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1. Total global debt: $177tn -> $250tn 
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Borrowing costs are on the rise
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2. Unwise economic policy (trade wars)
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Trade liberalization has lasted for 70 years
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Protectionism is on the rise
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China tried to curtail credit growth, but it is much 
harder to do when you are in a trade war
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3. Overheating or overleveraged emerging 
economies, contagion
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4. Luigi di Maio and Matteo Salvini
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The price of bad intensions
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5. Climate change: who’s problem is it?
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Will oil hit $100 or…?
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Why one should expect rising prices with excess 
supply?
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Excess supply if OPEC 
produces exactly at 
quota + other countries 
produce according to 
current IEA estimates
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Are Baltic countries overheating?
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Are Baltic economies overheating?
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The gap between wage and productivity growth
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Housing affordability is high, but…
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Openness is not a bonus during the trade war
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Export of services has exceeded 20% of GDP
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Healthy credit growth
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Households are not overly exposed
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Fiscal policy is not too pro-cyclical
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No panic. Yet.
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Thank you!


