying you can’t be listed if you don’t have this particular board 
complexion.”  –Erik Davidson

7.  The Danger Zones of Stakeholder Capitalism - Government controls everything or 
Crony Capitalism is in charge.

A.  The Government Controls Everything. If the government starts mandating things, 
you know, one direction the government could mandate becomes the Harrison 
Bergeron story. 

Harrison Bergeron – A 1961 Science fiction book written by Kurt Vonnegut, 
with the following plot:
 
“In the year 2081, the 211th, 212th, and 213th amendments to the 
Constitution dictate that all Americans are fully equal and not allowed to 
be smarter, better-looking, or more physically able than anyone else. The 
Handicapper General’s agents enforce the equality laws, forcing citizens to 
wear “handicaps,” masks for those who are too beautiful, loud radios that 
disrupt thoughts inside the ears of intelligent people, and heavy weights for 
the strong or athletic.”  –Wikipedia 

A government that controls everything will ultimately destroy the incentive  
to compete. 

B.  Crony Capitalism – Crony Capitalism is the other danger zone. Government is 
not involved and the Corporations take over the Government . Look at Facebook, 
Apple, Amazon, and Google and ask, “Who is controlling whom?”

8.  Finding the answer – Moral Democratic Capitalism

“Getting back to the sports metaphor, the extent that we can create an environment 
where things are fair, where it’s a level playing field and let the magic of the free 
markets take over becomes incredible. And then to add to that, I do think that there’s 

https://www.economicwarroom.com
https://en.wikipedia.org/wiki/United_States_Constitution
https://en.wikipedia.org/wiki/Handicapping
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this importance of a moral and ethical underpinning to all of that. I think really, you know, 
in this life is probably about as close to a perfect world as we can get.” –Erik Davidson

We talk about moral democratic capitalism 
in the Economic War Room®. Capitalism 
may be a wrong word because it offends 
some people. We know about Adam Smith’s 
Wealth of Nations as the foundation for 
Capitalism. Before he wrote Wealth of 
Nations, he wrote The Theory of Moral 
Sentiments. 

Adam Smith’s Theory of Moral Sentiments - 
Broadly speaking, Smith followed the views 
of his mentor, Francis Hutcheson of the University of Glasgow, who divided moral 
philosophy into four parts: Ethics and Virtue; Private rights and Natural liberty; Familial 
rights (called Economics); and State and Individual rights (called Politics). –Wikipedia.

“We’ve got to be moral. And if you want to destroy the 
environment to make a short-term profit, as an economist, I think 
of it in time horizons. So there’s an eternal time horizon. I believe 
there’s a God to whom I’m going to have to answer. And there’s a 
price to be paid if I’m really harming other people. So morals are 
very important in addition to being Democratic as in providing 
equal opportunity.” –Kevin Freeman

9.  A level playing field is critical because everybody should have fair and equal 
opportunity.

Our country is a melting pot. And we’ve gotten down on ourselves a lot for being too 
racist or too this or too that. But when you visit other countries, you realize that we are 
human and all of us have a lot to work on. In America, we actually have plugged in some 
really bad history, no question about it. We can’t hide that. But we have some really 
good history too! And America is ahead of the pack in many areas.

https://www.economicwarroom.com
https://en.wikipedia.org/wiki/Francis_Hutcheson_(philosopher)
https://en.wikipedia.org/wiki/University_of_Glasgow
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“We have vibrant economy and that’s the 
impact of immigrants. You know, look at 
Tesla, look at Google, look at eBay started by 
immigrants. So it’s powerful! People come 
here for a reason.” –Erik Davidson

10. Capitalism may be not be the right word to use 
today due to perceptions, so we will substitute 
the term “free market.” 

A look at what the Free Market does. Erik Davidson provides a simple definition.

“I think a free market is the beauty of bringing together all these views and all these 
opinions. It’s very similar to democracy. But instead of one person, one vote, it’s 
one dollar, one vote. And it really is the huge clearinghouse of information that gets 
captured in this thing that we call the price. And in that price is where supply meets 
demand. Where a willing buyer and a willing seller meet. And that’s the beauty. And it 
really helps to determine where resources should be going in our economy. It helps to 
meet consumers who have demand and it helps to meet the needs of businesses who 
have the supply. And it’s Magical.”

That’s a stakeholder. Now we’ve got a free market setting the price. How does that 
serve employees best?

11. Free Market serves employees – Top-down controls

The beauty of a free market for employees is 
that, as the saying goes, “Human capital goes 
where it’s welcome and stays and works 
where it is well treated.” 

 » You can go out into the marketplace and 
you can bring your skill sets and you can 
be paid for that handsomely. 

 » If you invest in yourself and train yourself 
and have some certain skills, then you’ll 
get paid really nicely.

https://www.economicwarroom.com
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CASE STUDY- General Motors – What happens when the free markets are removed?

A look at Corporate America where the free market 
was removed. 

 » In Detroit, at one point, labor had so agitated  
the boardroom that they said, “You know what, 
keep those people, let them stay employed, put 
them under contract, but we don’t need their 
work anymore.”

 » GM literally paid employees to sit around. 

 » The payroll at General Motors was outrageous. And what did that lead to? It led to 
the bankruptcy of the company and then layoffs. 

 » The results for employees and the company were highly problematic. Auto prices 
had to be higher than they should have been because a stakeholder capitalism 
approach forced GM to maintain unproductive labor and pay all the salary and 
benefits.

“The idea is the free market sets it and there’s some government to prevent abuse. 
You don’t want any exploitation and slave labor. You have to prevent that. But in a fair 
system, the free market should set the price of labor.” –Kevin Freeman

12. How can the free market benefit underserved communities? 

Let’s say you’ve got people in communities that have historically not had the same 
opportunities, they don’t get the same education, they may not be able to engage. 
How can the free market help them?

 » The free market can help those communities by allowing people to get jobs and 
then to start businesses in those communities. They are not helped by having the 
crony capitalism that prevents entrepreneurism.

 » To goal is to create wealth, to own homes, these sort of things. So that’s extremely 
powerful. And with that goes all the benefits for the families, for the communities, 
for the individuals.

 » Of course, we have to maintain a level playing field and also allow people the free 
market mobility to move to a different community.

https://www.economicwarroom.com
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“I’m worried that we’re going to create 10 problems by solving one. Focusing on Erik’s 
sports analogy from earlier. Oh, we’re going to be the number one rebounding team in 
the country and never practicing shooting, never scoring baskets at all, or never playing 
defense. That team loses every time. Now a team might want to specialize in a certain 
skill area but their goal is to always score the most points to win. I’m worried that 
we’ll create 10 new problems by solving one and focusing on a top-down government 
mandated approach. Has it worked in history? No. What about Soviet Union? Maoist 
China? No. Venezuela? No. Modern China is prosperous only by adapting some free-
market principles (and a good bit of IP theft) but now the free market aspect is at risk 
due to heavy-handed Beijing policies.” –Kevin Freeman

Watching out for top-down control is critical!

13. Crony Capitalism – How to manage with it.

 » We have to be on the lookout for monopolistic behavior. 

 » We have to think about the interactions between businesses and government. 

“You know, where you have these sort of, ‘I scratch your back, you scratch mine’ deals, 
you lack transparency and accountability.

Having transparency and accountability gets back to that idea 
of just making sure that the referees in the game, in other words 
the government, are calling it fair.” –Erik Davidson

Why Should You Care?
 » Truth is not being told, and many Americans are being deceived by what sounds 

good but is really a lie.

 » Stakeholder capitalism could ultimately be the slippery slope to socialism or worse.

 » Free markets are under attack and the alternatives are proven failures.

 » Crony Capitalism in America is a real threat to your liberty.

 » Top-down control of government is a real threat.

 » The beauty and value of diversity in America is being manipulated for harm.

 » Now more than ever, owning companies that align with your values must have a 
place in your portfolio. Near the top of those values should be moral, democratic 
capitalism because it works.

https://www.economicwarroom.com
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Does this seem familiar with what we are being fed about Stakeholder Capitalism?

“Mussolini gave the illusion of private ownership, but then he said the purpose of the 
corporation is to serve the state.”

In the Economic War Room®, we encourage Americans to be the “small ships that make 
the difference.” You cannot solely rely on the government or the president to solve your 
problems. You have to make a difference. It is up to you to help take our country back and 
create a voice for economic liberty.

Action Steps: 

Share this battle plan with your friends and your financial advisors.

What Investors can do to support their values:

1. Help others understand what Stakeholder Capitalism really is and align your 
investments with companies that stand for Liberty.

2. Vote in elections for those that understand the importance of free markets.

3. Watch for crony capitalism. Engage with companies that go against your values 
through proxy services, emails, and phone calls. Major League Baseball, Coke, 
Delta Airlines, American Airlines and others have decided to tell Georgia’s 
government how things should be done as it relates to Election Integrity. This 
despite in some cases not even reading the bill. Rather than focus on the 
fundamentals of their business they have decided to be your voice? Do you 
agree? If not call or email them.

  MLB: (866) 800-1275 or email customerservice@website.mlb.com
  Coke:  (800) 438-2653
  Delta: (404) 715-2170 or email - investorrelations@delta.com
  American Airlines: (877) 390-3077 or email: info@amstock.com 

4. Learn more about how to weaponize your money. Let’s keep America 
exceptional with our giving, spending, and investing. Nominate your financial 
advisor for Economic War Room training at https://www.economicwarroom.
com/advisor. 

https://www.economicwarroom.com
mailto:customerservice@website.mlb.com
mailto:investorrelations@delta.com
mailto:info@amstock.com
https://www.economicwarroom.com/advisor
https://www.economicwarroom.com/advisor
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5. Call your financial advisor and make the point that you want them to help you 
weaponize your money to save America. Encourage them to attend the NSIC 
advisor training.

6. HELP ALL AMERICANS WAKE UP to the weaponization of money and be part 
of saving America. Send this battle plan to friends and your financial advisor 
and ask them to sign up for our weekly Economic Battle Plan™ updates at www.
economicwarroom.com. Be sure to catch the data and footnotes below for 
more documentation. We want you to have access to key information to make 
intelligent decisions. 

We need more Economic Patriots on the team! Consider what you can do now to help 
strengthen America or even help someone in need. Keep in touch with your congressional 
representatives. Choose from the list or set your own goals: 

√	 Get others to sign up on our website (https://www.economicwarroom.com) and 
review our free weekly Economic Battle Plans.TM Each of these will address critical 
solutions to the threats highlighted in this briefing.  

√	 At our Economic War Room® website, sign up to TheBlaze for our complete weekly 
shows. Please use our code (ECON) from that link for a discount and FREE trial.

√	  Follow, like, comment, and share on FB and Twitter. Look for short video segments 
on FB and Rumble. and make sure. We recognize these tools may be compromised 
at times, but if they are not filtered, they are the major platforms available to reach 
out to the public. [Know that alternatives to the social platforms listed above are under 
EWR consideration.] 

√	 Check out XOTV (https://xotv.me/channels/233-economic-war-room), a new free 
speech video platform that Economic War Room is proud to partner with. Access is 
FREE but consider making a donation to EWR on that website to help with Economic 
War Room’s research and production costs. 

√	 You are welcome to share this battle plan and our short video segments with friends 
on FB or YouTube. We set up the Economic War Room® to be your resource for 
information, preparation, and mobilization.

√	 Do this now! Have a financial action plan based on multiple geopolitical scenarios 
developed now. Advanced preparation is key. Trying to figure what to do when an 
economic event happens is usually too late. 

https://www.economicwarroom.com
https://www.economicwarroom.com
https://www.economicwarroom.com
https://www.economicwarroom.com
https://www.economicwarroom.com/battleplans
https://economicwarroom.com
https://xotv.me/channels/233-economic-war-room
https://facebook.com/economicwarroom
https://www.youtube.com/channel/UCfsphUgquqFcp7D_NDe6J_A
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√	 Talk with your financial advisor as it relates to your savings/investments. Ensure your 
advisor understand the potential impact economic/geo-political scenarios could have 
on your portfolio. LOOK FOR ECONOMIC WAR ROOM’S ADVISOR AND INVESTOR 
ONLINE TRAINING COURSES COMING SOON. 

Shareable Quote: 

“If in sum total you don’t 
take care of the stakeholders, 

you will not maximize shareholder 
value. But if you start to focus on 

those other things first, you’ll 
become distracted. It is still 

the score that matters.” 

–Dr. Erik Davidson

*DISCLAIMER: The Economic War Room® and its affiliates do not provide investment advice. In cases where guests or others may 
discuss investment ideas, these should not be viewed or construed as advice. The sole purpose is education and information. And, 
viewers should realize that in any case past performance is not indicative of future results. Neither Kevin Freeman, his guests or 
EWR-Media Holdings, LLC suggests, offers, or guarantees any specific outcome or profit. You should be aware of the real risk of loss 
in following any strategy or investment even if discussed on the show or any show-affiliated materials or websites. This material does 
not take into account your particular investment objectives, financial situation or needs and is not intended as recommendations 
appropriate for you. You must make independent decisions regarding information, investments, or strategies mentioned on this 
website or on the show. Before acting on information on economicwarroom.com website or on the show, or any related materials, you 
should consider whether it is suitable for your particular circumstances and strongly consider seeking advice from your own financial or 
investment advisor.

https://www.economicwarroom.com
http://economicwarroom.com
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The EWR Collection Deck – From Kevin Freeman
(List of resources and external links for more information)

Quick Access Links
About Dr. Erik Davidson

The Failures of Stakeholder Capitalism without Free Market Approach

Real Capitalism is Built on Free Markets

The Emergence of “Woke” Corporations

CASE STUDY:  Did a Flawed Stakeholder Approach Helped Send GM to Bankruptcy?

CASE STUDY:  Was Stakeholder Capitalism a Component of the 2008 Economic Crisis? Weighing 
 the Different Views

Where to Access Economic War Room

On BlazeTV https://get.blazetv.com/economic-war-room/

Our Website https://www.economicwarroom.com/

Our Facebook page https://www.facebook.com/economicwarroom/

Our Twitter page https://twitter.com/economicwarroom

Our YouTube page https://www.youtube.com/economicwarroomwithkevinfreeman

Our Rumble page https://rumble.com/c/c-408647

Our Parler page https://parler.com/profile/EconomicWarRoom/posts

Our XOTV Channel https://xotv.me/channels/233-economic-war-room
Link to all Economic Battle Plans™ https://www.economicwarroom.com/battle Plans™

[ ] - Must Read/Watch

Episodes and Economic Battle Plans™ from Prior Shows with Application to this Topic:
[ ] 03/25/21, EP131, Death of Shareholder Capitalism, Justin Danhof, Download Economic Battle Plan™

[ ] 03/11/21, EP129, Woke Capital, Stephen Soukup, Download Economic Battle Plan™

[ ] 10/08/20, EP108, Investor Values Poll, John McLaughlin, Download Economic Battle Plan™

[ ] 08/27/20, EP102, The Proxy Voting Weapon, Justin Danhof, Download Economic Battle Plan™

[ ] 08/20/20, EP101, End of Shareholder Capitalism, Download Economic Battle Plan™

[ ] 03/26/20, EP80 The $40 Trillion Monster - ESG, Download Economic Battle Plan™

[ ] 02/27/20, EP75 Free Markets are Good for All, Download Economic Battle Plan™

https://www.economicwarroom.com
https://parler.com/profile/EconomicWarRoom/posts
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1616534537/ep131_Economic_Battle_Plan%E2%84%A2_Justin_Danhof.pdf?1616534537
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1615558552/ep129_Economic_Battle_Plan%E2%84%A2_Woke_Capital-r1.pdf?1615558552
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1601992402/ep108_Economic_Battle_Plan%E2%84%A2_John_McLaughlin.pdf?1601992402
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1598385469/ep102_Economic_Battle_Plan%E2%84%A2_Proxy_Voting_Justin_Danhof.pdf?1598385469
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1597799841/ep101_Economic_Battle_Plan%E2%84%A2_Shareholder_Capitalism.pdf?1597799841
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1585072633/ep80_Economic_Battle_Plan%E2%84%A2_ESG_Bubble.pdf?1585072633
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1582648555/ep75_Economic_Battle_Plan%E2%84%A2_Free_Market_Solutions-Foster_Friess.pdf?1582648555
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[ ] 02/13/20, EP73 Finally, Winning the War on Poverty, Download Economic Battle Plan™

[ ] 02/06/20, EP72 Why Free Always Costs More, Download Economic Battle Plan™

[ ] 01/30/20, EP71 Moral Democratic Capitalism - Frank Holmes, Download Economic Battle Plan™

About Dr. Erik Davidson

[ ] Former Wells Fargo CIO, Dr. Erik Davidson, Joins Inspire Investing To Advance Biblically Responsible 
Investing Movement 
https://www.inspireinvesting.com/2019/08/28/former-wells-fargo-cio-dr-erik-davidson-joins-inspire-
investing-to-advance-biblically-responsible-investing-movement/

Erik Davidson Named Chief Investment Officer for Wells Fargo Private Bank
https://www.businesswire.com/news/home/20141215006286/en/Erik-Davidson-Named-Chief-Investment-
Officer-Wells

[ ] Q&A: Wells Fargo Wealth Manager Erik Davidson
https://www.thestreet.com/story/10796187/1/qa-wells-fargo-wealth-manager-erik-davidson.html 

Dr. Erik Davidson, CFA  https://www.linkedin.com/in/drerikdavidsoncfa/

[ ] Baylor Directory  https://business.baylor.edu/directory/?id=Erik_Davidson 

Wealth Management Strategies for Market Fluctuations
https://www.aba.com/training-events/online-training/wealth-management-strategies-for-market-
fluctuations

[ ] Investing in Separate Accounts
https://www.amazon.com/Investing-Separate-Accounts-Kevin-Freeman/dp/0071385088

The Failures of Stakeholder Capitalism Without Free Market Approach

[ ] Biden’s Assault on ‘Shareholder Capitalism’
https://www.wsj.com/articles/bidens-assault-on-shareholder-capitalism-11597705153 

Why Panera’s experiment with pay-what-you-want dining failed
https://www.fastcompany.com/40582757/why-paneras-experiment-with-pay-what-you-want-dining-failed

Why didn’t the Panera Cares social experiment pay off?
https://www.bostonglobe.com/business/2019/02/07/why-didn-panera-social-experiment-pay-off/
xLBOWbLo5VyndijDGQ1CyN/story.html

When Does Pay What You Want Pricing Work?
https://www.bostonglobe.com/business/2019/02/07/why-didn-panera-social-experiment-pay-off/
xLBOWbLo5VyndijDGQ1CyN/story.html

[ ] A Chinese Restaurant’s ‘Pay What You Want’ Policy Lost It $15,000 in a Single Week
https://www.foodandwine.com/news/chinese-restaurant-pay-what-you-want

https://www.economicwarroom.com
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1581470965/ep73_Economic_Battle_Plan%E2%84%A2_The_Black_Economy.pdf?1581470965
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1580618160/ep72_Economic_Battle_Plan%E2%84%A2_Why_Free_is_More_Expensive.pdf?1580618160
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1580405728/ep71_Economic_Battle_Plan%E2%84%A2_Moral_Democratic_Capitalism.pdf?1580405728
https://www.inspireinvesting.com/2019/08/28/former-wells-fargo-cio-dr-erik-davidson-joins-inspire-investing-to-advance-biblically-responsible-investing-movement/
https://www.inspireinvesting.com/2019/08/28/former-wells-fargo-cio-dr-erik-davidson-joins-inspire-investing-to-advance-biblically-responsible-investing-movement/
https://www.businesswire.com/news/home/20141215006286/en/Erik-Davidson-Named-Chief-Investment-Officer-Wells
https://www.businesswire.com/news/home/20141215006286/en/Erik-Davidson-Named-Chief-Investment-Officer-Wells
https://www.thestreet.com/story/10796187/1/qa-wells-fargo-wealth-manager-erik-davidson.html
https://www.linkedin.com/in/drerikdavidsoncfa/
https://business.baylor.edu/directory/?id=Erik_Davidson
https://www.aba.com/training-events/online-training/wealth-management-strategies-for-market-fluctuations
https://www.aba.com/training-events/online-training/wealth-management-strategies-for-market-fluctuations
https://www.amazon.com/Investing-Separate-Accounts-Kevin-Freeman/dp/0071385088
https://www.wsj.com/articles/bidens-assault-on-shareholder-capitalism-11597705153
https://www.fastcompany.com/40582757/why-paneras-experiment-with-pay-what-you-want-dining-failed
https://www.bostonglobe.com/business/2019/02/07/why-didn-panera-social-experiment-pay-off/xLBOWbLo5VyndijDGQ1CyN/story.html
https://www.bostonglobe.com/business/2019/02/07/why-didn-panera-social-experiment-pay-off/xLBOWbLo5VyndijDGQ1CyN/story.html
https://www.bostonglobe.com/business/2019/02/07/why-didn-panera-social-experiment-pay-off/xLBOWbLo5VyndijDGQ1CyN/story.html
https://www.bostonglobe.com/business/2019/02/07/why-didn-panera-social-experiment-pay-off/xLBOWbLo5VyndijDGQ1CyN/story.html
https://www.foodandwine.com/news/chinese-restaurant-pay-what-you-want
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[ ] Seattle-based restaurant chain blames high minimum wage for bankruptcy
https://www.foxnews.com/us/restaurant-chain-blames-high-minimum-wage-for-bankruptcy

Upscale Restaurant Chain Goes Bust, Blaming ‘Progressive’ Wage Laws
https://www.bloomberg.com/news/articles/2019-07-08/upscale-restaurant-chain-goes-bust-blaming-
progressive-wages

Seattle’s Wage Mandate Kills Restaurants
https://www.wsj.com/articles/seattles-wage-mandate-kills-restaurants-11576195087

[ ] Minimum wage increases could devastate restaurants and food jobs. NYC may be the ‘canary in the coal 
mine’
https://www.aei.org/carpe-diem/minimum-wage-increases-could-devastate-restaurants-and-food-jobs-
nyc-may-be-the-canary-in-the-coal-mine/

A restaurant tried a ‘pay what you want’ policy and it was a total disaster
https://www.businessinsider.com/pay-what-you-want-policy-lost-15k-2016-10 

Real Capitalism is Built on Free Markets

[ ] Give Capitalism a Chance https://europeanstraits.substack.com/p/give-capitalism-a-chance

[ ] Capitalism vs. Socialism  https://www.prageru.com/video/capitalism-vs-socialism/

Fake Capitalism  https://www.city-journal.org/html/fake-capitalism-14790.html

I Was Once a Socialist. Then I Saw How It Worked
https://www.nytimes.com/2019/12/05/opinion/socialism-capitalism.html

The Problem With Capitalism? We Don’t Have Enough of It.
https://www.institutionalinvestor.com/article/b1fhs3c4bs1mh8/The-Problem-With-Capitalism-We-Don-t-
Have-Enough-of-It

Don’t tell Bernie Sanders, but capitalism has made human life fantastically better. Here’s how
https://www.aei.org/economics/political-economy/dont-tell-bernie-sanders-but-capitalism-has-made-
human-life-fantastically-better-heres-how/

[ ] Free Market Capitalism vs. Crony Capitalism
https://www.austriancenter.com/free-market-capitalism-vs-crony-capitalism/

Don’t confuse the free market with crony capitalism
https://thehill.com/blogs/pundits-blog/economy-budget/326611-dont-confuse-the-free-market-with-
crony-capitalism

[ ] Why Intellectuals Don’t Like Capitalism  https://www.adamsmith.org/intellectuals-dont-like-capitalism

https://www.economicwarroom.com
https://www.foxnews.com/us/restaurant-chain-blames-high-minimum-wage-for-bankruptcy
https://www.bloomberg.com/news/articles/2019-07-08/upscale-restaurant-chain-goes-bust-blaming-progressive-wages
https://www.bloomberg.com/news/articles/2019-07-08/upscale-restaurant-chain-goes-bust-blaming-progressive-wages
https://www.wsj.com/articles/seattles-wage-mandate-kills-restaurants-11576195087
https://www.aei.org/carpe-diem/minimum-wage-increases-could-devastate-restaurants-and-food-jobs-nyc-may-be-the-canary-in-the-coal-mine/
https://www.aei.org/carpe-diem/minimum-wage-increases-could-devastate-restaurants-and-food-jobs-nyc-may-be-the-canary-in-the-coal-mine/
https://www.businessinsider.com/pay-what-you-want-policy-lost-15k-2016-10
https://europeanstraits.substack.com/p/give-capitalism-a-chance
https://www.prageru.com/video/capitalism-vs-socialism/
https://www.city-journal.org/html/fake-capitalism-14790.html
https://www.nytimes.com/2019/12/05/opinion/socialism-capitalism.html
https://www.institutionalinvestor.com/article/b1fhs3c4bs1mh8/The-Problem-With-Capitalism-We-Don-t-Have-Enough-of-It
https://www.institutionalinvestor.com/article/b1fhs3c4bs1mh8/The-Problem-With-Capitalism-We-Don-t-Have-Enough-of-It
https://www.aei.org/economics/political-economy/dont-tell-bernie-sanders-but-capitalism-has-made-human-life-fantastically-better-heres-how/
https://www.aei.org/economics/political-economy/dont-tell-bernie-sanders-but-capitalism-has-made-human-life-fantastically-better-heres-how/
https://www.austriancenter.com/free-market-capitalism-vs-crony-capitalism/
https://thehill.com/blogs/pundits-blog/economy-budget/326611-dont-confuse-the-free-market-with-crony-capitalism
https://thehill.com/blogs/pundits-blog/economy-budget/326611-dont-confuse-the-free-market-with-crony-capitalism
https://www.adamsmith.org/intellectuals-dont-like-capitalism
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Capitalism is a social system that unleashes the power of the human mind by protecting the individual’s right 
to life, liberty, property, and the pursuit of happiness
https://www.capitalism.org/

Can democracy function without a free market economy, and vice versa?
https://www.researchgate.net/post/Can_democracy_function_without_a_free_market_economy_and_vice_versa

Capitalism: The worst economic system, except for all the others
https://pittnews.com/article/5424/opinions/capitalism-the-worst-economic-system-except-for-all-the-
others/

‘Yes, But REAL Capitalism Hasn’t Been Tried’
https://www.businessinsider.com/yes-but-real-capitalism-hasnt-been-tried-2009-5

The Emergence of “Woke” Corporations

[ ] 59% Believe Companies Taking Political Positions Adds to Divisiveness in America
https://scottrasmussen.com/59-believe-companies-taking-political-positions-adds-to-divisiveness-in-
america/

Poll: 2/3 of Americans Think Corporations Are Taking Political Wokeness Too Far
https://townhall.com/tipsheet/juliorosas/2021/03/08/poll-23-of-americans-think-corporations-are-
taking-political-wokeness-too-far-n2585891 

Leaked Docs Show how Insane Woke Corporations have Become
https://americanupdate.com/politics-and-culture/leaked-docs-show-how-insane-woke-corporations-
have-become/

[ ] Coke Goes Woke (and Broke?)
https://www.frontpagemag.com/fpm/2021/03/coke-goes-woke-and-broke-daniel-greenfield/ 

Cancelling Dr. Seuss  https://www.wsj.com/articles/the-next-cancellation-target-dr-seuss-11614623372

[ ] Pardon My Whiteness
https://townhall.com/columnists/jeffdavidson/2021/02/26/pardon-my-whiteness-n2585383

Oreo Now Woke  https://twitter.com/Oreo/status/1365038991469281280

California Ends Gender Aisles When Shopping
https://reason.com/2021/02/23/california-bill-would-give-1000-fines-to-retailers-with-separate-girls-and-
boys-toy-sections

Plans to Cancel Monopoly as Racist
https://www.dailywire.com/news/a-world-of-ubiquitous-racism-new-attack-on-game-of-monopoly

Cancelling Kermit
https://www.dailywire.com/news/kermit-canceled-disney-slaps-offensive-content-label-on-the-muppet-show

https://www.economicwarroom.com
https://www.capitalism.org/
https://www.researchgate.net/post/Can_democracy_function_without_a_free_market_economy_and_vice_versa
https://pittnews.com/article/5424/opinions/capitalism-the-worst-economic-system-except-for-all-the-others/
https://pittnews.com/article/5424/opinions/capitalism-the-worst-economic-system-except-for-all-the-others/
https://www.businessinsider.com/yes-but-real-capitalism-hasnt-been-tried-2009-5
https://scottrasmussen.com/59-believe-companies-taking-political-positions-adds-to-divisiveness-in-america/
https://scottrasmussen.com/59-believe-companies-taking-political-positions-adds-to-divisiveness-in-america/
https://townhall.com/tipsheet/juliorosas/2021/03/08/poll-23-of-americans-think-corporations-are-taking-political-wokeness-too-far-n2585891
https://townhall.com/tipsheet/juliorosas/2021/03/08/poll-23-of-americans-think-corporations-are-taking-political-wokeness-too-far-n2585891
https://americanupdate.com/politics-and-culture/leaked-docs-show-how-insane-woke-corporations-have-become/
https://americanupdate.com/politics-and-culture/leaked-docs-show-how-insane-woke-corporations-have-become/
https://www.frontpagemag.com/fpm/2021/03/coke-goes-woke-and-broke-daniel-greenfield/
https://www.wsj.com/articles/the-next-cancellation-target-dr-seuss-11614623372
https://townhall.com/columnists/jeffdavidson/2021/02/26/pardon-my-whiteness-n2585383
https://twitter.com/Oreo/status/1365038991469281280
https://reason.com/2021/02/23/california-bill-would-give-1000-fines-to-retailers-with-separate-girls-and-boys-toy-sections
https://reason.com/2021/02/23/california-bill-would-give-1000-fines-to-retailers-with-separate-girls-and-boys-toy-sections
https://www.dailywire.com/news/a-world-of-ubiquitous-racism-new-attack-on-game-of-monopoly
https://www.dailywire.com/news/kermit-canceled-disney-slaps-offensive-content-label-on-the-muppet-show
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[ ] Woke Capital’s Political Warning - WSJ
https://www.wsj.com/articles/woke-capitals-political-warning-11612568436 
 
Coca Cola Confirms Training Employees To “Try To Be Less White”
https://www.zerohedge.com/political/coca-cola-confirms-training-employees-try-be-less-white

A Full List of Companies That Have Advocated Against Georgia’s New Voting Law
https://www.newsweek.com/full-list-companies-that-have-advocated-against-georgias-new-voting-
law-1580435

Blackwell: Corporate Wokesters Betray Shareholders’ Trust
https://www.breitbart.com/politics/2021/04/04/blackwell-corporate-wokesters-betray-shareholders-
trust-by-bashing-election/

[ ] Stop Corporate Tyranny  https://www.stopcorporatetyranny.org/

Bill Maher Slams new Woke Demand to Change Word ‘Equality’ to ‘Equity’
https://americanupdate.com/politics-and-culture/bill-maher-slams-new-woke-demand-to-change-word-
equality-to-equity/

Businesses Should Serve Customers, not Online Activists
https://www.newsweek.com/businesses-should-serve-customers-not-online-activists-opinion-1580763 

CASE STUDY:  Did a Flawed Stakeholder Approach Helped Send GM to Bankruptcy?

[ ] Detroit’s Symbol of Dysfunction: Paying Employees Not to Work
https://www.wsj.com/articles/SB114118143005186163

[ ] The UAW Didn’t Learn From General Motors’ Bankruptcy
https://www.forbes.com/sites/maryannkeller/2019/09/19/the-uaw-didnt-learn-from-general-motors-
bankruptcy/

Auto Bailout or UAW Bailout? Taxpayer Losses Came from Subsidizing Union Compensation
https://www.heritage.org/node/12308/print-display

Sherk and Zywicki: Obama’s United Auto Workers Bailout
https://www.wsj.com/articles/SB10001424052702303768104577462650268680454 

CASE STUDY:  Was Stakeholder Capitalism a Component of the 2008 Economic Crisis? Weighing the 
Different Views

Hey, Barney Frank: The Government Did Cause the Housing Crisis
https://www.theatlantic.com/business/archive/2011/12/hey-barney-frank-the-government-did-cause-the-
housing-crisis/249903/ 

[ ] Here’s How The Community Reinvestment Act Led To The Housing Bubble’s Lax Lending
https://www.businessinsider.com/the-cra-debate-a-users-guide-2009-6

https://www.economicwarroom.com
https://www.wsj.com/articles/woke-capitals-political-warning-11612568436
https://www.zerohedge.com/political/coca-cola-confirms-training-employees-try-be-less-white
https://www.newsweek.com/full-list-companies-that-have-advocated-against-georgias-new-voting-law-1580435
https://www.newsweek.com/full-list-companies-that-have-advocated-against-georgias-new-voting-law-1580435
https://www.breitbart.com/politics/2021/04/04/blackwell-corporate-wokesters-betray-shareholders-trust-by-bashing-election/
https://www.breitbart.com/politics/2021/04/04/blackwell-corporate-wokesters-betray-shareholders-trust-by-bashing-election/
https://www.stopcorporatetyranny.org/
https://americanupdate.com/politics-and-culture/bill-maher-slams-new-woke-demand-to-change-word-equality-to-equity/
https://americanupdate.com/politics-and-culture/bill-maher-slams-new-woke-demand-to-change-word-equality-to-equity/
https://www.newsweek.com/businesses-should-serve-customers-not-online-activists-opinion-1580763
https://www.wsj.com/articles/SB114118143005186163
https://www.forbes.com/sites/maryannkeller/2019/09/19/the-uaw-didnt-learn-from-general-motors-bankruptcy/
https://www.forbes.com/sites/maryannkeller/2019/09/19/the-uaw-didnt-learn-from-general-motors-bankruptcy/
https://www.heritage.org/node/12308/print-display
https://www.wsj.com/articles/SB10001424052702303768104577462650268680454
https://www.theatlantic.com/business/archive/2011/12/hey-barney-frank-the-government-did-cause-the-housing-crisis/249903/
https://www.theatlantic.com/business/archive/2011/12/hey-barney-frank-the-government-did-cause-the-housing-crisis/249903/
https://www.businessinsider.com/the-cra-debate-a-users-guide-2009-6
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New Study Finds CRA ‘Clearly’ Did Lead To Risky Lending
https://www.investors.com/politics/commentary/faults-community-reinvestment-act-cra-mortgage-
defaults/

The Professor: Yes, Community Reinvestment Act to blame for mortgage crisis
https://www.sun-sentinel.com/opinion/fl-xpm-2011-10-14-fl-cmcol-cra-failure-mishra-1014-20111014-story.html

The Lie That Won’t Die: ‘Poor Borrowers Caused The Financial Crisis’
https://www.forbes.com/sites/eriksherman/2018/05/06/the-lie-that-wont-die-poor-borrowers-caused-
the-financial-crisis/?sh=325eaae7783d

[ ] Subprime Lending and the Community Reinvestment Act
https://www.jchs.harvard.edu/sites/default/files/n08-2_park.pdf 
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