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Last week’s “Behind the Markets” podcast featured a rather different set of topics than we normally cover. The first half of
the program featured Jeff Korzenik, chief investment strategist at Fifth Third Bank, who has researched two major issues
that affect the very low levels in our labor force participation rate at this stage of our economic cycle: the opioid
epidemic and how that removes people from the labor force. The second portion of the show focused on how we need
more concerted efforts to bring back the formerly incarcerated into the labor force, in a conversation with Kate Waldock,
an assistant professor from Georgetown University.
Federal Reserve economists often say that an improving economy brings workers back into the labor force, but Korzenik
believes this cycle “is different” and we have more unique challenges ahead.
Korzenik cited a study that shows 1.4 million prime aged males are out of the labor force because of opioid addiction
and that 11.5 million Americans are abusing opioids. Further, Korzenik believes that perhaps the biggest opportunity for
our economy is to bring back and retrain ex-offenders to solve one of the challenges faced by small and midsize
businesses: hiring problems due to the lack of available workers. Much of the conversation with Korzenik focused on
these two lines of work and how he’s helping companies develop a plan that addresses these issues.
Kate Waldock’s Bankruptcy Research: From Lehman Trading Desk to PhD
The second segment of the show featured an assistant professor from Georgetown who specializes in ﬁnance and
bankruptcy research. Waldock is also the host of her own podcast, “Capitalisn’t,” which examines what is working in
capitalism today and what isn’t—a joint production with Luigi Zingales.
Waldock had an interesting start to her career in finance on the Lehman Brothers proprietary fixed income trading desk in
the middle of 2008—right into the heart of the ﬁnancial crisis. This experience and the epic bankruptcy that followed
perhaps had some motivation for her pursuing a doctorate track in bankruptcy research.
Waldock has focused on unsecured creditor research, fraudulent transfer activity that surrounds bankruptcies, and the tie
into small business formation and serial entrepreneurs who stopped being serial.
Some of the topics discussed with Waldock include her take on the Toys “R” Us bankruptcy—what caused it and how it
might affect future retail bankruptcies—and the battle between Blackstone and Goldman Sachs over the Hovnanian
bankruptcy proceedings.
This was a great show—listen to the full conversation below.
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For more investing insights, check out our Economic & Market Outlook
View the online version of this article here.
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IMPORTANT INFORMATION
U.S. investors only: Click here to obtain a WisdomTree ETF prospectus which contains investment objectives,
risks, charges, expenses, and other information; read and consider carefully before investing.
There are risks involved with investing, including possible loss of principal. Foreign investing involves currency, political
and economic risk. Funds focusing on a single country, sector and/or funds that emphasize investments in smaller
companies may experience greater price volatility. Investments in emerging markets, currency, ﬁxed income and
alternative investments include additional risks. Please see prospectus for discussion of risks.
Past performance is not indicative of future results. This material contains the opinions of the author, which are subject to
change, and should not to be considered or interpreted as a recommendation to participate in any particular trading
strategy, or deemed to be an offer or sale of any investment product and it should not be relied on as such. There is no
guarantee that any strategies discussed will work under all market conditions. This material represents an assessment of
the market environment at a speciﬁc time and is not intended to be a forecast of future events or a guarantee of future
results. This material should not be relied upon as research or investment advice regarding any security in particular. The
user of this information assumes the entire risk of any use made of the information provided herein. Neither WisdomTree
nor its affiliates, nor Foreside Fund Services, LLC, or its affiliates provide tax or legal advice. Investors seeking tax or legal
advice should consult their tax or legal advisor. Unless expressly stated otherwise the opinions, interpretations or ﬁndings
expressed herein do not necessarily represent the views of WisdomTree or any of its affiliates.
The MSCI information may only be used for your internal use, may not be reproduced or re-disseminated in any form and
may not be used as a basis for or component of any ﬁnancial instruments or products or indexes. None of the MSCI
information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind
of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an
indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on
an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of
its afﬁliates and each entity involved in compiling, computing or creating any MSCI information (collectively, the “MSCI
Parties”) expressly disclaims all warranties. With respect to this information, in no event shall any MSCI Party have any
liability for any direct, indirect, special, incidental, punitive, consequential (including loss proﬁts) or any other damages (
www.msci.com)
Jonathan Steinberg, Jeremy Schwartz, Rick Harper, Christopher Gannatti, Bradley Krom, Tripp Zimmerman, Michael
Barrer, Anita Rausch, Kevin Flanagan, Brendan Loftus, Joseph Tenaglia, Jeff Weniger, Matt Wagner, Alejandro Saltiel,
Ryan Krystopowicz, Kara Marciscano, Jianing Wu and Brian Manby are registered representatives of Foreside Fund
Services, LLC.
WisdomTree Funds are distributed by Foreside Fund Services, LLC, in the U.S. only.
You cannot invest directly in an index.
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DEFINITIONS
Unsecured : Lending without any specified assets designated as collateral.

WisdomTree.com

1-866-909-WISE (9473)

