


1. 
The	Bubble	of	

Government	and	
Global	Debt 

The	Greatest	Twin	Bubbles	in	History 

2. 
The	Bubble	of	
Government	
Promises 











But	It’s	Worse	Than	That 

•  Global	Debt	and	Unfunded	Pension	Liabili@es	Will	Be	Over	
$300	Trillion	this	year 

•  Which	Doesn’t	Include	$120+	trillion	in	Unfunded	Liabili@es	in	
the	US	and	maybe	more	that	that	in	Europe	and	the	World 

•  In	a	World	With	Only	$80	Trillion	in	
GDP 











61%	of	financial	service	
posi@ons	will	be	replaced 





Council	of	Economic	
Advisors	esDmates	
that	AI	will	replace	

83%	of	low	wage	jobs	 







“On a global scale, we calculate that the 
adaptation of currently demonstrated 

automation technologies could affect 50 
percent of the world economy, or 1.2 billion 

employees and $14.6 trillion in wages.” 
-	McKinsey	Global	InsDtute	Dec	2016 















Recessions	are	triggered	or	

exacerbated	by	global	unrest 





At	this	late	stage	of	expansion,	Federal	
Reserve	@ghtening	is	being	imposed	at	
a	@me	of	(1)	low	and	slowing	economic	
growth	and	(2)	record	levels	of	debt.		











Cavs	in	Seven 
Past	Performance	is	Not	Indica@ve	of	Future	Results 




