
˸͙͍͚ͪͦͦ ͙͙ͪͫ͘͟ 
to be or not to be

WHENis the question



˻͍ͫͤͦͤ·͔͔͙͙ͣͭͪ͟



˴͎͍͙ͦ͒͊ͦ͊ͭ͡͡ΈͤͦͫͭΈı͙͙͔ͪͫͯ͗ͭ͘͟ ͯͭ
(1990 - 2019)
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˥ͦ͋͊͡͡Έͤ·͚Ή͙ͦͤͦͣ͟;͔͙͚ͫͪͦͫͭ͊͘͟ ͔ͣ͒͡Ύ͔ͭͫΎ
˽͎͙͍͚ͪͦͤͦͪͦͫͭ͊ͣͪͦͦ͘Ή͙͙ͦͤͦͣ͟͟IMF (%)



˭͔͔͙͔͙͍͚͎͍͙͊ͣ͒ͤͣͪͦͦͭͦͪͦ͡͡



˭͔͔͙͔͙͍͎͙͍͍͊ͣ͒ͤͣͪͦͦͦͨͪͦͦ͒ͫͭ͊͘͡



˻͔ͭͯ͒͊ͣͦ͗ͭͨͪ͟ ͙͚͙͙͙ͭͪͫ͘͟? 

͎͍̉ͭͦͦͦͪΎ͎ͭͦͦͫ͊͡?



London IB : ˿̊ˢ

Ǻ ͎͍ͦͪͦ͊Ύ ͍͚ͦͤ͊ ͫ ˴͙͔ͭ͊ͣΦ ˹͍ͦ·͔ ͙ͭ͊ͪͺ· мр ͔͒͊͋ͪ͟Ύ ͯ͒͊ͪΎͭ ͨͦ ͼ͔ͤ͊ͣ 
͍ ͔͍ͨͪͦͣ ͍͔͊ͪͭ͊͟͡ нл͎ͦΦ Consumer spending ͍ ˿̊ˢҐсу҈ ˤˤ˽Φ 

Å˻ ͍͔ͭͭͤ·͔ ͙ͭ͊ͪͺ· ˴͙ͭ͊Ύ ͯ͒͊ͪΎͭ ͨͦ ˢ͎ͪͦ ͔ͫͭͦͪͯ͟ ͙ ͔ͭ ͻ͎͙ͤͦͦ͡Ύͣ ˿̊ˢΦ 

Å̂ ͙͔͙͔ͫͤ͡ ͙͙ͪͫ͊͘͟ ͙͍͍ͨͪͦͦ͒ͫͭ͊͘;

Å˾ ͦͫͭ ͔͒ͺ͙ͼ͙ͭ͊ ͋Ό͔͒͗ͭ͊ ͔͔ͨͦͭͪ͋ͯͭ ͨͦ͒ͤΎ͙ͭΎ ͨͦͭͦ͊͟͡ ͎͎ͦͫ͒ͦ͊͡Φ 

Åˮ ͍͔ͤͫͭͦͪ· ͔͎ͨͦ͋ͯͭ ͍ ͚ͫͨͦͦͤ͟·͔ ͙͍͊ͭ͟·Φ ˨͊͡Έ΄͔ ͨͦ ͔͙ͣͭͦ͒;͔͟Φ
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Commodity traders US - UK: ˴͙͚ͭ͊

Å˨ ͎͍͚ͦͦͦ͡ ͙͙ͪͫ͘͟Φ $пл ͭͪͤ͡Φ ͍͎ͫͦͦͯͨͤͦͦ͟ ͎͒ͦ͊͡ όмр҈ ͙͍͎ͣͪͦͦͦ).

Å˴ ͎ͦͪͨ͒ͦ͡-мрр҈ ˤˤ˽ ͙ͨͪ ͔ͤͦͪͣ ͍ ͍͙ͪ͊ͭ͘·ͻ ͫͭͪ͊ͤ͊ͻ 85%.

Å̂ ͙͔͙͔ͫͤ͡ ͎͍͚ͭͦͪͦͦ ͍͚ͦͤ· ͙ ͍͔͙͚ͤͯͭͪͤͤ ͎͙͒ͦ͡ ͍ ͤ͊ͼ͍͊͡Ό͔͎ͭͣͦͯͭ 
͍͔ͨͦ͡;Έ ͊͘ ͚ͫͦ͋ͦ ͔͙͔͗͊ͤ͡ ˴͙ͭ͊Ύ ͔͍͒͊͡Έ͍͙͍ͪͦ͊ͭΈ Ό͊ͤΈ

Å˾ ͔ͯ͘͡Έͭ͊ͭΥ ͔͙͔ͨ͊͒ͤ ͙͍ͣͪͦ·ͻ commodities ͙  ͍ͦͫͭ͊ͤͦ͊͟ ͪͦͫͭ͊ ͪΎ͒͊ 
͙͙͚ͤ͒ͯͫͭͪ ͍ ͍͙͍ͪ͊͊͘Ό΅͙ͻͫΎ ͫͭͪ͊ͤ͊ͻ



Fun fact: ˥ ͍͊ͤ͡·͚ Ήͫͨͦͪͭ͟ 
˴͙ͭ͊Ύ-͔͒ͺ͡Ύͼ͙ΎΗ 
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˴ˮ́ˢ˯
˽͙ͪͪͦͫͭ ͙ͤͦͣͤ͊͡Έ͎ͤͦͦ ˤˤ˽Σ ҈˽͙ͪͪͦͫͭ ͔ͪ͊͡Έ͎ͤͦͦ ˤˤ˽Σ ҈˹͊ͼΦ ͍͊͡Φ ͟ Ϸ

˸͙͍͚ͪͦͦ ͦͨ·ͭΦ ͔́ͣͨ· ͪͦͫͭ͊ ͍͒ͦ͊ͪͦ͡͡·͔κ͔ͪ͊͡Έͤ·͔ ͙ ͯͪͫ͟



Distressed assets-́ͯͪͼ͙Ύ

Å˨ ͎͍͚ͦͦͦ͡ ͙͙ͪͫ͘͟ 

Å˽ ͙͙ͦͭ͡;͔͙͔͙͙ͫͪͫ͟͟

Å60% ͍ ͔ͫͻ͔͙͍͍͒ͨͦͭͦ͘ ͙ͤ. ͍ ͊͡Ό͔ͭ, ͍ ͟͡Ό;͊Ύ͎ͦͫͦ͟ ͙͙ͣͨ͊ͤ. ˴ ͊͗͒·͚
͙͙ͪͫ͘͟ςΉ͍ͭͦͦ ͣͦ͗ͤ͘·͚bank run.

Å˸ ͔ͪ·ͨͦ  ͫͤ ͙͔͙͗ͤΌͯ;͔͚͍͙ͭͤͦͫͭ͊͟ ͔ͤ ͙͔͋ͯ͒ͯͭͣͭΈ͎͒ͦͦͫͪͦ͡;͎ͤͦͦ
Ήͺͺ͔ͭ͊͟

Åпрͣͪ͒͡Φ ͔͙͍͙͙ͪ͒ͭͦͫͨ͊ͤͫ͟͟ͻ͙ ͙ͭ ͊͡ΈΎ͙ͤͫ͟ͻ͍͋͊ͤͦ͟ -Ήͺͺ͔ͭ͟
͊ͪͭͦ͟;͎ͤͦͦ ͙͒ͦͣ͊͟Φ  



Narrative Economics. ˿ ͊ͣͦͫ͋·͍͊Ό΅͔͙ͫΎ
ͨͪͦͪͦ;͔͍ͫͭ͊

Å˽ ͙ͪ;͙ͤ·Υ ͙ͫ͡΄ͦͣ͟ ͎͒ͦͦ͡ ͍͔ͫ ͻͦͪͦ΄ͦ ͙ ͤͯ͗ͤͦ ͋·ͭΈ ͎͍ͦͭͦ·ͣ

Å˽ ͙͙ͪͤ͊͘͟Υ ͙͍͔͙ͤͪͫΎ ͒ͦͻ͙ͦ͒ͤͦͫͭ ͨͦ ͦͪͦͭͦ͟͟-͙ ͎͒ͦͦͫͪͦ͡;ͤ·ͣ 
͙͎ͦ͋͊͡ͼ͙Ύͣ

Å˾͔ͯ͘͡Έͭ͊ͭΥ ͔͔͙͔͊ͣ͒ͤ͘͡ ͼ͙͍ͦ͟͡Σ ͤͦ ͔͔͋ͦ͡ ͣΎ͎͔ͦ͟ ͍ͻ͔͙͔ͦ͗͒ͤ ͍ 
͙͙ͪͫ͘͟
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ˮ͍͔͙ͤͪͫΎ͙͍͚ͪͦ͒ͦ͟ͻ͙ͦ͒ͤͦͫͭ(10 ı 2), 
1962 - 2019



˨ͦͻͦ͒ͤͦͫͭΈ1 ͙10 ͔͙ͭͤ͡ͻ͎͋ͯͣ͊, ͙͙͒ͤ͊ͣ͊͟, 1962 
- 2018
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˴͙͙ͪͫ͘ ͙͙͡ ͔ͪͼ͔͙ͫͫΎΚ
For whom how 
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˹͙͔͔͊͋ͦ͡ ͍͔ͪͦΎͭͤ·͚ ͫͼ͔͙͚ͤ͊ͪ 

Å˿ ͍͙ͭ͊͟ ͔ͫͭΈ ͯ͒͊͟ ͙ͫͤ͗͊ͭΈΦ ˤ͔ͫͣΦ   

Åx ͔͙͔͔ͪͭͫͦͪ͘͟͟ ͍͔͎ͫͦ ͔͋ͯ͒ͭ ͣΎ͎͙ͣ͟

Å˴ ͙͚ͭ͊ ͔͋ͯ͒ͭ ͙ͫ͊ͭ͟Έ ͍ͤͦ·͔ ͪ·͙ͤ͟Φ Belt and roadΣ ͦͤ ͔͗ ͔ͤ ͨͪͦͫͭͦ 
ͭ͊͟

Ǻ ͪ͊ͣͨ ͔͋ͯ͒ͭ ͔͙͍ͨͦ͒͒ͪ͗͊ͭΈ ͪͦͫͭ ͍͔͙ͫͣ ͙͙ͫ͊ͣ͡ ͒ͦ ͤͦΎ͋ͪΎ нлнл-͎ͦΦ 



ˮ͎͙ͭͦ

Å˴ ͙͙ͪͫ͘Σ ͔͔ͫͦͪ͟ ͍͔͎ͫͦΣ ͔ͤ ͤ͊;͔ͤͭͫΎ ͪ͊ͤΈ΄͔ п-͎ͦ ͍͊ͪͭ͊͊͟͡ нлнл-͎ͦΦ 
˨͊͡Έ΄͔ ͔ͤ ͔ͤ͊ͭ͘ ͙ͤͭͦ͟Φ 



ÅThe fact that people are willing to 
take such little money for their long-
ǘŜǊƳ ōƻƴŘǎ ǎǳƎƎŜǎǘǎ ǘƘŀǘ ǘƘŜȅ ŀǊŜƴΩǘ 
too worried about inflation, says 
Brian Rehling, co-head of global fixed 
income strategy for the Wells Fargo 
LƴǾŜǎǘƳŜƴǘ LƴǎǘƛǘǳǘŜΦ LŦ ǘƘŜȅ ŀǊŜƴΩǘ 
too worried about inflation, it also 
suggests that they expect the 
economy to grow more slowly in the 
future, he says. Inflation usually picks 
up when the economy is hot.

A look back at previous downturns shows 
that yields have typically inverted an average 
of 18 months before the start of the 
recession.


