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Welcome to Surviving and Thriving During the Global Pandemic of 2020. This is 

actually episode 24, and today we have Byron King, who has been a friend of mine 

for a long time, and has multiple career paths converging into this conversation. So I 

want to start off, first of all, just by welcoming you, Byron.

Thank you.

Thanks for joining me. We have a lot of things in common that we can talk about 

today, which I think will be useful for Reserve members. But before we get down to it, 

I would like to hear you talk about your experience as a geologist for one. I know that 

you did a lot of work with the fire in the gulf. Was that 10 years ago?

Yeah.

So I want to hear you talk about that a little bit. But also you were a naval fighter pilot 

too, and you had to land your plane on aircraft carriers, which I just find fascinating. 

So however you want to attack that, that’s fine with me because I think you’ve done 

some interesting things that would be fun to talk about.

All right. Thanks. I studied geology in college and I loved it. Fabulous time doing it, 

great science background, lots of mineralogy and crystallography, and geochemistry, 

and I enjoyed it greatly. And that was at Harvard way back when they had a geology 

department. Now, it’s called Earth and Planetary Sciences, but they still do the same 

foundational things there. After that, I worked in the oil industry, worked for the old 

Gulf Oil company, the Seven Sister oil company. I worked out in Texas, did a lot of 

work in... I worked in production, meaning just bringing the oil up from fields that 

you knew about. And then I did some exploration work, looking for oil, sometimes in 

all the wrong places, to riff on Mickey Gilley there. But often we found the oil in the 

right places, we found it where we looked.

I took a turn in my career path there. Everybody I worked with at Gulf at that time, 

this was in about 1980 or so, every single person I worked with at Gulf had served in 

the Army, Navy, Air Force, Marines during World War II, Korea, Vietnam, whatever. 

And I was the only one that wasn’t a veteran. And I’m thinking, “Oh geez, what’s 

going on here?” And this one day I literally just picked up the phone, called the 

recruiter and I wound up in the Navy. And I went to officer candidate school in 
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Pensacola. My drill instructor was the technical advisor to the movie Officer and a 

Gentleman, if you remember that, Richard Gere and Debra Winger. But we didn’t 

have nearly as much fun as Richard Gere did. And I wound up flying an airplane 

called the S3, which was... Well, it’s a retired airplane now, which sort of dates me. 

But it’s all in the boneyards in Arizona. But it was an anti-submarine warfare plane. 

We flew it off of aircraft carriers and we chased submarines with it. And I got to be 

real smart about submarines. And part of my Navy career actually took me into 

the submarine world, so I know a few things about those too. So I did active duty. 

I stayed in the reserves when I got off active duty and I loved it, got me all over the 

place, back to the Middle East several times, Desert Shield, Desert storm.

A whole bunch of other things in the Middle East, various other things along the way. 

We could talk all day about that. I always stayed interested in geology though. And I 

stayed interested in energy, and I’d had a really good training in mines and minerals 

as well back at Harvard, so I kind of stayed interested in that. Again, long story, we’ll 

skip a lot of chapters and pages. But at one point, I was reading some publications 

by this company you may have heard of called Agora Financial. It was this newsletter 

called The Daily Reckoning.

We might have heard of them.

It was this newsletter called The Daily Reckoning, by this guy Bill Bonner, and there 

was this guy named Addison Wiggin. And they would write this thing. It was an 

email. It just sort of showed up as this little text email every day. And one day Bill 

Bonner made some comment about the war in Afghanistan. And I wrote him an 

email and said, “Yeah, we’ve never met, you don’t know me, but here’s what’s really 

going on in Afghanistan. I got a bunch of friends that just came back, and here’s what 

they’re telling me.” Next thing I know, I’m friends with Bill Bonner, next thing I know 

I’m friends with you. And next thing I know, you said, “Hey, do you want to write for 

us?” And I said, “Well, what do you want me to say?” And you said, Well-”

Well, for what, five years or something we called you our unpaid correspondent.

Unpaid correspondent. Yeah.

You had sent me an email saying, “How do I become a paid one?”

How do you get paid around here?
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Yeah.

So we started doing that. We started with Whiskey & Gunpowder, and then I wound 

up doing Outstanding Investments and Energy and Scarcity Investors. We did 

Military-Tech Alert for a while, a newsletter.

Yeah, that was a good one too.

And then for the last, I don’t know, four or five years I was doing the Rickards’ Gold 

Speculator, with me and Jim Rickards and myself. And then I’m back to Whiskey & 

Gunpowder now. So if anybody out there is like, “Oh yeah, Byron King, where’d he 

ever go?” Doing Whiskey & Gunpowder now as part of Agora, it’s one of the stove 

pipes, or one of the wiring diagrams, whatever it’s called. St. Paul Press. But if you go 

whiskey gunpowder St. Paul, you’ll find us on the internet. If you just go to whiskey 

St. Paul, you’ll find a distillery in Minnesota, although who knows, maybe that’s up 

your alley as well.

Maybe that’s better.

Maybe better. Depending on the time. So anyhow, we’re here today to talk about 

all sorts of things, but we can talk about energy. It was 10 years ago during the BP 

blow out in the Gulf of Mexico. Man-oh-man, I was on the interview schedule for the 

Washington Post, and the New York Times, I did interviews with CNN, and all these 

other news networks back then. So yeah, we covered that pretty hard. Lately, the last 

few years, the last five years, I spent a lot of time in terms of Angora and the customer 

base up there, the subscribers, written a lot about mines and minerals. Gold, silver, 

copper, lead, zinc, rarers, things like that. Every now and then I’ll say something 

energy related, oil and gas, or whatever. But following what’s going on in the money 

world, the hard-asset world.

And for those who follow a little bit of what I write, you know that I also write a lot 

about military type things. I’ve written about the obsolescence of the US military, our 

$800 billion a year white elephant that we sort of... Truly, much of it has been built 

to fight the last war and still is, so we could get into that today. And here we are in 

election season in 2020, and holy smokes. There’s all sorts of important things that 

are just being swept under the rug. You find me a rug, and I’ll find you important 

issues that are being swept underneath of it.
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Yeah. Well, that’s part of the reason I did want to talk to you, because back in the 

day, you and I would have conversations about what is commonly known as the old 

right, they were the conservatives who were in power a little bit, they were never very 

powerful because they didn’t want to be. But they were elderly statesmen, between 

1910 and probably the mid ‘60s, before the Johnson era, right?

Right, yeah.

So there were some very important writers at that time. Garet Garrett was one 

of them, John T. Flynn, which you and I have talked about a lot. But there are 

some things going on in politics right now that looked like the 1930s. There are 

insurrections happening. And there are writers who are trying to do one thing that 

Roosevelt tried to do, which was stack the court in 1937, because he couldn’t get his 

Depression era, his plans, he couldn’t get them passed because they were seen as too 

totalitarian. And if you look at the way people are criticizing Trump these days, a lot 

of the same things are being said.

But at the same time, we just had one of the justices die, which could shift the court 

to a more conservative side, and we’re heading into the election era. And it’s possible 

that Biden could win, and they promised already to stack the court. And that’s one 

of the things I wanted to talk to you about, because I know that you and I have talked 

about in the past. Flynn and Garet Garrett, both covered the stacking of the court in 

1937. And there’s nothing in the constitution that says that we need to have six, or 

nine, or 12 justices. I think we’re going to enter into a period in our political history, 

where we’re going to start questioning our constitution in a way that we haven’t for, 

what, 80 years.

Well, yeah. The Constitution is what it is, it 

says what it says, with the amendments and 

everything else. You can read the texts, you 

can go to the National Archives, you can 

look through the glass, which is about that 

thick, and you can see the original document. 

But oh my goodness, the argument is that 

it evolves over time. People talk about the 

living, breathing constitution. The answer 

to that is that the Constitution says what it says, but you guys were on the living 
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anymore. And we get a whole lot 
of constitutional type things, that 
you're not supposed to regress from, 
which gets you into the whole Amy 
Barrett thing.”
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breathing. It only lives and breathes in one direction, which is your direction. As 

soon as you get what you want, boom, it’s not a living, breathing document anymore. 

And we get a whole lot of constitutional type things, that you’re not supposed to 

regress from, which gets you into the whole Amy Barrett thing.

Although, that too, and... People say, “Oh, it’s all about abortion.” They want to make 

it all about abortion. Roe v. Wade was all about the Supreme Court taking the power 

away from 50 states to set their own laws on a particular issue. And I’m not going to 

even say what the issue is, because everybody knows, it’s the A issue. But forget the 

A issue aspect. Roe v. Wade said, “50 states, we don’t care what your legislatures do. 

We don’t care what your voters do. We don’t care what you... Boom. We’re going to 

federalize, and we’re going to federalize it through a penumbra to the Constitution. 

It was not really written into the Constitution, but we think it is because we have the 

black robes and you don’t.”

That’s just one angle of it. It gets back to packing the court in the 1930s in a sense. 

Franklin Roosevelt came along, he took office in 1933. What did he do? The first thing 

you do is he took everybody’s gold. He took all the gold out of everybody’s pocket, 

he said, “Here, give me your gold, give me your gold.” And then people were dumb 

enough, honest enough, silly enough, whatever, to say, “Oh, okay. Here, I’ll give you 

my gold.” “I’ll give you a $20 bill here.” And, “Okay, good.” And the gold all got melted 

down, and theoretically it’s in Fort Knox. So they say, I saw the movie Goldfinger, and 

yeah. And even then, even then, even then, they took all the gold and...

Well, in a real sense, they took gold from individuals. They didn’t take it from banks.

Right. Well, they took it in and then they put it in Fort Knox, and it hasn’t been 

audited since, maybe what, 1952 or something. So we’ve gone almost 70 years, we 

don’t even know that it’s there. You know what I mean? And they say, “Oh, trust 

us. It’s there.” I’d love to trust you that it’s there. I’d like to believe you that it’s there. 

Show it to me though. We know more about America’s nuclear weapons, where they 

are and what they do, than we do about America’s gold. So that’s one angle to that.

But along came Roosevelt in 1933, and then he had this Congress that was totally 

with him. And he passed the National Industrial Recovery Act, which was this 

agreement, this model of governance between the government and between big 

industry, with a lot of organized labor thrown in there.

Addison:

Byron:
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Today, we’d call it fascism, right?

Yeah. Well, the one technical term for it is called syndicalism, which is a Marxian 

term, and it’s the next step of late stage capitalism, syndicalism. And syndicalism is 

the root of fascism. If you get into the whole political philosophy of it. And then along 

came the Supreme Court and struck down a bunch of these things that Roosevelt 

was doing, the Schechter Poultry case. It was a couple little Jewish merchants in 

Brooklyn or something, who were selling chickens. And they got in trouble with the 

federal government over their chickens. Schechter Poultry was the name of the case, 

the chicken case. But it threw out the National Industrial Recovery Act, and it really 

made Roosevelt mad.

Yeah. That went all the way to the Supreme Court.

Yeah, the US Supreme Court. Schechter Poultry, very famous. S-C-H-E-C-H-T-

E-R, look it up. And when that happened, Roosevelt said, “Oh, I think we should 

pack...” He didn’t say, “Pack the court.” He said, “We should rearrange the court.” 

The Judiciary Act of 1937 meant that he’s going to be able to appoint extra justices to 

the court. It was nine justices, he’s going to appoint some more. And that it became 

popularly known as the court packing case.

Now, where do we get nine justices from? Well, that goes back 150 years or so. The 

Constitution says that there shall be a Supreme Court, it mentions a chief justice. But 

in terms of how many other justices and what they do, where they sit, the building 

that they have, that was all added on years later. The US Supreme Court Building in 

Washington that we think of as the Supreme Court, well, that building was built in 

the 1920s out of white marble. Before that, the Supreme Court sat in the basement 

of the US Capitol. And before there was a Capitol, they were just a bunch of circuit 

riding judges, who would meet Philadelphia, meet in New York, and they’d meet in 

wherever. In the early days of the US Republic.

So along came Roosevelt to pack the court. And among others, that was one of the 

most unpopular things that Franklin Roosevelt did. He got blow-back from his own 

party. And it’s really something, that here we are, do the math, 85 years later, 83 years 

later, 1937 to 2020, and we’re talking about it again. It’s like four generations since 

that fourth turning thing. Every 80 years, everybody’s died off and enough people 

have forgotten their history, that we do stupid things all over again.
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That was one of the themes that Bill and I wrote about when we did Financial 
Reckoning Day and I.O.U.S.A, is that in science and things like that, we learn from 

doing experiments. And then there’s a physical progression to new knowledge. But in 

politics, and in love, really, we make the same mistakes over and over again, because 

we never actually learn from history.

No. It’s there to be studied and it’s there to be read. Another packing situation that 

could go on right now, that could happen, depending on the political outcome of 

the election, is the US Senate. The House has already passed the bill to bring the 

District of Columbia in as a state. And there’s always this penumbra, I guess I’d call it, 

of should we bring Puerto Rico in as a state? Come next year, if we have a Democrat 

president, a Democrat House and a Democrat Senate, you may very well see Puerto 

Rico come in as a state and The District of Columbia come in as a state. Two new 

states, four absolutely, no question about it, Democrat senators. And it would be 

probably four new members of Congress, until 

they do an entire reorganization of redistricting. 

Theoretically, under the laws written, we could have 

only 335 members of the House of Representatives, 

we could have 340 for a few years until the 2020 

census gets redistributed. California would lose a 

set, New York would lose a seat, Illinois.

I think that’s part of what’s interesting to me, is we learn from history that there are a 

certain number of people in Congress. There are a certain number of Supreme Court 

justices, but none of that’s written down anywhere. It’s just the way that we go. And 

then when we get into political environments, like we’re in right now, and there’s 

movements that are in place that could change all of that. That’s part of what I want 

to talk to you about today.

So I have this book right here, it’s called the Roots of American Order, and it 

was by Russell Kirk. Russell Kirk lived in Minnesota in the ‘50s and ‘60s, and he 

was a Edmund Burke scholar. And Edmund Burke was a Irish guy, who was part 

of Parliament, and he was the only member of Parliament in his time, it was like 

the 1750s, who supported the colonies. And ultimately, ended up supporting the 

American Revolution. And Russell Kirk was a scholar of his. And this is his most 

famous work, but he wrote this whole book about how we came to the ideas that not 

only gave us the institutions that we’re talking about right now, but also the idea of 

“Come next year, if we have a 
Democrat president, a Democrat 
House and a Democrat Senate, 
you may very well see Puerto Rico 
come in as a state and The District of 
Columbia come in as a state.”
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“Edmund Burke was correct about what 
Britain ought to do with its American 
colonies, along the lines of, don't tax them 
to the point of revolution, you should work 
with them, we should aid them.”

Addison:

Byron:

personal liberty, free markets. They go all the way back to pre-written times. And a lot 

of what I’ve been writing about.

Revolutions Gone Awry

And a lot of what I’ve been writing about in The Reserve is, that a lot of the 

institutional ideas that we have are just under attack right now. And it’s even hard to 

talk about it because there are a lot of issues that need to be resolved. And ultimately 

for us, are those institutions are going to fall apart before we get a chance to enjoy 

retirement? That’s the way I feel.

Well, when you go back to somebody like Edmund Burke. He was correct about what 

Britain ought to do with its American colonies, along the lines of, don’t tax them to 

the point of revolution, you should work with them, we should aid them. We should 

help them to become their own independent group. Another England across the 

ocean, as opposed to a colony of England across the ocean. And he said, “Don’t fight 

them because they’re all England. They’re descended from English men and they’re 

stuffed stock. And they’ll fight us and if we beat them on the field, they’ll head for 

the hills and give us a hard time.” Which is exactly what happened, when the war 

unfolded. And he was much more along the lines of being accommodative towards 

the colonies, as opposed to fighting them. The British fought and then they wound 

up losing.

And in the process, they didn’t just 

lose, they lost because the colonies 

made an alliance with France. And 

it was a strategic mistake. Here the 

colonies beat the British because 

they got French aid. And ultimately 

at the battle of Yorktown, it was the French fleet that cutoff reinforcements to General 

Cornwallis. He surrendered and the war was over after negotiating a treaty. You have 

the other side of this, is that when the French had to pay their bill, their war time bill, 

Louis XVI called the Estates General and said, “Okay, come on in guys, we’re going to 

raise some taxes.” And the Estates General said, “Well, while we’re here, let’s do some 

legislating. Well, okay.”

Next thing you know, you had the French Revolution. And again, here’s Edmund 
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Burke, he was very skeptical of the French Revolution. He thought this was a crazy 

revolution. He said, “It’s one thing to revolt and make the people better. But it’s 

another thing to just tear down hundreds of years of past and destroy religion and 

destroy libraries and destroy the entire culture in the name of remaking it and 

rebuilding it.” And in England at the time, there was this division of, are we in favor 

of the French Revolution or are we against it? Some were in favor of it because while 

anything that hurts France, we like. Some people were against it, in that anything 

that hurts France could blow back and hurt us. Well, what happened with the French 

Revolution? Napoleon. So what did that mean? Oh, there’s another war for Britain. 

One thing leads to another.

That’s why I think this is an interesting discussion for now. Because the way that 

Kirk talks about it in his book, he says that the French Revolution was an actual 

revolution where they wanted to turn the clock forward, and they even renamed the 

months and they got rid of the past. But the revolution in the US was a revolution of 

preservation. They wanted to preserve the liberty that they had to have, when they 

were living out on the Frontier. And there was no law and order or anything. And 

they had to figure it out among themselves and they fought to preserve that. And 

the reason I want to make this point, and the reason I wanted to talk to you today, 

because we’ve talked about this before, is that there were a lot of people who just 

want to tear down the institutions that have gotten us to where we are. And there’s 

people in the streets burning things.

Look at the French Revolution.

And it’s a fascination of mine, as I’m writing, I’m like trying to figure out what does 

all that mean?

In the French revolution, the revolutionaries literally went across the country of 

France and they found every statue they could find and knocked it down. They 

would go to the churches, where they would have statues of the saints guarding the 

front doors of the... It’s going back 1,000 years, 500 years in architecture.. And they 

would literally chop the heads off the statutes. When you go to modern churches in 

France today, and you say, “Oh, the statues, they don’t have any heads on them, or 

their faces are gone.” Yeah, that all happened in the. Much of it happened during the 

French Revolution. And so here we are today in the US, where one of the hallmarks 

Byron:
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of what’s been going on for the last couple 

of years in terms of tearing down the past, is 

tearing down statues.

And you say, “Well, it’s a Confederate statue. And we don’t like that.” Well, okay, I 

get you. Now they want to tear down statues of Abraham Lincoln, they want to tear 

down the Jefferson Memorial. When you watch where it goes, it’s emblematic of 

something. It’s not that I personally am going to throw myself on that hand grenade 

and blow myself up over somebody’s statue.  When I was down in New Orleans, I 

looked at where the statue of General Butler used to be, and it’s not there anymore. 

Okay, yeah, whatever. It’s no skin off my nose. But I’m telling you that when we 

start rewriting the past, the way we’re rewriting the past, who’s doing the rewriting, 

where’s it coming from? And it’s the Howard Zinn view of the world, I suppose. When 

you study a lot of history.

Howard Zinn,  by the way, he’s a good writer and he’s pretty interesting, but his 

influence is detrimental. He would be on the polar opposite of Russell Kirk. He 

doesn’t value the institutions that we’ve created. And if you start tearing down the 

institutions, if you tear down the statues, then what does that do to things like the 

bank or insurance companies, if nobody trusts anybody anymore, what happens?

Well, it does become a problem. I look at it this way, is that a country, any country, 

whether it’s the United States, Britain, Russia, China, whatever. A country needs 

its story. You need a strategic narrative of what are we, why are we, what are we 

all about? What’s it all about? And it’s not just that you have to be a big country, 

the United States or Russia. Brazil has its story. Mexico has its story. Find me a 

country and I’ll show you a story. And putting a country together requires a strategic 

narrative of, these people did this, and that happened, that happened, that happened 

and here we are. And this is why we’re all together, this is why we work together in an 

economic way and what have you.

When you rip apart the strategic narrative, what’s left. When you study American 

history, There were a lot of bad things that happened along the way. Yeah, there was 

slavery. Yeah, killed off the Indians. You can say all of the... Yes, it all happened. But 

then the question is, what are we supposed to do about it right now? Because we’re 

in the here and now. What’s the answer, we’re just going to burn the place down 

and then, what? That’s the quandary that we’re in. I certainly, I don’t see much of 

“Now they want to tear down statues of 
Abraham Lincoln, they want to tear down 
the Jefferson Memorial.”

Addison:

Byron:
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that level of thoughtfulness coming out of the political leadership. On the one side, 

they’re encouraging it. What good comes from rioting in Portland, Oregon for a 

hundred nights straight or something like that. What good is it to burn the federal 

courthouse down? I don’t know. I thought we settled the issue of burning down 

courthouses or taking over federal institutions, with John Brown at Harper’s Ferry. 

And so it’s troublesome. And then you get into this situation, what can you or me, or 

what can an individual out there, somebody who’s watching this, what are you going 

to do? What do you do? You watch it, you’re concerned about it.

I don’t particularly feel like strapping on the 

gear and your rifle and all this stuff and going 

down and... People say, “Oh, we’re going to 

have another civil war.” It’s like, oh, for God’s 

sakes. I was all suited up in my Navy days. I 

wore my flight suit and all that stuff. I carried 

nuclear weapons, man. I was ready to drop bombs in the ocean and kill submarines 

with them. But that was then, this is now. I’m not ready to drop bombs on people’s 

heads. So it’s sort of like, is there a way to work it out? And we will see, meanwhile, 

gold, cash.

It doesn’t feel like that level of a rational discussion is happening though. Think 

about it, but it doesn’t seem like that’s what’s happening in the media, for sure.

Oh, the media is just pumping fuel into the fire, just pumping kerosene on the fire 

to see how big they can make it burn, it seems to me. It gets back to things like 80 

years ago, with somebody like John T. Flynn. You know who he is, I know who he is. 

People out there might not know who he is, John T. Flynn, look him up. He was born 

in 1882, he died in 1964. He was a financial writer in the 1910s and 20s and 30s. He 

was born in 1882, think about that, that’s important. Garet Garrett was born in 1878. 

They grew up in a gold standard world, a world of money was gold. And then in 1913 

on Christmas Eve, December 24th, if anybody cares to look it up, came the Federal 

Reserve Act.

All of a sudden, boom, we changed the whole nature of money and the idea of The 

Federal Reserve was, we’re going to have an elastic currency, we’re going to try to 

crack down on the business cycle. The 1907 earthquake in San Francisco destroyed 

San Francisco, it took a whole lot of money to rebuild San Francisco and that money 

“What's the answer, we're just going to 
burn the place down and then, what? 
That's the quandary that we're in. I 
certainly don't see much of that level of 
thoughtfulness coming out of the political 
leadership.”
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had to come from someplace. So there was a depression in the rest of the country. 

And they said, “Oh, gee, if only we could feed more money into the system when we 

needed it.” So a few years later came The Federal Reserve. So they set up the Federal 

Reserve and then what happened in 1914, eight months later after The Federal 

Reserve was set up.

What happened? World War I broke out. Nobody could have planned that.  You 

could say, “Oh, those bankers, those evil bankers.” They didn’t plan this stuff, nobody 

planned that Archduke Ferdinand would get assassinated in Sarajevo or anything 

else. But along came World War I. And if the warring powers in Europe had to pay 

for their war with the money they had in the vault, that war would have been over in 

about three or four months, six months max.

There were 13 countries that went off the gold standard in 1913.

Absolutely. And I always liked to... This is a neat little piece of fact here. The Germans 

actually had a whole lot of the national gold at a castle, right near Berlin, called 

Spandau, S-P-A-N-D-A-U. Why is that name familiar? Because Spandau became the 

prison after World War II for all the Nazi war criminals. Rudolf Hess and all those 

guys.

Well, then it became a famous pop band, Spandau Ballet.

Yeah. It would be like, if somehow or another, that the US fell and they took all 

the American war criminals and put them in Fort Knox because there’s no gold 

there. That’s a nice, big fortress, it’s good for guarding people. But Germany ran out 

of money quickly. Everybody ran out of money, England, France. But where did 

England, where did France and the Allies, where did they get their money from the 

war? A lot of it, a lot of that credit came from the US Federal Reserve, The Federal 

Reserve feeding money into the system.

Well, that’s really what’s happening right now during the pandemic is the Fed is the 

lender of last resort.

Absolutely.

They’ve been playing that role since 1971. And if you have a situation like we have 

with Trump and relationships that we have with different countries today, then that 
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confidence is being eroded in a way that is, probably from an economic standpoint, 

it’s probably not a big deal. But from a political and a social standpoint, that could 

cause a problem soon.

Well, look at it, in the month of whatever it was, March or April, The Federal Reserve 

literally came up with over $3 trillion and just fed it out into the system, through 

everything, through the $1,200 checks and through the Payroll Protection Program 

and the money to the banks.

Which is ending by the way, the PPP is supposed to end next week. That could be a 

big problem for a lot of people that are trying to keep employees.

Yeah, absolutely. On a personal level, on a human level, I don’t want to see people 

evicted, I don’t want to see people starve. There are times, when the ship’s in trouble, 

when you really do have to burn the furniture in the boiler room to keep up steam. 

And that seems to be what we’re doing now with dealing with the economic effects 

of the pandemic.

Yeah, I think they’re debating another $1.3 trillion infusion, which would go directly 

to citizens at the moment.

Yeah. If you gave me a choice and said, would you rather take $1 trillion and give 

it to people in need, who are about to be evicted from their houses, who can’t 

afford food? Yeah, okay. Politically, I’m okay with that.  I understand the economic 

arguments against it, but politically, I’m fine with it. As opposed to, should we take 

that trillion dollars and just bail out Wall Street some more with it. And look at who 

has done well during the pandemic, it is a relative handful. This many people in 

a great big country have made millions and hundreds of millions, if not billions. 

People like Jeff Bezos, who’s Amazon net worth goes up by billions every day, 

depending on the winds of the market.

I think to be fair too, I’ve done okay. You’ve done okay. We don’t get stimulus money, 

but we benefit from the stock market.

Yeah. I’ve received zero stimulus money, but because I was covering gold and silver 

and mineral miners for the last... I had a lot of money in the market and have done 

well. And the gold that I bought for $300, years ago is worth $1,900 today. And the 

gold that I bought for $1,400 not too long ago, is worth 1900. So yeah.
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All right, so let me ask you a question then, do you see that trend continuing, you and 

I were covering gold, 15 years ago. It seems like with all this stimulus money going 

into somebody’s pockets, that money has to go somewhere. And I do believe, I think, 

it will go into real estate, probably fine art. It will go into precious metals, and it will 

likely go into paper, which would be speculation on options and stuff like that. And 

those are a lot of the things that we cover. I guess, I just want to hear your opinion on 

it, because it seems that money has to go somewhere. Where’s it going to go?

Yeah. Well real estate, yes, absolutely. 

And in fact, by a strange quirk of fate, 

a lot of that money is going into, I’d 

call it, historically distressed real 

estate in the suburbs, the exurbs, and 

the rural areas of the country. You hear these stories about little towns where there’s 

a real estate boom, because all the people who are just getting out of California 

or leaving New York or getting out of Chicago or what have you. They’re going out 

into these smaller places where they can connect with the rest of the world via the 

internet and have Zoom talks like we’re having here. You can live very nicely, very 

comfortably. And you’re out in the boonies. And you know people, I know people, 

we have people who we work with at Agora, who have made that move.

And so a lot of people are abandoning the cities. Look at a city like New York, what’s 

the number, something like 40,000 households in New York file income taxes that 

pay something like, I don’t know, 50% of the tax base. You lose just a few thousand 

of those households because they don’t even have to leave New York state. They just 

have to move up the Hudson River to Saratoga Springs or move up to Long Island or 

something like that. A year or two from now, they’re gone from the tax base in New 

York City. That’s a big hit to the-

Even if we get a vaccine, it’s going to take a while to distribute it. The new normal 

is not going to look like... What do they call it all the time on financial TV shows? 

They talk about the pre-COVID GDP and stuff like that. It’s all going to be measured 

differently in six months, maybe a year. You’re going to need new, smart economists 

to figure out what actually happened.
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We’re going to have to come up with entire new terms to describe things because I 

think a lot of the old dictionary is going to get torn up and thrown out.

But when you look at why people are leaving the cities, it’s not just COVID. It’s not 

just, “Oh, I’m afraid if I walk down the street, I’ll get COVID.” No, it’s because the 

theaters are closed. The museums are closed. It’s because in some cities you’ve got 

massive homeless problems. You’ve got safety problems. In some cities, you’ve got 

rioting problems.

When you look historically at what has happened to cities that had riots in the far 

past, look at Detroit 1967 riots. Detroit never came back. All the money that ever 

went into Detroit, it didn’t stay in Detroit. It moved into the suburbs and the outskirts 

of Michigan. Look at parts of Washington, DC where there were riots in the 1960s. 

Those parts in many respects are still distressed areas.

Let’s say that they come up with a vaccine and say, “Okay, this is a good vaccine.” 

I’m going, “Yeah, right. You first.” “We’re going to give you this shot in the arm here.” 

“Yeah, yeah. Go for it, man. Somebody else can take the first 5 million of those shots 

and we’ll see what the side effects are.”

It’s not just that a vaccine’s going to make it all better. It’s not just going to make 

everybody kiss and make up and it’s all going to go back to the pre-COVID GDP. 

People are leaving for a reason. Once you’ve packed up and moved away and put 

the kids in a different school and set yourself up in another, you’re not just going to 

on a whim say, “Oh, I think I’ll just move back to that railroad apartment I had in 

New York City,” or, “I’ll going back to that $6,000 a month studio apartment in San 

Francisco that I was paying for.” Are you crazy? No, you’re not.

Jim Rickards was writing about this very topic a couple days ago, and he was saying 

that since like the 1750s, cities have been the economic engines of the entire global 

economy because people have moved in and they form part of unions, they work 

with factories, they get involved in finance, and banking, and stuff like that. A lot of 

activity happens in the cities.

It probably happened in 1922 or something. People started leaving cities because 

they were afraid of the Spanish flu. But because of our technology right now, people 

are leaving and learning that they don’t have to have that closeness that cities give us 

in order to generate their own livelihoods anymore.
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Right. So, who’s left in the cities? You’ve got your urban poor, and you’ve got the 

middle-class who can’t get out, and then you’ve got a whole lot of high cost, high 

overhead issues. The MTA, the subway  system in New York City, is losing two and 

a half billion dollars a month, or something, some huge number that nobody can 

afford. That’s that.

Real estate, I think, depending on where you 

are, is a good place to park some money. I’m not 

going to step on anybody’s toes and talk about 

biotech and tech and all those ideas. That’s not 

my monkey, not my circus. But if anybody wants to know about the hard asset type 

ideas of where things are going, I think that oil is looking for a period of distress in 

terms of pricing and in terms of the investment opportunities. It’s tough.

The world is decarbonizing for a lot of reasons. Some of them are political. Some of 

them are just plain fundamental economics and we have a supply overhang.

That’s a good question, actually. Doesn’t that also create a buying opportunity? I 

remember when oil fell to 10 bucks a barrel, and that was 2003, or something like 

that. You and I were talking about it. We were like, “Man, let’s scoop it all up.”

It’s crazy, yeah. Scoop it all up.

Even Exxon dropped out of the Dow 30.

Isn’t that amazing? That tells you more about the Dow than it does about Exxon, I 

think, but that’s how they rig the numbers. I don’t think you ever want to be out of 

oil, but I think if right now, in terms of hard assets, there are just some better ideas up 

ahead.

Just gold/silver alone is a play in the sense that we the United States, but the rest 

of the world as well, are throwing trillions of dollars at a problem. You’re throwing 

trillions of new dollars that come out 

of central banks into an economy 

that is really in a lot of trouble. They 

say inflation is too many dollars 

chasing too few goods.
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The economy certainly has contracted. Think of the factories that have closed or shut 

down. We may or may not feel it so much here in the US, but in a place like China, 

they’ve had literally hundreds of thousands of factories close and go bankrupt just 

because of the disruption of COVID. It is a very underreported story in the West. 

The entire supply chain of the world is broken and factories that used to turn out 

a certain amount of goods at certain qualities and feed the whole industrial cycle 

around the world, plants and factories far away and other continents, are still reeling, 

nine months later from COVID.

It’s an extremely under-reported story that when the Chinese government got 

around to shutting things down over COVID back in January and February, they shut 

it all down right in the middle of the Chinese Lunar New Year. Half the country was 

at home celebrating and the other half was taking time off, and now they shut the 

country down. Now people couldn’t come back to work, and when they did come 

back to work, the supply chains within China were broken.

There are so many problems that came out of that in terms of falling productivity. 

One place that you see it in the US is, go try to buy a new bicycle. You might be able 

to do it if you throw enough money at it, but the supply of bicycle frames to the US 

has just dried up. Why? Because the factories in China that make bicycle rims aren’t 

making them. Try buying a bicycle helmet. You’re dealing with inventory that’s over 

a year old. The factories that make the little bicycle helmets, that’s just one example 

out of many.

Then you’ve got the whole, “Oh, we’re mad at China and we have to reshore 

everything, or deshore it from China,” which is a good idea and I’ve written about 

that a lot in Whiskey and Gunpowder, but that is just easier said than done. Holy 

smokes. You’ve got entire facilities, factories, supply chains, labor, training, schools 

that train the people who go into the factories, universities that train the engineers 

who run the factories. That stuff’s all in China now. It’s not going to be, “Oh, we’ll just 

man-up and buckle-up and we’ll bring it all back.” Yeah, we’ll make a good try at it, 

but guess what? It’s not going to be easy. 

In Whiskey and Gunpowder, I’ve been writing about rare earths.

For years.

Yeah, I’ve been writing about for many years. Right here, this is a chunk of rare earth Byron:
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ore, one of the highest grade deposits in the United States. Defense owns this deposit 

in Wichita, British Columbia. Another one, here’s a piece of monazite. This is a 

beautiful crystal.

It’s like show-and-tell, all of a sudden.

Show-and-tell, yeah. This is a beautiful crystal amonazite here. You almost never 

find this stuff this size and this level of quality in nature. But if you took this crystal 

and crushed it, and I would be really angry if you did because this is a couple of 

hundred dollars’ worth of crystallography here in terms of a collector, if you took 

this stuff and you crushed it, you can get monazite powder out of it. You take the 

monazite and boom, you can process it and get rare earth.

But that processing stuff is really, really 

hard, and there is a reason why China 

dominates the industry, is because 

they threw people, they threw money, 

and they sacrificed environmental 

quality for decades to build themselves 

up into the rare earth powerhouse that they are. Is the US in particular, US, Canada... 

I throw Canada in there all the time because we have to work together with the 

Canadians. In the West, are we going to build a rare earth industry on our own? Oh, 

absolutely. We have to, because if we don’t, we are screwed because the next level of 

industrialization, the next industrial revolution, is absolutely going to be built on and 

around rare earth systems.

Electric cars are just one example, but it’s one that everybody gets. It’s not that an 

electric car has batteries. It does. The electric car has four traction motors on each 

wheel, and those traction motors have rare earth magnets in them, and that’s what 

makes the wheels turn. The rare earth magnets are extremely important for things 

like this Virginia class submarine here. This thing has tons, literally tons of rare earth 

magnets in the back end of it there, to spin the propeller shaft and drive it through 

the ocean.

NavSea and General Dynamics, when they build these submarines, the magnet 

materials in those submarines all come from China. You can’t be building your 

submarines out of Chinese magnets, although that is what we do.
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Is that supply chain? I know that we were writing about this for a long time, but they 

were artificially restricting access for a little bit just to drive prices up. But during the 

pandemic, has the supply chain then disrupted even more?

Yes and no. In many respects, the supply chain in China was disrupted just because 

people were sick, or people were isolated. You’ve got a factory over here, but they 

can’t get the materials from this other factory in some other county. The road’s 

closed and they can’t get the truck up. There’s that kind of an issue.

Then, other angles have to do with political issues. It was late June, early July, just a 

couple of months ago. The government of China announced that it was placing an 

embargo on rare earth against Lockheed Martin. You say, “Well, Lockheed Martin, 

I’ve heard of that name.” Yeah, of course you’ve heard that name. They build the F-35. 

They build missiles. They build radar systems.

Lockheed has a couple of different contracts to supply weapons systems to Taiwan. 

As you know, the mainland Chinese are very sensitive about anything that impacts 

Taiwan. Lockheed has a contract to sell underwater torpedoes and send a surface to 

air missiles and radar systems and such to Taiwan.

The government of China said, “We’re going to embargo those evil people like 

Lockheed Martin for selling these weapons and interfering with our internal affairs,” 

kind of a thing. Lockheed’s going to get its metals one way or another. There’s a wide 

variety of mechanisms to get this stuff.

But right again, here’s China playing the rare earth card. Your smartphone... This is 

an Apple iPhone 8 Plus, or whatever it is, I don’t know. It has a little over a gram of a 

rare earth in it, if you boil it all down. If you take an Apple iPhone, out of 92 elements 

in the periodic chart, depending on the make and model, about 63 of those elements 

on the periodic chart are inside that phone. It might just be a fraction of a gram, or a 

gram, or just a tiny little amount, but multiply that by hundreds of millions of these 

phones. There’s what, six billion smartphones in the world, or something like that? 

That’s a lot of grams. There’s your technology, and that’s just your phone. What about 

your computer? What about the electric power system? What about the refrigerator 

in your kitchen, the microwave oven in your kitchen?

Even now. I think it’s probably even harder now to invest in the companies that are 

producing rare earths. It’s harder to do than it was, say, 10 years ago.
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The companies that are out there doing things, there are always going to be these 

companies of convenience that show up whenever there’s a new idea du jour, idea 

du month, or whatever. You see these companies, they used to be a gold company, 

and then they’re a uranium company, and then they’re a graphite company, and 

then they’re a lithium company. Now they’re a rare earth company, or whatever. 

There are a couple out there. I’ve mentioned them in writings over the years.

The company that I like that’s doing the best work in monazite sand is Medallion 

Resources. It’s a small Canadian junior, but they have really good people. I’ve met 

them. They know what they’re doing. They have a relationship with the people who 

supply mineral sands, so they’ve got a relationship with a feedstock. They’ve got an 

idea for how they’re going to wind up producing a rare earth concentrate that we 

can somehow or another turn into real live magnets that will go into submarines and 

airplanes.

They’re based in Nevada?

Their office is in Vancouver, although right now the CEO lives in Australia. That’s 

okay, it just means that when you want to talk with him, you have to call him at six in 

the evening, as opposed to eight in the morning.

There are some other plays out there. The one play that really bugs me is the 

Mountain Pass, California Mine. Everybody talks about that. That was the Molly Corp 

play.

Mountain Pass, California has an ore deposit called bastnaesite and it is what it is. 

There’s really ore there, but it doesn’t have a lot of the magnetic stuff that you want. 

It has a lot of other rare earth minerals that are valuable, but not as valuable as the 

magnetic metals.

Mountain Pass supplied the US with rare earths in the 1950s, 60s, into the 70s and 

80s’s. Then, for a variety of reasons, they were shut down. They broke a pipe and 

spilled a bunch of mildly radioactive water in the California desert and got in a lot of 

trouble with the environmental folks out there.

Union Oil Company owned it for a while, couldn’t really make it work. Chevron 

owned it for a while, couldn’t make it work. Molly Corp was the big thing back in 

2010 or so. I feel good as a newsletter writer. I recommended them at about 12 bucks 
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a share and I sold out at about 60 bucks a share, so we all made some money off of it.

The readers made money off of it and people said, “Oh, they’ve got more to go.” I 

said, “Yeah, but I don’t trust the run.” From 60 they went to 79, and then they crashed 

down to zero. Molly Corp had problems. Then they turned it into this MP partnership 

thing, and now the asset is going into what’s called a SPAC, a special purpose 

acquisition. There’s an old saying from our old friend Rick Rule, “A bad mind doesn’t 

get better with age.” Mountain Pass has never in modern time really been able to 

work, so we will see if these guys can make it work.

Oh, we started this conversation by saying that all the stimulus money that’s going 

into dealing with the pandemic is going to end up in precious metals. You think it’s 

going to end up in the rare earths?

It won’t end up in rare earths. I look at it two ways. When we talk about the price 

of gold/silver, precious metals let’s say, back to precious metals, the price of gold is 

an inverse relationship to the value of the dollar. If the dollar is looking strong, gold 

tends to go down. If the dollar is looking weak, gold goes up. As we look at what 

we’ve talked about at the very beginning, as we look at the political problems of the 

country, as we look at the cultural problems, the weakness of the very institutions 

that hold the place up, the weakness of political institutions, the House, the Senate, 

the idea that perhaps we might be stacking the 

Senate with extra senators, stacking the House 

with extra representatives, stacking the Supreme 

Court. As we look at that, is that good for the 

dollar or bad for the dollar? I think that’s bad for 

the dollar, and if it’s bad for the dollar, then by 

laws of math, it’s probably going to be good for 

the number that we attach to gold.

Then you couple that with the whole fiscal and monetary tsunami that has been 

flooding across the economy, more and more dollars chasing what I say is a 

declining amount of goods, the declining number of goods that’s inflationary. They 

say, “Where’s the inflation?” It’s selective. There’s inflation in parts of real estate. 

There’s definitely inflation in food. There’s inflation in... It’s really specific within 

sectors, but a lot of it has to do with something, and you’ve written about this and I 

know Bill Bonner has. It has to do with the velocity of money. Right now, the velocity 
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of money is pretty low. A lot of people have access to cash, and they’re not deploying 

it. A lot of people are sitting on it. If all that new money ever decides to start spinning 

and show some velocity, put some angular momentum on the wheels of commerce, 

boy, that inflation is going to go through the roof. Here’s your precious metals angle 

to it.

Now, the other angle to assets and this gets into rare earth, but it gets into other 

things. Copper and nickel is that the world is transforming in an industrial 

way. Internal combustion engines are being replaced, not one-by-one, but the 

transformation is happening. Internal combustion engines are being replaced by 

battery vehicles. So in a hard asset sense, a good copper deposit, a good nickel 

deposit, cobalt, the battery metals kind of a thing are the wave of the future. There 

was a company I’ve covered for a while, Piedmont Lithium. They’re in North 

Carolina, right on this interesting geological trend COVID, the Piedmont Lithium 

belt. Two weeks ago they announced a deal with Tesla. That Tesla is going to be 

buying their Spodumene, which is the mineral that comes out of the ground and 

using it in batteries. Well, they went from being a $6 stock to being a $53 stock and 

they’ve drifted back down.

Well, they crashed because all the media stories about batteries blowing up in 

airplanes. It’s not a good thing, but it doesn’t negate the use of the product itself.

Right. Yeah. Yeah. So in a monetary sense, I think the dollar is getting weaker.

How do you say that though? This is a question I’ve been asking myself too. The US 

government, the Federal Reserve, is not the only one printing money. The Bank of 

Japan prints more than we do, and there’s credit default swaps going off all over 

the global economy. The dollar can get weaker but so is everything else. So how 

does that translate to... I always think about gold in terms of being priced in dollars. 

So if the dollar gets weaker, then gold goes up. And we’ve seen that trend over the 

last 10 years. Gold has gone up, what? It’s almost doubled since 2011. Right? But 

that’s a reflection of the weakness of the dollar, but what about everyone else doing 

the same thing? I remember John Mauldin used to call it the race to the bottom. 

You remember he used to write about that all the time? I always think that’s true. 

Everybody is printing fiat money as fast as they can to combat the pandemic. That 

COVID Transformations On Full Display
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trend was already in place for a long time, for three decades before we entered this 

sort of crisis period.

Well, yeah. Well, that’s another angle on the relative value of the dollar. The sense 

that John Mauldin, I remember talking with him one time about the dollar is the 

cleanest dirty shirt down at the laundromat kind of thing. You’ve got all these other 

countries where they’re printing money to keep their own economies going. The 

good news, it’s a mixed blessing for them. They can print away and their currency, 

their local currency, falls against the dollar. Their exports become cheaper. So 

somehow or another, that makes their domestic economy better. As long as the US 

dollar allows this to occur, the people who manage the US dollar allow it to occur, 

other countries can get away with it.

But when profound problems truly do hit home in the US, let’s hope, God forbid 

I’m wrong and it would never happen. Let’s say that the US actually did wind up 

with a massive level of civil unrest in the next few months for reasons that are not 

hard to figure out. Is that good for the dollar or bad for the dollar? It’s bad for the 

dollar, obviously. You know what I mean? That is truly an unprecedented event. 

The US dollar has never had a situation like that. The US dollar... Nixon took us off 

the gold standard and then within two years, we were on the petrodollar standard. 

Before that, we had Bretton Woods, which came out of victory in World War II. Even 

through the depression back through the twenties. The strong dollar was a legacy of 

what happened in World War I. Before 

World War I, the US was on a gold 

standard. And guess what? We had 

lots of gold. We had Alaska, we had 

California gold, we had Nevada gold.

The US has never, probably since maybe, what the 1830s, had to deal with the idea of 

being a truly poor country in terms of no money. No money with which to transact 

and conduct business. I write this newsletter, Whiskey and Gunpowder, the name 

whiskey comes from the Whiskey Rebellion. The Whiskey Rebellion was all about 

money. It was about how they wanted to tax the farmers’ stills on the capacity of the 

still, but they wanted to be paid in cash, in coin, copper, silver, whatever. Then the 

farmers out West in Western Pennsylvania, they didn’t have any money. They didn’t 

have any copper. They used whiskey as a currency, they bought and sold. They would 

grow their grain, distill it down into whiskey and use that to trade with. And I guess 
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occasionally they’d drink some of it too.

The Gunpowder Revolution was a monetary event in England too.

Yeah. The US has never confronted a problem in which the fundamental value of its 

currency is not just questionable, but the foundations just fall out from underneath 

it. If that happens, all bets are off.

So leading into this election, there was a lot of mudslinging going on and a lot of 

questionable statements being made in the news and things that you look at. I watch 

the news and I literally laugh every night. Because I’m like, “Did he really just say 

that?” So leading into the election... I don’t know. There’s a lot of people... I’ve quoted 

from people who were saying that they think that when... It doesn’t matter who wins. 

Confidence is going to drop off a cliff and the stock market’s going to fall. And if the 

Fed has been trying to prop up the stock market for a long time, there’s nothing there 

anymore. That scares the crap out of me. Because I don’t want that to happen. You 

can invest in gold and precious metals and the things that we’ve been talking about, 

but there’s nothing really that supports a decline in the paper value of stock prices, 

stock certificates.

Well, yeah. If you have gold coins, let’s say that you’ve got a safe in the house or down 

at the bank or maybe it’s buried out in the backyard or something. I don’t know. And 

it’s filled with gold coins, big stacks of gold coins. If things really fall off a cliff, it’s not 

like you’re going to be walking around with those gold coins jingling in your pocket, 

buying your groceries at the grocery store. That gold is going to be the transitional 

asset that takes us from the current dollar to the next dollar, the nuevo dollar or 

whatever we want to call it. And it’s a way to preserve your wealth over time.

Well, each time that that’s happened in the last 200 years, there’s been a global war 

that precipitated moving from one currency to another.

Yeah. And that’s a whole other issue. When you think of who would the war be 

against? The military talks about peer adversaries, Russia, China. I think the 

Russians are too smart to want to get into a war with the United States. Not because 

they couldn’t fight it, not because they don’t have incredibly good weapons and 

really good people. People who say, “Oh, Russia, it’s just a gas station with atomic 

weapons. They don’t know what they’re talking about.” Because the Russians have 

phenomenally good weapons systems. They’re a country where it’s a country full of 
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military schools. They got these little academies across the country that are training 

their kids. We turn out kids who join Antifa, they turn out kids who join Russian 

Special Forces.

Or become good tennis players.

Yeah. I don’t think China wants to get into a shooting war with the US. I don’t think 

anybody thinks that it’s going to happen until something happens and all the saber 

rattling that goes on. Our Navy Seals all across the South China sea and the Western 

Pacific and the Chinese are like, “It’s not your ocean anymore. World War II ended 

a long time ago. This is our ocean. Get out of here.” What does that mean in terms of 

governance? Then what would a politician ask the American people to do if a war 

was necessary? “Hello, American people, we have to go fight a war against, fill in the 

blank.” I think a lot of American people would look at them and say, “No, no.

We just don’t believe you anymore, right?

Yeah.

I think that’s what a lot of Americans would say is I just don’t believe in your word.

Yeah. I don’t believe your intelligence. I don’t believe your weapons of mass 

destruction, stories. I don’t believe the fundamental motives for this. Who’s paying 

who?

In that environment, how long can the dollar be the reserve currency of the world? 

That’s been a question of mine for 20 years, but it seems like it’s getting to be more 

urgent.

Yeah. Well, You and I have had this talk with Jim Rickards, for example, and Jim 

thinks that at some point there would be something.

Yeah, SDRs or something.

Special Drawing Rights, some IMF meeting, like Bretton Woods 2.0 or 3.0 or 

whatever you want to call it. You would come out with some sort of a basket of 

currencies, precious metal, petroleum, agricultural products and rare earths or 

something. Throw it all in there. Because the world needs to trade. Although the 

world is breaking up. The world is de-globalizing. When I say it needs to trade, it will 

Byron:

Byron:

Byron:

Byron:

Byron:

Addison:

Addison:

Addison:

Addison:

Addison:



27

Surviving and Thriving During the Global Pandemic of 2020

still trade, but it’s de-globalizing in the sense that we’re just going to use the dollar 

as the lubricant to allow certain economic development to just flow almost in one 

direction.

I wrote about this a little bit too. It was never 

a good idea for globalization to turn into let’s 

industrialize the hell out of China. When you 

look at China and you look at the map of China, 

cities, rivers, mountain ranges, whatever, 

globalization was a big excuse for a couple of 

hundred million Chinese to build a couple of 

million factories up and down the river valleys of China and crank out everything 

from rare earth magnets to the needles and threads that you buy to sell you a button 

on your shirt to you name it. Your tennis shoes, your t-shirts, your whatever. When 

you look at problems in the rest of the world, look at the Middle East, the teeming 

millions of the Middle East with nothing to do, why do they have nothing to do? 

Well, because for 50 years, all the oil money went to the rich guys on top and all the 

investment money went to China and nobody built any schools and factories for so 

many tens of millions of people across the Middle East to go and have a job and have 

some sort of a productive identity in the world.

Yeah. I work here and I make this, and I know how to do this. And I’ve got these skills 

and what have you. Globalization was an excuse to industrialize China for the last 30 

years. That’s kind of over... Although, like I said earlier, it’s going to be really, really, 

really hard to reassure.

Yeah. It’s not a political thing. We can’t just choose to pull it back. It has to be an 

economic event. It’s just not going to be taken lightly by a lot of people.

Anybody who thinks it’s going to be easy just doesn’t know what they’re talking 

about.

I think in that environment where it’s confusing and there’s questions about the 

institutions and stuff like that, then investing in hard assets is a good idea. We can 

talk about that forever, but I think it’s still true. All right. Well, Byron, I want to thank 

you. It’s good to catch up with you, man.

Oh, it was my pleasure.

“When you look at China and you 
look at the map of China, cities, 
rivers, mountain ranges, whatever, 
globalization was a big excuse for a 
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How’s your throat? Is it all good?

Oh, it’s all fine.

Maybe you don’t want me to ask you.

No, I’m good. I’m good. I’ve spoken for an hour and 20 minutes here.

Yeah. You sound good. You look good.

Yeah. Well, thanks. It’s really nice to see you. It’s good to be with you and for the 

people out there who are watching, all the old hands from Agora.

The old Vancouver folks.

Many of whom we’ve met over the years at different conferences. I say, hello 

everyone. It’s great to see you and great to be with you even by Zoom. And I hope 

you are well, and many of you were dear friends over the years, and we thank you for 

that. It’s a pleasure to be with you, Addison. Thank you.

Yeah. I’ll keep up with you in the next week or so. Sound good?

Good, good. Sounds good.

Thanks, Byron.
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*** For the quickest, least complex tax-free way to trade gold and precious 

metals, click here: accounts are free! Sign up for a Hard Assets Alliance 

IRA today and enjoy all its tax benefits. Click here or call 1-877-727-7387.
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