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Don’t Let the Economy Fool You. It’s Worse Than it Feels.

In this briefing, John Mauldin joins Kevin Freeman in the Economic War Room® to discuss our country’s
tumultuous economic circumstances and what’s to
come. The following topics are reviewed:
e This weird recession.
* Progression to recession.
* How energy gets embedded in everything and
drives inflation.
e The Great Reset — Shaping a Generation.
* How do we protect what we’ve got? What
investments should we be considering?
What will the future look like once we get past
all this?

YOUR MISSION: To understand the coming economic downturn and your
counterattack during its long recovery.

A ATTENTION: Now is the time to take action and fight back. We CAN restore America, but it
demands our unified efforts to make the truth known.

Ep. 6-211 (OSINT) Open-Sourced Intelligence Report. This briefing includes conversations with Kevin
Freeman and John Mauldin. When investors, financial professionals, and discerning people need a big
picture view of what’s going on in the economy, they turn to John Mauldin, and for good reasons. John
has dedicated more than 30 years to keeping people informed about financial risk. John’s a visionary
thinker, noted financial expert and New York Times best-selling author many times over, a pioneering
online commentator and the publisher of one of the first publications to provide investors with free,
unbiased information and guidance in his newsletter, Thoughts from the Front Line.

John is among the most widely read analysts of our time. He has written four New York Times
bestsellers, and he hosts the must-see Strategic Investment Conference (SIC) annually. SIC may be
the most important gathering of its kind for investors and forecasters in the world today. John is also
known as the man with the best Rolodex in the business.
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1. Mauldin calls this a weird recession.
He explains our economic climate by answering these key questions:
* How did we get to persistent inflation with low unemployment and low participation?
* Is the economy good, like Biden says, or is it as bad as it seems to feel?

“Well, it's probably worse than it feels right now, because we’ve had what | called in my letter a
weird recession. | mean, nobody feels like we’re in a recession. The stores are open, the lines
are full, the malls are crowded, you get on a plane, it’s full. We had a statistical recession in

a couple of data points that made the [first] two quarters negative and slightly negative GDP
[Gross Domestic Product].

“This quarter has a real chance of being a positive GDP. We’'ll see what September comes in at.
But | think fourth quarter [of 2022] and first quarter of next year will be negative. | think the first

quarter, | think we’ve got one pretty big downturn as people realize that the Fed is serious about
this whole inflation thing.” —John Mauldin

A CAUTION: With a big downturn expected, overall investing could be at a high risk. Be sure to
nominate your financial advisor to participate in our NSIC advisor training now.

2. From Progression to Recession.
A look at the timeline to where we are today.

* The economy was softening in 2019, but the Fed was goosing it a little bit. So, everything was
pretty much okay.

¢ Then we had COVID, and all bets were off.
* We made some decisions early on that, going back, we might not make today. Even so, in the
middle of a battle, you've got to decide where to charge.
* The government was doing the best they could with very little information. No one knew how
serious the pandemic was.
* The Fed threw trillions of dollars at the problem, but that was all quantitative easing. That shows
back on the balance sheet of the Federal Reserve. Now it’s inflation.
¢ Inflation makes the cost of houses go up and cars go up. Especially when you go to zero rates, it
makes stocks, private equity, and everything else go up.
—_— T - ______ _ _____ ___________ ____
According to Investopedia, the definition of “helicopter drop” and “helicopter money” are:
Helicopter drop, an idea of economist Milton Friedman, is a type of monetary stimulus that injects
cash into an economy as if it was thrown out of a helicopter.

Helicopter money refers to increasing a nation’s money supply through more spending, tax cuts, or
boosting money supply.

—_— B e ———eeeee
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John explains how “helicopter money” became a dangerous

tactic that capsized our economy:

e The inflationary punch was the true helicopter money that the
government threw at it.

e The first round of 2 trillion [dollars] was probably needed
because the car was in the ditch, and you had to pull it out. The
second round would have been a little bit less.

* The third round, you have Larry Summers and a lot of Democrats, including guys like me - and
I’'m not a Democrat — saying, “This is inflationary,” That last 2 trillion we didn’t need.

* It was passed on a partisan basis with every little...piece of junk they could throw in. And
that filtered out because it was, in fact, helicopter money. That’'s hot money. That got put in
the hands of people who spent it, and the Federal Reserve money doesn’t go into the hands
of people.

“When Ben Bernanke, back in 2002, was talking about helicopter money, he wasn’t talking about
quantitative easing at the time. He was talking about government helicopter money. And when he
said, we know how to create inflation, you just have helicopter money. That’s precisely what the
government did. The Fed aided and abetted.” —John Mauldin

What would have been a better response?

* First, the Fed should have been raising rates at the end of 2020. You could clearly see that they
announced a vaccine, you could clearly see the economy was recovering. That’'s when you start
raising rates, at least by the end of the first quarter.

* The Fed didn’t raise rates, they kept on with the “quantitative easing.” They kept their foot to the
pedal. They kept us at zero rates.

* And then the Fed gets to May, June, and they’re like, “Oh, my goodness, we’ve got inflation, and
it's not transitory.”

* Now the Fed is behind the curve. They’re having to raise
rates relatively rapidly in a softening economy, which is not
when you want to be raising rates. They should have already
done it.

It’s Headline Inflation.

Is it a softening economy? Look at the labor market with

low unemployment. Is it softer than the statistics are

showing?

* |n fact, we do have relatively low unemployment by historical standards, but it's partially because
of the way we measure it.
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* What we have is regional or area-location unemployment. We have businesses who are looking
for skilled workers and we have restaurants looking for waitresses and cooks and waiters, or
whatever.

* In the meantime, we have a lot of people who dropped out of the job market. They’re not getting
paid enough to drive in from the outer into the suburbs, because it's now costing too much to get
there. They've changed their lifestyle. They’re not coming back for $12.50 or $15 an hour.

¢ \What we have is headline inflation.

Energy gets embedded in everything and drives inflation.
You can not really know the inflation rate without
including energy.

“They try to take out food and energy, but energy gets put into
everything. It’s the price of your transportation. It gets into the
price of your widget that you buy because the widget making
company must use energy and they’re paying more for it. So, it
costs them more. Eventually they must pass that on. And that’s
what, when economists talking about inflation gets embedded,
it transfers from the transitory energy going up and down, food
going up and down, it gets put into the permanent sector of the services sector.

“Energy is something like 7% of the cost of production. So, it's not a
monster in terms of what we see when we go to the gas station, but it
gets embedded in everything.” —John Mauldin

If energy prices get into everything, does that mean we have persistent inflation that we’ll
have to address in the economy?

* The problem the Federal Reserve has right now is the way the Bureau of Labor Statistics (BLS)
figures inflation, they kind of average it out. It's not quite dollar cost averaging, but they’re
averaging housing price increases.

* So, if the cost of rent or the cost of housing goes up 10% in one month, it's going to show up over
the next three to six months. It gets averaged out over time.

* We're seeing the prices of housing topping; we’re seeing the prices of rental topping. In the
Consumer Price Index (CPI) that came out today, it was roughly a 3% increase in housing, not
because it happened last month, because it didn’t, it happened four or five months ago. And it's
now filtering into the system.

* And they’re going to have that persistent overhang from housing for another three or four months
at least. So, it’'s going to be difficult for the Fed to get inflation below six percent, let alone five

percent.
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We must be prepared to take Jerome Powell at his word.

“Powell says he’s going to make inflation number one. If inflation is his job one, then the market’s
thinking maybe interest rates get to three and a quarter, three and a half. No, no. Interest rates
get to four or four and a half. A five handle on short term interest rates is not out of the question,
because how long is Powell going to continue fighting that?

“But until they get inflation down under three and clearly on a path to two, | don’t know how he stops.
I mean, he can stop, but he can’t retreat.” —John Mauldin

The Great Reset — Shaping a Generation.
It appears we are setting up for the Great Reset, what
the deficit really means.

“What does that do to our federal budget deficit?
We owe more than 30 trillion dollars. If you hit five
percent interest and that rolls through, that’s a

trillion and a half dollars in interest alone.” —Kevin Freeman

“It's going to shape a generation. That’'s why | keep saying we could be in for what | call the Great
Reset. We're going to have to figure out how to allocate, because it won’t be just $31 trillion that
we’re looking at, sometime here in the next month or two. It's going to be $35 [trillion] and $40
trillion in another three or four years. And by the end of this decade, $50 trillion.

“Just taking the Congressional Budget Office (CBO) numbers and projecting them out and adding it
plus two percent, which is very conservative considering what they’ve done over the last 40 years.
You put in a plus two percent, you figure in a recession because they assume there’s never going to
be a recession, and suddenly, you're at $50 trillion. And so that 5%, that 4% on $50 trillion is

$2 trillion, one and a half, $2 trillion. And yeah, we can’t afford that.” --John Mauldin

A recession changes everything because we’ll have to restructure.
* |t depends on who'’s in charge. That's why it's very important who we put in the White House
and Congress.

* We will be faced with two bad choices. More government or the least bad choice, which is raising
taxes through Value Added Tax (VAT).

* You literally can’t raise income taxes enough. You just can’t do it to balance the budget.

* You could raise VAT and get the Fed to lower income taxes and other things. We’re not going to
cut Social Security or Medicare to any appreciable extent. We could cut defense — but where
or when?
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A WARNING: We are facing two bad choices — more government or raising Value
Added Taxes. The time for good choices was about 10, 15 years ago, and we didn’t
make them. And so, now we’re just left with bad choices.

“We’re going to have to just suck it up and raise money. That’s not going to make conservatives
happy. That's going to slow the economy down. But it’s better than slowing it down through
increased taxes and all sorts of use fees and more regulations. | don’t want to say, ‘Pick your
poison,’ but the time for good choices was about 10, 15 years ago, and we didn’t make them. And
so, now we're just left with bad choices.” —John Mauldin

=, |
“Some people think that more government is the least of the bad choices. And | happen to think that
more government is the bad choice.” —John Mauldin

“These are tough times in the market, the economy, domestic,
internationally, politically. We went from the ‘everything is great,
everything bubble,’ to now, ‘there doesn’t seem like a good safe
place to put money.” Even with the best of the worst ideas, you
lose to inflation.” —Kevin Freeman

5. How do we protect what we’ve got? What investments
should we be considering? What will the future look like once we get past all this?

* The problem that most investors have is they get into this binary conversation that's been
basically taught to them by two generations now by stockbrokers and investment advisers.

— Your choices are stocks and bonds. Are you bullish or bearish? You’ve got to ride out the
bumps. All that nonsense.

* You have lots of choices besides index funds and stocks and bonds.

* By the way, this is the first recession/bear market crisis, that bonds have gone down with stocks.
There’s been no place to hide.

* Normally, you roll into bonds, and they increase in value, and you’'ve got some protection. That’s
why the 60/40 bond split that came in was just a volatility kicker. That doesn’t
happen today.

There are many opportunities, Mauldin suggests looking at private markets and
dividend stocks.

“Today, there are many opportunities in the private market. Even if you don’t have
that million dollars to get into the private market, there are ways that you can invest,
private credit, smaller deals...” —John Mauldin
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Mauldin explains:
* The private credit markets, you can get eight, nine, 10 percent on reasonable risk to

reward deals.
* There are tons of real estate options and private funds.

* The public funds have problems and have volatility issues. Companies that have grown their
dividend every year for the last 20 years are probably going to continue to grow their dividend.
They’ve got a pattern. You can sit and watch the underlying numbers. There are people who will
do that for you for not very much money.

Mauldin Explains 80/20 Investing As a Strategy.

» Eighty percent of your money is your core where you
invest it to get five percent. So, you’re going to grow it
back to your original number..

* Twenty percent of your money is your explorer bucket
where you divide that up into seven to 10 ideas, and
you're taking more aggressive shots. Each firm has its
own set of networked opportunities, some better than others. But there are a lot of opportunities
to try to get two, three, four, or ten times your money.

¢ If you don’t want to put all your money on those things, you get 2% of your portfolio here and 2%
there. You can get a nice portfolio of potential highfliers, but you must be careful. You assemble it
over a period of two or three years. You don’t have to do it in two months.

* You'll underperform the market on the way up, but you’re going to do considerably better on the
way down. Your balance over time should give you an outperformance.

¢ If you have access to them, there are all sorts of trading strategies, like hedge funds. There are a
lot of things people can do that don’t look like traditional stock and bond investing.

“The plans of the diligent lead to profit as surely as haste leads to poverty (ESV, Proverbs 21:5).”

Index Funds have had their success, but be careful in a down market.

John Mauldin says, “Friends don’t let friends buy index funds.”

Index funds are the old joke. “These are trading sardines. You don’t eat these sardines, you trade
them.” And that’'s what Exchange Traded Funds (ETFs) are. ETFs are very good trading vehicles
with momentum or whatever strategy you'’re going to use.

* Explaining Trading Sardines from Novel Investor:
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“There is an old story about the market craze in
sardine trading when the sardines disappeared from
their traditional waters in Monterey, California. The
commodity traders bid them up and the price of a can
of sardines soared. One day a buyer decided to treat
himself to an expensive meal and actually opened a
can and started eating. He immediately became ill and
told the seller the sardines were no good. The seller
said, “You don’t understand. These are not eating sardines; they are trading sardines.”

Melt up or melt down? And what to do?

“Today we’re seeing a meltdown ... But, right now, I’'m pretty risk averse if | think we’re going into
arecession in late 22, early 23, then the market’s going to go down. That's what happens in
recessions, a real recession, not this kind of fake recession we’ve had the last six months. We'll
have a real recession for a period of time.” —John Mauldin

* |t's good to buy at the bottom of, at the end of a recession. Those are good buy times. You don’t
have to tick tock the bottom. You can just say, “Okay, the recession is over. Let’s buy.”

* Then, if you want to buy some index funds, because we’ve taken them back to value funds, now
they’re no longer growth funds, they’re value funds, well, that’s fine.

* You won'’t buy and hold forever. Buy at the bottom of the next recession because it will happen.
You’ll be able to hold for probably a good period of time, but not forever. You just can’t go buy and
go to sleep. You must buy and either pay somebody to watch your money or watch it yourself.

u]
“You remind me of another John that | used to work for. John Mark Templeton. He talked about
buying when others are despondently selling, and selling when others are greedily buying, which
requires fortitude but pays the greatest potential reward.” —Kevin Freeman

u]

It is an economic war. It’s a domestic war. It’s a foreign war. It’s a
battle just to get your money out of the market sometimes.

What we sze MARKETPLACE
our enemies VEWBATTI ESPACE
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Why Should You Care?

* We are in a weird recession.

* The Fed has thrown trillions of dollars at the pandemic, causing an unstoppable recession that

could bind our economy for years.
Energy is the number one driver of inflation and gets embedded in everything in our economy.

* The Huge Debt Buildup means we’ll have to make huge compromises to adjust to our deficit,

which in turn is going to shape the next generation.
How do we protect what we’ve got? What investments should we be considering? What will the
future look like once we get past all this?

* The Democrat Party is radically and intentionally dividing America through intentional policies.

We need to be ready to act if Republicans take control of the House and Senate.

ESG is a major problem and people really need to look at what they’re buying and investing in.
Your money matters. You can’t just say, I'm not going to shop at a store if you’re going to invest in
those companies as well.

More and more companies are attacking conservative, Christian values and weakening your
voice in America. When we fight back, we can win!

Action Steps:

1.

To learn more about John Mauldin and Mauldin Economics, go to:
https://www.mauldineconomics.com

NOTICE: ECONOMIC WAR ROOM AND KEVIN FREEMAN DO NOT RECOMMEND
INVESTMENTS in our briefings or our episodes. Given the insights John Mauldin shared
with us, you may want to do your own research and investigation or ask your financial
advisor to do so.

Mauldin suggests to be careful with index funds in a down market.

Ask your financial advisor about some of the strategies he shared and see if that is the right fit
for you,

Join us weekly in the Economic War Room. We are building new solutions with thought leaders
that come through our doors every week.

Understanding the geopolitical landscape and threats against your money, your livelihood, and
your way of life will allow you to be better prepared. Be sure to sign up for our weekly updates
and free Economic Battle Plans™ at https://www.economicwarroom.com/battleplans.
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6. If you have a financial advisor, make sure they have your values and interests at heart. Make
sure they really understand what ESG investments mean for our future. Suggest that they
become part of the NSIC institute and nominate them to participate in our online certification
(see below). Learn more, talk to your financial advisor and nominate them at NSIC.org

ATTENTION: Again, if you have not contacted your financial advisor, it is time to make it
happen! If you don’t have an advisor, it’s time to consider getting one.

IMPORTANT: If you have a financial advisor make sure they are aligning your investments
with your values and that they understand the economic war being waged against you. (See
more on Weaponizing your money below)

1. Financial Advisors sign up for the online NSIC class at Liberty University starting in October
2022. If you have a financial advisor make sure they see this link:

CLICK HERE

Also, you can nominate your financial advisor to participate in the NSIC Institute
at www.NSIC.org and we will reach out to them.

2. Join us weekly in the Economic War Room®. We are building new solutions with thought
leaders that come through our doors every week. Understanding the geopolitical landscape
and threats against your money, your livelihood, and your way of life will allow you to be better
prepared as the Great Reset is waged against America. Be sure to sign up for our weekly
updates at https://www.economicwarroom.com.
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It is time to weaponize your money, see below as it relates to finding an NSIC advisor.

We are in an economic war, as you seek ways to Weaponize you Money in your
Investments, Spending, and Giving, consider an NSIC trained financial advisor.

Make sure your financial advisor has your values and interest at heart. Make certain they
really understand what ESG investments mean for our future. Suggest that they become
part of the NSIC institute and nominate them to participate in our online certification at
EconomicWarRoom.com/advisor.

Financial Advisors go www.NSIC.org. Be sure to sign up for more information at
https://www.nsic.org/nominate.html.

If you do not have a financial advisor, now is a good time to get one. We will soon publish
of NSIC advisors who have participated in the training and elected to become part of the NSIC
Institute.

Weaponize your money toward principles that support Liberty, Security, and Values (LSV). You
control your giving, spending, and investing. Nominate your financial advisor to attend our next
class at Liberty University this fall.

* 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 in order 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, | can promise you that there are
lots of other advisors looking for new clients.” -Kevin Freeman

o If you are following Economic War Room®, you will be on the leading edge regarding
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 our economic liberty.

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.
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Shareable Quote:

“We’re going to have to just suck it up and raise
money. That’s not going to make conservatives happy.
That’s going to slow the economy down. But it’s better

than slowing it down through increased taxes and all
sorts of use fees and more regulations. | don’t want to
say, ‘Pick your poison,’ but the time for good choices
was about 10, 15 years ago, and we didn’t make them.
And so, now we’re just left with bad choices.”

—John Mauldin, CEO Mauldin Economics

LIMITED
TIME
OFFER

*DISCLAIMER: The Economic War Room® and its affiliates do not provide investment, legal, or tax advice. In cases where guests or others may discuss
investment ideas or political opinions, 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 legal, tax, financial or investment advisor.
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The EWR Collection Deck — From Kevin Freeman
(List of resources and external links for more information)

Quick Access Links

About John Mauldin

A Recession by Any Other Name

Why Energy Matters

Helicopter Money and Inflation

The Debt Threat

Investment Alternatives to Stocks and Bonds
Index Fund Risks and Threats

About LSV Investing and the NSIC

[ 1- 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/

PODCAST: https://www.economicwarroom.com/podcasts

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/Economic\WWarRoom/posts

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

Link to all Economic Battle Plans™ htips://www.economicwarroom.com/battleplans
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Episodes and Economic Battle Plans™ from Prior Shows with Application to this Topic:

10/13/22, EP210, Non-Woke Investing, Hal Lambert, Download Economic Battle Plan™

09/22/22, EP207, Pushing Back Against Woke Wall Street, Tom Dans, Download Economic Battle Plan™
09/15/22, EP206, Energy, Immigration, and China, Rep. Brian Babin, Download Economic Battle Plan™
08/25/22, EP203, 10 Solutions to Help Weaponize Your Money, Download Economic Battle Plan™
08/18/22, EP202, In a Woke World Profits are Evil, Katherine Novikov, Download Economic Battle Plan™
05/12/22, EP188, Are You Ready for a Volatile Market?, Randy Long, Download Economic Battle Plan™
03/31/22, EP183, The Rick Scott Plan to Rescue America, Download Economic Battle Plan™

03/03/22, EP179, The Next Crisis: Are You Ready? Download Economic Battle Plan™

02/10/22, EP176, The Great Reset, Glenn Beck, Download Economic Battle Plan™

01/13/22, EP172, An Investor’s View of What's Ahead - John Mauldin, Download Economic Battle Plan™
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About John Mauldin

https://www.mauldineconomics.com/
https://twitter.com/JohnFMauldin
https://www.forbes.com/sites/johnmauldin/
https://www.amazon.com/John-Mauldin/e/BO01IR1MZQ%3F
https://www.youtube.com/channel/UCUb-ua-Lx0Z1d6WhThgMGRA
https://www.moneyshow.com/expert/1610spk/john-mauldin/

https://www.mauldineconomics.com/frontlinethoughts

The Best Rolodex in the Business https://www.mauldineconomics.com/about-us/john-mauldin

Episode 147: “Fingers of Instability” with John Mauldin
https://thebillwaltonshow.com/videos/fingers-of-instability-with-john-mauldin/

Episode 147 Part 2 : “Ahead of the Curve” with John Mauldin
https://thebillwaltonshow.com/videos/ahead-of-the-curve-with-john-mauldin/

Pension Sandpile https://www.mauldineconomics.com/frontlinethoughts/pension-sandpile

Where are the Workers? https://www.mauldineconomics.com/frontlinethoughts/where-are-the-workers

Currency Crescendo https://www.mauldineconomics.com/frontlinethoughts/currency-crescendo

Notes on Inflation https://www.mauldineconomics.com/frontlinethoughts/notes-on-inflation

Inflation Sinks In https://www.mauldineconomics.com/frontlinethoughts/inflation-sinks-in

Labor Mysteries https://www.mauldineconomics.com/frontlinethoughts/labor-mysteries

Your Inflation May Vary https://www.mauldineconomics.com/frontlinethoughts/your-inflation-may-vary

Muddling Through Stagflation https://www.mauldineconomics.com/frontlinethoughts/muddling-through-stagflation

A Weird Recession https://www.mauldineconomics.com/frontlinethoughts/a-weird-recession

A Recession by Any Other Name

Is The U.S. Headed for Another Recession? https://www.forbes.com/advisor/investing/is-a-recession-coming/

Is the economy in a recession? ‘What you call it is less relevant,” says one economist: Here’s ‘what really matters’
https://www.cnbc.com/2022/08/05/is-the-economy-in-a-recession-top-economists-weigh-in.html
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JPMorgan CEO Jamie Dimon Says Stocks Could Tumble 30% in a Recession. Should You Be Worried?
https://www.nasdag.com/articles/jpmorgan-ceo-jamie-dimon-says-stocks-could-tumble-30-in-a-recession.-should-
you-be-worried

‘These are very, very serious things’: Jamie Dimon sees a recession coming in 9 months or less
https://fortune.com/2022/10/10/jamie-dimon-recession-six-to-nine-months/

John Mauldin: The Coming Recession/Bear Market Is Going To Create ‘Marvelous’ Buying Opportunities
https://youtu.be/h5GSjiAwb6g

Goldman Predicts US Recession Odds at 35% in 2 Years, John Mauldin Wouldn’t Be Surprised if Stocks Fell 40%
https://news.bitcoin.com/goldman-predicts-us-recession-odds-at-35-in-2-years-john-mauldin-wouldnt-be-sur-
prised-if-stocks-fell-40/

Recession Tracker: Are We In A Recession? https://www.forbes.com/advisor/investing/are-we-in-a-recession/

‘This debate to some extent is over.” Major economies are already in a global recession, Morgan Stanley strategist says
https://fortune.com/2022/10/10/global-recession-already-hitting-major-economies-morgan-stanley/

56% of Americans think the U.S. is already in a recession
https://www.cnbc.com/2022/09/23/amid-us-recession-fears-these-steps-can-help-protect-your-finances.html

7 of the world’s top economic minds think a global recession is coming. Some say it’s already here
https://fortune.com/2022/10/06/7-top-economic-minds-think-global-recession-coming-some-say-its-here/

Shilling: US Probably Already In a Recession
https://www.bloomberg.com/news/videos/2022-10-12/shilling-us-probably-already-in-a-recession-video

Paul Tudor Jones believes we are in or near a recession and history shows stocks have more to fall
https://www.cnbc.com/2022/10/10/paul-tudor-jones-believes-we-are-in-or-near-a-recession-and-history-shows-
stocks-have-more-to-fall.html

Why Energy Matters

How Food and Energy are Driving the Global Inflation Surge
https://www.imf.org/en/Blogs/Articles/2022/09/09/cotw-how-food-and-energy-are-driving-the-global-inflation-surge

How Rising Energy and Food Prices Impact the Economy
https://www.visualcapitalist.com/inflation-rising-food-energy-prices-impact-economy/

Energy Prices May Keep Inflation High for Years
https://www.wsj.com/articles/energy-prices-inflation-fed-11659134736

Keystone Pipeline cancellation was ‘mistake,” economist under Obama, Clinton admits — and slowing oil permits,
‘being hostile’ toward natural gas were errors, too
https://www.theblaze.com/news/keystone-pipeline-cancellation-was-mistake-economist-under-obama-clinton-admits
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OPEC Likes Those High Prices - Cuts Output by 2 Million BPD
https://punchingbagpost.com/opec-likes-those-high-prices-cuts-output-by-2-million-bpd/

Video of Biden Saying He’d ‘End’ Nord Stream Resurfaces After Pipeline Leak
https://www.newsweek.com/video-biden-saying-end-nord-stream-resurfaces-after-pipeline-leak-1747005

Germany Sounds the Alarm: ‘We’re in an Energy War’
https://townhall.com/tipsheet/katiepavlich/2022/09/29/germany-sounds-the-alarm-were-in-an-energy-
war-n2613774

Kerry: Inflation Reduction Act ‘amazing’ bill but ‘I'm not sure how much it has to do with inflation’ Really about
energy and climate change
https://www.foxnews.com/politics/kerry-inflation-reduction-act-amazing-bill-im-sure-how-much-inflation

US refining capacity falls to lowest mark in 8 years amid record prices: EIA
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/0il/062122-us-refining-capacity-falls-
to-lowest-mark-in-8-years-amid-record-prices-eia

‘ANIGHTMARE is about to hit’: Why Europe’s energy crisis could mean economic ‘hell’ for the US
https://www.glennbeck.com/europe-energy-crisis

Trump’s $24/Barrell Was Too Much But Biden’s $80/Barrell is Just Fine
https://insidescooppolitics.com/2022/09/15/trumps-24-barrell-was-too-much-but-bidens-80-barrell-is-just-fine/

Biden Administration, Wall Street Impede New Oil and Gas Investments
https://www.theepochtimes.com/biden-administration-wall-street-impede-new-oil-and-gas-investments_4659685.html

Americans Want Their Old Fossil-Fuel Economy Back — I&I/TIPP Poll
https://clarion.causeaction.com/2022/07/21/americans-want-their-old-fossil-fuel-economy-back-ii-tipp-poll/

Bidenomics 101
https://www.wsj.com/articles/bidenomics-101-joe-biden-tweet-gas-prices-refiners-markets-jeff-
bezos-11656892820

Biden Regime Admits On Camera: Ushering In ‘Liberal World Order’ Is More Important Than Affordable Gas
https://thefederalist.com/2022/07/01/biden-regime-admits-on-camera-ushering-in-liberal-world-order-is-more-im-
portant-than-affordable-gas/

Oil Is Still Scarce. OPEC Likely Won't Come to the Rescue.
https://www.barrons.com/articles/crude-oil-prices-opec-meeting-51656020184

Bill Maher ripped Biden for getting off fossil fuels without a replacement, says now the president is begging Saudi
Arabia for oil
https://www.theblaze.com/news/bill-maher-biden-oil-gas-prices

Shutting Canadian Pipeline Would Cost US Consumers $23.7 Billion More in Fuel Costs: Report https://www.
theepochtimes.com/shutting-down-canadian-pipeline-would-cost-us-consumers-23-7-billion-more-in-fuel-costs-re-
port_4362864.html
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Helicopter Money and Inflation

Helicopter Drop (Helicopter Money) https://www.investopedia.com/terms/h/helicopter-drop.asp

Biden’s 99 Executive Orders Cost $1.5 Trillion
https://thepoliticalinsider.com/bidens-99-executive-orders-cost-1-5-trillion/

Kelly Evans: Still don’t believe the Fed caused inflation?
https://www.cnbc.com/2022/06/16/kelly-evans-still-dont-believe-the-fed-caused-inflation.html

Why the Federal Reserve has made a historic mistake on inflation
https://www.economist.com/leaders/2022/04/23/why-the-federal-reserve-has-made-a-historic-mistake-on-inflation

Inflation has Fed critics pointing to spike in money supply
https://www.washingtonpost.com/business/2022/02/06/federal-reserve-inflation-money-supply/

Inflation Still High And Biden’s Policies Are Not Helping
https://www.forbes.com/sites/adammillsap/2022/08/10/inflation-still-high-and-bidens-policies-are-not-helping/

Smith Op-Ed: The Inflation Reduction Act Will Prolong & Make Worse Biden’s Inflation Crisis
https://republicans-budget.house.gov/press-release/smith-op-ed-the-inflation-reduction-act-will-prolong-make-
worse-bidens-inflation-crisis/

One thing the Inflation Reduction Act may not do: Lower inflation
https://www.cbsnews.com/news/inflation-reduction-act-may-not-lower-inflation-penn-wharton/

Despite Manchin’s Spin, the Inflation Reduction Act Will Devastate the Economy
https://www.heritage.org/budget-and-spending/commentary/despite-manchins-spin-the-inflation-reduction-act-will-
devastate-the

‘Inflation Reduction Act’ Has Little Inflation Help, UPenn Study Says
https://www.investing.com/news/economy/inflation-reduction-act-has-little-inflation-help-upenn-study-

says-2858460

Will the Inflation Reduction Act Live Up to lts Name? Just 1 in 4 Voters Think So
https://morningconsult.com/2022/08/17/inflation-reduction-act-reduce-prices-irs-survey/

It's Joe Biden’s Inflation
https://www.wsj.com/articles/its-joe-bidens-inflation-vladimir-putin-russia-ukraine-prices-bureau-of-labor-statis-
tics-11646952656

The Coming Inflation and What It Means for You
https://globaleconomicwarfare.com/2021/02/the-coming-inflation-and-what-it-means-for-you/
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The Debt Threat

State of Utah Fiscal Risk Analysis by Kevin Freeman https://le.utah.gov/interim/2019/pdf/00004600.pdf

The Looming Debt and Pension Crisis: An Introduction
https://globaleconomicwarfare.com/2018/03/the-looming-debt-and-pension-crisis-an-introduction/

The Looming Debt and Pension Crisis (part two)
https://globaleconomicwarfare.com/2018/03/the-looming-debt-and-pension-crisis-part-two/

U.S. starts fiscal year with record $31 trillion in debt, approaching debt ceiling (Oct 5, 2022)
https://www.cbsnews.com/news/national-debt-at-record-31-trillion-treasury-says/

U.S. National Debt Exceeds $30 Trillion for First Time (February 1, 2022)
https://www.wsj.com/articles/u-s-national-debt-exceeds-30-trillion-for-first-time-11643766231
$31 trillion may seem a fanciful number, but U.S. debt will soon hit your wallet hard
https://www.yahoo.com/news/31-trillion-may-seem-fanciful-134844804.html

Great Reset Update: $50 Trillion Debt Coming
https://www.mauldineconomics.com/frontlinethoughts/great-reset-update-50-trillion-debt-coming

Global Debt Reaches a Record $226 Trillion
https://www.imf.org/en/Blogs/Articles/2021/12/15/blog-global-debt-reaches-a-record-226-trillion

Fact Check: Biden Brags About Deficit Reduction While Adding Nearly $10 Trillion in New Spending
https://republicans-budget.house.gov/press-release/fact-check-biden-brags-about-deficit-reduction-while-adding-
nearly-10-trillion-in-new-spending/

Biden Leaves Misleading Impression on U.S. Debt
https://www.factcheck.org/2021/08/biden-leaves-misleading-impression-on-u-s-debt/

Investment Alternatives to Stocks and Bonds

Classic 60/40 investing strategy sees worst return in 100 years.
https://www.marketwatch.com/story/classic-60-40-investing-strategy-sees-worst-return-in-100-years-bo-
fa-11665767447

13 Ways To Invest That Don’t Involve the Stock Market
https://www.gobankingrates.com/investing/stocks/investment-options-other-than-stock-market/

10 Reasonably Safe Alternative Investments
https://money.howstuffworks.com/personal-finance/financial-planning/10-reasonably-safe-alternative-investments.htm

Think The Stock Market Is Expensive? Here Are 14 ‘Alternative’ Investment |deas
https://www.forbes.com/sites/jimwang/2020/01/07/think-the-stock-market-is-expensive-here-are-14-alternative-in-
vestment-ideas/?sh=720fb7d4 1f6f
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Alternatives to Investing in the Stock Market https://www.fool.com/investing/how-to-invest/alternative-investments/

Private Credit Investing
https://privatebank.jpmorgan.com/gl/en/services/investing/alternative-investments/private-credit-investing

Is private credit the right tool for these uncertain times?
https://privatebank.jpmorgan.com/gl/en/insights/investing/is-private-credit-the-right-tool-for-these-uncertain-times

Private Credit: The $1 Trillion “New 40” Opportunity
https://www.institutionalinvestor.com/article/b1sh429dtz72v1/Private-Credit-The-1-Trillion-New-40-Opportunity

Private Credit Investing in Rising Rate Environments
https://pws.blackstone.com/education-insights/article/private-credit-investing-in-rising-rate-environments/

Private Credit Strategies: An Introduction
https://www.cambridgeassociates.com/insight/private-credit-strategies-introduction/

Your Guide to Investing in Private Credit
https://www.mackenzieinvestments.com/content/dam/mackenzie/en/brochures/mi-your-guide-to-investing-in-pri-
vate-credit-en.pdf

Index Fund Risks and Threats

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

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

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
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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/

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

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/

About LSV Investing and the NSIC

https://www.nsic.org/

Akov Freedom Scholarship for National Security Investment Consultant Institute (NSIC) Advisor Training Program
https://diamondmindfoundation.org/scholarship/scholarship

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/
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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/

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-behav-
ior-time-step-up/#comments-wrapper

Why ESG Is a Train Wreck and the LSV Investment Solution
https://www.realclearenergy.org/video/2021/09/08/why_esg_is_a_train_wreck_waiting_to_happen_and_the_Isv_
investment_solution_793521.html

Invest in Liberty, Security, and Values, Not ESG: Freeman
https://www.ntd.com/invest-in-liberty-security-and-values-not-esg-freeman_823857.html

Note: The Economic Battle Plan™ contains hyperlinks to other Internet sites not under the editorial control of EWR-Media Holdings,
LLC. These hyperlinks are not express or implied endorsements or approvals by EWR-Media Holdings, LLC, of any products, services
or information available from these 3rd party sites. Links to these 3rd party sites are open source links that may require subscription or
registration.
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