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NOTE
Slides Are for discussion and educational purposes ONLY!
Do not Trade from Any of these Charts.

Gordon T Long is not giving investment advise nor should be
construed as such

Always consult a professional investment advisor before
making any investment decisions.

The content of this slide should not be considered investment advice of any sort, nor should it be used to make investment
decisions. Use of this slide is considered to be your explicit acceptance of the Disclosure Statement and the Terms of Use
found on the first and last frames of this video
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Currently manifesting risks

“Please rank the fop 5 currently manifasting

s in order of how

severe you beleve their impact will be on a

Cyberattacks on
critical infrastructure

Dizruptions in global supply .
chains for non-food goods

Energy supply crisiz @

Cost-of-lving crisis @

Rising inflation @

® Food supply crisis

Weaponization of .
economic policy

@ Weakening of human rights

Continued waves of COMID-19

®

) Structural failures
in health systems

Deployment of
-

. Failure to set and meet
national net-zero targets

Deployment of nuclear weapons

ical and biological weapons

Risk categories I Economic

I Environmental

Ranking Higher ranking

| Geopoiitical | Societal | Technalogical




AGENDA

2023 THEMES

INFLATIONARY & DISINFLATION’ PACT
SLOWING ECONOMIC GROWTH
DEFLATIONARY UNEMPLOYMENT

THE “FREEDOM CAUCUS"CONGRESS
MULTI-POLAR GEO-POLITICAL PRESSURES
DEMOGRAPHICS & PRODUCTIVITY PROBLEMS

N\ .

& KEEP!

January 25th, 2023

MACRO THEMES FOR 2023

A “Living Wage” Crisis,

IMF , World Bank, WEF All Warning,

Monetary Policy Being Challenged,

Debt Ceiling & Treasury Account (TGA)
ommodity Cartel & Petrodollar Threat,

Secular Changes Occurring.

OME HARD TC



STRATICIC INVEST

MATASII MACRO MAPS MATASII

US REAL DISPOSABLE INCOME

US Real Disposable Personal Income fell over $1 trillion in 2022, the second-
largest percentage drop in real disposable income ever, behind only 1932,
the worst year of the Great Depression
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FORCES OF SOCIAL GLOBALIZATION

COLLECTIVISM

SINGLE CURRENCY SOCIAL UNREST TOTALITARIAN
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Eras of globalization

Trade openness slowed following the global financial crisis.
(sum of exports and imports as a percent of GDP)

| Fixed
Industnalization i Honi | exchange rates i Liberalization

1880 1900 1920 1940 1960 1980 2000 2020

Sources: PIIE, Jorda-5Schularick-Taylor Macrohistory Database, Penn World Data (10.0), World Bank,
and IMF staff calculations. - Note: Sample's composition changes over time.
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Higher term premium

Living with inflation
Risk of deanchored inflation expectations

Covid-19
shock and
aftermath

2023 2022

. economics politics of
of inflation inflation

. Higher equity
Great Moderation risk premium

Bull market fo 1d bonds
Fighting inflation
Risk of recession

Output volatility
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EXECUTIVE

KEY MESSAGES

14 YEARS OF CONTINUALLY EVOLVING THESIS PAPERS,

MATA SIl WARNING SOF A STAGFLATIONARY ECONOMIC OUTCOME

KEY UPDATES

2020 FEBRUARY: UnderThelens: 022620 The Coming Era of

2020 MAY: FOCUS: The Return of

2020 AUGUST: LONGWave: 08-12-20 - Investing.

2021 JUME: UnderThelens: 06-23-21 - The Gleat ‘Stagfiation TQ?U'S v 2020's Style.

2022 JUNE: LONGWave - 05-11-22 -

2022 DECEMBER: Newsletter - LONGWave - 12-07-22 - GlobshYield-Ci !

FEDERAL RESERVE MANDATE.

KEY MESSAGES

ILL-EQUIPPED, NOR DESIGNED FOR A MULTI-POLAR WORLD

NOTHING SEEMS AS IT APPEARS.

CONSUMER PRICE INDEX (CPI).

ECONOMIC GROWTH (GDP),

UNEMPLOYMENT RATE

‘GDP FORMULA

REVERSE REPURCHASE

US TREASURY ISSUANCE!

THE GREAT MODERATION.

KEY MESSAGES

THE PERIOD OF THE GREAT MODERATION

WHY HAS [T ENDED?

MAJOR CYCLES: IT WAS FULLY EXPECTED!

A DESTABILIZING SHOCK.
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INFLATION PLUS DEFLATION

KEY MESSSAGES

COMNCURRENT INFLATION & DEFLATION,
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5% REGIME
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‘GROWING HIDDEN COST OF UNEMPLOYMENT,
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THE COST OF LOST EXPORT MANUFACTURING & SELLING SERVICES TO EACH OTHER......
REVERSE WEALTH EFFECT

THE REALITY OF THE STAGFLATIONARY EVENT HORIZON

KEY MESSAGES

POLICY FAILURE

CONCLUSIONS.

KEY MESSAGES

THE HURDLE: A CONSUMPTION ECONOMY WITH AFALLING STANDARD OF LIVING........oovinn e

THE TRANSITION BACKTO SOUND MONEY




US UNEMPLOYMENT RATE
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Consumer
Confidence
Around the
World

The consumer confidence indicator
provides an indication of future
developments of households’
consumption and saving. An
indicator above 100 signals a boost
in the consumers’ confidence
towards the future economic
situation. Values below 100 indicate
a pessimistic attitude towards future
developments in the economy,
possibly resulting in a tendency to
save more and consume less, During
2022, the consumer confidence
indicators have declined in many
major economies around the world.
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WORST DROP IN REAL PERSONAL DISPOSABLE INCOME SINCE 1932
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January Payrolls Explode To 517K, 8-Sigma Beat

The upwardly revised Unemployment Rate Tumbles To Record Low
Household survey

showed

that employment
soared 894K in January,
the biggest increase
since Jan 2022 when it
soared over 1 million
and with the
December 717K surge,
employment suddenly
gained a massive 1.611
million in the past two
months!

Nonfarm Pziyro]ls

Mlar
2021



The BLS Reported
Unemployment
rate really did drop

o arecord low
3.4% from 3.6%.

[ * M U-3 US Usamployment Rate Total in Labor Force Seasonally Adisted - Last Price 3.4]




1- Seasonal Factors Changed for 2023 — No Details Actually Given

2- New US Census Data

3- Adjustments to Population Estimates for the Household Survey

Adjustments to Population Estimates for the Household Survey

Effective with data for January 2023, updated population estimates were incorporated
into the household survey. Population estimates for the household survey are developed

by the U.5. Census Bureau. Each year, the Census Bureau updates the estimates to
reflect new information and assumptions about the growth of the population since the
previous decennial census. The change in population reflected in the new estimates
results from adjustments for net international migration, updated vital statisties, and
improvements in estimation methodology.




» The BLS updated its methodology based on new estimates from the
US Census.

» Doing this meant applying its model to a MUCH LARGER number,
which generated MUCH LARGER job creation.

POPULATION CONTROL EFFECT

* It used the Household Survey which argued that 894,000 jobs were
added last month.

* NOTE: Only 44% of those given surveys actually answer them.

» The Bureau of Labor Statistics (BLS) then admits in the very next
column that 810,000 of these jobs were added via its “Population
Confrol Effect” AKA an accounting gimmick

« Remove that gimmick and the U.S. added 84,000 jobs last month.



BOTTOMLINE

Remove all of the gimmicks and fricks, and the real economy only
added 84,000 jobs last month, which is the weakest job growth in
TWO YEARS.

Table C. December 2022-January 2023 changes in selected labor force measures, with adjustments for population control effects
(Numbers in thousands)

Dec.-Jan. change, after
Dec.-Jan. removing the
change, as population control
Category published effect(1)

Civilian noninstitutional population
1,118

The table from P
the BLS stating -

Participation rate 0.1

this reality >>> Erplored

894

Employment-population ratio
0.1
Unemployed

Unemployment rate

Not in labor force




* |ts seasonal adjustments added over two million people to the non-farm
payrolls number for the economy in both January 2022 and January

2023. Without these adjustments, only 152 million are working, as opposed to
the 155 million the official number claimed.

 Similarly, the household survey was adjusted to add over 1 million people
to the “employed” category. So, in December of 2022, these one million
people were NOT counted as employed. In January 2023 they were, NOT
because they obtained jobs, but because the BLS’ model tweaked the
number higher.

« Part-time employment supposedly jumped by 627,000 in January 2023...
despite the clear historical trend that part employment should DROP after
the holidays.

» The BLS also claims that only 5,000 tech workers lost their jobs in
January. The real number of tech workers who lost jobs is 85,000.
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Start at 6:16
Former 6 Year Fed Governor Kevin Warsh
Fox's Kudlow 02-15-23

http://finance.yahoo.com/video/kevin-warsh-long-making-just-230714065.html

On a Data Dependent Fed -- "No major corporation would use data
from the BLS or Commerce Department!" -


http://finance.yahoo.com/video/kevin-warsh-long-making-just-230714065.html
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@b Hide fields = Filtered by Country  [E Group It Sorted by 1 field

Company Location HQ # Laid Off Date Industry Source List of Employees Lai... Stage § Raised (... Country Date Added
Google SF Bay Area 12000 1/20/2023 6 hitps:/feww.nytimes.co... Post-IPO $26  United States  1/20/2023
Meta SF Bay Area 11000 11/9/2022 6 hitps://www.cnbe.comy..  https//docs.google.com...  Post-IPO $26,000  United States 11/9/2022
Amazon Seattle 10000 1171672022 & Retail https://www.nytimes.co... https://docs.google.com...  Post-IPO $102  United States 11/16/2022
Microsoft Seattle 10000 171872023 & Other https://www.usatoday.c... Post-IPO $1  United States 1/17/2023
Salesforce SF Bay Area 8000 1/4/2023 ¢  Sales https://www.nytimes.co...  https://docs.google.com...  Post-IPO $65  United States 1/4/2023
Amazon Seattle 8000 1/4/2023 & Retail https://www.wsj.com/ar... Post-IPO United States 1/4/2023
Dell Austin 6650 2/6/2023 & Hardware https://www.bloomberg... Post-IPO United States 2/6/2023
Cisco SF Bay Area 4100 11/18/2022 & Infrastruct... https://www.bizjournals... Post-IPO United States 11/17/2022
IBM Mew York City 3900 1/25/2023 & Hardware https://www.bloomberg... Post-IPO United States 1/25/2023
Uber SF Bay Area 3700 5/6/2020 & Transporta... hitps://layoffs.fyi/2020/... Post-IPO 24700  United States 5/6/2020
Twitter SF Bay Area 3700 117472022 6 hitps:/fwww.nytimes.co...  https.//docs.google.com...  Post-IPO $12,800  United States 117472022
Uber SF Bay Area 3000 5/18/2020 ¢ Transporta... https://layoffs.fyi/2020/... Post-IPO 24700  United States 5/18/2020
Better.com MNew York City 3000 3/8/2022 ¢  Real Estate https://www.nytimes.co... Unknown $905  United States 3/8/2022
Greupon Chicago 2800 471372020 & Retail https://layoffs.fyi/2020/... Post-IPO $1400  United States 441372020
Peloton Mew York City 2800 2/8/2022 2 https://techcrunch.com... Post-IPO £1,900  United States 2/8/2022
Carvana Phoenix 2500 571072022 & Transporta..  hitpsy/techcrunch.com... Post-IPO $1,600  United States 5/10/2022
Katerra SF Bay Area 2434 6/1/2021 https://therealdeal.com... Unknown $1600 United States  6/1/2021

Zillow Seattle 2000 117272021 & Real Estate hittps://www.geekwire.c... Post-IPO $97  United States 11/2/2021

PayPal SF Bay Area 2000 173172023 6 hitps:/www.cnbe.comy... Post-IPO United States  1/31/2023

Airbnb SF Bay Area 1900 5/5/2020 & Travel hitps://layoffs.fyi/2020/... Frivate ... United States 5/5/2020
Instacart SF Bay Area 1877 172172021 Food https:/fwww.bloomberg... Unknown United States 1/21/2021
Wayfair Boston 1750  1/20/2023 & Retail https://www.wsj.com/ar... Post-IPO United States 1/20/2023

Vahoo SF Bay Area 1600 2/9/2023 6 hitps://www.axios.com/... Acquired $6  United States  2/9/2023

P r . .1 _— e - e o EEE an_ann T .
Unique 1197 Sum §1,177,414




b Hide fields = Filter [ Group ¥t sort =1

(] Company Location ... # Laid Off Date Industry Source List of Employees Lai... Stage £ Raised (... Country Date Added

i LUS Ay oIy Speapevey UL ey W W S S S R senEs W T UICu St ey evey

Flywheel Sparts New York ... 3/20/2020 6 hitps://stayiit305.comys... Acquired $120  United States  4/9/2020
Peck Salt Lake C... 3/20/2020 Travel https://layoffs.fyi/2020/... Series B $39  United States 4372020
cTo.ai ¢ 3/20/2020 ¢ Infrastruct..  Linkedin Sead $7  Canada 4/2/2020
Yonder Austin 3/20/2020 Media https://www.americanin... Series A $16  United States 3/28/2020
Service Los Angeles 3/20/2020 Travel https:y//techcrunch.com... Seed $5  United States 4/1/2020
Vacasa Portland 3/20/2020 Travel https://www.bizjournals... Series C United States 3/28/2020
Bounce [ Bengaluru I N 3/18/2020 Transportz..  httpsy/www.cqais20.co... Series D India 3/28/2020
Ejento SF Bay Area 3/19/2020 Recruiting https://layoffs fiyilist/ej... Unknown United States 3/28/2020
Remote Year Chicago 3/19/2020 & Travel httpsy//techcrunch.com... Series B United States 3/28/2020
Lola Boston 3/19/2020 Travel https://layoffs fiyi/2020... Series C United States 3/28/2020
Anyvision Tel Aviv 3/18/2020 https://ipvm.com/repaor... Series A Israel 3/30/2020
Popin Mew York ... 3/18/2020 https://www.businessin... Unknown United States 4/6/2020
Tuft & Needle Phoenix 3/19/2020 Retail https://www.theverge.c... Acquired United States 4/5/2020
Flytedesk 3/18/2020 & Marketing https://businessden.co... Seed United States 3/31/2020
Inspirato Denver 3/16/2020 & Travel https://businessden.co... Series United States 3/31/2020
Help.com Austin 3/16/2020 [ support Linkedin Seed United States 4/16/2020
Service Los Angeles 3/18/2020 Travel https://techcrunch.com... Sead United States B8/31/2020
HopskipDrive Los Angeles 3/13/2020 & Transporta.. https://layoffs.fyi/2020/... Unknown United States 4372020
panda squad SF Bay Area 3/13/2020 6 hitps://twitter.com/dani... seed United States 4/16/2020
Tamara Mellon Los Angeles 3/12/2020 &  Retail https://layoffs.fiyi/list/ta... Series C United States 3/31/2020
EasyPost Salt Lake C... 3/11/2020 hitps://wwi.bizjournals.. Series A United States 3/31/2020

Blackbaud Charleston &  Other hitps://www.postandco... Post-IPO United States 2/15/2023

Unique 1832 Sum 367072 Sum $1,704,204
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LAYOFFS THIS MONTH (% of Total Workers) GENERAL LAYOFFS:
« Twitter: 50%

« Cameo: 25%

* Robinhood: 23%
e Intel: 20%

* Snapchat: 20%
« Coinbase: 18%

« Opendoor: 18%

» Redfin lays off 13% of its staff

* Meta to fire 13% of its workforce

« Twitter lays off ~50% of its workforce

* Snap lays off 20% of its employees

» Wayfair: lays off 10% of its corporate team

» Microsoft fires 1,000 workers

* Disney to begin layoffs, targeted hiring freeze

: i”}j?e]é;“% » Re/Max to fire 17% of its workforce

) SK it ‘0107 « Compass to layoff 10% of its workforce
SRR « Juul lays off ~1/3rd of its workforce

* Meta: 13%

N T « Carvana lays of another 1500 (2500 previously)

« Amazon: 3%
 Cisco: 5%
» Roku: 7%

SINCE NEWSLETTER WAS ISSUED NUMBERS ARE NOW:
» Google: To Layoff 12,000
* Microsoft: To layoff 10,000
« Amazon: To Layoff 18,000



Hl Headcount H Cuts

2007-08 2022-23

Morgan Stanley

Credit Suisse*

Deutsche Bank
LES

Barclays
RES/MNatWest

HSBC
Citigroup | ] | | I_ | _ | | |
100 200 300 500 0 100 200 300 £00

_ o _ ) Saurce: FT research » "Cradit Suisse job cuts aver 2022-25 **10.000 Merrill Lynch jobs and 7,500
FINANCIAL TIMES Countrywide Financial Corp jobs after takeovers **3,000 JPMorgan Chase jobs and 9,200
Washington Mutual jobs

« Goldman: 3200 or 6.5% WOLF RICHTER RESEARCH LINK
* Morgan Stanley: 1800 or 2%

« Bank of NY Mellon: 1500 or 3%

 Credit Suisse: 9000 or ~10%


https://wolfstreet.com/2023/01/24/how-many-people-were-actually-laid-off-so-far-in-san-francisco-and-silicon-valley-across-all-companies/
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Goldman Sachs CEO David
Solomon

"As the environment was
growing more complicated
in Q2 of last year, every
bone in my body believed
we should be much more
aggressive in slowing hiring
and reducing headcount,”

Solomon said, according to
one person with direct
knowledge of what was
said at the closed event.
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4 Track

£ Annotate




FACEBOOK (META)

Has suddenly ranked thousands of
new employees "subpar"”
on their most recent performance

reviews.

This approximates 10% of its
workforce




LEADING V LAGGING INDICATORS

2Y >>> FED FUNDS RATE >>> BANK TIGHTENING >>> LOAN DELINQUENCIES

>>> LAYOFES >>> DEFAULTS

HOPE

Housing, New Orders (ISM), Corporate Profits, and Employment.




February 22nd, 2023
AGENDA

Labor Layoffs Looming
POSITIONING

END OF THE “GREAT MODERATION"
UNEMPLOYMENT

EMPLOYMENT REPORTING

UNEMPLOYMENT - INITIAL JOBLESS CLAIMS,
EMPLOYMENT - (NFP, HOUSEHOLD) & JOLTS

LAYOFF REPORTING - MEDIA

NOVEMBER RESEARCH
JANUARY / FEBRUARY REPORTING

CONCLUSION

“Expect the best. Prepare for the worst. Capitalize on what comes.”



One week's pay (use most recent rate) for each year of service
up to and including 10 years, plus two weeks pay (use most
recent rate) for each full year of service over 10.

What Formula Is Used in Determining Severance?

The most common method of determining a final severance payout is a flat number of weeks based on years of service.

Number of weeks based on
years of service 371%
for all employees

Number of weeks by position
level and years of service

No set formula

Other set formula

Flat number of weeks for all 30/
employees

Number of weeks by o
position level 3%

Source: Lee Hecht Harrison / Compensation Resources Inc.



FREn ~4% — Labor Force Participation Rate
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Source: U.5. Bureau of Labor Statistics fred.stlouisfed.org
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CONCLUSION
“Expect the best. Prepare for the worst. Capitalize on what comes.”




job finding expectations




Rate of automation

Division of labour as share of hours spent (%)

Machine

71 29

Source: Future of Jobs Report 2018, World Economic Forum




Nonfarm Productivity
Year-over-Year Percent Change, Four-Quarter Moving Average

—Nonfarm Productivity: Q2 @ -0.4%




DEVELOPED ECONOMIES
............... PRODUCTIVITY.

Monthly
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The Impact of Al
—— | and Automation
L on Job
Displacement

[ ]
4 7 percent

of the U.S. labor
force has the potential
to be automated

according to a study done by Oxford University
researchers

which is about 73,302,140 out
of 155,962,000 U.S. jobs.

bbby
iy

each person represents 10 million workers




Specs Cruise Waymo
(Origin) (Zeokr M-Vision)

Seating capacity 4 6

Max speed Highway speed
Fully electric Yes
Bidirectional Yes

Vehicle snapshot




- - ] Built a Trading Bot with
. ChatGPT

Siraj Raval @
545K views -+ 3 weeks ago




HOPE

New Orders (ISM),

Housing,

Corporate Profits, and

Employment.



ADMINISTRATIONS CHANGE - BUT THE PRINTING NEVER DOES ....

DON'T WORRY, THEY WILL PRINT THE MONEY!




NOTE
Slides Are for discussion and educational purposes ONLY!
Do not Trade from Any of these Charts.

Gordon T Long is not giving investment advise nor should be
construed as such

Always consult a professional investment advisor before
making any investment decisions.

The content of this slide should not be considered investment advice of any sort, nor should it be used to make investment
decisions. Use of this slide is considered to be your explicit acceptance of the Disclosure Statement and the Terms of Use
found on the first and last frames of this video



MACRO ANALYTICS & TECHNICAL ANALYSIS

MATASII

STRATEGIC INVESTMENT INSIGHTS

JOIN US AT MATASII.COM
FOR MORE ON THIS TOPIC & MANY OTHERS

»Market Research »>Synthesis & Analysis
»Technical Analysis »Watch Lists
»>Strategic Investment Insights »Real Time Charting
COERS »Macro Analytics » Guest Interviews
o > Videos >News Abstraction Process

GORDONTLONG (i > Tipping Points »Feature Arficles
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WE WELCOME YOUR COMMENTS!

WE READ ALL COMMENTS FOR
FEEDBACK THAT WILL IMPROVE OUR
RESEARCH ANALYSIS

WORLD CLASS MINDS FOLLOW THIS
CHANNEL & WE VALUE HEARING
FROM YOU!

IT IS THE ONLY PAYMENT WE ACCEPT
FOR POSTING THIS FREE YOUTUBE
CONTENT



