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The Unintended Consequences of Index Investing

In the Economic War Room®, we emphasize the importance of having a financial advisor 
to help navigate through all that it is happening in today’s economy.

With the success of Index funds, it is easy to believe passive investments are the  
way to go. Index investing have been a highly effective tool for years, but the risks may  
be growing. 

• What happens in a down market? 
• Are we seeing a bubble in Index funds like the subprime mortgage crisis? 
• Do Index funds give the power to a handful of giant institutional investors with 

potential voting control of every large US corporation? 

We’re in uncharted waters. Indexing is more prominent than it has ever been before in 
history. Only time will tell if this possible passive investing bubble will threaten the market 
structure, future performance, or both. 

It is critical your financial advisor is paying 
attention and that they understand all the 
potential market dynamics. If you own Index 
funds make sure you are developing your 
financial game plan now for multiple scenarios.

For your briefing this week Kevin Freeman 
offers his perspective on the risks ahead and 
how to beat them. 

Your Mission: To be aware of the potential risk and rewards of Index (passive) 
investing to your portfolio and America. In addition:

1.  If you have a financial advisor, ask them if you can nominate them to participate in 
the National Security Investment Consultant Institute (NSIC) training. This will be a 
significant opportunity for their financial practice and their clients.

2.  If you do not have an NSIC advisor, find one and ensure you have a financial plan. 

https://www.economicwarroom.com
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“Maybe the greatest betrayal comes when someone you should 
be able to trust stabs you in the back with your knife. The sad 
thing is that it is happening in a major way today. In essence, we 
may be funding our own demise.” –Kevin Freeman

Ep. 5-162 (OSINT) Open-Sourced Intelligence Report. This is an exclusive teaching series 
with Kevin Freeman. Kevin is considered one of the world’s leading experts on the issues of 
Economic Warfare and Financial Terrorism. He has consulted for and briefed members of 
both the U.S. House and Senate, present and past CIA, DIA, FBI, SEC, Homeland Security, 
the Justice Department, as well as local and state law enforcement. His research has 
been presented in critical DoD studies on Economic Warfare, Iran, and Weapons of Mass 
Destruction presented to the Secretary of Defense and the Under Secretary of Defense, 
Intelligence. He has traveled extensively with research trips to Russia and China and 
throughout Europe and the Americas. He is also a Senior Fellow at the Center for Security 
Policy and a Contributing Editor to The Counter Terrorist magazine.

Prior to establishing his own firm, Kevin Freeman wrote a business plan for Sir John 
Templeton in 1990 and helped build the Templeton Private Client Group from inception, 
ultimately leading the firm as Senior Managing Director. During his decade-long tenure, 
he served as Senior Associate Portfolio Manager, developed, and managed the Portfolio 
Consulting Group, and co-developed and managed the Portfolio Operations Group. Under 
his leadership, the firm raised and managed nearly $2.5 billion.

Experience
Kevin Freeman has been in the investment business since 1982, first as a research analyst 
for an advisory firm, then as author of his own investment newsletter. From 1990 through 
2000, he helped develop and build the Templeton Private Client Group. From 2000 
through 2003, he served as Chairman of Separate Account Solutions, Inc. He founded 
Cross Consulting and Services, LLC in 2004 and launched Freeman Global Investment 
Counsel in 2006. None of his comments should be construed as financial advice, in favor 
or against any investment. Instead, Kevin Freeman urges all readers and viewers to access 
their own financial advisor to determine the best approach for their investing.

Credentials
Kevin Freeman holds the Chartered Financial Analyst (CFA) designation (1997 to present).

https://www.economicwarroom.com
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1. Index Funds are the darlings of Wall Street, but in so many ways they have been 
weaponized to destroy your values and America’s future.

Index Funds are a great concept:

 » Essentially, they offer investors a way to buy the whole market or at least a sector 
of it at once. With online trading, you can buy shares in 500 or more companies 
with a click of a button and as little as $100 or even less.

 » No more having to bet on individual stocks. And they work beautifully, at least when 
the stock market is moving higher.

2.  Understanding the Background and History of Index Investing.

The idea of Index Funds began in 1960.

Edward Renshaw and Paul Feldstein published a 
paper with the title The Case for an Unmanaged 
Investment Company in the Financial Analyst’s 
Journal.

 » The paper was a shocker. At the time there were 
just 250 mutual funds, including one from Kevin 
Freeman’s old boss John Templeton.

 » Renshaw and Feldstein thought that 250 was too 
many choices. [There are around 10,000 today.]

The idea of buying the whole Index rather than a 
single stock was not entirely new in 1960. It had 
been tried and abandoned in the Great Depression. 

 » When reintroduced in 1960, it was very 
controversial. In fact, a few months later, another 
article appeared in the same Journal explaining 
why Index Fund investing made no sense. 

 » Ironically, the author of that article, hidden behind a pen name, was none  
other than Jack Bogle, the man who later founded Vanguard, the real pioneer  
of Index Funds.

https://www.economicwarroom.com
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3.  Vanguard built an empire on the concept of Index Funds.

Staring in the mid 1970s, Vanguard built a powerful empire from the idea that it was 
better to buy the entire market, or at least an entire sector, rather than trying to pick 
winners and losers among individual stocks.

 » A major new industry was born in 1976 and in the 45 years since then, Index Funds 
have come to dominate the stock market. 

 » In fact, just two years ago the total invested in Index Funds surpassed the assets 
of actively managed mutual funds. 

4.  A Look at What Drove Index Fund Performance and Growth.
 
 There are plenty of good reasons for Index fund growth. The biggest of these is what 

led John Bogle to create the industry. 

“The fact is that the average money manager underperforms the stock market. 
And the average underperformance matches closely with the fees being 
charged and the cash being held.” –Kevin Freeman

Why Investment Advisors have Cash on Hand – 

 » Let’s talk about the cash part of investing first. Managers picking stocks always 
keep some cash on the sidelines as “dry powder” in case something good 
becomes available or to hedge against a market drop. 

 » Index funds are fully invested all the time. Because the market has historically 
gained ground over time, that cash can be a drag on performance. 

This is especially obvious when the market is hitting all-time highs as it has in recent 
years and has been basically up since Index Fund investing began in 1976.

https://www.economicwarroom.com
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Lower Fee Structures with Index Funds Also Drove Growth-

 » Beyond being fully invested, mutual funds also have generally lower fee structures. 
They rarely have transaction costs because they are “buy and hold” as long as a 
stock remains in the Index.

 » The average Index Fund may charge about 0.15% per year while an actively 
managed portfolio can have total fees as high as 1% or 2% per year.

The results today in a CNBC article reported…

“After 10 years, 85% of large-cap funds underperformed the S&P 500, and after 15 
years, nearly 92% are trailing the index.” 
https://www.cnbc.com/2019/09/19/why-index-funds-are-a-smart-investment.html 

There are some investment advisors who have built their entire careers by selling 
clients on the many, very valid advantages of Index Funds!

https://www.economicwarroom.com
https://www.cnbc.com/2019/09/19/why-index-funds-are-a-smart-investment.html
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ETFs, another version of Index funds, have made buying the market easy  
and affordable.

 » The Index Industry has really taken off with the 
more modern invention of Exchange Traded 
Funds, also known as ETFs. These are the 
simplest to use form of Index funds and as a 
result, ETFs now have over $9 trillion.
https://www.wsj.com/articles/global-etf-assets-hit-9-
trillion-11628769548  

 » ETFs, combined with online trading, have made “buying the market” simple, 
convenient, and affordable.” And as long as the market keeps moving higher, 
owning an S&P 500 ETF has proven very profitable.

All the above looks great! Index Funds and ETFs have democratized investing and 
given all Americans access to Wall Street!

5.  Unfortunately there are Index risks developing today that should no longer be ignored.

Some of the potential risk is related to structure. 

Those who invest in an Index Fund are known as “passive” investors. 
That is compared to “active” investors, who will buy and sell individual stocks. 

“At some point, if all investors were passive, there 
wouldn’t be anyone left to compare the companies in 
the Index, look at earnings and growth, or even trade 
the individual stocks. We aren’t at that point, and we 
might not ever get there.” –Kevin Freeman 

If you had all passive investors, who is analyzing the companies? We are not there yet, 
but the theory makes sense and has some people quite concerned.

 » This theory has sparked a huge debate between active and passive managers 
and investors. 

 » Has the market begun to move with a herd mentality? If we had a major market 
drop, would everyone panic and sell at the same time? Who would be left to pick 
up individual bargains as they emerge?

https://www.economicwarroom.com
https://www.wsj.com/articles/global-etf-assets-hit-9-trillion-11628769548
https://www.wsj.com/articles/global-etf-assets-hit-9-trillion-11628769548
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 » Will the larger companies get the most capital simply because they are in  
the Index?

All the above may be real risks to our market. But they are not the only risks. And 
they may not even be the most critical ones we face.

WARNING: There may be a sinister force at work, ready to use the Index Fund 
structure to take political power and sell out to America’s enemies.

6.  Why this massive industry may become a threat to your wealth and our  
nation’s future.

Index Funds, the great democratizer of Wall Street, have grown to become the 
dominant force in investing. 

ALERT: There are some maybe unintended consequences and clear risks emerging. 
And some bad people are hijacking the industry, putting your wealth and our nation’s 
future at risk.

Since the Index Fund phenomenon began in 1976, it has taken Wall Street and 
investors by storm. 

 » In less than 45 years, Index Funds surpassed all traditional mutual funds in assets. 

 » They have outperformed the vast majority of actively managed fund by a decent 
margin over the long term.

We expect that if the stock market continues rising, active funds will continue to 
outperform. 

Next, we will review the potential Index Fund risks ahead.

A.  Market Decline Risk: The first risk you should be aware of is the risk of a market 
decline with Index Investing.

 » Passive investors will make a great case that the market has always bounced 
back, and betting against America and our stock market is a loser bet.

 » They may be right. But the reality is that there are many forces at work today, 
with the market at all-time highs, that could be a real threat, especially with the 
risky political environment.

https://www.economicwarroom.com
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 » Those who love Index Funds will quickly and accurately counter that there have 
been plenty of threats before, like a Great Depression, World War, other wars, 
severe inflation, terror attacks, pandemics, and political upheaval.

 » Yet, despite these problems, the stock market is higher today than any point in 
prior history and that is a valid point.

 » This also demonstrates one of the counter points. If you take a measurement 
when the market is at an all-time high, it will seemingly always favor passive 
management. But depending on the time period, if stock prices are down 
sharply, as does happen, active management can look better for that period  
as well.

Remember the Wall Street adage, “past 
performance is no guarantee of future results.”

 » Starting with the market at an all-time 
high, if we were to see a drop from here, 
you can bet that many active managers 
will beat the market because they will hold 
selected stocks, some hedges, and cash.

 » If the market rallies to new highs later, of course, the passive managers will again 
likely take the lead.

Individual performance can be debated all day. But you should know that a falling 
market is at least a short-term risk to owning an Index Fund or Index ETF.

There are other risks, and some of these may be worse than just taking a short-
term loss.

Market Buzz - What is being said in the industry about passive investment risk:

Just Google “Index Fund Threat,” and you will see a whole host of articles in 
reputable publications debating whether or not the extraordinary success of Index 
Funds threatens the overall market or economy.

https://www.economicwarroom.com
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Index Fund Risk Headlines:

 » Bloomberg: The Hidden Dangers of the Great Index Fund Takeover

 » Forbes: Are Index Funds A Threat To Your Wealth?

 » Market Watch: Index funds may hold more danger than you realize

 » Seeking Alpha: The Danger In Index Funds

 » US News: Has Passive Investing Become Fraught With Risk?

 » Math Investor: Does indexing threaten the market?

Kevin Freeman summarizes the concerns these recent publications raise. 

B.  The Index/Passive Investment Bubble:

CAUTION: There are some who believe that Index Funds are a big self-fulfilling 
bubble. This is from Michael Burry, the guy behind” The Big Short,” has been one 
such believer. https://www.cnbc.com/2019/09/04/the-big-shorts-michael-burry-
says-he-has-found-the-next-market-bubble.html 

According to a 2019 article in CNBC

“Passive investments are inflating 
stock and bond prices in a similar way 
that collateralized debt obligations did 
for subprime mortgages more than 10 
years ago, Burry told Bloomberg News. 
‘Like most bubbles, the longer it goes 
on, the worse the crash will be,’ said 
Burry. ‘The theater keeps getting more 
crowded, but the exit door is the same as it always was. All this gets worse as you 
get into even less liquid equity and bond markets globally,’ he said.”

“Burry makes some strong points and the market has gone 
even higher since he made them. If this is a bubble, it has only 
gotten worse. And remember, this is a man who saw the risks 
of the housing bubble and made a literal fortune.” –Kevin Freeman

https://www.economicwarroom.com
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwiQnsfiy6DzAhV0kmoFHdAXBdgQFnoECAYQAQ&url=https%3A%2F%2Fwww.bloomberg.com%2Fnews%2Ffeatures%2F2020-01-09%2Fthe-hidden-dangers-of-the-great-index-fund-takeover&usg=AOvVaw1lj8ndGmNzGGfK3bQKPWQ3
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjzzNivyqDzAhXenWoFHWdiCmsQFnoECBAQAQ&url=https%3A%2F%2Fwww.forbes.com%2Fsites%2Ffinancialfinesse%2F2019%2F10%2F07%2Fare-index-funds-a-threat-to-your-financial-wellness%2F&usg=AOvVaw3v240AmHY3zAUOHPtDvWmK
https://www.marketwatch.com/story/these-loss-averse-investment-managers-help-you-cut-risk-by-diversifying-away-from-index-funds-2019-09-24
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjzzNivyqDzAhXenWoFHWdiCmsQFnoECCEQAQ&url=https%3A%2F%2Fseekingalpha.com%2Farticle%2F4077202-danger-in-index-funds&usg=AOvVaw2gdj7PwF_9wR5p6FyCQihl
https://money.usnews.com/investing/funds/articles/do-index-funds-etfs-quietly-pose-a-systemic-risk-michael-burry-thinks-so
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwjzzNivyqDzAhXenWoFHWdiCmsQFnoECCMQAQ&url=https%3A%2F%2Fmathinvestor.org%2F2018%2F03%2Fdoes-indexing-threaten-the-market%2F&usg=AOvVaw0P_8La9uN_JZf_UedEFQGH
https://www.cnbc.com/2019/09/04/the-big-shorts-michael-burry-says-he-has-found-the-next-market-bubble.html
https://www.cnbc.com/2019/09/04/the-big-shorts-michael-burry-says-he-has-found-the-next-market-bubble.html
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C.  The Threat to our investment structure and efficient allocation of capital:
Some believe that the popularity of Indexing threatens our entire investment 
structure and the efficient allocation of capital.

 » Price discovery comes from the agreement 
of a willing and knowledgeable buyer meeting 
a willing and knowledgeable seller. What they 
agree on becomes the official market price at 
any given point.

 » Having a larger market of buyers and sellers 
creates better efficiency and price discovery.

 » That makes sense. If there is just one seller 
and one buyer, you really don’t get a good idea of the fair market value.

 » By definition, though, passive investors do not make decisions based on price.

 » They just take what the market offers regardless of price. And if all, or a large 
majority of investors, become passive, you lose the benefit of robust price 
discovery, leading to a less efficient market. This “group think” can even lead to 
an “Emperor’s new clothes situation” where prices get inflated for the largest 
companies in the Index whether or not they have real value.

 » This happens because most Index Funds are “capitalization weighted.” That 
means that the biggest companies in the Index get the largest allocation of  
new investments.

 » Over time, the enormous amount of money that flows into the Index causes that 
entire Index to swell. But because investment capital is limited, Index investing 
denies capital to those companies not in the Index. This becomes a potential 
hindrance to an overall efficient market (and economy).

“It’s sort of ironic. Passive investing has become popular because the market is 
considered efficient. The saying has been that “you can’t beat an efficient market.” 
But the popularity of Index investing has now become a threat to that very 
efficiency. You can see that there is an impact because when a stock enters an 
Index, it generally goes up in price even if there are no changes in the fundamentals. 
Similarly, a stock removed from an Index generally sees its price decline. This is 
known as the Index Effect. There is a real Index effect. But there is also a serious 
debate over whether or not it is important enough to threaten market efficiency 
to a meaningful degree. One thing is certain, however, and that is that we are 
in uncharted waters. Indexing is more prominent than it has ever been before. 
Only time will tell if this possible passive investing bubble will threaten the market 
structure, future performance, or both.” –Kevin Freeman

https://www.economicwarroom.com
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D.  The Voting Control of Every Large U.S. Corporation Controlled by Giant  
Institutional Investors.

VANGUARD FOUNDER SPEAKS OUT – INDEX FUNDS TOO SUCCESSFUL FOR 
THEIR OWN GOOD.

 » One of the most powerful warnings comes from a surprising source. In 2019, 
Jack Bogle, the man who created Vanguard and is considered the founder of 
this industry wrote an important article for The Wall Street Journal shortly 
before his death.

From The Wall Street Journal: Bogle Sounds a Warning on Index Funds
https://www.wsj.com/articles/bogle-sounds-a-warning-on-index-funds-1543504551 

“There no longer can be any doubt that the creation of the first index mutual fund 
was the most successful innovation—especially for investors—in modern financial 
history. The question we need to ask ourselves now is: What happens if it becomes 
too successful for its own good?

If historical trends continue, a handful 
of giant institutional investors will one 
day hold voting control of virtually every 
large U.S. corporation. Public policy 
cannot ignore this growing dominance, 
and consider its impact on the financial 
markets, corporate governance, and 
regulation. These will be major issues in 
the coming era.

Three index fund managers dominate the field with a collective 81% share of index 
fund assets: Vanguard has a 51% share; BlackRock, 21%; and State Street Global, 9%.

Most observers expect that the share of corporate ownership by index funds will 
continue to grow over the next decade. It seems only a matter of time until index 
mutual funds cross the 50% mark. If that were to happen, the ‘Big Three’ might own 
30% or more of the U.S. stock market—effective control. I do not believe that such 
concentration would serve the national interest.” –Jack Bogle

WARNING: ECONOMIC WAR ROOM views this threat as most 
concerning as well. 

https://www.economicwarroom.com
https://www.wsj.com/articles/bogle-sounds-a-warning-on-index-funds-1543504551
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About John Bogle:
John Bogle was the pioneering founder of the entire Index Industry.Warren Buffett 
thought so highly of him that he lauded him in a 2017 letter to shareholders. 

Buffett wrote:“If a statue is ever erected to honor the person who has done the 
most for American investors, the hands down choice should be Jack Bogle.” Later, 
Warren Buffett described Bogle with the words, “integrity, wisdom, and class.”That’s 
high praise and certainly justifies us hearing Jack Bogle’s final warning.In a Wall 
Street Journal article published shortly before his death, Jack Bogle made this 
point. He said: “Prof. John C. Coates of Harvard Law School wrote that indexing is 
reshaping corporate governance and warned that we are tipping toward a point 
where the voting power will be ‘controlled by a small number of individuals’ who can 
exercise ‘practical power over the majority of U.S. public companies.’”

7.  Has Index Investing become a clear and present danger to our very way of life?

 » Over the past two years, it has become increasingly obvious that both Jack Bogle 
and Professor John Coates were right.

 → Index Funds have grown in power and control. The “Big Three,” of Vanguard, 
Blackrock, and State Street have unprecedented power over major 
corporations. They aren’t the real owners of the shares, but they have the 
voting control.

• Bloomberg addressed the same problem in an article last year titled: 
The Hidden Dangers of the Great Index Fund Takeover. 
https://www.bloomberg.com/news/features/2020-01-09/the-hidden-dangers-of-the-
great-index-fund-takeover

• They stated, “The Big Three—BlackRock, Vanguard, and State Street—are 
the most important players in corporate America. Whether they like it  
or not.”

• The article acknowledges that the Big Three are already dominant and 
control the most important voting block of shares in existence. 

The Investment Funds Say Nothing to Worry About:

“The fund companies say there’s nothing to worry about because they 
don’t vote as a bloc. And index funds don’t buy shares to pursue any 
special agenda—they just buy whatever’s in the index, usually in proportion 
to its market value.” –Bloomberg News

https://www.economicwarroom.com
https://www.bloomberg.com/news/features/2020-01-09/the-hidden-dangers-of-the-great-index-fund-takeover
https://www.bloomberg.com/news/features/2020-01-09/the-hidden-dangers-of-the-great-index-fund-takeover
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• But is that answer fair? Bloomberg didn’t seem convinced. 
They stated:
“And yet voting power is voting power. The fund companies’ combined 
votes and back-channel jawboning, in which they make their views known to 
directors and chief executive officers, could swing the outcome of important 
matters such as mergers, major investment decisions, CEO succession, 
and director elections—even if no fund house has the ability to decide the 
outcome of such matters alone. They’re potentially the most powerful force 
over a huge swath of America Inc. Alarm bells have begun to go off with 
some regulators, as well as with an ideologically diverse array of academics 
and activists.”

About two years after Jack Bogle sounded the alarm and less than two 
years after Bloomberg echoed it, I can tell you that “what they so greatly 
feared” has already come to pass.

8.  The Index Fund industry already has power to dictate to companies their  
Progressive Agenda.

The Index Fund industry already has sufficient control to force companies to toe 
their line. And in most cases, that line is a Progressive Agenda demanding that all of 
Corporate America become WOKE.

 » If you wondered why Woka Cola would teach Critical Race theory, this is why! They 
want to please their market masters.

 » This is why toy companies are calling toddlers racist! 

 » This is why Exxon Mobile now has three directors on their board who want to “end 
the use of fossil fuels,” a move that essentially would put Exxon out of business.

 » Of the “Big Three” Index providers, as a company, Blackrock is clearly the largest, 
now with $10 trillion in managed assets (not all indexed) and they are throwing their 
weight around!

 

https://www.economicwarroom.com
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From The Hill: BlackRock’s choice: Investment fiduciary or political activist?
https://thehill.com/opinion/energy-environment/495673-blackrocks-choice-investment-fiduciary-or-
political-activist 

“Astonishingly, BlackRock now threatens to vote against directors who don’t 
incorporate its views on environmental and social issues, the ‘E’ and the ‘S’ in ESG 
social-investing criteria. (The ‘G’ stands for ‘governance.’) BlackRock says it will take a 
‘harsh view’ of companies that fail to provide 
it with the hard data it demands, even 
though Fink himself tells corporate CEOs 
that such reporting requires ‘significant time, 
analysis and effort.’ And it proposes to make 
good on its threat by aligning its proxy vote 
with single-issue activist campaigners when 
it judges a company is not effectively dealing 
with an issue it deems ‘material’ or might not 
be dealing with ESG issues ‘appropriately.’”  

The Hill goes on to say: “This is unprecedented.”

9. What ESG really means and what a majority of Americans really want.

 » Economic War Room has polling data and investor research that indicates that the 
average American investor does not want ESG, which we view as a progressive 
leftist attempt to usher in a version of socialism.

 » Look at what ESG really means. Are these your values?

E is supposed to stand for Environment but is really Eliminate fossil fuels.

S stands for social but translates into Social Justice/Critical Race Theory, and 

G stands for governance but really is a Gender/Race quota requiring minorities or 
LGBTQ to be included on every board of listed public companies.

 » All the above is made possible, in part, by the power given to the Big Three Index 
Fund providers, especially Blackrock.

https://www.economicwarroom.com
https://thehill.com/opinion/energy-environment/495673-blackrocks-choice-investment-fiduciary-or-political-activist
https://thehill.com/opinion/energy-environment/495673-blackrocks-choice-investment-fiduciary-or-political-activist
https://www.ft.com/content/fc51227b-9d64-4e5a-b1e2-f6c07f4caa58
https://www.blackrock.com/corporate/investor-relations/larry-fink-ceo-letter?cid=ppc:CEOLetter:PMS:US:NA&gclid=CjwKCAiAsIDxBRAsEiwAV76N8zYUbHkF4Kc-oMvcYjrkG4q1YHpGdJHh02hfLKYWukYcOFPkql_SzhoCzq8QAvD_BwE&gclsrc=aw.ds
https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-guidelines-us.pdf
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A review of the hypocrisy of ESG positions:
We’ve covered ESG and Blackrock in previous briefings. We’ve also covered the 
hypocrisy of their position, promoting ESG while investing heavily in China. A quick review:

 » Think about China. Are they good for the environment? No! China is the worst 
polluter on the planet.

 » Is China good for social? No! They control their population and even allow forced 
organ harvesting, social credit scores, and forced abortions.

 » Is China good for governance? Absolutely not! Their companies often violate all 
traditional global standards on governance. They aren’t even good for the diversity 
agenda as ESG defines. They recently cracked down on “effeminate men,” for 
example. That is certainly out of bounds for ESG.

Even George Soros has called out Larry Fink 
and Blackrock as a threat based on their pro-
China stance.

This September, Soros wrote the following for 
the Wall Street Journal:
https://www.wsj.com/articles/blackrock-larry-fink-china-hkex-sse-
authoritarianism-xi-jinping-term-limits-human-rights-ant-didi-global-
national-security-11630938728 

 » “The BlackRock initiative imperils the national security interests of the U.S. and other 
democracies because the money invested in China will help prop up President Xi’s 
regime, which is repressive at home and aggressive abroad.” –George Soros

When George Soros can legitimately call you out for supporting the CCP, it must be 
really bad!

10. What you can do now and solutions for America.
At the national level, we can follow the prescription laid out by Jack Bogle in his Op-Ed 
for the Journal:

Solutions to resolve the issues connected with the concentration of corporate 
ownership are not self-evident, but a number of tentative possibilities have already 
been advanced:
 » More competition from new entrants to the index field. For the reasons noted 

above, this eventuality seems highly unlikely.

https://www.economicwarroom.com
https://www.wsj.com/articles/blackrock-larry-fink-china-hkex-sse-authoritarianism-xi-jinping-term-limits-human-rights-ant-didi-global-national-security-11630938728
https://www.wsj.com/articles/blackrock-larry-fink-china-hkex-sse-authoritarianism-xi-jinping-term-limits-human-rights-ant-didi-global-national-security-11630938728
https://www.wsj.com/articles/blackrock-larry-fink-china-hkex-sse-authoritarianism-xi-jinping-term-limits-human-rights-ant-didi-global-national-security-11630938728
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 » Force giant index funds to spin off their assets into a number of separate entities, 
each independently managed. Such a drastic step would—and should—face 
near-insurmountable obstacles, for it would create havoc for index investors and 
managers alike. 

 » Require index funds to hold just one company in any industry. Leaving aside the 
dubious ability of either academia or federal bureaucrats to define precisely what 
constitutes a given industry, such a drastic change would lead to the destruction 
of today’s S&P 500 index fund, by common agreement, the most beneficial 
innovation for investors of the modern age.

 » Timely and full public disclosure by index funds of their voting policies and public 
documentation of each engagement with corporate managers. This would take 
today’s transparent and constructive governance practices several steps further.

 » Require index funds to retain an independent supervisory board with full 
responsibility for all decisions regarding corporate governance. The problem with 
this idea is that it is not clear how such a board could add to the present scrutiny 
of the fund’s independent directors.

 » Limit the voting power of corporate shares held by index managers. But such a 
step would, in substance, transfer voting rights from corporate stock owners, who 
care about the long-term, to corporate stock renters, who do not... an absurd 
outcome.

 » Enact federal legislation making it clear that directors of index funds and other 
large money managers have a fiduciary duty to vote solely in the interest of  
the funds’ shareholders. While I believe that such a fiduciary duty is implicit  
today, making it explicit, with appropriate penalties for violations, would be a 
constructive step.

It is time for public officials to consider the pros and cons of these issues with indexers, 
the financial community, academia, and active managers alike—and develop national 
policies that support high standards of corporate governance. It will require their 
working together constructively and cooperatively.

Here are our Solutions:

 » Vote in the interest of the funds/shareholders. Bogle was right in saying we should:

“Enact federal legislation making it clear that directors of index funds and other 
large money managers have a fiduciary duty to vote solely in the interest of the 
funds’ shareholders.”

https://www.economicwarroom.com
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That is Shareholder Capitalism as opposed to socialism, aka Stakeholder 
Capitalism.

 » Address the Existential Threats that have been identified with passive investing. 
 → The threat to our investment structure and the efficient allocation of capital 

cannot be allowed to fall.

 → No one is suggesting we ban Index Funds. But we clearly must take some 
dramatic steps to address the existential risks they are creating.

 » Bubble Risk - In terms of the “bubble risk,” the answer is to educate market 
investors to avoid bubbles. Being aware of key market dynamics is critical.

Unfortunately, it’s hard to know if a bubble really does exist and even if it does, 
when it might burst.

 » Kevin Freeman suggest it is best to have a professional advisor who is aware of 
and watching out for such risks.

 » You are going to need a financial advisor for what’s coming.

 » It will get complex and challenging.

 » A good financial advisor can help you weaponize your money before it’s 
weaponized against you.

 » Three things you can do with money:

 → Spend it.

 → Give it.

 → Invest It.

 » If it’s just you, you’ve already lost. We need to work together and we need  
good advisors.

 » Index funds and ESG Threats - As for the ESG threat to your values and America’s 
future, that is why we started the NSIC Institute:

 → Our goal is to train 10,000 advisors, $1 trillion in Capital.

 → This will represent Millions of investors who vote.

 → We will be working together to Invest in ways that defend rather than 
destroy liberty.

https://www.economicwarroom.com
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 » We are launching Economic War Room training at Liberty University. 
 → Not all advisors will agree. But don’t you want an advisor who 

does agree with you? They will be able to band together 
in the NSIC Institute, The National Security Investment 
Consultant Institute and work together to develop solutions 
to this Economic War.

 » If your advisor is not willing to support you in this, find a new 
advisor. I promise, there are lots of advisors who are looking for 
new clients.

 » If you are an advisor, this may be your niche. Lots of clients looking 
for a like-minded advisor.

 » And don’t forget to reach out to your current financial advisors and ask them if 
you can nominate them to be an NSIC financial advisor at EconomicWarRoom.
com/advisor. 

 » This training is offered by invitation only so nominating your advisor is the first step. 
Simply use the camera on your smartphone to scan the QR code below..

Why You Should Care:

 » ESG guidance is being leveraged to promote the left’s progressive agenda and 
they are using your money to do it.

 » There are potential advantages and risks to Index investing that you and your 
financial advisor should recognize and game plan for different scenarios.

 » Imagine an America where all big US corporations are controlled by 3 funds 
concerned more about their ESG policy than the corporate profits or shareholders. 
[It may look kind of like the federal COVID mandate with the Federal Government 
telling companies what they must do, but even worse because it will encompass 
every possible decision.]

https://www.economicwarroom.com
https://www.economicwarroom.com/advisor
https://www.economicwarroom.com/advisor
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Action Steps:
1. Contact your representatives and encourage them to enact federal legislation making 

it clear that directors of Index funds and other large money managers have a fiduciary 
duty to vote solely in the interest of the funds’ shareholders. 

2. Be aware of potential bubble risk within passive Index investing and ensure you have a 
plan if there is a significant market downturn before it is too late. 

3. Stand for fair investment structures and the efficient allocation of capital. Part of this 
will be participation in NSIC and weaponizing your money towards what you value. If 
we stand together, we can make a difference.  

4. Weaponize your money toward principles that support Liberty, Security, and Values 
(LSV) and stay on the front end of new innovations with a Financial Advisor that 
understands what’s ahead. You control your giving, spending, and investing. Nominate 
your financial advisor to attend our Founders’ class.

• Investing, we suggest you get a like-minded financial advisor. We’ve done 
surveys and a clear majority of investors want an advisor who matches with 
their political and cultural beliefs. Unfortunately, Wall Street is pushing for you to 
just take what they offer to force a leftist agenda on you.

o “If your advisor isn’t willing to match your investments with your values, send 
them to us for training and education. If they won’t do that, I can promise you 
that there are lots of other advisors looking for new clients.” -Kevin Freeman

5. It is time to fight the economic war we are facing. Nominate your financial advisor at 
EconomicWarRoom.com/advisor and let them know that you think this would be a 
great opportunity for them. Classes are launching and our list is growing fast.

6. Also, if you have not already done so, please sign up for our free weekly Economic 
Battle Plans™ at www.EconomicWarRoom.com

o If you are following Economic War Room you will be on the leading edge as 
it relates to global threats, geopolitical analysis, and how you can weaponize 
your money to strengthen America. Your money, livelihood, and way of life 
are at risk and these tools are designed to mobilize America to protect their 
economic liberty.

https://www.economicwarroom.com
https://www.economicwarroom.com/advisor
http://www.EconomicWarRoom.com
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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 America’s 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. [The small 
ships are based on Churchill’s Operation Dynamo that rescued the British Expeditionary Forces in the 
Miracle of Dunkirk.

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: 

√	 At our Economic War Room® website, sign up to BlazeTV or LiftableTV 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 Economic 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.blazetv.com/econ
https://liftable.tv/economicwarroom/
https://xotv.me/channels/233-economic-war-room
https://facebook.com/economicwarroom
https://www.youtube.com/channel/UCfsphUgquqFcp7D_NDe6J_A
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Shareable Quote: 

“What we see as a marketplace  
our enemies view as a battle space.  

This is true with your investments as well.”

–Kevin Freeman, CFA

*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

Index Investing History

Index Effect

Index Performance

Index Fund Dominance

The Impact of Index Funds on Market Efficiency (Index Bubble?)

Index Fund Risks in a Down Market

Indexing and the Progressive Agenda

About ESG and Woke Corporations

Stakeholder vs. Shareholder

Index Funds and China Hypocrisy

The Importance of Proxy Voting

The NSIC Institute Solution:  Weaponize Your Money to Protect America

Critical Resources to Battle this Risk

[ ] - Must Read/Watch

Where to Access Economic War Room

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

On LiftableTV https://liftable.tv/economicwarroom/

XOTV Channel https://xotv.me/channels/233-economic-war-room

Website https://www.economicwarroom.com/

TUVU (download the app on the iTunes or Andriod Store) follow us @EconomicWarRoom

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

Twitter page https://twitter.com/economicwarroom

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

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

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

Gettr page https://gettr.com follow us @economicwarroom

Link to all Economic Battle Plans™ https://www.economicwarroom.com/battleplans

https://www.economicwarroom.com
https://get.blazetv.com/economic-war-room/
https://liftable.tv/economicwarroom/
https://xotv.me/channels/233-economic-war-room
https://www.economicwarroom.com/
https://www.facebook.com/economicwarroom/
https://twitter.com/economicwarroom
https://www.youtube.com/economicwarroomwithkevinfreeman
https://rumble.com/c/c-408647
https://parler.com/profile/EconomicWarRoom/posts
https://gettr.com
https://www.economicwarroom.com/battleplans
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Episodes and Economic Battle Plans™ from Prior Shows with Application to this Topic:
[ ] 09/23/21, EP157, Need for Parallel Institutions, Michele Bachmann, Download Economic Battle Plan™
[ ] 09/09/21, EP155, Warning: Privatized Communism by Woke Corporations, Gil Amelio and  
 Rod Martin Download Economic Battle Plan™
[ ] 08/05/21, EP150, SPECIAL: Six Steps to Save America, Dr. Ben Carson, Download Economic Battle Plan™
[ ] 07/22/21, EP148, Save the West, Ken Abramowitz, Download Economic Battle Plan™
[ ] 06/24/21, EP144, IMPORTANT! All Enemies Foreign and Domestic, Download Economic Battle Plan™
[ ] 05/20/21, EP139, Using Your 2nd Vote, Dan Grant, Download Economic Battle Plan™
[ ] 04/15/21, EP134, Using Salt and Light to Weaponize Money, Download Economic Battle Plan™
[ ] 04/08/21, EP133, The Threat of Stakeholder Capitalism, Dr. Erik Davidson, Download Economic Battle Plan™
[ ] 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™
[ ] 12/23/20, EP119, China Hustle 2.0, Joel Caplan, Download Economic Battle Plan™
[ ] 11/12/20, EP113, Dave Brat and Ryan Helfenbein, 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™
[ ] 08/13/20, EP100, Patriotic Investing, Gen. Steven Kwast, Download Economic Battle Plan™
[ ] 08/06/20, EP99, Follow the Money - BLM, Download Economic Battle Plan™
[ ] 07/09/20, EP95, LSV Investing, Dave Brat, Download Economic Battle Plan™
[ ] 05/07/20, EP86 Arguing with Socialists, Glenn Beck, Download Economic Battle Plan™
[ ] 04/23/20, EP84 Solutions to the China Threat, General Steven Kwast, 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™
[ ] 01/30/20, EP71 Moral Democratic Capitalism - Frank Holmes, Download Economic Battle Plan™
[ ] 01/16/20, EP69 Investing in Our Adversary - Roger Robinson, Download Economic Battle Plan™
[ ] 12/26/19, EP67 Values Investing - Art Ally, Download Economic Battle Plan™
[ ] 12/05/19, EP64 Why We Make Investment Mistakes - Dr. Erik Davidson, Download Economic Battle Plan™
[ ] 05/30/19, EP37 Pentagon’s Secret Weapon, Download Economic Battle Plan™
[ ] 05/09/19, EP34 Leaving a Legacy, Download Economic Battle Plan™
[ ] Special Bonus Material - Download Free Family Life Plan 
[ ] SPECIAL EDITION, EP08 America’s Dunkirk Moment, Download Economic Battle Plan™
[ ] 11/01/18, EP05 Stock Market Volatility, Download Economic Battle Plan™

https://www.economicwarroom.com
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1632246885/ep157_Economic_Battle_Plan%E2%84%A2_Michele_Bachmann.pdf?1632246885
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1631152467/ep155_Economic_Battle_Plan%E2%84%A2_Gil_Amelio_and_Rod_Martin.pdf?1631152467
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1627597124/ep150_Economic_Battle_Plan%E2%84%A2_Dr._Ben_Carson_6_Steps.pdf?1627597124
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1626728250/ep148_Economic_Battle_Plan%E2%84%A2_Ken_Abramowitz.pdf?1626728250
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1624452485/ep144_Economic_Battle_Plan%E2%84%A2_All_Enemies.pdf?1624452485
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1621354608/ep139_Economic_Battle_Plan%E2%84%A2_2nd_Vote.pdf?1621354608
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1618264068/ep134_Economic_Battle_Plan%E2%84%A2_Salt_and_Light.pdf?1618264068
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1617731327/ep133_Economic_Battle_Plan%E2%84%A2_Stakeholder_Capitalism.pdf?1617731327
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/1608751589/ep119_Economic_Battle_Plan%E2%84%A2_China_Hustle_2.pdf?1608751589
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1605108912/ep113_Economic_Battle_Plan%E2%84%A2_Dave_Brat_-_Ryan_Helfenbein.pdf?1605108912
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/1597161070/ep100_Economic_Battle_Plan%E2%84%A2_Gen_Kwast.pdf?1597161070
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1596398473/ep99_Economic_Battle_Plan%E2%84%A2_Scott_Walter_BLM.pdf?1596398473
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1594141911/ep95_Economic_Battle_Plan%E2%84%A2_Dave_Brat.pdf?1594141911
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1588727629/ep86_Economic_Battle_Plan%E2%84%A2_Glenn_Beck_Socialism.pdf?1588727629
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1587475362/ep84_Economic_Battle_Plan%E2%84%A2_Steven_Kwast_Threats.pdf?1587475362
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
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1580405728/ep71_Economic_Battle_Plan%E2%84%A2_Moral_Democratic_Capitalism.pdf?1580405728
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1579043616/ep69_Economic_Battle_Plan%E2%84%A2_Roger_Robinson.pdf?1579043616
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1577114784/ep67_Economic_Battle_Plan%E2%84%A2_Art_Ally_Timothy_Plan.pdf?1577114784
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1575394079/ep64_Economic_Battle_Plan%E2%84%A2_Erik_Davidson.pdf?1575394079
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1559166452/ep37_Economic_Battle_Plan%E2%84%A2_Working_with_an_Advisor.pdf?1559166452
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1557322003/ep34_Economic_Battle_Plan%E2%84%A2_Legacy.pdf?1557322003
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1557775082/ep34-EXTRA-From-Gen-to-Gen-Family-Life-Plan.pdf?1557775082
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1542739615/ep08-Economic_Battle_Plan%E2%84%A2_-_Dunkirk.pdf?1542739615
https://d3n8a8pro7vhmx.cloudfront.net/economicwarroom/pages/786/attachments/original/1541598425/ep05-Economic_Battle_Plan%E2%84%A2_-_Stock_Market.pdf?1541598425
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Index Investing History

The Case for an Unmanaged Investment Company
https://www.jstor.org/stable/4468964?seq=1#metadata_info_tab_contents 

[ ] Who invented the index fund? A brief (true) history of index funds
https://www.getrichslowly.org/history-of-index-funds/

Massive passive: 50 years of the index fund
https://www.ft.com/content/a2e11698-88de-4fe9-a05f-dc618fed0f23 

Opinion: Stockpicking legend Warren Buffett and index champion John Bogle both knew the other was right 
about investing
https://www.marketwatch.com/story/stockpicking-legend-warren-buffett-and-index-champion-john-
bogle-both-knew-the-other-was-right-about-investing-2020-12-10

Franklin Templeton’s ‘custom indexing’ deal turns up heat to embrace investing’s hot trend
https://www.financial-planning.com/news/wall-street-asset-management-firms-are-wild-for-custom-
indexing-and-direct-indexing-firms-heres-what-it-means-for-financial-advisors-and-investors 

Index Effect

[ ] Are Index Funds Distorting Prices?  https://www.finsyn.com/are-index-funds-distorting-prices/

“Index effect” helps small cap go big
https://us.etrade.com/knowledge/library/perspectives/daily-insights/index-effect

Index-Fund Movement Recalls Physics’ Uncertainty Principal
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/invmgmt/ch9/indexeff.htm

The Motley Fool: The effect when a stock is added or removed from indexes
https://www.seattletimes.com/business/the-motley-fool-the-effect-when-a-stock-is-added-or-removed-
from-indexes/

Does Inclusion in an Index Increase the Price of a Stock?
https://budgeting.thenest.com/inclusion-index-increase-price-stock-25451.html

Is There an S&P 500 Index Effect?
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr484.pdf

Index Performance

[ ] Index funds are more popular than ever—here’s why they’re a smart investment
https://www.cnbc.com/2019/09/19/why-index-funds-are-a-smart-investment.html

https://www.economicwarroom.com
https://www.jstor.org/stable/4468964?seq=1#metadata_info_tab_contents
https://www.getrichslowly.org/history-of-index-funds/
https://www.ft.com/content/a2e11698-88de-4fe9-a05f-dc618fed0f23
https://www.marketwatch.com/story/stockpicking-legend-warren-buffett-and-index-champion-john-bogle-both-knew-the-other-was-right-about-investing-2020-12-10
https://www.marketwatch.com/story/stockpicking-legend-warren-buffett-and-index-champion-john-bogle-both-knew-the-other-was-right-about-investing-2020-12-10
https://www.financial-planning.com/news/wall-street-asset-management-firms-are-wild-for-custom-indexing-and-direct-indexing-firms-heres-what-it-means-for-financial-advisors-and-investors
https://www.financial-planning.com/news/wall-street-asset-management-firms-are-wild-for-custom-indexing-and-direct-indexing-firms-heres-what-it-means-for-financial-advisors-and-investors
https://www.finsyn.com/are-index-funds-distorting-prices/
https://us.etrade.com/knowledge/library/perspectives/daily-insights/index-effect
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/invmgmt/ch9/indexeff.htm
https://www.seattletimes.com/business/the-motley-fool-the-effect-when-a-stock-is-added-or-removed-from-indexes/
https://www.seattletimes.com/business/the-motley-fool-the-effect-when-a-stock-is-added-or-removed-from-indexes/
https://budgeting.thenest.com/inclusion-index-increase-price-stock-25451.html
https://www.newyorkfed.org/medialibrary/media/research/staff_reports/sr484.pdf
https://www.cnbc.com/2019/09/19/why-index-funds-are-a-smart-investment.html
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Passive Management Marks Decade Of Beating Active U.S. Stock Funds
https://www.forbes.com/sites/lcarrel/2020/04/20/passive-beats-active-large-cap-funds-10-years-in-a-row/

More evidence that passive fund management beats active
https://www.marketwatch.com/story/more-evidence-that-passive-fund-management-beats-
active-2019-09-12

In Investing, Passive Beats Active  https://www.nytimes.com/2007/05/12/business/12values.html

Active Vs. Passive: The Case For And Against Index Funds
https://www.etf.com/etf-education-center/etf-basics/active-vs-passive-the-case-for-and-against-index-funds

Most investment pros can’t beat the stock market, so why do everyday investors think they can win?
https://www.businessinsider.com/personal-finance/investment-pros-cant-beat-the-stock-market-2020-7

Warren Buffett: Don’t invest this way or you’re ‘certain’ to get ‘worse-than-average results’
https://grow.acorns.com/warren-buffett-avoid-active-investing/

Index Fund Dominance

Global ETF Assets Hit $9 Trillion
https://www.wsj.com/articles/global-etf-assets-hit-9-trillion-11628769548

Index Funds Are the New Kings of Wall Street
https://www.wsj.com/articles/index-funds-are-the-new-kings-of-wall-street-11568799004

Half of US stock fund assets are now invested in index funds
https://qz.com/1623418/index-funds-now-account-for-half-the-us-stock-market/

[ ] BlackRock Closes In on the Once Unthinkable, $10 Trillion in Assets
https://www.wsj.com/articles/blackrock-now-has-close-to-10-trillion-under-management-11626259550

There is More to BlackRock Than You Might Imagine
https://journal-neo.org/2021/06/18/there-is-more-to-blackrock-than-you-might-imagine/

How Index Funds Prevailed
https://www.bloomberg.com/opinion/articles/2016-09-06/how-index-funds-prevailed

 
The Impact of Index Funds on Market Efficiency (Index Bubble?)

Are Index Funds A Threat To Your Wealth?
https://www.forbes.com/sites/financialfinesse/2019/10/07/are-index-funds-a-threat-to-your-financial-
wellness/ 

[ ] Passive investing is ‘worse than Marxism,’ Bernstein strategist claims
https://www.cnbc.com/2016/08/24/passive-investing-is-worse-than-marxism-bernstein-strategist-claims.html

https://www.economicwarroom.com
https://www.forbes.com/sites/lcarrel/2020/04/20/passive-beats-active-large-cap-funds-10-years-in-a-row/
https://www.marketwatch.com/story/more-evidence-that-passive-fund-management-beats-active-2019-09-12
https://www.marketwatch.com/story/more-evidence-that-passive-fund-management-beats-active-2019-09-12
https://www.nytimes.com/2007/05/12/business/12values.html
https://www.etf.com/etf-education-center/etf-basics/active-vs-passive-the-case-for-and-against-index-funds
https://www.businessinsider.com/personal-finance/investment-pros-cant-beat-the-stock-market-2020-7
https://grow.acorns.com/warren-buffett-avoid-active-investing/
https://www.wsj.com/articles/global-etf-assets-hit-9-trillion-11628769548
https://www.wsj.com/articles/index-funds-are-the-new-kings-of-wall-street-11568799004
https://qz.com/1623418/index-funds-now-account-for-half-the-us-stock-market/
https://www.wsj.com/articles/blackrock-now-has-close-to-10-trillion-under-management-11626259550
https://journal-neo.org/2021/06/18/there-is-more-to-blackrock-than-you-might-imagine/
https://www.bloomberg.com/opinion/articles/2016-09-06/how-index-funds-prevailed
https://www.forbes.com/sites/financialfinesse/2019/10/07/are-index-funds-a-threat-to-your-financial-wellness/
https://www.forbes.com/sites/financialfinesse/2019/10/07/are-index-funds-a-threat-to-your-financial-wellness/
https://www.cnbc.com/2016/08/24/passive-investing-is-worse-than-marxism-bernstein-strategist-claims.html
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Could Index Funds Be ‘Worse Than Marxism’?
https://www.theatlantic.com/ideas/archive/2021/04/the-autopilot-economy/618497/ 
 
The Hidden Dangers Of Passive Investing
https://www.forbes.com/sites/greatspeculations/2020/06/01/the-hidden-dangers-of-passive-investing/ 

The Coming Problem with Index Funds  https://www.lynalden.com/index-funds/ 

How Index Funds Are Hurting Investors and the Market
https://www.investopedia.com/how-index-funds-are-hurting-investors-and-the-market-4688627

Wall Street Rebels Warn of ‘Disastrous’ $11 Trillion Index Boom
https://www.bloomberg.com/news/articles/2021-07-02/wall-street-rebels-warn-of-disastrous-11-trillion-
index-boom

Is Passive Investing Making Markets Dumb?
https://www.institutionalinvestor.com/article/b1b0glsqj5j134/Is-Passive-Investing-Making-Markets-Dumb

What Happens If Everyone Invests In Index Funds?
https://passiv.com/blog/everyone-invests-index-funds/

The Market Inefficiency Risk Created By Index Fund Domination
https://www.linkedin.com/pulse/market-inefficiency-risk-created-index-fund-emeka-ucheaga/

Does indexing threaten the market?
https://mathinvestor.org/2018/03/does-indexing-threaten-the-market/

The Problem With Index Investing
https://magazine.wharton.upenn.edu/digital/the-problem-with-index-investing/

Index Fund Risks in a Down Market

[ ] The Cyclical Nature of Active & Passive Investing
https://www.hartfordfunds.com/insights/market-perspectives/equity/cyclical-nature-active-passive-
investing.html

How does an index fund behave in a bear market / market crash?
https://www.quora.com/How-does-an-index-fund-behave-in-a-bear-market-market-crash

5 reasons to avoid index funds
https://www.investopedia.com/articles/stocks/09/reasons-to-avoid-index-funds.asp

Opinion: The hidden risk in your S&P 500 index fund
https://www.marketwatch.com/story/the-hidden-risk-hiding-in-your-sp-500-index-fund-2020-07-17

Market Crash Reveals The ‘Liquidity Problem’ Of Passive Investing
https://seekingalpha.com/article/4330842-market-crash-reveals-liquidity-problem-of-passive-investing

https://www.economicwarroom.com
https://www.theatlantic.com/ideas/archive/2021/04/the-autopilot-economy/618497/
https://www.forbes.com/sites/greatspeculations/2020/06/01/the-hidden-dangers-of-passive-investing/
https://www.lynalden.com/index-funds/
https://www.investopedia.com/how-index-funds-are-hurting-investors-and-the-market-4688627
https://www.bloomberg.com/news/articles/2021-07-02/wall-street-rebels-warn-of-disastrous-11-trillion-index-boom
https://www.bloomberg.com/news/articles/2021-07-02/wall-street-rebels-warn-of-disastrous-11-trillion-index-boom
https://www.institutionalinvestor.com/article/b1b0glsqj5j134/Is-Passive-Investing-Making-Markets-Dumb
https://passiv.com/blog/everyone-invests-index-funds/
https://www.linkedin.com/pulse/market-inefficiency-risk-created-index-fund-emeka-ucheaga/
https://mathinvestor.org/2018/03/does-indexing-threaten-the-market/
https://magazine.wharton.upenn.edu/digital/the-problem-with-index-investing/
https://www.hartfordfunds.com/insights/market-perspectives/equity/cyclical-nature-active-passive-investing.html
https://www.hartfordfunds.com/insights/market-perspectives/equity/cyclical-nature-active-passive-investing.html
https://www.quora.com/How-does-an-index-fund-behave-in-a-bear-market-market-crash
https://www.investopedia.com/articles/stocks/09/reasons-to-avoid-index-funds.asp
https://www.marketwatch.com/story/the-hidden-risk-hiding-in-your-sp-500-index-fund-2020-07-17
https://seekingalpha.com/article/4330842-market-crash-reveals-liquidity-problem-of-passive-investing
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Yes, managed funds tend to do better in bear markets. So what?
https://www.dallasnews.com/business/2014/10/09/yes-managed-funds-tend-to-do-better-in-bear-
markets-so-what/

Active vs. index investing in down markets
https://www.bizjournals.com/portland/news/2020/07/10/active-vs-index-investing-in-down-markets.html

Index Funds Lose Investors As Market Breeds Doubts
https://www.wsj.com/articles/SB985905395534998735 

Active managers outperform broad markets when the chips are down
https://go2.invmetrics.com/active-beats-passive-in-down-markets/

Indexing and the Progressive Agenda

[ ] Suddenly Vanguard, BlackRock, State Street not only have the assets but the power of ESG mandates, 
which make them a growing threat to shareholder democracy, critics say
https://riabiz.com/a/2021/7/28/suddenly-vanguard-blackrock-state-street-not-only-have-the-assets-but-the-
power-of-esg-mandates-which-make-them-a-growing-threat-to-shareholder-democracy-critics-say

Group Calls for Limiting Power of BlackRock, Vanguard & State Street
https://www.thinkadvisor.com/2020/11/30/group-aims-to-limit-power-of-blackrock-vanguard-state-
street/

BlackRock and the $15 trillion fund industry should be broken up, antimonopoly group says
https://www.cnn.com/2020/11/24/business/blackrock-vanguard-state-street-biden/index.html

The Hidden Dangers of the Great Index Fund Takeover
https://www.bloomberg.com/news/features/2020-01-09/the-hidden-dangers-of-the-great-index-fund-
takeover

Two Companies Control 99% of the World’s Productive Assets – and Driving the ‘Great Reset’
https://needtoknow.news/2021/09/two-companies-control-99-of-the-worlds-productive-assets-and-
driving-the-great-reset/

[ ] Hidden power of the Big Three? Passive index funds, re-concentration of corporate ownership, and new 
financial risk
https://www.cambridge.org/core/journals/business-and-politics/article/hidden-power-of-the-big-three-
passive-index-funds-reconcentration-of-corporate-ownership-and-new-financial-risk/30AD689509AAD6
2F5B677E916C28C4B6

How the rise of index funds makes CEOs more powerful
https://citywireusa.com/professional-buyer/news/how-the-rise-of-index-funds-makes-ceos-more-
powerful/a1488748 
 
[ ] The ten trillion dollar man: how Larry Fink became king of Wall St
https://www.ft.com/content/7dfd1e3d-e256-4656-a96d-1204538d75cd?segmentId=6a011fbf-589d-
bc42-ad70-2c406dd64285 

https://www.economicwarroom.com
https://www.dallasnews.com/business/2014/10/09/yes-managed-funds-tend-to-do-better-in-bear-markets-so-what/
https://www.dallasnews.com/business/2014/10/09/yes-managed-funds-tend-to-do-better-in-bear-markets-so-what/
https://www.bizjournals.com/portland/news/2020/07/10/active-vs-index-investing-in-down-markets.html
https://www.wsj.com/articles/SB985905395534998735
https://go2.invmetrics.com/active-beats-passive-in-down-markets/
https://riabiz.com/a/2021/7/28/suddenly-vanguard-blackrock-state-street-not-only-have-the-assets-but-the-power-of-esg-mandates-which-make-them-a-growing-threat-to-shareholder-democracy-critics-say
https://riabiz.com/a/2021/7/28/suddenly-vanguard-blackrock-state-street-not-only-have-the-assets-but-the-power-of-esg-mandates-which-make-them-a-growing-threat-to-shareholder-democracy-critics-say
https://www.thinkadvisor.com/2020/11/30/group-aims-to-limit-power-of-blackrock-vanguard-state-street/
https://www.thinkadvisor.com/2020/11/30/group-aims-to-limit-power-of-blackrock-vanguard-state-street/
https://www.cnn.com/2020/11/24/business/blackrock-vanguard-state-street-biden/index.html
https://www.bloomberg.com/news/features/2020-01-09/the-hidden-dangers-of-the-great-index-fund-takeover
https://www.bloomberg.com/news/features/2020-01-09/the-hidden-dangers-of-the-great-index-fund-takeover
https://needtoknow.news/2021/09/two-companies-control-99-of-the-worlds-productive-assets-and-driving-the-great-reset/
https://needtoknow.news/2021/09/two-companies-control-99-of-the-worlds-productive-assets-and-driving-the-great-reset/
https://www.cambridge.org/core/journals/business-and-politics/article/hidden-power-of-the-big-three-passive-index-funds-reconcentration-of-corporate-ownership-and-new-financial-risk/30AD689509AAD62F5B677E916C28C4B6
https://www.cambridge.org/core/journals/business-and-politics/article/hidden-power-of-the-big-three-passive-index-funds-reconcentration-of-corporate-ownership-and-new-financial-risk/30AD689509AAD62F5B677E916C28C4B6
https://www.cambridge.org/core/journals/business-and-politics/article/hidden-power-of-the-big-three-passive-index-funds-reconcentration-of-corporate-ownership-and-new-financial-risk/30AD689509AAD62F5B677E916C28C4B6
https://citywireusa.com/professional-buyer/news/how-the-rise-of-index-funds-makes-ceos-more-powerful/a1488748
https://citywireusa.com/professional-buyer/news/how-the-rise-of-index-funds-makes-ceos-more-powerful/a1488748
https://www.ft.com/content/7dfd1e3d-e256-4656-a96d-1204538d75cd?segmentId=6a011fbf-589d-bc42-ad70-2c406dd64285
https://www.ft.com/content/7dfd1e3d-e256-4656-a96d-1204538d75cd?segmentId=6a011fbf-589d-bc42-ad70-2c406dd64285
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Stop Investing Your Money in Corporations That Fund Progressives
https://townhall.com/columnists/rachelalexander/2021/10/04/stop-investing-your-money-in-corporations-
that-fund-progressives-n2596890

The institute that is plotting the collapse of Western civilization
https://www.wnd.com/2021/07/institute-plotting-collapse-western-civilization/

Capitalism, Socialism, and ESG
https://www.realclearpolitics.com/docs/2021/rupert_darwall_capitalism_socialism_and_esg_may_2021.pdf

[ ] BlackRock Set to Transfer Trillions in Wealth to ‘Woke’ Companies
https://needtoknow.news/2021/06/blackrock-set-to-transfer-trillions-in-wealth-to-woke-companies/

A new ETF is trying to make a movement out of activist investing
https://www.msn.com/en-us/money/companies/a-new-etf-is-trying-to-make-a-movement-out-of-
activist-investing/ar-AALlucN

The Great Reset: BlackRock Is Fueling A $120 Trillion Transformation On Wall St.
https://oilprice.com/Energy/Energy-General/The-Great-Reset-BlackRock-Is-Fueling-A-120-Trillion-
Transformation-On-Wall-St.html

Creating Shared Value (the blueprint for remaking capitalism)
https://hbr.org/2011/01/the-big-idea-creating-shared-value 

[ ]  Be a faithful fiduciary — keep politics out of your decisions when investing other people’s money
https://www.washingtonexaminer.com/opinion/op-eds/be-a-faithful-fiduciary-keep-politics-out-of-your-
decisions-when-investing-other-peoples-money

BlackRock Starts to Use Voting Power More Aggressively
https://www.wsj.com/articles/blackrock-takes-aggressive-posture-on-esg-proxy-votes-11619775002 
 
New Indexes to Marry ESG Principles and Dividend Aristocrats
https://www.barrons.com/articles/new-indexes-to-marry-esg-principles-and-dividend-aristocrats-
51619710201?mod=djem_b_magazine_20210501 

Can Index Funds Be a Force for Sustainable Capitalism?
https://hbr.org/2017/12/can-index-funds-be-a-force-for-sustainable-capitalism 

[ ] BlackRock uses its voting power to support environmental and social issues
https://cooleypubco.com/2021/05/12/blackrock-supports-environmental-social-issues/

BlackRock Voted Against 255 Directors for Climate Issues
https://www.bloomberg.com/news/articles/2021-07-20/blackrock-voted-against-255-directors-for-
climate-related-issues

BlackRock ups boardroom pressure as annual meetings get going
https://www.reuters.com/business/blackrock-turns-up-heat-boards-agm-season-gets-
going-2021-05-05/

https://www.economicwarroom.com
https://townhall.com/columnists/rachelalexander/2021/10/04/stop-investing-your-money-in-corporations-that-fund-progressives-n2596890
https://townhall.com/columnists/rachelalexander/2021/10/04/stop-investing-your-money-in-corporations-that-fund-progressives-n2596890
https://www.wnd.com/2021/07/institute-plotting-collapse-western-civilization/
https://www.realclearpolitics.com/docs/2021/rupert_darwall_capitalism_socialism_and_esg_may_2021.pdf
https://needtoknow.news/2021/06/blackrock-set-to-transfer-trillions-in-wealth-to-woke-companies/
https://www.msn.com/en-us/money/companies/a-new-etf-is-trying-to-make-a-movement-out-of-activist-investing/ar-AALlucN
https://www.msn.com/en-us/money/companies/a-new-etf-is-trying-to-make-a-movement-out-of-activist-investing/ar-AALlucN
https://oilprice.com/Energy/Energy-General/The-Great-Reset-BlackRock-Is-Fueling-A-120-Trillion-Transformation-On-Wall-St.html
https://oilprice.com/Energy/Energy-General/The-Great-Reset-BlackRock-Is-Fueling-A-120-Trillion-Transformation-On-Wall-St.html
https://hbr.org/2011/01/the-big-idea-creating-shared-value
https://www.washingtonexaminer.com/opinion/op-eds/be-a-faithful-fiduciary-keep-politics-out-of-your-decisions-when-investing-other-peoples-money
https://www.washingtonexaminer.com/opinion/op-eds/be-a-faithful-fiduciary-keep-politics-out-of-your-decisions-when-investing-other-peoples-money
https://www.wsj.com/articles/blackrock-takes-aggressive-posture-on-esg-proxy-votes-11619775002
https://www.barrons.com/articles/new-indexes-to-marry-esg-principles-and-dividend-aristocrats-51619710201?mod=djem_b_magazine_20210501
https://www.barrons.com/articles/new-indexes-to-marry-esg-principles-and-dividend-aristocrats-51619710201?mod=djem_b_magazine_20210501
https://hbr.org/2017/12/can-index-funds-be-a-force-for-sustainable-capitalism
https://cooleypubco.com/2021/05/12/blackrock-supports-environmental-social-issues/
https://www.bloomberg.com/news/articles/2021-07-20/blackrock-voted-against-255-directors-for-climate-related-issues
https://www.bloomberg.com/news/articles/2021-07-20/blackrock-voted-against-255-directors-for-climate-related-issues
https://www.reuters.com/business/blackrock-turns-up-heat-boards-agm-season-gets-going-2021-05-05/
https://www.reuters.com/business/blackrock-turns-up-heat-boards-agm-season-gets-going-2021-05-05/
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[ ] $7 trillion asset manager BlackRock makes climate change central to its investment strategy for 2021
https://www.cnbc.com/2020/12/16/blackrock-makes-climate-change-central-to-investment-strategy-
for-2021.html

About ESG and Woke Corporations

[ ] https://www.influencewatch.org/hub/esg-activism/

[ ] Your New Woke 401(k) - WSJ
https://www.wsj.com/articles/your-new-woke-401-k-retirement-savings-esg-erisa-biden-administration-
department-of-labor-proposal-11634753095

Will the Energy Crisis Be ESG’s Great Reset?
https://www.nationalreview.com/2021/10/will-the-energy-crisis-be-esgs-great-reset/

The Future of Environmental, Social, and Governance (ESG) Investing
https://youtu.be/-MMAKeWfslg

The role of third-party ESG ratings providers in the fund selection process
https://401kspecialistmag.com/the-role-of-third-party-esg-ratings-providers-in-the-fund-selection-process/

[ ] How Boards are Adapting to ESG
https://www.kornferry.com/content/dam/kornferry-v2/pdf/esg-and-sustainability-how-boards-are-
adapting-to-support.pdf 

The ESG Movement: The “Goodness” Gravy Train Rolls On!
http://aswathdamodaran.blogspot.com/2021/09/the-esg-movement-goodness-gravy-train.html

The Myth “Of “Ethical Investing”
https://themusingsofthebigredcar.com/the-myth-of-ethical-investing/ 

Linking executive pay to ESG goals  https://www.pwc.com/gx/en/issues/esg/exec-pay-and-esg.html

ESG Investing: The Great Wall Street Money Heist
https://advisorpedia.com/esg/esg-investing-the-great-wall-street-money-heist/ 

Who Really Pays for ESG Investing?
https://www.wsj.com/articles/who-really-pays-for-esg-investing-11620858462

Buffett’s ESG snub risks alienating Wall Street
https://www.thewealthadvisor.com/article/buffetts-esg-snub-risks-alienating-wall-street

Wall Street’s Trillion-Dollar ESG Club Comes With Huge Tax Perks
https://www.bloomberg.com/news/articles/2021-04-23/wall-street-s-trillion-dollar-esg-club-comes-with-
huge-tax-perks 

Is ESG Outperformance Just an Illusion?
https://www.institutionalinvestor.com/article/b1rkzgfmhz1wkr/Is-ESG-Outperformance-Just-an-Illusion 

https://www.economicwarroom.com
https://www.cnbc.com/2020/12/16/blackrock-makes-climate-change-central-to-investment-strategy-for-2021.html
https://www.cnbc.com/2020/12/16/blackrock-makes-climate-change-central-to-investment-strategy-for-2021.html
https://www.influencewatch.org/hub/esg-activism/
https://www.wsj.com/articles/your-new-woke-401-k-retirement-savings-esg-erisa-biden-administration-department-of-labor-proposal-11634753095
https://www.wsj.com/articles/your-new-woke-401-k-retirement-savings-esg-erisa-biden-administration-department-of-labor-proposal-11634753095
https://www.nationalreview.com/2021/10/will-the-energy-crisis-be-esgs-great-reset/
https://youtu.be/-MMAKeWfslg
https://401kspecialistmag.com/the-role-of-third-party-esg-ratings-providers-in-the-fund-selection-process/
https://www.kornferry.com/content/dam/kornferry-v2/pdf/esg-and-sustainability-how-boards-are-adapting-to-support.pdf
https://www.kornferry.com/content/dam/kornferry-v2/pdf/esg-and-sustainability-how-boards-are-adapting-to-support.pdf
http://aswathdamodaran.blogspot.com/2021/09/the-esg-movement-goodness-gravy-train.html
https://themusingsofthebigredcar.com/the-myth-of-ethical-investing/
https://www.pwc.com/gx/en/issues/esg/exec-pay-and-esg.html
https://advisorpedia.com/esg/esg-investing-the-great-wall-street-money-heist/
https://www.wsj.com/articles/who-really-pays-for-esg-investing-11620858462
https://www.thewealthadvisor.com/article/buffetts-esg-snub-risks-alienating-wall-street
https://www.bloomberg.com/news/articles/2021-04-23/wall-street-s-trillion-dollar-esg-club-comes-with-huge-tax-perks
https://www.bloomberg.com/news/articles/2021-04-23/wall-street-s-trillion-dollar-esg-club-comes-with-huge-tax-perks
https://www.institutionalinvestor.com/article/b1rkzgfmhz1wkr/Is-ESG-Outperformance-Just-an-Illusion
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 [ ] What is ESG? The Looming Leftist Economic Threat You NEED To Know About
https://rumble.com/vfzzeb-what-is-esg-the-looming-leftist-economic-threat-you-need-to-know-about.
html 

[ ] It Begins: Financial Giant Merrill Lynch Assigns “Environmental, Social and Governance” (ESG) Scores to 
Rate Customers Just Like the Chinese Communist Party (VIDEO)
https://www.thegatewaypundit.com/2021/04/begins-financial-giant-merril-lynch-assigns-environmental-
social-governance-esg-scores-rate-customers-just-like-chinese-communist-party-video/ 

Doug Casey on the Rise of Woke Companies and ESG Investing
https://internationalman.com/articles/doug-casey-on-the-rise-of-woke-companies-and-esg-investing/

Mega-corporations going all in, and out on weak limb, to prove ‘wokeness’
https://onenewsnow.com/business/2021/04/07/mega-corporations-going-all-in-and-out-on-weak-limb-
to-prove-wokeness 

Glenn Beck: Here’s why MAJOR companies are going all-out woke over Georgia’s voting laws
https://www.theblaze.com/shows/the-glenn-beck-program/esg-scores-georgia-voting-laws

Apple CEO Tim Cook Boasts About His Social Justice Initiatives https://www.breitbart.com/
tech/2021/03/19/apple-ceo-tim-cook-boasts-about-his-social-justice-initiatives/

How did American “wokeness” jump from elite schools to everyday life?
https://www.economist.com/briefing/2021/09/04/how-did-american-wokeness-jump-from-elite-schools-
to-everyday-life

Report: Verizon Diversity Training Teaches America, Capitalism Are Racist
https://www.breitbart.com/politics/2021/08/26/report-verizon-diversity-training-teaches-america-
capitalism-are-racist/

Lie of credit — American Express tells its workers capitalism is racist https://nypost.com/2021/08/11/
american-express-tells-its-workers-capitalism-is-racist/

[ ] The Threat of Woke Capitalism Is Deeper and More Powerful Than it Appears
https://pjmedia.com/news-and-politics/tyler-o-neil/2021/07/29/the-threat-of-woke-capitalism-is-
deeper-and-more-powerful-than-it-appears-n1465697 

Letter on the Politicization of Corporations
https://www.nationalreview.com/2021/07/letter-on-the-politicization-of-corporations/

Defense Contractor Raytheon Pushed CRT, Told White Employees To Confront Their ‘Privilege’ In Leaked 
Documents
https://dailycaller.com/2021/07/06/raytheon-defense-contractor-crt-white-employees-privilege/

Can Vivek Ramaswamy Put Wokeism Out of Business?
https://www.wsj.com/articles/can-vivek-ramaswamy-put-wokeism-out-of-business-11624649588

https://www.economicwarroom.com
https://rumble.com/vfzzeb-what-is-esg-the-looming-leftist-economic-threat-you-need-to-know-about.html
https://rumble.com/vfzzeb-what-is-esg-the-looming-leftist-economic-threat-you-need-to-know-about.html
https://www.thegatewaypundit.com/2021/04/begins-financial-giant-merril-lynch-assigns-environmental-social-governance-esg-scores-rate-customers-just-like-chinese-communist-party-video/
https://www.thegatewaypundit.com/2021/04/begins-financial-giant-merril-lynch-assigns-environmental-social-governance-esg-scores-rate-customers-just-like-chinese-communist-party-video/
https://internationalman.com/articles/doug-casey-on-the-rise-of-woke-companies-and-esg-investing/
https://onenewsnow.com/business/2021/04/07/mega-corporations-going-all-in-and-out-on-weak-limb-to-prove-wokeness
https://onenewsnow.com/business/2021/04/07/mega-corporations-going-all-in-and-out-on-weak-limb-to-prove-wokeness
https://www.theblaze.com/shows/the-glenn-beck-program/esg-scores-georgia-voting-laws
https://www.breitbart.com/tech/2021/03/19/apple-ceo-tim-cook-boasts-about-his-social-justice-initiatives/
https://www.breitbart.com/tech/2021/03/19/apple-ceo-tim-cook-boasts-about-his-social-justice-initiatives/
https://www.economist.com/briefing/2021/09/04/how-did-american-wokeness-jump-from-elite-schools-to-everyday-life
https://www.economist.com/briefing/2021/09/04/how-did-american-wokeness-jump-from-elite-schools-to-everyday-life
https://www.breitbart.com/politics/2021/08/26/report-verizon-diversity-training-teaches-america-capitalism-are-racist/
https://www.breitbart.com/politics/2021/08/26/report-verizon-diversity-training-teaches-america-capitalism-are-racist/
https://nypost.com/2021/08/11/american-express-tells-its-workers-capitalism-is-racist/
https://nypost.com/2021/08/11/american-express-tells-its-workers-capitalism-is-racist/
https://pjmedia.com/news-and-politics/tyler-o-neil/2021/07/29/the-threat-of-woke-capitalism-is-deeper-and-more-powerful-than-it-appears-n1465697
https://pjmedia.com/news-and-politics/tyler-o-neil/2021/07/29/the-threat-of-woke-capitalism-is-deeper-and-more-powerful-than-it-appears-n1465697
https://www.nationalreview.com/2021/07/letter-on-the-politicization-of-corporations/
https://dailycaller.com/2021/07/06/raytheon-defense-contractor-crt-white-employees-privilege/
https://www.wsj.com/articles/can-vivek-ramaswamy-put-wokeism-out-of-business-11624649588
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[ ] Woke, Inc: Why I’m blowing whistle on how corporate America is poisoning society
https://nypost.com/2021/06/21/woke-inc-why-im-blowing-whistle-on-how-corporate-america-is-
poisoning-society/ 

America’s Woke Corporate Cartel | Opinion
https://www.newsweek.com/americas-woke-corporate-cartel-opinion-1590256

Big Corporations Now Deploying Woke Ideology the Way Intelligence Agencies Do: As a Disguise
https://greenwald.substack.com/p/big-corporations-now-deploying-woke 
 
Over 1 In 3 Americans Rejecting Coca-Cola After Georgia Voter Integrity Interference.
https://thenationalpulse.com/breaking/over-1-in-3-americans-rejecting-coca-cola-after-georgia-voter-
integrity-interference/ 
 
Commentary: Who Funds the Riotous American Left and Why?
https://georgiastarnews.com/2021/04/16/commentary-who-funds-the-riotous-american-left-why/

Stakeholder vs. Shareholder

[ ] https://shareholderequity.org/

Stakeholder Capitalism: License for Lawsuits
https://mailchi.mp/nationalcenter/stakeholder-capitalism-a-license-for-lawsuits?e=f1bbf3ea7f

Why Stakeholder Capitalism Will Fail
https://www.forbes.com/sites/stevedenning/2020/01/05/why-stakeholder-capitalism-will-fail/

Stakeholder Capitalism Gets a Report Card. It’s Not Good.
https://www.nytimes.com/2020/09/22/business/business-roudtable-stakeholder-capitalism.html

The “Stakeholder” Fallacy  https://www.city-journal.org/biden-stakeholder-fallacy?wallit_nosession=1

Terence Corcoran: The murky rise of Klaus Schwab’s stakeholder ‘capitalism’ and the WEF’s Davos corporate 
plan
https://financialpost.com/opinion/terence-corcoran-the-murky-rise-of-stakeholder-capitalism

Biden’s push for a more noble capitalism is destined to fail
https://thehill.com/opinion/finance/546198-bidens-push-for-a-more-noble-capitalism-is-destined-to-fail

[ ]  ‘Stakeholder Capitalism’ a Sham? Unfortunately Not
https://www.nationalreview.com/2021/08/stakeholder-capitalism-a-sham-unfortunately-not/

[ ]  Is ‘Stakeholder Capitalism’ Newspeak for Economic Fascism?
https://fee.org/articles/is-stakeholder-capitalism-newspeak-for-economic-fascism/

Two cheers, again, for shareholder capitalism
https://www.aei.org/economics/two-cheers-again-for-shareholder-capitalism/

https://www.economicwarroom.com
https://nypost.com/2021/06/21/woke-inc-why-im-blowing-whistle-on-how-corporate-america-is-poisoning-society/
https://nypost.com/2021/06/21/woke-inc-why-im-blowing-whistle-on-how-corporate-america-is-poisoning-society/
https://www.newsweek.com/americas-woke-corporate-cartel-opinion-1590256
https://greenwald.substack.com/p/big-corporations-now-deploying-woke
https://thenationalpulse.com/breaking/over-1-in-3-americans-rejecting-coca-cola-after-georgia-voter-integrity-interference/
https://thenationalpulse.com/breaking/over-1-in-3-americans-rejecting-coca-cola-after-georgia-voter-integrity-interference/
https://georgiastarnews.com/2021/04/16/commentary-who-funds-the-riotous-american-left-why/
https://shareholderequity.org/
https://mailchi.mp/nationalcenter/stakeholder-capitalism-a-license-for-lawsuits?e=f1bbf3ea7f
https://www.forbes.com/sites/stevedenning/2020/01/05/why-stakeholder-capitalism-will-fail/
https://www.nytimes.com/2020/09/22/business/business-roudtable-stakeholder-capitalism.html
https://www.city-journal.org/biden-stakeholder-fallacy?wallit_nosession=1
https://financialpost.com/opinion/terence-corcoran-the-murky-rise-of-stakeholder-capitalism
https://thehill.com/opinion/finance/546198-bidens-push-for-a-more-noble-capitalism-is-destined-to-fail
https://www.nationalreview.com/2021/08/stakeholder-capitalism-a-sham-unfortunately-not/
https://fee.org/articles/is-stakeholder-capitalism-newspeak-for-economic-fascism/
https://www.aei.org/economics/two-cheers-again-for-shareholder-capitalism/


INDEX FUND RISKS   5.162
CLEARED FOR RELEASE 10/28/2021 [Economic Battle PlanTM points: 100)

page 32

What Stakeholder Capitalism Can Learn From Milton Friedman
https://www.growthepie.net/what-stakeholder-capitalism-can-learn-from-milton-friedman/

Don’t forget the many virtues of shareholder capitalism
https://www.aei.org/economics/dont-forget-the-many-virtues-of-shareholder-capitalism-2/

[ ] Stakeholder Capitalism Is a Trojan Horse for China
https://bariweiss.substack.com/p/stakeholder-capitalism-is-a-trojan 

Stakeholder Fascism Means More Loss of Liberty
https://www.aier.org/article/stakeholder-fascism-means-more-loss-of-liberty/

Dangerous Marxist leaders call for ‘The Great Reset’ to destroy capitalism  https://youtu.be/Se9rkxUK8zU 

Index Funds and China Hypocrisy

[ ] BlackRock’s China Blunder (by George Soros)
https://www.wsj.com/articles/blackrock-larry-fink-china-hkex-sse-authoritarianism-xi-jinping-term-limits-
human-rights-ant-didi-global-national-security-11630938728 
 
Rubio to SEC: How Will “ESG” Rules Apply to Doing Business with Communist China?
https://www.rubio.senate.gov/public/index.cfm?p=Press-Releases

Communist China Sustainably Humiliates John Kerry
https://www.danielgreenfield.org/2021/10/communist-china-sustainably-humiliates.html

Corporate America fights uphill battle against anti-China push
https://www.politico.com/news/2021/09/01/business-us-china-trade-508239 

[ ] ESG Investing Soars as Blind Eye Turned to China, Energy Crisis Worsens: Analysts
https://theepochtimes.com/esg-investing-soars-as-blind-eye-turned-to-china-energy-crisis-worsens-
analysts_4034939.html

China’s ESG ratings tarnish its allure for sustainable investors
https://www.ft.com/content/fd835576-59fd-4bb6-93e7-cc30f254a358

China bans men it sees as not masculine enough from TV
https://apnews.com/article/lifestyle-entertainment-business-religion-china-62dda0fc98601dd5afa3aa55
5a901b3f

Climate change: Just 25 mega-cities emit 52 per cent of the world’s urban greenhouse gases (and China 
has 23 of them)
https://www.dailymail.co.uk/sciencetech/article-9779781/amp/Climate-change-Just-25-mega-cities-
emit-52-cent-worlds-urban-greenhouse-gases.html

Stakeholder Capitalism Is a Trojan Horse for China
https://bariweiss.substack.com/p/stakeholder-capitalism-is-a-trojan

https://www.economicwarroom.com
https://www.growthepie.net/what-stakeholder-capitalism-can-learn-from-milton-friedman/
https://www.aei.org/economics/dont-forget-the-many-virtues-of-shareholder-capitalism-2/
https://bariweiss.substack.com/p/stakeholder-capitalism-is-a-trojan
https://www.aier.org/article/stakeholder-fascism-means-more-loss-of-liberty/
https://youtu.be/Se9rkxUK8zU
https://www.wsj.com/articles/blackrock-larry-fink-china-hkex-sse-authoritarianism-xi-jinping-term-limits-human-rights-ant-didi-global-national-security-11630938728
https://www.wsj.com/articles/blackrock-larry-fink-china-hkex-sse-authoritarianism-xi-jinping-term-limits-human-rights-ant-didi-global-national-security-11630938728
https://www.rubio.senate.gov/public/index.cfm?p=Press-Releases
https://www.danielgreenfield.org/2021/10/communist-china-sustainably-humiliates.html
https://www.politico.com/news/2021/09/01/business-us-china-trade-508239
https://theepochtimes.com/esg-investing-soars-as-blind-eye-turned-to-china-energy-crisis-worsens-analysts_4034939.html
https://theepochtimes.com/esg-investing-soars-as-blind-eye-turned-to-china-energy-crisis-worsens-analysts_4034939.html
https://www.ft.com/content/fd835576-59fd-4bb6-93e7-cc30f254a358
https://apnews.com/article/lifestyle-entertainment-business-religion-china-62dda0fc98601dd5afa3aa555a901b3f
https://apnews.com/article/lifestyle-entertainment-business-religion-china-62dda0fc98601dd5afa3aa555a901b3f
https://www.dailymail.co.uk/sciencetech/article-9779781/amp/Climate-change-Just-25-mega-cities-emit-52-cent-worlds-urban-greenhouse-gases.html
https://www.dailymail.co.uk/sciencetech/article-9779781/amp/Climate-change-Just-25-mega-cities-emit-52-cent-worlds-urban-greenhouse-gases.html
https://bariweiss.substack.com/p/stakeholder-capitalism-is-a-trojan
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Woke capital giant (Blackrock) bows to China
https://www.christianpost.com/news/woke-capital-giant-bows-to-china.html

China Pollutes More Than US And All Developed Countries Combined: Report
https://www.zerohedge.com/political/china-pollutes-more-us-and-all-developed-countries-combined-report

Woke Capital Hastens America’s Demise by Backing China, But Wokeism’s the Real Killer
https://www.theepochtimes.com/woke-capital-wants-to-hasten-americas-demise-by-backing-
china_3965422.html 
 
Marlow: Woke Corporations Are ‘Apparatchiks Doing Propaganda for the Beijing Regime’
https://www.breitbart.com/politics/2021/07/28/marlow-woke-corporations-are-apparatchiks-doing-
propaganda-for-the-beijing-regime/ 

REP. STEWART: Corporate America Is China’s Newest Weapon
https://dailycaller.com/2021/07/09/rep-stewart-corporate-america-is-chinas-newest-weapon/

House Intelligence Committee Republicans Find China’s Malign Influence in Corporate America
https://www.breitbart.com/politics/2021/06/27/house-intelligence-committee-republicans-find-chinas-
malign-influence-in-corporate-america/

Why Wall Street’s Love Affair With Beijing Is Sparking Concerns
https://theepochtimes.com/why-wall-streets-love-affair-with-beijing-is-sparking-concerns_3874837.html

The Importance of Proxy Voting

BlackRock Gives Big Investors Ability to Vote on Shareholder Proposals (but NOT YOU)
https://www.wsj.com/articles/blackrock-gives-big-investors-ability-to-vote-on-shareholder-
proposals-11633617321

What a proxy fight at ExxonMobil says about big oil and climate change
https://www.economist.com/business/2021/05/23/what-a-proxy-fight-at-exxonmobil-says-about-big-oil-
and-climate-change 

[ ] BlackRock brings shareholder democracy to the few
https://www.reuters.com/breakingviews/blackrock-brings-shareholder-democracy-few-2021-10-07/ 

BlackRock’s 2021 Proxy Voting Guidelines Prioritize ESG Actions
https://corpgov.law.harvard.edu/2021/01/12/blackrocks-2021-proxy-voting-guidelines-prioritize-esg-
actions/

We Three Kings: Disintermediating Voting at the Index Fund Giants
https://digitalcommons.law.umaryland.edu/cgi/viewcontent.cgi?article=3867&context=mlr

The New Power Brokers: Index Funds and the Public Interest
https://americanaffairsjournal.org/2020/11/the-new-power-brokers-index-funds-and-the-public-interest/

https://www.economicwarroom.com
https://www.christianpost.com/news/woke-capital-giant-bows-to-china.html
https://www.zerohedge.com/political/china-pollutes-more-us-and-all-developed-countries-combined-report
https://www.theepochtimes.com/woke-capital-wants-to-hasten-americas-demise-by-backing-china_3965422.html
https://www.theepochtimes.com/woke-capital-wants-to-hasten-americas-demise-by-backing-china_3965422.html
https://www.breitbart.com/politics/2021/07/28/marlow-woke-corporations-are-apparatchiks-doing-propaganda-for-the-beijing-regime/
https://www.breitbart.com/politics/2021/07/28/marlow-woke-corporations-are-apparatchiks-doing-propaganda-for-the-beijing-regime/
https://dailycaller.com/2021/07/09/rep-stewart-corporate-america-is-chinas-newest-weapon/
https://www.breitbart.com/politics/2021/06/27/house-intelligence-committee-republicans-find-chinas-malign-influence-in-corporate-america/
https://www.breitbart.com/politics/2021/06/27/house-intelligence-committee-republicans-find-chinas-malign-influence-in-corporate-america/
https://theepochtimes.com/why-wall-streets-love-affair-with-beijing-is-sparking-concerns_3874837.html
https://www.wsj.com/articles/blackrock-gives-big-investors-ability-to-vote-on-shareholder-proposals-11633617321
https://www.wsj.com/articles/blackrock-gives-big-investors-ability-to-vote-on-shareholder-proposals-11633617321
https://www.economist.com/business/2021/05/23/what-a-proxy-fight-at-exxonmobil-says-about-big-oil-and-climate-change
https://www.economist.com/business/2021/05/23/what-a-proxy-fight-at-exxonmobil-says-about-big-oil-and-climate-change
https://www.reuters.com/breakingviews/blackrock-brings-shareholder-democracy-few-2021-10-07/
https://corpgov.law.harvard.edu/2021/01/12/blackrocks-2021-proxy-voting-guidelines-prioritize-esg-actions/
https://corpgov.law.harvard.edu/2021/01/12/blackrocks-2021-proxy-voting-guidelines-prioritize-esg-actions/
https://digitalcommons.law.umaryland.edu/cgi/viewcontent.cgi?article=3867&context=mlr
https://americanaffairsjournal.org/2020/11/the-new-power-brokers-index-funds-and-the-public-interest/
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Reforming Index Fund Voting
https://www.mercatus.org/system/files/griffin_-_policy_brief_-_we_three_kings_disintermediating_voting_
at_the_index_fund_giants_-_v1.pdf

[ ] Passive, but Powerful: How Index Funds Exercise Their Clout
https://knowledge.wharton.upenn.edu/article/passive-but-powerful-how-index-funds-exercise-their-clout/

The Case Against Passive Shareholder Voting
https://chicagounbound.uchicago.edu/cgi/viewcontent.cgi?article=2515&context=law_and_economics

Margins: Estimating the Influence of the Big Three on Shareholder Proposals
https://scholar.smu.edu/cgi/viewcontent.cgi?article=4856&context=smulr

Index Funds Are Great for Investors, Risky for Corporate Governance
https://www.wsj.com/articles/index-funds-are-great-for-investors-risky-for-corporate-
governance-1498170623

[ ] Index fund warning must be heeded
https://www.pionline.com/article/20190107/PRINT/190109966/index-fund-warning-must-be-heeded

Own This Index Fund, and You Can Still Vote on Shareholder Resolutions
https://www.barrons.com/articles/own-this-index-fund-and-you-can-still-vote-on-shareholder-
resolutions-51616080556

Would you sell your proxy vote for $20?
https://seekinvest.com/2021/05/27/proxy-voting-disenfranchisement/

Environmental & Social Voting at Index Funds
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3542081 

 
The NSIC Institute Solution:  Weaponize Your Money to Protect America

[ ] National Security Investment Consultant Institute. https://www.nsic.org/

Pentagon ‘Matchmakers’ Aim to Keep US Tech Firms from Taking Chinese Money
https://www.defenseone.com/technology/2019/05/pentagon-matchmakers-aim-keep-tech-firms-taking-
chinese-money/156944/

Pentagon seeking patriotic investors to fund American small drones
https://www.cnn.com/2019/08/26/politics/pentagon-american-drones-investors/index.html 

Put America’s National Security First, Not Investments in China’s Threat to It
https://www.centerforsecuritypolicy.org/2019/08/27/put-americas-national-security-first-not-
investments-in-chinas-threat-to-it/

To counter China, Pentagon wants to create patriotic investors
https://www.defensenews.com/pentagon/2019/05/10/to-counter-china-pentagon-wants-to-create-
patriotic-investors/

https://www.economicwarroom.com
https://www.mercatus.org/system/files/griffin_-_policy_brief_-_we_three_kings_disintermediating_voting_at_the_index_fund_giants_-_v1.pdf
https://www.mercatus.org/system/files/griffin_-_policy_brief_-_we_three_kings_disintermediating_voting_at_the_index_fund_giants_-_v1.pdf
https://knowledge.wharton.upenn.edu/article/passive-but-powerful-how-index-funds-exercise-their-clout/
https://chicagounbound.uchicago.edu/cgi/viewcontent.cgi?article=2515&context=law_and_economics
https://scholar.smu.edu/cgi/viewcontent.cgi?article=4856&context=smulr
https://www.wsj.com/articles/index-funds-are-great-for-investors-risky-for-corporate-governance-1498170623
https://www.wsj.com/articles/index-funds-are-great-for-investors-risky-for-corporate-governance-1498170623
https://www.pionline.com/article/20190107/PRINT/190109966/index-fund-warning-must-be-heeded
https://www.barrons.com/articles/own-this-index-fund-and-you-can-still-vote-on-shareholder-resolutions-51616080556
https://www.barrons.com/articles/own-this-index-fund-and-you-can-still-vote-on-shareholder-resolutions-51616080556
https://seekinvest.com/2021/05/27/proxy-voting-disenfranchisement/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3542081
https://www.nsic.org/
https://www.defenseone.com/technology/2019/05/pentagon-matchmakers-aim-keep-tech-firms-taking-chinese-money/156944/
https://www.defenseone.com/technology/2019/05/pentagon-matchmakers-aim-keep-tech-firms-taking-chinese-money/156944/
https://www.cnn.com/2019/08/26/politics/pentagon-american-drones-investors/index.html
https://www.centerforsecuritypolicy.org/2019/08/27/put-americas-national-security-first-not-investments-in-chinas-threat-to-it/
https://www.centerforsecuritypolicy.org/2019/08/27/put-americas-national-security-first-not-investments-in-chinas-threat-to-it/
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Pentagon Wary Of Adversaries Buying Defense Firms Amid Economic Crisis
https://breakingdefense.com/2020/04/pentagon-wary-of-adversaries-buying-defense-firms-amid-
economic-crisis/

Ellen Lord Warns of Economic Warfare During Pandemic
https://www.afcea.org/content/ellen-lord-warns-economic-warfare-during-pandemic

The Doolittle Institute: An Air Force Research Laboratory Innovation Institute
https://doolittleinstitute.org/ 

American businesses have the power to change China’s behavior. Time to step up.
https://www.washingtonpost.com/opinions/2020/07/03/american-businesses-have-power-change-
chinas-behavior-time-step-up/#comments-wrapper

Critical Resources to Battle this Risk

Stop Corporate Tyranny. https://stopcorporatetyranny.org 

National Center. https://nationalcenter.org/

Free Enterprise Project. https://nationalcenter.org/programs/free-enterprise-project/ 

[ ] Second Vote. https://www.2ndvotefunds.com

Dictatorship of Woke Capital
https://www.amazon.com/Dictatorship-Woke-Capital-Political-Correctness/dp/1641771429/ref=tmm_hrd_
swatch_0?_encoding=UTF8&qid=&sr= 

[ ] Woke, Inc. https://www.amazon.com/Woke-Inc-Corporate-Americas-Justice/dp/1546090789
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