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"If we knew what it was we were doing, 
it would not be called research." 

– Albert Einstein  
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Investors pin hopes on hedgies 

 

Bloomberg Hedge Fund Brief 

Global banks L/S ratio fell to a multi-year low amid plunging yields 

 

Goldman Sachs 

Momentum's recent outperformance a source of positive alpha for fundamental L/S funds 

 

Goldman Sachs 

In 1H19, hedge fund performance rebounded, which led to an increase of total industry AuM 

 

Barclays 

HEDGE FUNDS 

https://newsletters.briefs.bloomberg.com/document/putAPRMCLfXtB-0Eqr6wzQ--_35z3bsybbyqzg9785q/headlines
http://www.gs.com/
http://www.gs.com/
http://www.barclays.com/
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Interest in hedge fund strategies has not changed much since YE18 

 

Barclays 

Global gross and net leverage 

 

JP Morgan 

July hedge fund trading flows by global sector (vs. MSCI World Sector Price Returns) 

 

Goldman Sachs  

http://www.barclays.com/
http://www.jpmorgan.com/
http://www.gs.com/
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Global search activity for "welfare & unemployment" growing for first time since crisis 

 

Arbor Data Science (via WSJ's Daily Shot) 

Bigger bank holdings: Different holders of DM government debt, 1901-2018 

 

BlackRock 

Searches for "recession" bursting across the globe 

 

Arbor Data Science (via WSJ's Daily Shot) 

World trade volumes about to decline significantly for the first time since the financial crisis 

 

Deutsche Bank Research (via Carl Quintanilla) 

MARKETS 

https://www.arborresearch.com/
https://blogs.wsj.com/dailyshot/2019/08/19/the-daily-shot-what-stopped-the-declines-in-global-bond-yields/
https://www.blackrock.com/corporate/literature/whitepaper/bii-macro-perspectives-august-2019.pdf
https://www.arborresearch.com/
https://blogs.wsj.com/dailyshot/2019/08/20/the-daily-shot-hong-kongs-economy-is-in-trouble/
http://www.dbresearch.com/
https://twitter.com/carlquintanilla/status/1155632947770400768/photo/1
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Safehouse: China has household debt levels approaching those of advanced economies 

 

 

The Wall Street Journal 

"IIF Green Flows Tracker" reports USD 2bn inflows for Q2, with record-high inflows in June 

 

The Institute of International Finance (via WSJ's Daily Shot) 

Manhattan home prices falling at the fastest rate since the financial crisis 

 

Deutsche Bank Research (via Zero Hedge) 

The unemployment rate since 1890 

 

Bianco Research (via ISABELNET) 

https://www.wsj.com/articles/chinas-floundering-crackdown-on-household-debt-11565958922
http://www.iif.com/
https://blogs.wsj.com/dailyshot/2019/07/08/the-daily-shot-number-of-multiple-job-holders-trending-higher/
http://www.dbresearch.com/
https://www.zerohedge.com/news/2019-07-14/us-housing-bust-20-charts
https://twitter.com/biancoresearch
https://twitter.com/ISABELNET_SA/status/1139119193062875137


 
Put into perspective – August 2019 

 
 

7 

BlackRock's global risk index is at multi-year highs 

 

BlackRock 

Back to QE: Major central banks set to switch back to net purchases this year 

 

Bloomberg 

US growth has diverged from the rest of the world. Is it sustainable? 

 

Morgan Stanley Research (via WSJ's Daily Shot) 

Despite the rise in the use of cashless technology, cash in circulation has risen in most economies 

The large increases in the Japanese, Swiss and eurozone ratios might be partly down to negative deposit rates encouraging cash hoarding. 
But the Swedish ratio has fallen despite negative rates. 

 

Oxford Economics 

https://www.blackrockblog.com/2019/07/30/why-the-central-banks-backstop-is-working/
https://www.bloomberg.com/news/articles/2019-07-23/quantitative-tightening-to-end-as-central-banks-sound-retreat
http://www.morganstanley.com/
https://blogs.wsj.com/dailyshot/2019/07/24/the-daily-shot-mortgage-financed-home-purchases-recover-while-cash-buyers-exit/
https://www.oxfordeconomics.com/


 
Put into perspective – August 2019 

 
 

8 

US knocks Australia off the top of the mountain of target rates 

 

Arbor Data Science (via WSJ's Daily Shot) 

The big five technology firms have spent billions buying rivals in recent years 

 

The Economist 

Highly unusual disconnect: Global manufacturing in deep recession / Service sector doing fine 

 

Deutsche Bank Research (via WSJ's Daily Shot) 

Collateral damage: The economic impacts of the trade war will peak in 2021 

 

Bloomberg 

https://www.arborresearch.com/
https://blogs.wsj.com/dailyshot/2019/07/31/the-daily-shot-small-business-hiring-continues-to-slow/
https://www.economist.com/graphic-detail/2019/07/16/calls-to-rein-in-the-tech-titans-are-getting-louder
http://www.dbresearch.com/
https://blogs.wsj.com/dailyshot/2019/08/07/the-daily-shot-state-and-local-government-job-openings-at-all-time-high/
https://www.bloomberg.com/news/articles/2019-08-08/u-s-rushes-to-ready-new-china-tariffs-as-companies-fret-damage
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Investment bank job cuts near 30,000 as outlook sours 

 

Financial Times 

There are some indications the global economy may be bottoming 

 

Evergreen Gavekal 

Revamped trade indicator suggests further weakening of goods trade into third quarter 

 

World Trade Organization 

Synchronized central bank easing should support global growth 

 

Scotiabank Economics (via WSJ's Daily Shot) 

https://www.ft.com/content/7341d4f4-bad6-11e9-8a88-aa6628ac896c
https://blog.evergreengavekal.com/the-surge-in-anti-fragile-assets/
https://www.wto.org/english/news_e/news19_e/wtoi_15aug19_e.htm
http://www.scotiabank.com/
https://blogs.wsj.com/dailyshot/2019/08/19/the-daily-shot-what-stopped-the-declines-in-global-bond-yields/
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Money-market assets are the highest since 2009 

 

Bloomberg 

A basket of safe haven assets has recorded the largest number of outsized rallies since 1990 

 

BofA Merrill Lynch (via Jeroen Blokland) 

The age of winner-take-all cities: How the United States' USD 19.5tn GDP is distributed 

 

Axios 

Shadow rates below zero may prompt policymakers to consider unconventional monetary policy 

 

Oxford Economics (via WSJ's Daily Shot)  

https://www.bloomberg.com/news/articles/2019-08-15/the-3-4-trillion-haven-where-investors-hide-out-for-a-while
http://www.bankofamerica.com/
https://twitter.com/jsblokland/status/1162780219574501376
https://www.axios.com/era-of-winner-take-all-cities-16495b38-3df4-45fe-825e-5913482a0250.html
https://www.oxfordeconomics.com/
https://blogs.wsj.com/dailyshot/2019/08/19/the-daily-shot-what-stopped-the-declines-in-global-bond-yields/
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Video of the month 

Why government bonds are for sophisticated investors 

Some government bonds are now offering negative yields and others yields below inflation rates. Do these offer good investment opportuni-
ties, or are they suitable only for sophisticated investors? 

 

Click to watch 

WoodHill Asset Management LLP 

Tweet of the month 

 

Hipster Trader 

Joke of the month 

Communist jokes aren't funny unless... Everyone gets them. 

Cartoon of the month 

  

https://www.youtube.com/watch?v=fed2ECFgbT4
https://www.youtube.com/watch?v=fed2ECFgbT4
https://twitter.com/Hipster_Trader/status/1159500564071366656
https://www.youtube.com/watch?v=fed2ECFgbT4
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The US now ranks sixth among the G7 countries in prime-age female labor force participation 

 

Morgan Stanley Research (via WSJ's Daily Shot) 

The future of AI: Forecasted cumulative global AI revenue 2016-2025, by use case (in USD) 

 

ValueWalk 

Confidence in leaders of the military has gone up; confidence in some other institutions is declining 

 

Pew Research Center 

Local is losing: Share of industry assets, by bank asset size 

 

The Wall Street Journal 

THINK TANK 

http://www.morganstanley.com/
https://blogs.wsj.com/dailyshot/2019/07/03/the-daily-shot-investor-purchases-of-u-s-homes-are-at-record-highs/
https://valuewalkpremium.com/2019/06/the-new-ai-at-artificial-trading/?utm_source=dlvr.it&utm_medium=twitter
https://www.pewresearch.org/ft_19-03-21_scienceconfidence_confidence-in-leaders-military-vs-others/
https://www.wsj.com/articles/small-banks-rebel-against-the-most-important-tech-firms-you-have-never-heard-of-11554975000
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Retirement savings gap: Estimated years of life expectancy past retirement savings, by country 

 

Bloomberg 

The next big privacy concern is up in the air: Where the drones are 

From a survey of 7,400 registered drone operators conducted last summer, the FAA found they operate in these economic sectors: 

 

 

The Wall Street Journal 

Amazon, the new king of shipping: Share of Amazon shipments by carrier 

 

Axios 

Time it took for the world population to increase by one billion 

 

Our World in Data 

https://www.bloomberg.com/news/articles/2019-06-13/world-s-retirees-risk-running-out-of-money-a-decade-before-death
https://www.wsj.com/articles/the-next-big-privacy-concern-is-up-in-the-air-11561042733
https://www.axios.com/amazon-shipping-chart-fedex-ups-usps-0dc6bab1-2169-42a8-9e56-0e85c590eb89.html
https://ourworldindata.org/world-population-growth
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Sex ratio at birth, 2017 (measured as the number of newborn boys for every 100 newborn girls) 

 

Our World in Data 

Health reversal: After decades of progress, America backslides on heart disease 

The reduction in heart disease had been so promising that it was expected to fall below cancer to become the No. 2 cause of death in the US 
by 2020—but that no longer seems likely. 

 

The Wall Street Journal 

Beef has the biggest carbon footprint – but the same food can have a range of impacts 

 

BBC 

FB may have 2bn users, but the public isn't confident it keeps a tight enough lid on the data it collects 

 

The Wall Street Journal 

https://ourworldindata.org/gender-ratio
https://www.wsj.com/articles/after-decades-of-progress-america-backslides-on-heart-disease-11561129106
https://www.bbc.com/news/science-environment-46459714
https://www.wsj.com/articles/the-new-humble-facebook-is-playing-with-fire-in-washington-11563549658
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Not made in the US: Annual CO2 emissions in tons 

 

Bloomberg 

By 2100, five of the world's 10 largest countries are projected to be in Africa 

 

Pew Research Center 

By 2100, half of babies born worldwide are expected to be born in Africa 

 

Pew Research Center 

African countries projected to gain the most people by 2100; China expected to see biggest decline 

 

Pew Research Center 

https://www.bloomberg.com/opinion/articles/2019-05-23/jay-inslee-s-green-new-deal-tops-aoc-s-plan?srnd=opinion&utm_campaign=socialflow-organic&utm_medium=social&cmpid%3D=socialflow-twitter-view&utm_content=view&utm_source=twitter
https://www.pewresearch.org/fact-tank/2019/07/10/for-world-population-day-a-look-at-the-countries-with-the-biggest-projected-gains-and-losses-by-2100/
https://www.pewresearch.org/fact-tank/2019/06/17/worlds-population-is-projected-to-nearly-stop-growing-by-the-end-of-the-century/
https://www.pewresearch.org/fact-tank/2019/07/10/for-world-population-day-a-look-at-the-countries-with-the-biggest-projected-gains-and-losses-by-2100/
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The average age of Brazilians is now set to rise faster than that of many other countries' residents 

 

The Wall Street Journal 

Asian-American and Pacific Islander community could prove decisive in early 2020 caucus 

 

 

The Wall Street Journal 

Catholics were more accepting of transgender people than were members of other Christian groups 

          

The Wall Street Journal 

Rising toll: Suicides per 100,000 people aged 18 to 34 

 

The Wall Street Journal 

https://www.wsj.com/articles/brazil-set-to-overhaul-pensions-that-coddle-retirees-but-drain-state-coffers-11562608584
https://www.wsj.com/articles/in-nevada-democrats-vie-for-an-emerging-voting-bloc-11563874201
https://www.wsj.com/articles/catholics-grapple-with-transgender-issues-11562414400
https://www.wsj.com/articles/military-unit-ravaged-by-war-regroups-back-home-to-survive-the-peace-11563096602
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China is leading a global surge in surveillance technology 

 

Financial Times 

Ever more countries are banning plastic bags, but the impact of such measures is questionable 

 

The Economist 

A coming wave: The number of gene therapies under development has exploded in recent years 

 

The Wall Street Journal 

Plastic can take 500 years to bio-degrade in the ocean 

 

Statista 

https://www.ft.com/content/c4288d72-a7d0-11e9-984c-fac8325aaa04
https://www.economist.com/graphic-detail/2019/07/24/ever-more-countries-are-banning-plastic-bags
https://www.wsj.com/articles/insurers-balk-at-drugs-2-million-price-tag-highlighting-challenge-for-gene-therapies-11564322506
https://www.statista.com/chart/15905/the-estimated-number-of-years-for-selected-items-to-bio-degrade/
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Teenage drug and alcohol use is falling 

 

The New York Times 

Doers with demons: Entrepreneurs report being more prone to mental-health conditions, a study finds 

 

The Wall Street Journal 

Falling enforcement, rising concentration 

 

The Wall Street Journal  

https://www.nytimes.com/2019/06/23/upshot/euphoria-hbo-teens-sex-drugs.html
https://www.wsj.com/articles/beyond-the-confetti-the-dark-side-of-startup-success-11562923804
https://www.wsj.com/articles/tech-giants-google-facebook-and-amazon-intensify-antitrust-debate-11559966461
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Down market quotes 

-5%: Dow point quotes 
-10%: share volume quotes 
-20%: Buffett quotes 
-40%: Bond price quotes 
-60%: Nietzsche quotes 

A Wealth of Common Sense 

Online shopping: Where the parcels are piling up 

 

Statista 

Impersonal honesty using the lost wallet paradigm in 355 cities in 40 countries (17,000 lost wallets) 

Big variation across cities, but (almost) everywhere people were MORE likely to return the wallet when it had MORE money in it. 

 

University of Zurich (via Joe Henrich) 

TIME OUT 

https://twitter.com/awealthofcs/status/1158450580274241536
https://www.statista.com/chart/18396/average-number-of-parcels-received-per-person/
https://twitter.com/MichelAMarechal
https://twitter.com/JoHenrich/status/1141784425769963522


 
Put into perspective – August 2019 

 
 

20 

Where super rich populations are growing fastest 

 

Statista 

673 million people still defecate outdoors 

 

Statista 

Tesla dominates electric car sales in the United States 

 

Statista 

Top five countries by average time spent using the internet per day 

 

The Wall Street Journal 

https://www.statista.com/chart/15607/countries-with-the-fastest-ultra-high-net-worth-population-growth/
https://www.statista.com/chart/18419/progress-against-open-defecation/
https://www.statista.com/chart/16631/best-selling-electric-cars-in-the-united-states/
https://www.wsj.com/articles/in-global-tech-battle-the-philippines-has-chosen-sides-not-the-u-s-11563205891
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People will always get sick: When it comes to the top 10 jobs by salary, don't buy the tech hype 

 

Bloomberg 

Where the heroin originates: Source of origin of wholesale-level heroin seizures in the United States 

 

Stratfor 

The organizations with the best and worst reputations in the past five years 

       

Visual Capitalist  

https://www.bloomberg.com/news/articles/2019-07-16/which-u-s-jobs-pay-the-most-top-ten-professions-by-salary
https://worldview.stratfor.com/article/chinese-connection-flood-mexican-fentanyl
https://www.visualcapitalist.com/organizations-best-and-worse-reputations/companies-with-best-worst-reputations-past-5-years/
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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/miranda-ademaj/41/574/2b1
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

