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"Markets attract those who want to make quick money 
but rewards only those who are comfortable getting rich slowly." 

– D. Muthukrishnan  
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Hedge fund strategy returns 

 

JP Morgan 

Hedge funds and the US equity market 

 

JP Morgan 

Hedge fund correlations 

 

JP Morgan 

HEDGE FUNDS 

https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
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Hedge funds and volatility 

 

JP Morgan 

Hedge fund returns and cash rates 

 

JP Morgan 

Alpha rebound 

 

Barclays 

https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
http://www.barclays.com/
http://www.barclays.com/
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Factors positioning 

 

JP Morgan 

Thematic baskets positioning 

 

JP Morgan 

Hedge Fund implied exposure to equity and bonds 

 

Credit Suisse 

http://www.jpmorgan.com/
http://www.jpmorgan.com/
http://www.jpmorgan.com/
http://www.jpmorgan.com/
http://www.credit-suisse.com/
http://www.credit-suisse.com/
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PMI regimes and style performance (annualized since 2000) 

 

Credit Suisse  

Volatility regimes and style performance (annualized since 2000) 

 

Credit Suisse 

Liquidity regimes and style performance (annualized since 2000) 

 

Credit Suisse 

Systemic risk and style performance (annualized since 2000) 

 

Credit Suisse  

http://www.credit-suisse.com/
http://www.credit-suisse.com/
http://www.credit-suisse.com/
http://www.credit-suisse.com/
http://www.credit-suisse.com/
http://www.credit-suisse.com/
http://www.credit-suisse.com/
http://www.credit-suisse.com/
http://www.credit-suisse.com/
http://www.credit-suisse.com/
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Sudden shocks become more common 

 

The Financial Times 

The interest repayment burden on US consumers is at a level that has led to trouble in the past 

 

Variant Perception 

Are auto loan borrowers in trouble? 

 

Moody's Analytics 

Return of secular stagnation macro backdrop 

 

BofA Merrill Lynch (via Holger Zschaepitz) 

MARKETS 

https://www.ft.com/content/54f514da-3aba-11e9-b856-5404d3811663
https://www.ft.com/content/54f514da-3aba-11e9-b856-5404d3811663
https://twitter.com/VrntPerception/status/1101452022270910464
https://twitter.com/VrntPerception/status/1101452022270910464
https://ma.moodys.com/rs/961-KCJ-308/images/US-Consumer-Credit-Outlook.pdf
https://ma.moodys.com/rs/961-KCJ-308/images/US-Consumer-Credit-Outlook.pdf
http://www.bankofamerica.com/
http://www.bankofamerica.com/
https://twitter.com/Schuldensuehner/status/1095272231243001856
https://twitter.com/Schuldensuehner/status/1095272231243001856
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Global trends in interest rates 

          

Liberty Street Economics 

Most non-US markets are no higher than 10 or even 20 years ago 

 

Gavekal (via WSJ's Daily Shot) 

Allocation to equity markets, by region 

 

Natixis 

The Chinese economy is evolving toward "New China" companies (MSCI China sector composition) 

 

Lazard Asset Management 

https://libertystreeteconomics.newyorkfed.org/2019/02/global-trends-in-interest-rates.html
https://libertystreeteconomics.newyorkfed.org/2019/02/global-trends-in-interest-rates.html
https://research.gavekal.com/
https://research.gavekal.com/
https://blogs.wsj.com/dailyshot/2019/02/20/the-daily-shot-the-national-debt-is-back-in-focus/
https://blogs.wsj.com/dailyshot/2019/02/20/the-daily-shot-the-national-debt-is-back-in-focus/
http://www.im.natixis.com/
http://www.im.natixis.com/
https://www.lazardassetmanagement.com/us/en_us/research-insights/investment-research/bringing-their-a-game
https://www.lazardassetmanagement.com/us/en_us/research-insights/investment-research/bringing-their-a-game
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Fiscal laxity has been very cheap since about 2000 

 

Pantheon Macroeconomics (via WSJ's Daily Shot) 

Four out of the last six earnings recessions did not coincide with economic recessions 

 

BMO Capital Markets (via MarketWatch) 

EM asset performance has front-run activity growth 

 

Goldmans Sachs (via WSJ's Daily Shot) 

Purchase price multiples: LBOs 

 

JP Morgan 

http://www.pantheonmacro.com/
http://www.pantheonmacro.com/
https://blogs.wsj.com/dailyshot/2019/02/11/the-daily-shot-is-the-feds-next-move-a-rate-cut/
https://blogs.wsj.com/dailyshot/2019/02/11/the-daily-shot-is-the-feds-next-move-a-rate-cut/
http://www.bmocm.com/
http://www.bmocm.com/
https://www.marketwatch.com/story/what-ever-happened-to-that-earnings-recession-2019-02-27
https://www.marketwatch.com/story/what-ever-happened-to-that-earnings-recession-2019-02-27
http://www.gs.com/
http://www.gs.com/
https://blogs.wsj.com/dailyshot/2019/02/15/the-daily-shot-analysts-question-the-veracity-of-the-retail-sales-report/
https://blogs.wsj.com/dailyshot/2019/02/15/the-daily-shot-analysts-question-the-veracity-of-the-retail-sales-report/
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf


 
Put into perspective – March 2019 

 
 

10 

Global central banks pivoting back to an easier stance (6m rolling sum of rate hikes minus rate cuts) 

 

BofA Merrill Lynch (via Seeking Alpha) 

Who is most exposed to China? 

          

Fitch Solutions (via WSJ's Daily Shot) 

Some of the "bubble" housing markets such as Seattle are struggling, resulting in construction layoffs 

 

Quill Intelligence (via WSJ's Daily Shot) 

The employment/population ratio suggests the Fed funds rate may be too high 

 

Piper Jaffray  

http://www.bankofamerica.com/
http://www.bankofamerica.com/
https://seekingalpha.com/article/4240477-cryoseism?page=8
https://seekingalpha.com/article/4240477-cryoseism?page=8
https://www.fitchsolutions.com/
https://www.fitchsolutions.com/
https://blogs.wsj.com/dailyshot/2019/02/21/the-daily-shot-share-buybacks-are-off-to-a-strong-start/
https://blogs.wsj.com/dailyshot/2019/02/21/the-daily-shot-share-buybacks-are-off-to-a-strong-start/
https://quillintelligence.com/
https://quillintelligence.com/
https://quillintelligence.com/
https://quillintelligence.com/
https://blogs.wsj.com/dailyshot/2019/02/22/the-daily-shot-are-home-builders-too-optimistic/
https://blogs.wsj.com/dailyshot/2019/02/22/the-daily-shot-are-home-builders-too-optimistic/
http://www.piperjaffray.com/
http://www.piperjaffray.com/
http://www.piperjaffray.com/
http://www.piperjaffray.com/
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Video of the month 

This bull market will not end with a massive pullback, investor Jeremy Grantham says 

• "This will be limping along; three steps down, two steps back. It's not a typical experience," Grantham, who is famous for calling the last 
two major bubbles in the market, told CNBC's Wilfred Frost on Thursday. 

• "I was really hoping there would be a magnificent bubble ending to this, as there had been to the three great recent experiences," he 
said. "It doesn't look like it will and, therefore, you're going to have a decline of a different nature." 

 

Click to watch 

CNBC 

Tweet of the month 

 

StockCats 

Joke of the month 

 

Cartoon of the month 

  

https://www.cnbc.com/2019/03/07/this-bull-market-will-not-end-with-a-massive-pullback-grantham-says.html
https://www.cnbc.com/2019/03/07/this-bull-market-will-not-end-with-a-massive-pullback-grantham-says.html
https://www.cnbc.com/2019/03/07/this-bull-market-will-not-end-with-a-massive-pullback-grantham-says.html
https://www.cnbc.com/2019/03/07/this-bull-market-will-not-end-with-a-massive-pullback-grantham-says.html
https://twitter.com/StockCats/status/1098942808679960578
https://twitter.com/StockCats/status/1098942808679960578
https://www.cnbc.com/2019/03/07/this-bull-market-will-not-end-with-a-massive-pullback-grantham-says.html
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Rising toll: Victims killed by militant groups in Africa 

 

The Wall Street Journal 

A second front: Islamic State affiliates are spreading rapidly across North, West and East Africa 

 

The Wall Street Journal 

America's CEOs are leaving their posts at highest rate since the financial crisis 

 

The Financial Times 

The number of Russell 3000 Index companies with all-male boards has fallen in recent years 

 

The Wall Street Journal 

THINK TANK 

https://www.wsj.com/articles/after-attack-kenya-vows-to-step-up-antiterror-efforts-11547837305
https://www.wsj.com/articles/after-attack-kenya-vows-to-step-up-antiterror-efforts-11547837305
https://www.wsj.com/articles/islamic-state-seeking-next-chapter-makes-inroads-through-west-africa-11549220824
https://www.wsj.com/articles/islamic-state-seeking-next-chapter-makes-inroads-through-west-africa-11549220824
https://www.ft.com/content/390a6984-37b1-11e9-b72b-2c7f526ca5d0
https://www.ft.com/content/390a6984-37b1-11e9-b72b-2c7f526ca5d0
https://www.wsj.com/articles/small-companies-face-added-pressure-to-put-women-on-boards-11550070322
https://www.wsj.com/articles/small-companies-face-added-pressure-to-put-women-on-boards-11550070322
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Participation rate by education (25+ years) 

 

Deutsche Bank Research (via WSJ's Daily Shot) 

Closing the gap: Black representation in Congress is coming closer to mirroring US demographics 

 

The Wall Street Journal 

Massive insect decline threatens collapse of nature 

 

Statista 

Median age of population 

 

The Wall Street Journal 

http://www.dbresearch.com/
http://www.dbresearch.com/
https://blogs.wsj.com/dailyshot/2018/10/26/the-daily-shot-so-much-for-the-tax-driven-business-investment-boom/
https://blogs.wsj.com/dailyshot/2018/10/26/the-daily-shot-so-much-for-the-tax-driven-business-investment-boom/
https://www.wsj.com/articles/a-look-at-african-american-history-through-the-numbers-11550232000
https://www.wsj.com/articles/a-look-at-african-american-history-through-the-numbers-11550232000
https://www.statista.com/chart/16960/percentage-decline-in-selected-global-insect-populations/
https://www.statista.com/chart/16960/percentage-decline-in-selected-global-insect-populations/
https://www.wsj.com/articles/chinas-demographic-danger-grows-as-births-fall-far-below-forecast-11549717201/
https://www.wsj.com/articles/chinas-demographic-danger-grows-as-births-fall-far-below-forecast-11549717201/
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Where are the chargers? China has about half the world's 600'000 EV charging points, data show 

 

Bloomberg 

An American welcome 

 

The Wall Street Journal 

Plastic pile: US plastic-packaging waste has risen sharply in recent decades 

 

The Wall Street Journal 

China to dominate global renewables sector 

 

Fitch Solutions (via WSJ's Daily Shot) 

https://www.bloomberg.com/news/features/2019-02-14/the-world-still-doesn-t-have-enough-places-to-plug-in-cars
https://www.bloomberg.com/news/features/2019-02-14/the-world-still-doesn-t-have-enough-places-to-plug-in-cars
https://www.wsj.com/articles/trump-promised-to-build-that-wall-then-ran-out-of-time-and-options-11550262854
https://www.wsj.com/articles/trump-promised-to-build-that-wall-then-ran-out-of-time-and-options-11550262854
https://www.wsj.com/articles/big-brands-to-test-refillable-containers-11548316801
https://www.wsj.com/articles/big-brands-to-test-refillable-containers-11548316801
https://www.fitchsolutions.com/
https://www.fitchsolutions.com/
https://blogs.wsj.com/dailyshot/2019/02/14/the-daily-shot-a-sharp-decline-in-hospital-care-cpi
https://blogs.wsj.com/dailyshot/2019/02/14/the-daily-shot-a-sharp-decline-in-hospital-care-cpi
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About three-in-ten teens feel tense or nervous, wish they had more good friends almost daily 

 

Pew Research Center 

Cost of wind, solar, natural gas and coal 

 

JP Morgan 

Stock market history: The great transformation 

 

Credit Suisse (via Bloomberg)  

http://www.pewsocialtrends.org/2019/02/20/most-u-s-teens-see-anxiety-and-depression-as-a-major-problem-among-their-peers/psdt_02-20-19_teens-00-09/
http://www.pewsocialtrends.org/2019/02/20/most-u-s-teens-see-anxiety-and-depression-as-a-major-problem-among-their-peers/psdt_02-20-19_teens-00-09/
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://am.jpmorgan.com/blobcontent/1383608818864/83456/MI-Guide+to+Alternatives_1Q19_FINAL.pdf
https://www.credit-suisse.com/corporate/en/research/research-institute/publications.html
https://www.credit-suisse.com/corporate/en/research/research-institute/publications.html
https://www.credit-suisse.com/corporate/en/research/research-institute/publications.html
https://www.credit-suisse.com/corporate/en/research/research-institute/publications.html
https://www.bloomberg.com/opinion/articles/2019-03-01/ritholtz-s-reads-breakthrough-tech-job-markets-and-bill-gross
https://www.bloomberg.com/opinion/articles/2019-03-01/ritholtz-s-reads-breakthrough-tech-job-markets-and-bill-gross
https://www.bloomberg.com/opinion/articles/2019-03-01/ritholtz-s-reads-breakthrough-tech-job-markets-and-bill-gross
https://www.bloomberg.com/opinion/articles/2019-03-01/ritholtz-s-reads-breakthrough-tech-job-markets-and-bill-gross
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Manpower: Tesla makes far fewer cars per people it employs than many of its peers 

 

The Wall Street Journal 

The recording industry's revenue growth from streaming has accelerated 

 

The Wall Street Journal 

Growing use of VR and AR devices to drive the expansion of VR/AR services 

 

Credit Suisse 

1 in 3 Americans arrested by age 25 

 

Deutsche Bank Research (via WSJ's Daily Shot) 

TIME OUT 

https://www.wsj.com/articles/tesla-should-pull-an-apple-leave-production-hell-to-other-people-11548435605
https://www.wsj.com/articles/tesla-should-pull-an-apple-leave-production-hell-to-other-people-11548435605
https://www.wsj.com/articles/universal-music-sale-puts-resurgent-industry-on-the-market-11548607472
https://www.wsj.com/articles/universal-music-sale-puts-resurgent-industry-on-the-market-11548607472
https://www.credit-suisse.com/microsites/private-banking/supertrends/en/supertrends/technology.html
https://www.credit-suisse.com/microsites/private-banking/supertrends/en/supertrends/technology.html
http://www.dbresearch.com/
http://www.dbresearch.com/
https://blogs.wsj.com/dailyshot/2019/02/26/the-daily-shot-credit-card-interest-rates-highest-in-over-two-decades/
https://blogs.wsj.com/dailyshot/2019/02/26/the-daily-shot-credit-card-interest-rates-highest-in-over-two-decades/
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The jump from millionaire to billionaire, and how long that takes 

 

Visual Capitalist 

This is the most brilliant iPhone app grouping we've ever seen... 

 

Alex Rampell 

China used more concrete in 3 years than the US used in the entire 20th century 

 

Forbes 

https://www.visualcapitalist.com/jump-millionaire-to-billionaire/
https://www.visualcapitalist.com/jump-millionaire-to-billionaire/
https://twitter.com/arampell/status/1092537042636963840
https://twitter.com/arampell/status/1092537042636963840
https://www.forbes.com/sites/niallmccarthy/2014/12/05/china-used-more-concrete-in-3-years-than-the-u-s-used-in-the-entire-20th-century-infographic/
https://www.forbes.com/sites/niallmccarthy/2014/12/05/china-used-more-concrete-in-3-years-than-the-u-s-used-in-the-entire-20th-century-infographic/
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Classic cartoon for a reason 

 

Macro Technicals 

Beer is unlikely winner from teetotal trend 

 

The Wall Street Journal 

The new rite of passage: Young, busy and still single 

 

Axios 

https://twitter.com/MacroTechnicals/status/1102964666047873030
https://twitter.com/MacroTechnicals/status/1102964666047873030
https://www.wsj.com/articles/beer-is-unlikely-winner-from-teetotal-trend-11550062814
https://www.wsj.com/articles/beer-is-unlikely-winner-from-teetotal-trend-11550062814
https://www.axios.com/online-dating-apps-marriage-fertility-rate-millennials-6164362a-2583-4754-8010-7ea28f26fb65.html
https://www.axios.com/online-dating-apps-marriage-fertility-rate-millennials-6164362a-2583-4754-8010-7ea28f26fb65.html


 
Put into perspective – March 2019 

 
 

19 

The cities with the biggest traffic jams 

 

Statista 

Pages in the Federal Register 

 

Bianco Research (via WSJ's Daily Shot) 

What can be made from one barrel of oil? 

 

Visual Capitalist  

https://www.statista.com/chart/12830/the-cities-with-the-biggest-traffic-jams/
https://www.statista.com/chart/12830/the-cities-with-the-biggest-traffic-jams/
http://www.biancoresearch.com/
http://www.biancoresearch.com/
https://blogs.wsj.com/dailyshot/2019/02/21/the-daily-shot-share-buybacks-are-off-to-a-strong-start/
https://blogs.wsj.com/dailyshot/2019/02/21/the-daily-shot-share-buybacks-are-off-to-a-strong-start/
https://www.visualcapitalist.com/can-made-one-barrel-oil/
https://www.visualcapitalist.com/can-made-one-barrel-oil/
https://www.visualcapitalist.com/can-made-one-barrel-oil/
https://www.visualcapitalist.com/can-made-one-barrel-oil/
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Bruno Schneller is the co-founder 
and CIO of Skënderbeg Investment 
Management AG. Prior to establish-
ing the company, Bruno worked at 
investment boutique and fund of 
hedge funds pioneer BrunnerInvest 
AG. 

Prior to BrunnerInvest AG, Bruno 
worked at AXA Private Equity in 
2007 and at Zurich-based hedge 
fund Naissance Capital Ltd. in 2006. 

Miranda Ademaj is the co-
founder and CEO of Skënderbeg 
Investment Management AG. 

Prior to establishing the com-
pany, Miranda worked at Brun-
nerInvest AG and Sallfort Privat-
bank AG. Before that, she 
worked at Credit Suisse for sev-
eral years. 

Bruno Schneller, CAIA Miranda Ademaj 

 

 LinkedIn profile  LinkedIn profile 

 

About us 

Liechtenstein-based Skënderbeg Investment Management AG, wholly-owned subsidiary of Swiss-based Skënderbeg Alternative Investments 
AG, is an asset manager authorized and regulated by the Financial Market Authority Liechtenstein (FMA). The company is incorporated in 
Vaduz under number FL-0002.579.371-8. To subscribe to our monthly "Put into Perspective" newsletter, please visit www.skenderbeg.li. 

 

Contact us 

Skënderbeg Investment Management AG 
Aeulestrasse 20 
9490 Vaduz 
Liechtenstein 
info@skenderbeg.li 
T: +423 373 11 30 

        

 
 

 

 

 

Disclaimers 

Put in perspective is published by Skënderbeg Investment Management AG. Information contained in this publication is obtained from 
sources believed to be reliable, but its accuracy cannot be guaranteed. The information contained in this publication is not intended to con-
stitute individual investment advice and is not designed to meet your personal financial situation. The opinions expressed in this publication 
are those of the publisher and are subject to change without notice. The information in this publication may become outdated and there is 
no obligation to update any such information. 

Bruno Schneller and Miranda Ademaj, the editors of this publication, are the founders of Skënderbeg Investment Management AG. Skënder-
beg Investment Management AG, subsidiaries, employees, officers, family, and associates may from time to time have positions in the securi-
ties or commodities covered in these publications. Corporate policies are in effect that attempt to avoid potential conflicts of interest and 
resolve conflicts of interest that do arise in a timely fashion. 

Skënderbeg Investment Management AG reserves the right to cancel any subscription at any time. Cancellation of a subscription may result 
from any unauthorized use or reproduction or rebroadcast of any Skënderbeg Investment Management AG publication or website, any in-
fringement or misappropriation of Skënderbeg Investment Management AG 's proprietary rights, or any other reason determined in the sole 
discretion of Skënderbeg Investment Management AG. 

http://ch.linkedin.com/pub/bruno-j-schneller-caia/4/387/13a?trk=pub-pbmap
http://ch.linkedin.com/pub/bruno-j-schneller-caia/4/387/13a?trk=pub-pbmap
http://ch.linkedin.com/pub/bruno-j-schneller-caia/4/387/13a?trk=pub-pbmap
http://ch.linkedin.com/pub/bruno-j-schneller-caia/4/387/13a?trk=pub-pbmap
http://ch.linkedin.com/pub/miranda-ademaj/41/574/2b1
http://ch.linkedin.com/pub/miranda-ademaj/41/574/2b1
http://ch.linkedin.com/pub/miranda-ademaj/41/574/2b1
http://ch.linkedin.com/pub/miranda-ademaj/41/574/2b1
http://www.skenderbeg.ch/
http://www.skenderbeg.ch/
http://ch.linkedin.com/pub/bruno-j-schneller-caia/4/387/13a?trk=pub-pbmap
http://ch.linkedin.com/pub/miranda-ademaj/41/574/2b1
https://twitter.com/Skenderbeg_Fund
https://www.linkedin.com/company/skenderbeg-alternative-investments
https://www.facebook.com/skenderbegfund

