
Research Roundup - December 13,2018  

Greetings!,
 
Welcome to the MacroVoices Research Roundup, a free compilation of interesting investment
research from your friends at MacroVoices. We never intend to SPAM anyone, and there is a safe-
unsubscribe link at the bottom of this message if you don't want to receive future mailings. But
before you opt out, please note we'll never send you marketing or sales literature - this e-mail
distribution list is for worthwhile content distribution only!

This Week's Guest: Professor Edward Altman  
High Yield Benevolent Cycle Not Yet Over
 
Erik Townsend and Patrick Ceresna welcome Professor Edward Altman to
MacroVoices. Erik and Professor Altman discuss: 

Credit cycle outlook
Length of benign credit cycles
Historical default rates and recessions
Surge in U.S. corporate leverage
Non-financial Corporate Debt to GDP
Considerations on Global Debt
2007 vs 2017 Health of High Yield Firms
Major risks going forward

Listen to this week's podcast: [Click Here]
Transcript of the Podcast Interview for this episode: [Click Here]

Special Post Game Guest: Louis-Vincent Gave
2007 vs 2017 Health of High Yield Firms
Major risks going forward

View the entire article in your browser at: www.macrovoices.com 

In support of This Week's MacroVoices Podcast: 
1. Louis-Vincent Gave: Three Questions for the Year Ahead: [Click Here]
2. Louis-Vincent Gave: An important crossroad: [Click Here]
3. Edward Altman Slide Deck December 14 2018: [Click Here]

MacroVoices Listener Deals & Discounts 
Big Picture Trading - 7-Day Free Trial Link: [Click Here]
 
MacroVoices LIVE Vancouver - January 19th [Register Here]

Written by Our Listeners and Past Guests:
This section of the Research Roundup is intended to showcase articles written by our regular
listeners and our past guests. Just send us your submissions via e-mail
to researchroundup@macrovoices.com. Provided that our screening team agrees your submission
is not advertising or SPAM, we'll include it in a future RR email.

http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlePGdSFDXrwek28ZVTOXFmFWATMdiBuuttUPnphlKMGLBtu4V8vNsl-M-MpfZHOu43_9WvYld8bG6pFBTY5e0DvtmOaBPbVIxmoDqZv72ix1rjj5SrzwEXw=&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJu5wHVbqxA2o6PCX_Jz_IMxP9pL13-ClnoHPPq-xY5s1_G7PChApCFJdnx9L3_2IIucdBw9vwAPKk5R15L1G1ZsFhgJYG3o-Gn9x29DbI7659gXqIqioHRfuUDc31bwPCDtx6lrKefKnv-FovSYvclYLTAdiiYG52PrGgJQTHNE_cWwc1rC94Hhr2o72xRjo_w9zhp9jQrP03ebZe7e3e2t7EXVgjfdAH_IyehcQtECQ=&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJkHJMEQn5dCoGypcWDWZj3jOd523UyZjIlZyZ6dolucROXxTKAy2EcwhtmTgTAmbS7DNAauVTVVW3nC9kygvOmXx7ukZchhH6tYHw8O1WeE_lMqGlrw26VPdPKixdKCclEzNuFTw40tZv4YX_hTO0F5PAyYlekvQEoUaa9ERjvxLObzEDvHejTjtsvrhmnsXypULZOGQ8lFOaaZIMF2sNOXq1S2bPWrYdk-gsRzs5WGVklA-PKYS-DyvcmsiPs5vVa55Em2uL15xlHADbxOOH1wtCXOX4nxHvVcNIH1qQbq2noCl4qzdAaA==&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlUVvinv9lclE3-rgWJcgPpXXmoqmVgko6qsG7o81n9qEBznA-WH0N8F1ESJgyTlMmZBaEsEKJI0ytkNgFOfvSVZ0KcvhgB2IWy1yq403xl_1Yx7MGJyN9SI=&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJVA_9g09v90EP427fjO85aiu2Ed_gmLZvN9D06-wxcxEwP3L3-EvR7L6w2G-4sxSvOQrqi924wQlnPi9Ag8HO-XLTrkBXGytxMtz5QaRcl5NO2Gr7Risg96lKeuzICt17bMQS-4yoUZXe2koYWxA6W6CH99wjZv4lZ2UaHWslXnC8DOBaBO0hLlaV2RhrToL3BW-C-ztWNejRdteaktiYDNgv1y4oivQYWxguTiJnuEqIX80P0Khv-oj3GuS-Uw0u&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJDGBuGdIoOMC2_0TfxfvctK4stY5n4iJcT9L7wu4ZotSfNl9b9mg8z7rPDaWwvewCUpg1aQO-a4JF-8vPopBABW93zy3oIOnboGw79eMiwanMfxEEDtUCvY7KhY_i3oyycu8t6IuWcLEnawV_aItl945cvy_Hxc8UYXR1sUDw9PQwCtxyVxuYeTRkg6AqUzZ7VDFDi48vnekJckvFk_P1CAzVyF4lxI7xffgkOXmjOwB9H3KBS09wKA==&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJ0NkdaQ_JZJtn2J3UD6v4h8yD0PcYRF9kiLgzBJBOrKCLV1iUEWLngZ3ACyWVWjqub3p6c-3mWHTGFnnvIGrZ-0J9wlq9helhkXsNJEbzK1MMX0Iek1H1F92bLBFCLng-3aTV5tjMJ1VxgLMsEM42QWWuVTWnLMa1kgovvyP7ue5rdbsDLK4tRHfSKS6NG7tiaKZL7LQr_yLbBlcX-xPaDW5_5V8AhH4xBW5XCSM2u-HNj0p9ppAzuw==&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlTA9nerQXLD5xatDohpf6sUmoLaiDwFGsGSCpLqgLdUpfQKENpcdUQqCVZQo5xKgdYJldMEzrjKJfVe8jfC1VwvUGcLPdaVbb7PGWwKcjI1Q-yHkbv7SwUkZ5Z9Zir8QZuJy1VCn6C82laIgHhSH2-YrCqrf1M6TpPZCbdHOqiin1cFJYs9iMQhlh1ePvasItK4O-INlyfwDcVJAmskVcCSoZ6Ibla7zrlmrVyWtZek4x1WyYexu15ZJ6-xlUsg9Hg==&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlaDGhbqvrcOvxchcXUFaZqZ19DZdZo_nvzUK0tiZPJLg_EnangbkuDlYps9sYnv8YzEgo4ypqGjJgbQFc2VvdzZOwEhC4Eu4_BFgjpE22FdmsOrKuhb7sxgdyODaCmZ06g==&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlecMyFuG3s7ZPwdxjjbbQTTkgwXQatLvJOjlvyA_pwj7HjLnZRai1UvbAPGZKGmHdz94Ds8ZxWswGnZ0yD_991m7n_qsvJSnazSla2MqV8tHPSSAfF9Mwi7lQ8jWIAqV8HUT0jld5GH9&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlcKl7erekDjI20BrEqYSppJQcb2Kldx_A5lAztdLi01uDZgXm_VEIwzKP2q0CKoWCmyrORJF06FzHgNuvHRE1-3YM9kdIF0qGWGwIXXCDE4JDmEKB1_nYJvj6ZdfnGM2YQ==&c=&ch=


1. NEDBANK: Equity markets need liquidity: [Click Here]
2. Rand Sobczak: Yield Curve Analysis 10Y vs 2Y US TBills: [Click Here]
3. SUPPORT FOR GOLD RALLY IS BUILDING: [Click Here]
4. Jeffrey Snider: Keynes Was Right, The More Evil of the Two: [Click Here]
5. Kevin Muir Macro Tourist - THE MILKSHAKE TRADE IS FINISHED: [Click Here]
6. Kevin Muir Macro Tourist - DON'T IGNORE THE YIELD CURVE: [Click Here]
7. Jeffrey Snider: US Banks Haven't Behaved Like This Since 2009: [Click Here]

Other Interesting Research we found for you in this issue: 
1. Chris Whalen - When the Bid Goes to Zero: [Click Here]
2. Kass: Top 10 Reasons Why We May Be Entering A Bear Market: [Click Here]
3. Why The OPEC Deal Wont Cut It: [Click Here]
4. Watch CNBC's full interview with Paul Tudor Jones: [Click Here]
5. The Heisenberg: Nomura's McElligott Weighs In On Geopolitical Headline Overload, Oval

Office 'Gong Shows' And The X-Asset Outlook: [Click Here]

Beyond Blockchain - The Death of the Dollar and the Rise of Digital Currency: 
 

Check out Erik Townsend's new book!

The cryptocurrency trend of the past few years has continued to grow despite
widespread predictions that it would just be a flash in the pan. Blockchain is
suddenly everyone's favorite buzzword. But what if there's more to this story
than meets the eye? What if Digital Currency is about to change the world in
ways beyond our imagination? And what if geopolitical forces our politicians
don't even understand have already inspired China and Russia to use Digital
Currency to attack  the U.S. Dollar's dominance over the global financial
system?

Erik covers these subjects and more in his recently published book. Please
visit www.macrovoices.com/bb for more information and to order the paperback, Kindle, or
audiobook. 

Jesse Felder Interview with Erik Townsend
 
Learn more about Erik's book - Listen to Jesse Felder's recent interview with Erik [Click Here]  

Please help us spread the word about MacroVoices!:
We hope you've been enjoying the free MacroVoices podcast and weekly Research Roundup e-
mails. Please help us by spreading the word to your friends and colleagues; the more registered
users we have, the more able we are to recruit high-profile feature interview guests. So PLEASE,
take a moment to forward this e-mail to anyone you know who might enjoy MacroVoices. Your
friends can subscribe for their own free subscription to MacroVoices and Research
Roundup by clicking here. It's always free and we promise never to sell your e-mail address to
anyone.

We hope you're enjoying the MacroVoices podcast! If you haven't already done so, please register
on our website at www.macrovoices.com, and join our global community of sophisticated investors!

http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJKSE1Ox7vgm6mLdxmFSo-zU76lKCp-kPn7cKqAKMS0H_NZKLCvR6s8SGOXYnP-xJ2OLtd0hq-hXOxV4KOS08qgTCyywuEWVKXX0jxc3S5oDAhhmNiu6HcVVhQzwfST-ChVMoE0eJlJopnaCPfj60wf5mnK68tWrN9rWF-jixg8dOOVHKpwvaSrboaYBP5e0hZU1z4SUOJZiORVW5hmKqTkfu8z5easplKqcHGRCxBzFyPmR3G-bD-fA==&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJ5m1_rrmzdBH6euueMTkiNmsxGXIHjRtqeVb75VtiD2YNKS0orC3QJXi6hWxE3-TYjuBb21FvmtDTHco-AcJi8I6yYc4nwcAe435ImenwIopWGKwRP32nqDMdRB_FN9C36EiNaz1hLbvKrsvcUqrIZnEclKE1Gb6VBSgPwWK42jeEycgVy22xOBQOjsyLjBIpgPYen4M6ZzC4Ku2WT6lIEgjdoArGq5Anzs9gXFKDzPRfY36wZWu0Ayb1vcG3Yxp-x076s60tvj8=&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJGxtOiZpcuXNb4GQlqyATbHhjnIkSDitS8vU-qLHJIkp6ISAGO87ZxIFfxK9NWLy1DKtJ-vLp5BhHZYwQIXuXTvzKS-2WvzEK2FZ6QpMnWCEwvetMvK9V-2FhWo8W02X1OkCeF-3K1GBvmj8HWs2Yt2z3x2OHa-yqcFw6NigyrINxuARgeaMwZ9svuFJ3p25kvEZJQFqcRiVvpa0jiHph7Htqu8szXmdD3ySveyE0KgaXZxvz-_Neng==&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJkF9Vv6GAPEMyMMTthhvrjGdqPdMnHjqm6i6U_NBDbsBiYGy3dYD3oJu4hf43UW4-BFcXDP-0J8ujkaqDY5fjiDxKKCsClFqGzbSFJgEPvCm_IPIg6bl473X26A17u7hcRyMjxtlbKbo5FGRnpxi2CRNY24e8z9kD2YxfaHU3neSVFkvKqpmFeUi6ijLbft2XhSoPs6IWygczVYnHNd0KBy5QAVy-ScY6wTaymxX6QRvZ0z3gR0O80BHAvzrJv-gbuOKRa0Z9WP3N1R7423_WeA==&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJ3za_nLUoc3Eq-WOf7VVb7jrM0Cz9i2Ysh4fxzJgbjkqKg_Xxa9EmxPGveOVsPO8lNFYyyPJEiAFoVM7GPd27JboluuAHb7N_wcEX0iv783MG7d0SvePuzKSPPIXvdJT14pQYodqzvHpJtmXltoXFpwbvjm5lBescWQqb69c-0q5yaX69kcpUBwEBy0GN0bBCvxX0sXzaVHxe-UmWY3RlJdsXHglUgb-kNQakJpHgsbLuALeOoRMJzosyGG6MgBMRoN3GRbxmUA4tesAk1HoMVQ==&c=&ch=
http://r20.rs6.net/tn.jsp?f=001yv5vi_l1pp-oeiTv1bz-q7sIOyAiafRuGjzy_ZSIJRT2sYVdf6pKlZbvo7OWE_GJ6kY6lBQlIdEmuVO5NV4JWHA7cLAzGRquTgWlky98g2r1uB4YfF65F5fvA_HkwY1TYMPRehAMHnupxSp-L6za47Oq-Bg-pD78LhNQ3I_hTzo5uBrbyKUKXt2anDnW_iEkWHlEBn_HpLK8O_iPnUWCcHSR59tmj7zz3evzg2zx0U45DnFz0-YGTu-nSZFU3UzBqNUMn7NZtrb-V5qShJezjL313lLKAK-1JwRo1TH-8J8kb701QkPn6pEd_XnX5OH0G0WjDH3TzkQ=&c=&ch=
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