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What I will focus on                      What I will skip

● Relation between the current macro 
scenario and the stagflation of 70s-80s

● Two risks:

1. Corporate leverage – Financial dominance
of the Fed monetary policy?

2. Government debt – Fiscal dominance of the 
Fed monetary policy?

● Breakdown of +ve Stock-Treasury Bond
correlation during stagflationary periods

Several other important issues:

● Housing markets

● Household balance-sheets

● Coordinated global rate hike cycle 

● Impact of sanctions on the USD

● Crypto boom and bust cycle

● Anything else!



Jim Hamilton on Oil Price Shocks









Stock and Corporate Bond Mkt Corrections















BBB-rated US Corporate Debt: 
A Ticking Time-Bomb?















Stock and Treasury Return Correlations:
Stagflation versus “Normal” times

(Joint work with Toomas Laarits, NYU Stern)
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Fingers crossed… Thank you! 
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