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The Federal Reserve is Wile E.
Coyote
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while wages stagnate or decline in purchasing
power.
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Except for the Great Depression,
we are experiencing the most
economically unstable period in
the history of the modern world.
This period will be marked with
extreme fluctuations in the stock,
commodity and currency markets
accompanied by severe and sometimes violent social disruptions.
As is typical of such times, many
fortunes will be made and lost
during this period. After talking
with many business owners,
executives, professionals and
government officials from around
the world, the writer believes that
for the financially astute investor,
this is a time of unprecedented
opportunity given the global
trade unbalances and distortions
in the commodity and currency
markets. The Financial Crisis
Report is a free compilation of the
opinions of David Miyoshi as well
as of those advisors he himself
subscribes to (with appropriate
credits given) on how to benefit
during this time of crisis. The
writer receives no compensation
of any kind from any advisors
whose articles or ideas may appear in this report. The reader is
welcomed to check on all sources
of information mentioned herein.
Because the opinions and observations of this writer and other
advisors are provided herein
without charge, the reader is
asked to make his/her own judgment on the contents.

What's purchasing power? Rather than get caught
in the endless thicket of defining inflation, ask
yourself this: how much of X does one hour of
labor buy now compared to 20 years ago?
For example, how much healthcare does an hour
of labor buy now? How many days of rent does an
hour of labor buy now compared to 1999? How
many hours of labor are required to pay a parking
ticket now compared to 1999?
"In 2020, Wile E. Coyote is going to go off the
cliff and look down." Ben Bernanke, Former
Chair of the Federal Reserve

A

Our earnings are buying less of every big-ticket
expense that's essential, and we've covered the
gigantic hole in our budget with debt. The only
ccording to Charles Smith of the Daily way the status quo could continue conjuring an
Reckoning, we are now heading into a illusion of "prosperity" is by borrowing fantastic
depression. The reason is because of sums of money, all to be paid with future earnings
and taxes.
debt exhaustion.

As the chart below illustrates, the U.S. (and the
global) economy has only "grown" in the 21st
century by expanding debt roughly four times
faster than GDP or earned income.

At some point, the borrower is unable to borrow
more. Even at 0.1% rate of interest, borrowers
can't borrow more because they can't even manage the principal payment, never mind the interest. That's debt exhaustion: borrowers can't borrow more without ramping up the risk of default.
When wages are stagnant and big-ticket items are
soaring in cost, that leaves less available to service more debt. We can cover expenses by borrowing more for a while, but there's an endgame
to this trick: even at zero interest, servicing the
debt exceeds income.

Costs for big-ticket essentials such as housing,

Marginal borrowers default, and the resulting
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The Federal Reserve is Wile E. Coyote
losses collapse marginal lenders. Recall that every debt is somebody
else's asset and income stream. When a student defaults on a student
loan, that erases the asset and income stream of a mutual fund, pension fund, etc.

Then there’s student loans. One trillion here and one trillion there,
and pretty soon you're talking about entire generations of debt-serfs
and a bunch of pension funds that are going to suffer catastrophic
losses when the student borrower’s default.

In other words, defaults are not cost free. They wipe out assets and
income streams, never to return.

Meanwhile, labor's share of the economy (wages and salaries) has
been in structural decline the entire 21st century. Lowering interest
rates to zero doesn't mean it's free to borrow more; the principal
For the past 20 years, the trick to escaping recessions has been to
lower interest rates and flood the financial system with new credit. If payments loom large in every student loan, auto loan, mortgage, etc.
everyone would just borrow more and spend every cent of the new
money, the economy will start "growing" again.
There's less — a lot less — available to fund more borrowing after
But we've reached the point where most wage earners can't borrow
more, corporations shouldn't borrow more and the top tier of earners
no longer want to borrow more. Governments can always borrow
more, but eventually servicing the ballooning debt starts crowding
out other spending, and the solution—borrowing more to cover the
interest payments — spirals out of control.

those stagnating wages pay for rent or a mortgage/property taxes,
healthcare, childcare, student loans, etc. This chart depicts healthcare
costs, but rent, childcare, higher education, etc. all mirror similar
increases.

Lowering interest rates and giving banks and financiers "free money" doesn't increase wages or household incomes or corporate profits. Nor do these monetary tricks magically turn marginal borrowers
into creditworthy risks.
Borrowing more to fill the hole left by declining purchasing power
only works in the short-term. We've burned the 20 years that this
trickery can work, and now we face the endgame: borrowing more
only increases defaults, which trigger losses in wealth and income
that will be measured in the trillions.
Take a look at National Debt in the U.S. Does this look remotely
sustainable? If the answer is yes, one might want to dial back their
Ibogaine drug consumption.

"Borrowing our way out of debt" generates the three D’s of Doom:
debt leads to Default which ushers in Depression.
Which brings us to the Fed, and “Wile E. Coyote.” the world’s most
well-known reckless canine.
Wile E. Coyote and the Federal Reserve share a lot of similarities.
Wile E. Coyote’s schemes are ingenious, if overly complicated, and
it's not his fault that the Acme detonator misfires or the Road Runner
doesn't respond as predicted.
Every set-up to nail the Road Runner should work. That it fails and
leaves him suspended over the cliff for a woefully brief second to
intuit his impending doom really isn't his fault.

Past Newsletters can be downloaded at www.miyoshilaw.com/newsletters

Financial Crisis Report

Volume 1, Issue 96

Page 3

Will Our Books Be Burned?
Just as Wile is always trying to catch the Road Runner, the Federal
Reserve and other central banks have been trying for 10 years to
trigger a self-sustaining economic expansion, i.e. an expansion
based on the self-reinforcing dynamics of increasing productivity
driving increasing wages which then fuel consumption and investment in productivity, and so on.

Apparently, the funny cartoon is now about to end.
D. Miyoshi

Will Our Books Be Burned?

In a self-sustaining expansion based on fundamentals, central banks
can "normalize" (raise) interest rates relatively painlessly to levels
that are at least 3% above official inflation, so pension funds and
other institutions that need low-risk yields can survive.
Official inflation in the U.S. is about 3% (real-world inflation is
running between 8% and 13% in urban America, as per the Chapwood Index, but that's another article), so the Fed Funds Rate
should be at 6% minimum, which would set mortgages and other
long-term loans at 7% or so.
A Fed Funds Rate of 6% would give the Fed 500 basis points of
leeway in a recession to lower rates to 1% to goose borrowing, investing and spending in a recession.
But all the central banks' intricate plans have failed, and so they are
having a Wile E. Coyote moment of impending doom.
The Acme Brand detonator they counted on — negative interest
rates — has failed to spark a self-sustaining expansion, and all the
Fed's convoluted schemes — Operation Twist, buying a trillion
dollars in sketchy home mortgages, etc. — failed to catch the prize.
This failure is what president Trump was angry about in his recent
tirade against Fed Chairman Jerome Powell.

I

n college I read Fahrenheit 451, a 1953 novel by Ray Bradbury. It’s a classic tale about a dystopian society in the future
in which books are burned. At the time I didn’t think much of
the story since I was more preoccupied with cars, girls and
football. But now as I read the news headlines of today, I recall the
basic precepts of Fahrenheit 451.

And so the Fed was only able to raise rates, more or less at the last
minute, by 2% — a pathetic admission that even after a decade of
central bank-dependent expansion, the Fed couldn't even raise rates
into positive territory, i.e. above the official rate of inflation.

When Bradbury wrote the story, he wanted readers to understand
the importance of reading and thinking. One of his quotes that I
think sums up much of what he was saying is, "You don't have to
burn books to destroy a culture. Just get people to stop reading
While the other central banks are falling into the abyss, the Wile E. them." He set Fahrenheit 451 in an unspecified, but not too distant,
future. He chose that setting so that people could relate better to the
Fed is clinging to the edge of the cliff by its fingertips.
idea of what might happen if people get too caught up in themselves
and get too lazy to think. He speaks to the reader often through the
characters of Beatty and Clarisse. Clarisse explains to Montag, in
Having failed to spark a self-sustaining expansion, now the Fed is
left with two dismal choices: either let go and fall into the abyss of their conversations early in the story, how the society is caught up
negative interest rates — doing more of what's failed miserably — with speed and how they've become unfeeling. Beatty tells Montag
or cling on and keep rates at 2% so there's some policy response left in the first part, how the society came to be the way it is and this is
where it is most evident that Bradbury is speaking to the reader. He
when the global recession inevitably washes up on America's
warns of being too politically correct and thus watering down literashores.
ture. He warns against censorship. He warns the reader about what
happens when people get in a hurry and only want the short version
Whatever the Fed chooses to do, it's already failed. The Road Run- of something and thus miss the full flavor (Cliff Notes, Readers
ner of self-sustaining expansion got clean away, and the Fed is left Digest, Audible) . By having Beatty speak and showing what hapholding the ominously ticking Acme Brand detonator.
pens when people stop reading, Bradbury is encouraging the reader
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Will Our Books Be Burned?
to read. At the end of the story, Bradbury gives people a ray of
hope that this trend can be stopped if only people are willing to fight
for the right to read and think. We can all see now how important
this warning is.
As a side note, according to Bradbury, Fahrenheit 451 is “the temperature at which book-paper catches fire, and burns.” While this is
not important, it’s also not quite accurate. Paper’s actual ignition
temperature is 450 degrees Celsius. But I am sure at the time Bradbury felt Fahrenheit sounded more dramatic.

realizes that they are beyond help—they don’t want to think and
understand. They prefer to live in a bubble. Book-burning began
when people chose not to be challenged by thoughts they didn’t find
comforting, thoughts that challenged their preconceptions. They
only want to hear “politically correct” thoughts. (CNN, MSNBC,
and even FOX News kindly take note).

We can see those bubbles everywhere around us today, and we all
know people who only get their information from limited sources
that largely confirm what they already think. Attempts to ban or
censor books still get robust challenges and resistance, but on social
media you can witness people’s hostile reactions to stories they
Further as a historical note, Bradbury was in his early teens when
don’t like, you can see how people create narrow “silos” of inforthe Nazis started burning black-listed books in Germany and he was mation to protect themselves from anything scary or unsettling, how
in his thirties when McCarthy’s witch-hunt of commies caused a
people are often even proud of how little they read and how little
violent turbulence in the United States. In 1951, he wrote the short they know beyond their own experience.
story The Fireman and, two years later, he stretched it to his famous
novel Fahrenheit 451, in which firemen no longer put out fires, but
Which means that the seeds of Fahrenheit 451 are already here.
burn books.
That doesn’t mean it will come to pass, but that’s why it’s a terrifying book. It goes far beyond the exaggerated concept of firemen
Now let’s talk about what’s happening in the 21 st Century.
burning books to destroy knowledge—it’s a succinct and frighteningly accurate analysis of precisely how our society could (or will)
collapse without a single shot being fired, and a dark mirror of our
In this age of “fake news” and Internet conspiracy, Fahrenheit 451 modern age where unchallenging entertainment is available to us at
is more chilling than ever because what we’re seeing is possibly
all times, on devices we carry with us at all times, ready and waiting
Bradbury’s terrifying vision of the future playing out—just more
to drown out any input we don’t want to hear.
slowly than he imagined.
In the book, Bradbury has the main antagonist, Captain Beatty, explain the sequence of events: Television and sports shortened attention spans, and books began to be abridged and truncated in order to
accommodate those shorter attention spans. At the same time, small
groups of people complained about language and concepts in books
that were now offensive (sound familiar?) and the firemen were
assigned to destroy books in order to protect people from concepts
they would be troubled by or that would help them think independently of the powers that be. Things are not that bad right now—
but yet, the seeds are clearly there. Attention spans are shorter.
Abridged and bowdlerized versions of novels do exist. Film and
television editing has become incredibly fast-paced, and video
games have arguably had an effect on plot and pacing in stories in
the sense that many of us need stories to be constantly exciting and
thrilling in order to keep our attention, while slower, more thoughtful stories seem dry and boring. However, it’s the dry part that contains the power conferring lessons.

Why Fahrenheit 451 is possible if not probable
Our modern obsession with social media and clip thinking makes us
wonder if books are still as useful as they were before. After all, one
can easily find in the Internet any information one needs, and one
doesn’t have to memorize it anymore. The movies and games are
the sources of easy emotions that (if we talk about mass market
products) doesn’t involve too much thinking.
The modern person is overloaded with information without time and
ability to actually process it. The dystopia about burning books to
prevent the shallow culture from disrupting seems ridiculous – we
still have our freedoms after all – don’t we?

Lots of people don’t see much sense in reading books anyway.
Reading is one of the most resource-consuming process in our
brain. Not only we have to transcribe written symbols into words
and words into ideas and images, we also have to cooperate with the
The Whole Point
author. The two people who read the same book will describe two
different interpretations, two different appearances of the main charAnd that’s the reason Fahrenheit 451 is scary and will remain so for acter, different landscapes and even a different Aesop (if it isn’t too
the foreseeable future despite its age: Fundamentally, the story is
blatant).
about a society that voluntarily and even eagerly abets its own destruction. When Montag tries to confront his wife and friends with
thoughtful discussion, when he tries to turn off the TV programs
But in modern life we are too often exhausted to the extent that our
and make them think, they become angry and confused, and Montag brain wants to go into power saving mode. Our brains are hardwired
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Will Our Books Be Burned?
to be lazy, because in the wild, it’s too energy-consuming to think
too much. So, if we can skip the thinking process, relying on our
habits or genetic memory, we will instinctively do so.

al sphere of the people. Finally, the government decided to forbid
the books altogether and destroy them whenever they would be
found.

The modern society of the developing countries is the society of
excess. We all have plenty of food (actually considering our waistlines, maybe too much), a reliable shelter, and for the most part our
basic needs are met. But the very principles of our life that should
free our time and resources for reading books and indulging in intellectual pleasures deny us them. As we have sources of easy food that
quickly makes us feel fed (e.g. pizza and hamburgers), we also have
the same sources of easy emotions.

I hope this never comes to pass. But the current winds of civilization
that are now wafting may grow too strong to stop it.

We can watch a soap opera or Korean drama to cry and rejoice, or a
toilet humor comedy to have an easy bawdy time. Classical literature, on the other hand, mostly invokes heavy thinking and controversial emotions: there are none totally good or totally bad, every
book presents us with moral dilemmas and devours lots and lots of
time that we can use in other more enjoyable ways to achieve success in life.
We can easily spend time for reading professional and vocational
literature, because we know that it is an investment in our success, in
our salary and to gain respect from our colleagues. We read psychological guides to improve our relationships or training manuals to
enhance our body. But culture of reading to develop our emotional
sphere slowly goes to extinction. Like in Fahrenheit 451 we use
social media for short memes, shallow messages and socially accepted emotions. We can make any image of us we want and we can
simply switch off the people who are upsetting us right now.

A list of previously banned books.
Let me end this article by presenting a list of books that were actually banned in the U.S. No, they were not burned as in Fahrenheit 451
but the first unfortunate step was taken. Although the books have
been republished, I present this list to demonstrate just how easily a
book can be banned in our society (and possibly burned in the future).
1. Fahrenheit 451 by Ray Bradbury Fahrenheit 451 must top this list
of "ironic books banned." Fahrenheit 451 is an entire novel about
the future and the banning (and burning) of books. It was banned,
ironically, because one of the books that eventually gets banned and
burned in the story is the Bible.
2. The Adventures of Huckleberry Finn by Mark Twain. Was Mark
Twain a racist? Was he a product of the times? Twain uses the "N"
word so as to illustrate the awfulness of the word (and all its connotations). This vicious word is arguably the most highly-charged and
controversial word in the English language. So, the knee-jerk reaction was to ban the book. Or better still, as in more recent examples,
issue the book with the "N" word cleverly edited out.

But as exhausting training make us feel pain in stretching muscles –
the pain that helps us grow – the emotional pain we may feel
through reading also makes us more empathic and more self-aware,
because we can investigate the sources of the feeling the book invoked. We have a chance to meet ourselves, with all our vulnerabilities, insecurities and flow and change something inside our very
soul. But this process terrifies people, this is a natural human reaction.

3. Catcher in the Rye by J.D. Salinger. It would be too laborious to
edit out all the examples of the expression "f*** you" being used in
this book. Also it was banned because it promotes youthful rebellion
and disrespect of authority. Catcher in the Rye was the book Mark
Chapman was reading when he shot and killed John Lennon. So
maybe if it were still banned... hmmm, slippery slope, isn't it?

We all prefer to see ourselves in the limelight, the exaggerated, idealized image. We photoshop our photos in social media and copy
and paste mindful quotes to look beautiful and balanced. But the
more we do this, the worse seems the idea to look beneath that and
see the real person. We are Dorians Grays on a civilization scale.

4. Where's Waldo? by Martin Handford. The very first Where's Waldo? book was banned, because in one of the Where's Waldo? drawings a beach is shown featuring a woman lying on the sand with part
of her breast showing. It was actually just a side view of her breast,
with a penciled-in microscopic nipple shown. Do you realize the
meticulous research and hours of time it must have taken whoever
discovered this "offensive" character amidst all the thousands and
thousands of characters featured in a Waldo book?

This is the genesis of Fahrenheit 451. The different social, ethnic,
racial, sexual and other groups began to complain that they feel offended with their portrayal in the books (does this sound familiar?).
The writers, worried about fines for discrimination, started to write
pristine books with no bad characters, so as not to offend anyone.
Still, the complaints continued, with the degradation of the emotion-

5. The Diary of a Young Girl by Anne Frank. This is the incredible
story of an ever-hopeful and ever-wistful young girl who is eventually killed in the Holocaust. In some ways, it is the ultimate example
of the ever-classic theme of "Good vs. Evil." Or one very good per-
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How Money Talks
son in the face of perhaps the greatest evil of the past several centuries. Yet despite her incredibly horrible enemies and fate, this remarkable teenage girl still believes in "the basic goodness of mankind." Banned by the Alabama State Textbook Committee in 1983
for being "a real downer." This is quite unbelievable.
6. To Kill a Mockingbird by Harper Lee. Like Huck Finn, this book
has been banned because of the free-flowing use of the "N" word.
And like Twain's book, it is used to paint an accurate picture of the
period (and all its ignorance). It has been banned across America for
"racial slurs" and for "promoting white supremacy." Also because a
parent thought the way "blacks are treated by members of [the]
white community in a way that would upset black children." Only
ironic because never in the entire history of literature, has good and
evil been so clearly portrayed and delineated. Real racism is shown
under a clear magnifying glass, in all its vicious cruelty. Incidentally, this is one of the greatest movies ever made.
7. The Harry Potter Series by J.K. Rowling. The Harry Potter books
are far and away the most banned books of the past decade. Extremely ironic in that the Harry Potter series has probably inspired
more young people to read than all the Hooked on Phonics and Pizza
Hut books in the world. Also one other point for all those people
who have worked so tirelessly to ban these highly-popular books:
strip away the magic and the Dr. Seuss creatures and the wizards and
sorcerers, and ultimately the series boils down to the message that
love, understanding, and tolerance are the most important things in
the world.
8. Little Red Riding Hood. Little Red Riding Hood has been banned
for the use of alcohol (one of the items in Red Riding Hood's basket
is a bottle of wine).
9. Sleeping Beauty. The fairy tale was banned for promoting witchcraft and magic.

How Money Talks

H

ave you ever wondered how accurate the polls are?
When they predict a certain candidate will win, what are
their chances of being right.

Well, no matter what they say, you can improve your own predictions if you look at where people are putting their MONEY. That is
the ONLINE PREDICTION MARKET. This is where people bet on
everything from the Oscars to the World Series to who the next Pope
will be.
According to Amber Hestler, financial analyst and investor extraordinaire, this is where she listens to make her own decisions.
Prediction markets collect vast amounts of information from millions of sources and synthesize it into crystal clear odds, expressed
in black and white.

10. The Grapes of Wrath by John Steinbeck. This classic was
banned for "vulgar language."

There is nothing else like it on earth. It's an electronic casino that
gives you a way to tap into the combined expertise of the most highly motivated and well-informed people of all: those with money on
the line.

11. Harriet the Spy by Louise Fitzhugh. This was banned because it
"teaches children to lie, spy, back-talk, and curse."

Not many investors follow these markets because they aren't allowed
to cover stocks, gold or any other standard investment.

12. Uncle Tom's Cabin by Harriet Beecher Stowe. This book was
banned in the South during the Civil War because of its anti-slavery
content.

But they do cover politics, and these online platforms are astonishingly accurate when it comes to forecasting political events.

I found this list very surprising. But heck what do I know?

In 2004 bettors on the Intrade betting platform predicted the electoral votes of every single state in the U.S. presidential election.

D. Miyoshi

In the 2006 midterms, the favorites on Intrade won every Senate
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GET THE RACCOONS OUT!
regular basis. It’s not real cheap news but it’s also not real fake
news.

race.
In 2008, the betting market not only had Obama winning, but also
correctly forecast the results of every state.
In 2012, they correctly called the electoral outcome in 49 of 50
states.

D. Miyoshi

GET THE RACCOONS OUT!
For your consideration, I present an article by comedian, TV host,
actor and author Steve Harvey about Donald Trump.

In late 2013 Intrade was shut down by the U.S. Commodity Futures
Trading Commission for violating a ban on unregulated options tradD. Miyoshi
ing.
But in its place new platforms such as Prediictit.com came into being. People will always pay money to “know” the future.

HOW I FEEL ABOUT TRUMP
by Steve Harvey

Here is how Predictit works.
You make predictions by buying shares. The price of a share, between 1 and 99 cents, corresponds to the market’s estimate of the
probability of an event taking place. You buy ‘Yes’ shares when the
price is too low, when you think your fellow traders are underestimating this likelihood. You buy ‘No’ shares when you think they are
too optimistic.
The value of your shares will change over time. You may decide to
sell your shares later on, either to take some profit or stop a loss. Or,
you can hold onto your shares until the market closes. At that point,
if the event in the market has taken place, the company will redeem
‘Yes’ shares at $1. If it has not, holders of ‘No’ shares will receive
that $1.

Y

ou've been on vacation for two weeks, you come home,
and your basement is infested with raccoons. Hundreds
of rabid, messy, mean raccoons have overtaken your
basement. You want them gone immediately! You call
So even in the shocking upset in 2016 -- when the so-called experts
the city and 4 different exterminators, but nobody can handle the
were giving Hilary Clinton up to a 99% chance of winning, the betjob. But there is this one guy, and he guarantees to get rid of them,
ting markets were far more accurate. They gave Trump a one-inso you hire him. You don't care if the guy smells, you don't care if
three chance of being elected, making them 20 to 30 times more
the guy swears, you don't care if he's an alcoholic, you don’t care if
accurate than the average poll or analyst.
he's a bit of a jerk; Yes, he's an egomaniac; but we don't care! The
country is a mess because politicians suck, the Republicans and
And recently in the 2018 midterms, they called every single contest Democrats can be two-faced and gutless, and illegals are everywhere. We want it all fixed! We don't care that Trump is crude, we
correctly but one.
don't care that he insults people, we don't care that he has changed
The lesson here is simple: watching what people are doing with their positions, we don't care that he's been married 3 times, we don't care
money beats listening to what they say -- by a long shot.
that he fights with Megyn Kelly and Rosie O'Donnell, we don't care
that he doesn't know the name of some Muslim terrorist. This country became weak and bankrupt, our enemies were making fun of us,
And right now Predictit is telling us that there is a 34% chance
we are being invaded by illegals, we are becoming a nation of vicTrump will be impeached before his first term is out... but only a
tims where every Tom, Ricardo, and Hasid is a special group with
17% chance that he will actually be out of the White House before
special rights to a point where we don't even recognize the country
the end of his first term.
we were born and raised in; "AND WE JUST WANT IT FIXED”.
And Trump is the only guy who seems to understand what the people want.
Someone on President Trump’s staff is likely checking Predictit on a
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Big Misconceptions about Solar and Wind Energy
We're sick of politicians, sick of the Democratic Party, sick of the
Republican Party, and sick of illegals! We just want this thing fixed.
Trump may not be a Saint, but we didn’t vote for a Pope. We voted
for a man who doesn't have lobbyist money holding him back, a man
who doesn't have political correctness restraining him. We all know
that he has been very successful, he’s a good negotiator, he has built
a lot of things, and he's also NOT a politician, NOT a cowardly politician! And, he says he'll fix it. And we believe him because he is
too much of an egotist to be proven wrong or looked at and called a
liar. Also, we don't care if the guy has bad hair. We just want those
raccoons gone, out of our house, NOW!!!

Big Misconceptions about Solar and Wind
Energy

solar and wind energy in defeating the scarecrow that is climate
change.
While there’s no doubt that wind and solar energy capacity has
grown rapidly over the last three decades—wind power’s grown by
an average of 24.3% per year since 1990, while solar’s grown by
46.2% per year over the same period—But does it really matter?
Are renewable energy sources making a difference? What is the
current state of renewable energy, and its future?
No. Contrary to what AOC is saying, wind and solar energy are
irrelevant, and will remain irrelevant for the foreseeable future—
wind and solar energy are simply inferior to fossil fuels, nuclear
power and most definitely biofuels. Period.
3 Key Facts About Renewable Energy You Should Know
Here are three statistics you should know about renewable energy:
1. Wind Turbines Produce Just 0.46% of Global Energy
Despite thirty years of government subsidies and hundreds of billions in direct investments in green technologies, wind power still
meets just 0.46% of the earth’s energy demands. That’s next to
nothing.
Wind power is useless, and will remain useless due to limited potential efficiency gains (restricted by the Betz limit), and land space
requirements—we’d need to cover an area the size of the British
Isles with wind turbines just to meet our annual growth in energy
consumption. There’s simply not enough land.

W

e all have heard the term “Renewable Energy.” It’s
an accurate description when applied to energy derived from truly renewable energy sources such as
Pongamia, Palm and Jatropha (Admittedly, after
years of personally performing research and investigation in the field
of global renewable energy involving Solar and Biofuels, my fellow Never mind the problem of intermittency, and the hidden systemic
risks it entails.
business associates and I have personally invested in a Pongamia
project in Asia and Africa).
2. Burning Feces & Wood Produces More Energy Than Wind &
Solar Energy Combined
However, when referring to Solar and Wind energy, I believe the
term “renewable” is unfortunately a grand misnomer.
Renewable energy advocates have claimed for decades that solar and
wind power are the future—and the future is right around the corner.
Some boldly state that the world could be powered by renewable
energy sources as early as 2030, given the exponential growth of
solar and wind electrical capacity.
And of course, the mainstream media plays up the importance of

Renewable energy advocates mislead the public about the truth of
renewable energy consumption—they make it seem like we’re making a difference. We’re not.
According to the International Energy Agency’s 2016 Key Renewables Trends Report, wind, solar, and tidal energy combined met just
0.81% of earth’s aggregated energy demands.
And yet we’re constantly told that renewable energy makes up a
much larger percentage than that. Why the disconnect?
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Big Misconceptions about Solar and Wind Energy
Because green energy advocates mislead the public by either talking
about (i) electrical energy or (ii) implying that “renewable energy”
means solar and wind energy.
But the facts aren’t on their side: electrical energy only represents
one-fifth of global energy consumption. The vast majority is consumed as fuel for transportation, heating, and cooking.
Green energy advocates also imply that wind and solar energy make
up a large proportion of global energy consumption by implying that
they dominate the “renewable” energy sector.

3. We’d Need 7.2 Earth’s Worth of Rare Minerals to Switch to Solar
Energy
Photovoltaic cells require a staggering variety of rare earth minerals
to build, one of the most important of which is silver.
Given current technology (and assuming 20% efficiency), we’d need
to cover an area the size of Spain in solar panels to generate enough
electricity to meet our global electricity demands by 2030.
This is a lot of land, which would be better off being farmed, or preserved.

But that’s not even remotely true.
While 13.6% of world energy comes from renewable sources, the
vast majority—72.8%—is just people in developing countries burning wood, charcoal, and dung for energy.
That’s right: feces is a more important energy source than wind
power.

But even if we wanted to build that many solar panels, we couldn’t
do it—there’s simply not enough silver in the world.
Here are the numbers:
Each standard 1.8 square meters uses 20 grams.
There are 1 million square meters in a square kilometer: this means
that we’d need 11.1 million grams, or 11.1 tons, of silver per square
kilometer of solar panels.
Spain is 506,000 square kilometers in area—which is how much
area we’d need to cover..
This means that 5,616,600 tons of silver would be required to build
enough solar panels to power the world.
That’s way more silver (7.2 times more) than we have—or that exists.
Thus far, humans only have only mined, and have access to a total of
777,275 tons of silver.
In fact, even if we mined all of the silver on earth’s crust, there still
wouldn’t be enough to make the transition to 100% solar power—
even if solar panels became four-times as efficient (80%) we still
couldn’t do it.
Solar power’s a dead-end.
So here is my point:
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How to Make Your Country Great
The renewable energy industry greatly overstates its progress, and
downright lies about solar and wind energy being the way of the
future.
They’ve convinced us into giving them billions to chase a pipe
dream.
That money would’ve been better spent investing in more efficient
combustion engines and transmission lines—heck, we could’ve built
enough nuclear plants and hydroelectric dams to cut emissions from
electrical power generation down to zero.

spectively over the next couple of decades to provide the materials
necessary to build the number of solar panels, the International Energy Agency forecasts. World demand for rare-earth elements—which
aren’t rare but are rarely mined in America—will rise 300% to
1,000% by 2050 to meet the Paris green goals. If electric vehicles
replace conventional cars, demand for cobalt and lithium, will rise
more than 20-fold. That doesn’t count batteries to back up wind and
solar grids.
Last year a Dutch government-sponsored study concluded that the
Netherlands’ green ambitions alone would consume a major share of
global minerals. “Exponential growth in [global] renewable energy
production capacity is not possible with present-day technologies
and annual metal production,” it concluded.

The demand for minerals likely won’t be met by mines in Europe or
the U.S. Instead, much of the mining will take place in nations with
oppressive labor practices. The Democratic Republic of the Congo
produces 70% of the world’s raw cobalt, and China controls 90% of
It’s time to get real about green energy.
cobalt refining. The Sydney-based Institute for a Sustainable Future
cautions that a global “gold” rush for minerals could take miners
into “some remote wilderness areas [that] have maintained high bioTo explain why this is so, I reproduce here an article that appeared in
diversity because they haven’t yet been disturbed.”
the August 6, 2019 print edition of the Wall Street Journal.
What’s more, mining and fabrication require the consumption of
hydrocarbons. Building enough wind turbines to supply half the
world’s electricity would require nearly two billion tons of coal to
If You Want ‘Renewable Energy,’ Get Ready to Dig
produce the concrete and steel, along with two billion barrels of oil
Building one wind turbine requires 900 tons of steel, 2,500 tons of
to make the composite blades. More than 90% of the world’s solar
concrete and 45 tons of plastic.
panels are built in Asia on coal-heavy electric grids.
And we could’ve done it decades ago.

Democrats dream of powering society entirely with wind and solar
farms combined with massive batteries. Realizing this dream would
require the biggest expansion in mining the world has seen and
would produce huge quantities of waste.

Engineers joke about discovering “unobtanium,” a magical energyproducing element that appears out of nowhere, requires no land,
weighs nothing, and emits nothing. Absent the realization of that
impossible dream, hydrocarbons remain a far better alternative than
today’s green dreams.

“Renewable energy” is a misnomer. Wind and solar machines and
batteries are built from nonrenewable materials. And they wear out.
Maybe AOC has another idea.
Old equipment must be decommissioned, generating millions of tons
of waste. The International Renewable Energy Agency calculates
that solar goals for 2050 consistent with the Paris Accords will result D. Miyoshi
in old-panel disposal constituting more than double the tonnage of
all today’s global plastic waste. Consider some other sobering numbers:
A single electric-car battery weighs about 1,000 pounds. Fabricating
one requires digging up, moving and processing more than 500,000
pounds of raw materials somewhere on the planet. The alternative?
Use gasoline and extract one-tenth as much total tonnage to deliver
the same number of vehicle-miles over the battery’s seven-year life.

How to Make Your Country Great

When electricity comes from wind or solar machines, every unit of
energy produced, or mile traveled, requires far more materials and
land than fossil fuels. That physical reality is literally visible: A
wind or solar farm stretching to the horizon can be replaced by a
handful of gas-fired turbines, each no bigger than a tractor-trailer.
Building one wind turbine requires 900 tons of steel, 2,500 tons of
concrete and 45 tons of nonrecyclable plastic. Solar power requires
even more cement, steel and glass—not to mention other metals.
Global silver and indium mining will jump 250% and 1,200% rePast Newsletters can be downloaded at www.miyoshilaw.com/newsletters
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H

ere is a speech by Vladimir Putin that may give some
clues on how to make this happen.

NO wonder Putin was selected by Forbes Magazine as
the most powerful person in the world
This is one time our elected leaders should pay attention to the advice of Vladimir Putin.
I would suggest not only our leaders, but every American citizen
should pay attention to this advice.

of culture or the primitive ways of Sharia Law and Muslims.
When this honorable legislative body thinks of creating new laws, it
should have in mind the Russian national interest
FIRST, observing that the Muslim minorities ARE NOT Russian.”
The politicians in the Duma gave Putin a five-minute standing ovation.
I wonder if another leader who loves Russia, Bernie Sanders gave
the same speech to the American congress, about how immigrants
should love America, what do you think the reaction would be?

How scary is that?
D. Miyoshi
It is a sad day when a Communist leader makes more sense than so
many of our elected officials in the U.S. House of Representatives
and in the U.S. Senate, but here it is!

Is Bitcoin a Hoax?

Vladimir Putin's speech - the SHORTEST SPEECH he has EVER
made.
As the Russian president, Putin addressed the Duma (the Russian
Parliament) and gave a speech about the tensions with minorities in
Russia:
"In Russia, live like Russians. Any minority, from anywhere, if it
wants to live in Russia, to work and eat in Russia, it should speak
Russian, and should respect all Russian laws. If they prefer Sharia
Law, and wish to live the life of Muslims, then we now clearly advise them to go and live in those places where that's the state law.
Russia does not need Muslim minorities. Minorities need Russia,
and we will not grant them special privileges, or try to change our
laws to fit their desires, no matter how loud they yell
'discrimination'!
We will not tolerate disrespect of our Russian culture.
We had better learn from the suicides of so-called democracies -America, England, France, Germany, and Holland -- if we are to
survive as a nation
The Muslims are taking over those countries, BUT they will NOT
take over Russia!
Our Russian customs and traditions are not compatible with the lack

T

his past September, Bitcoin came down another 20% falling below $8,000 and wiping out about $40 billion from
its market cap.

To say Bitcoin is volatile is an understatement. Its price can swing
wildly on the turn of a dime, making and breaking fortunes in the
process.
But it helps to understand that a Bitcoin, the first cryptocurrency, has
no value at all.
Promoters claim cryptocurrency is valuable as (1) a means of payment, (2) a store of value and/or (3) a thing in itself. But none of
these claims are true.
1. Means of Payment. Bitcoins are accepted almost nowhere, and
some cryptocurrencies nowhere at all. Even where accepted, a currency whose value can swing 10 percent or more in a single day is
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Is Bitcoin a Hoax?
useless as a means of payment.
2. Store of Value. Extreme price volatility also makes Bitcoin undesirable as a store of value. And the storehouses — the cryptocurrency trading exchanges — are far less reliable and trustworthy than
ordinary banks and brokers.
3. Thing in Itself. A Bitcoin has no intrinsic value. It only has value
if people think other people will buy it for a higher price — the
Greater Fool theory.

“The idea that there’s fake volume has been rumored for a long time;
we were just the first people to systematically look at which exchanges were delivering real volume,” Hougan told CNBC.
Coinbase Pro, a San Francisco based firm reports about $27 million
in average daily volume in Bitcoin. Its median “spread,” or difference between the price a seller wants and the price a buyer wants,
for Bitcoin was about 1 cent. That scenario passed Bitwise’s test for
having real volume.
But in another stark comparison, CoinBene — the biggest reported
exchange on CoinMarketCap.com — has a nearly $15 spread.
Hougan said they found other extreme examples of exchanges with a
spread of more than $300.

We all remember the economic recession of 2008. One man who
predicted it is Jim Rickards. He is one of the leading names when it
comes to analyzing the financial climate. Over the last 35 years as an
attorney and risk analyst on Wall Street, Rickards built an incredible
research network. He’s an advocate for investing in gold and a de“It is surprising that an exchange with almost 18 times the volume of
tractor for holding the U.S. dollar. One more thing he is not keen on Coinbase Pro would have a spread that is 1,500 times larger,” Bitis Bitcoin.
wise said in the report.
According to Rickards, research shows that the majority of Bitcoin
trading is less than legitimate.

Exchanges may have an incentive to report fake volume. Bad actors
may look to attract listings for new initial coin offerings, or ICOs,
who want their cryptocurrency on an exchange where more trading
goes on, Bitwise said. Those fees can run from $1 million to $3 million per listing, according to data from Autonomous Next.

In support of his contention, he cites an analysis recently published
by Bitwise that shows 95 percent of Bitcoin spot trading is faked by
unregulated exchanges. The survey, first reported by The Wall Street
Journal, echoes concerns by regulators that cryptocurrency markets U.S. regulators have taken a cautious approach to making Bitcoin
mainstream for traders. The SEC highlighted the risk of manipulaare still ripe for manipulation.
tion as reason for rejecting applications for other cryptocurrency
ETFs. The office of New York Attorney General also flagged the
Bitwise, an asset manager in the process of trying to list the first-ever issue in a recent report warning that exchanges are vulnerable. Bebitcoin exchange-traded fund, said it met with the Securities and
cause most cryptocurrency trading platforms don’t use the same
Exchange Commission in July to discuss its application. As a part of monitoring tools as stock exchanges, SEC Chairman Jay Clayton has
the process, it submitted analysis that could help regulators cut
warned that investors may not get a fair assessment of Bitcoin’s
through the noise.
price.
“People looked at cryptocurrency and said this market is a mess;
that’s because they were looking at data that was manipulated,” said
Matthew Hougan, global head of research at Bitwise. “When you cut
away the echo chamber of these nonsense numbers, it should be an
efficient, well-arbitraged market.”

“What investors expect is that trading in the commodity that underlies that ETF makes sense and is free from the risk of manipulation,”
Clayton said in November at the Consensus Invest Conference in
Manhattan. “It’s an issue that needs to be addressed before I would
be comfortable.”

The analysis showed that “substantially all of the volume” reported
on 71 out of the 81 exchanges was wash trading, a term that describes a person simultaneously selling and buying the same stock,
or Bitcoin in this case, to create the appearance of activity in the
market. In other words, it’s not real.

Hougan said this also explains why trading volume for regulated
Bitcoin futures has seemed weak. Chicago-based CME and CBOE
began listing Bitcoin derivatives at the end of 2017 but have had
much lower volumes than the $6 billion reported by unregulated
exchanges.

Those exchanges report an aggregated $6 billion in average daily
Bitcoin volume. The study finds that only $273 million of that is
legitimate.

“When you realize the size of the real Bitcoin market, the CME
starts to look a lot more significant,” Hougan said.
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The Real Purpose of Impeachment
So, while I am a believer of Block Chain Technology, the protocol
that cryptocurrencies operate through, I still reserve my commitment
to invest more into Bitcoin until the full extent of its market is better
discerned and appreciated. There will be a time when cryptocurrencies stabilize and become a prudent medium for investment. Until
then there are many other ways to make legitimate money.
Here is to our wise and “woke” investing.
D. Miyoshi

In Federalist 65, one of our founding fathers Alexander Hamilton
considered the problem of impeachment. The process, the Constitution framer wrote, is meant for offenses “denominated POLITICAL,
as they relate chiefly to injuries done immediately to the society
itself.”
Political offenses are, by nature, politicized. They “agitate the passions of the whole community” and “divide it into parties more or
less friendly or inimical to the accused.” The danger, Hamilton said,
is that the impeachment process will be decided “more by the comparative strength of parties, than by the real demonstrations of innocence or guilt.” If that proves either the perception or the reality of
impeachment, the process loses its legitimacy, and America loses
critical protection against tyrants and criminals.

The Real Purpose of Impeachment
Everything, then, rests on the independence and authority of the
body charged with impeachment. Hamilton admitted that there was
no tribunal capable of “the most exact standard of perfection,” but
the best possible hope lay with the Senate. He believed that no
“other body would be likely to feel CONFIDENCE ENOUGH IN
ITS OWN SITUATION, to preserve, unawed and uninfluenced, the
necessary impartiality between an INDIVIDUAL accused, and the
REPRESENTATIVES OF THE PEOPLE.”
It’s very possible Hamilton overestimated the U.S. Senate.
President Donald Trump faces impeachment after repeatedly asking
the president of Ukraine to investigate Joe Biden, Trump’s chief
domestic political rival, a week after Trump froze the country’s military aid. When Ukrainian President Volodymyr Zelensky brought up
hy do the Democrats (and a few Republicans) keep
the aid, Trump responded, “I would like you to do us a favor
wasting our time with endless accusations and investhough” and turned the conversation to Biden. All of this is contigations of President Trump? What will be the imfirmed in a call record released by Trump’s own White House, the
pact of the latest attempt at impeaching Trump?
release of which sets a precedent that may come to haunt future presidents of both parties in their dealings with foreign countries. What
Some Republicans say it will assure the president reelection in 2020. foreign leader will agree to talk to a U.S. president if the whole
Some Democrats say it will get rid of the bum (which is less likely). world will know what they said the next day? But this is another
topic for another day.

W

A Quinnipiac poll found that 57% of Americans oppose impeachment, while only 37% support it. That means a large number of voters who generally disapprove of Trump still oppose his impeachment. So impeaching him risks alienating swing voters. To smart
Democrats, why would you want to do that?
The first time I studied the impeachment process was in American
History class in junior high school (these days it is called middle
school). The second time I studied impeachment was during President Clinton’s impeachment proceedings. Now days I don’t need to
study it because I get a daily dose of it in my morning newspaper.
But I now realize what I learned back in junior high school is not
everything about the what and why of impeachment.

Hamilton wrote in defense of a political system he thought would
resist organized political parties. Today, the Senate makes no pretense to impartiality. The modern Senate, like the House, is controlled by a political party — and it is the political party (the Republicans) that Trump leads.
“If this is the ‘launching point’ for House Democrats’ impeachment
process, they’ve already overplayed their hand,” Majority Leader
Mitch McConnell told Politico.
“The Senate will never convict President Trump,” his longtime No.
2, Sen. John Cornyn, said before even reading the whistleblower’s
report.
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The Real Purpose of Impeachment
Impeachment was meant to be a political remedy for political offenses. But over time, it has mutated into something quite different: a
partisan remedy for political offenses. And partisan remedies are
subject to partisan considerations. If Trump falls before an impeachment trial, the Republican Party will be left in wreckage. The GOP’s
leaders can’t permit the destruction of their own party. They will
protect Trump at all costs, as they should.

Anyway, this is one way in which impeachment acts as a deterrent.
It’s a statement that a particular action falls outside the boundaries of
normal American politics, that the behavior violated the public trust
in a historic fashion.
Of course, this is not as strong a punishment as removal from office.
But it’s a stronger punishment than some Democrats issuing critical
press releases before moving onto other issues. And some Democrats may believe it can lead to removal from office.

“I think we have seen the total collapse of this very basic obligation
of Congress under the weight of partisan polarization — particularly
on the right — and it is dramatic,” says Julian Zelizer, a presidential
historian at Princeton University. “Trump has exposed it rather than 2) Impeachment and the 2020 election
triggered it.” For the sake of brevity I will forego listing here the
many quotes from the right about how Congress has devolved into a
In impeachment, the House’s role is to bring and try the case, while
quivering quagmire of inaction due to partisan polarization of the
the Senate’s role is to judge the accused. The problem facing the
gauche left.
U.S. right now is that Senate leadership has flatly stated that it would
never, under any circumstances, convict the accused. Given the twoThere have been only three serious presidential impeachment efforts thirds supermajority required for removal, McConnell and Cornyn’s
in American history. Every single one of them came when Congress guarantees hold considerable weight.
was controlled by the opposition party. “Impeachment has essentially never been effective, except maybe as a deterrent,” says Matt
Glassman, who is a senior fellow at Georgetown University’s Gov- But the Senate isn’t the only possible judge of an impeachment case.
In 2020, Americans will go to the polls to vote for the next presiernment Affairs Institute.
dent. If the House conducts a serious, thorough impeachment investigation, the revelations of that inquiry will inform their choice. But
considering who is leading the House investigation, (Nadler and
But deterrents matter. Rather than focusing on what impeachment
Schiff) whether this process is clear of political bias is in serious
cannot do, it’s worth looking at what it can. The impeachment proquestion. But on the other hand if Senate Republicans are shown
cess, as it stands now, is broken. It almost certainly will not lead to
stonewalling accountability for a clearly corrupt president, this may
Trump’s removal, no matter how damning the investigation’s findaffect Americans’ choices in Senate elections, too. This is the conings. But that doesn’t make it useless. It can act as a sanction to
cern of many prominent conservatives who support Trump.
Trump and his successors, unearth information voters will need
when deciding whether to reelect Trump, and provide a warning to
foreign countries that would seek influence over our politics. At
A well-constructed impeachment inquiry will harm Trump’s reelecleast this is what AOC and to a lesser degree Pelosi hopes for.
tion bid. Of course, the flip is that an ill-constructed impeachment
drive will boost it. But House Democrats seem intent on building
The effects of an impeachment process will likely not be enough for their case carefully. Speaker Pelosi resisted impeachment after the
Mueller report, in part because the absence of collusion made it a
the Democrats but they are growing impatient about the prospects
weak case for impeachment (she may lack some dendrites under her
for the 2020 election and are taking whatever they can get.
scalp but she is an experienced politician).
1) Impeachment is public disgrace
“We tend to think of impeachment as a mechanism of removal,”
says Lilliana Mason, a political scientist at the University of Maryland, “but it tends to be used as a mechanism of sanction. It’s not
that you don’t get to be president anymore. It’s that you’ve done
something very bad and we’ll tell everyone and publicize it. ”
Impeachment acts as a form of public disgrace. To be one of only
four impeached presidents in American history, even if you are not
convicted by the Senate, is to know an asterisk will be forever attached to your presidency, your offenses prominently recorded. It’s a
humiliation for you and a warning to your successors. But what degree it will serve to humiliate president Trump is another question.

Now Trump has arguably attempted collusion in the plain text of a
call record released by his own White House, and the case for impeachment is somewhat stronger. Where Democrats were split on
the impeachment question after Mueller, Republicans are the ones
who are beginning to split, with Vermont’s GOP governor backing
impeachment.
Trump wanted to run for reelection atop a booming economy. Now
he will run as the candidate arguing that his demands of Ukraine did
not rise to the level of a quid pro quo. This claim appears quite true
but it does not make for a great bumper sticker.
3) Impeachment is a message to foreign countries
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The Real Purpose of Impeachment
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In 2016, Russia reached into the U.S. presidential
election to help elect Donald Trump. Its investment
was returned in spades. Trump, perhaps pleased by
the result and emboldened by the wan aftermath of
the Mueller investigation, subsequently asked
Ukraine to launch an investigation on his behalf, in
an effort to undermine Joe Biden, who albeit suffers
from a pronounced jinx for glib gaffes, is one of
Trump’s most formidable domestic political rivals.

doing, they have opened American politics to foreign influence and corruption — both from opportunists, like Russia, and the enlisted allies of both
Trump and Clinton/Obama. As a side note, America’s business and financial interests are already subject to influence and control by China which is another subject for another day.

A system of only partisan accountability often
means no system of accountability at all. It creates
The question for any foreign country facing an operas in which corruption flourishes, so long as that
portunity or request to intervene in America’s elec- corruption is to the benefit of the party in power.
tion is what they may gain and what they may lose. After all no one else is going to check. That AmeriFor Ukraine, the potential gains were clear: military can politics has no answer for official wrongdoing in
aid and anything else that might flow from nurturing periods of unified government is chilling. Elections
are not, on their own, sufficient — without rigorous
Trump’s goodwill.
systems of oversight, investigation, and accountability, the public often doesn’t know of the wrongdoing
The spotlight of impeachment makes the costs clear- that is going on which should be punished.
er, too. A foreign country that is asked to intervene
in an American election may see its activities exposed, much to the fury of the other political party
Hamilton wasn’t, in the end, just the author of Fedand the public. Ukraine may want Trump’s gooderalist 65. He was also the author of much of Washwill, but it doesn’t want the Democrats’ ill will or
ington’s farewell address. Sadly, it’s his pessimism
about an America driven by party, rather than his
the distraction and infamy of this investigation.
optimism about the Senate, that rings true today.
Impeachment is broken, but not useless
Still, even a broken impeachment process has its
uses. The Senate may refuse its role, but through a
In his farewell address, President George Washing- properly designed impeachment process, the House
ton spoke against “the common and continual miscan focus the public’s attention, send a message to
chiefs of the spirit of party.” In particular, he warned the world, and create a record for the future.
that partisan infighting “opens the door to foreign
influence and corruption, which finds a facilitated
access to the government itself through the channels But still there is the serious overriding problem of
(heaven forbid) unjustifiably impeaching an innoof party passions.”
cent president. Despite this there are cynical partisan
pundits that believe even an unwarranted but
We live now in the world President Washington
“politically correct judgement” about a once noble
feared. Party polarization has broken the American
but now dis-functional country has its proper uses.
political system’s mechanisms of accountability.
Republicans have fallen in line behind Trump while
Democrats and the media blindly follow the dogma How sad is that?
of Clinton and Obama, placing their respective loyalties to their consecrated leaders and to each other,
D. Miyoshi
above any sense of public accountability. And in
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