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"The minute you think you've found the key to trading, 
I promise you the markets will change the lock." 

– Linda Raschke  
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Estimated number of hedge funds launched or closed 

 

The Wall Street Journal 

Gross leverage is +0.1 pt above, while net is -0.8 pts below their respective trailing 12-month averages 

 

Goldman Sachs 

Trading activity – by sectors 

 

JP Morgan 

Trading activity – by factors 

 

JP Morgan 

HEDGE FUNDS 

https://www.wsj.com/articles/female-hedge-fund-veteran-has-contemplated-a-comeback-11559122201
http://www.gs.com/
http://www.jpmorgan.com/
http://www.jpmorgan.com/
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Average management fee (including expense pass through structures) 

       

Deutsche Bank 

Average performance fee 

       

Deutsche Bank 

Preferred liquidity terms 

 

JP Morgan 

Longest acceptable lockup period (2018) 

 

JP Morgan  

http://www.db.com/
http://www.db.com/
http://www.jpmorgan.com/
http://www.jpmorgan.com/
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World trade volumes under pressure 

 

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

The credit cycle is leading the economic cycle. Economic slowdown risk is rising 

 

Deutsche Bank Research 

Spending at fast-food establishments accelerates while other restaurants see a slowdown 

 

Morgan Stanley Research (via WSJ's Daily Shot) 

Global manufacturing is in contraction mode (PMI < 50) 

 

Capital Economics (via WSJ's Daily Shot) 

MARKETS 

http://www.iif.com/
https://blogs.wsj.com/dailyshot/2019/06/03/the-daily-shot-odds-of-a-fed-rate-cut-next-month-jump-above-50/
http://www.dbresearch.com/
https://www.morganstanley.com/what-we-do/research
https://blogs.wsj.com/dailyshot/2019/05/15/the-daily-shot-spending-at-fast-food-establishments-accelerates-other-restaurants-see-a-slowdown/
https://www.capitaleconomics.com/
https://blogs.wsj.com/dailyshot/2019/06/04/the-daily-shot-private-construction-spending-slumps-the-public-sector-splurges/
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Industrial recession: More DM than EM this time 

 

Quill Intelligence (via WSJ's Daily Shot) 

Tariffs didn't boost employment 

 

Moody's Analytics (via WSJ's Daily Shot) 

Up and down: Business debt is near a record as a share of GDP, whole household debt has declined 

 

The Wall Street Journal 

Adjusted yield curve for QE and QT suggests the clock is ticking 

 

Morgan Stanley Research (via Tracy Alloway) 

http://www.quillintelligence.com/
https://blogs.wsj.com/dailyshot/2019/06/04/the-daily-shot-private-construction-spending-slumps-the-public-sector-splurges/
http://www.moodysanalytics.com/
https://blogs.wsj.com/dailyshot/2019/05/30/the-daily-shot-steel-and-aluminum-tariffs-didnt-boost-employment/
https://www.wsj.com/articles/regulators-investors-zero-in-on-corporate-debt-market-11558958401
http://www.morganstanley.com/
https://twitter.com/tracyalloway/status/1133537690815672320
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Canada is not getting squeezed in a shrinking market 

 

Scotiabank Economics (via WSJ's Daily Shot) 

Penetration of electronic trading 

 

Deutsche Bank Research 

World crude oil output market share by producer group 

 

Barclays Research (via WSJ's Daily Shot) 

Some theorists say central banks can buy government debt that private investors don't want… 

…Japan has put the idea into practice. 

 

The Wall Street Journal 

http://www.scotiabank.com/
https://blogs.wsj.com/dailyshot/2019/04/24/the-daily-shot-share-of-middle-income-households-in-the-u-s-lags-other-advanced-economies/
http://www.dbresearch.com/
https://www.investmentbank.barclays.com/research.html
https://blogs.wsj.com/dailyshot/2019/05/15/the-daily-shot-spending-at-fast-food-establishments-accelerates-other-restaurants-see-a-slowdown/#Energy
https://www.wsj.com/articles/were-already-doing-it-japan-tests-unorthodox-economic-doctrine-11557912602
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The difference between "operating" earnings and GAAP earnings for S&P 500 companies is growing 

 

The Wall Street Journal 

Buybacks continue to prop up the stock market 

                   

The Wall Street Journal 

Trade war trumps tax cuts for most households 

 

Oxford Economics (via WSJ's Daily Shot) 

Bad loans bounce back 

 

The Financial Times 

https://www.wsj.com/articles/uber-and-lyft-get-creative-with-numbers-but-investors-arent-blind-to-the-losses-11557826202
https://www.wsj.com/articles/booming-buybacks-arent-likely-to-wane-despite-market-volatility-11557999002
https://www.oxfordeconomics.com/
https://blogs.wsj.com/dailyshot/2019/05/17/the-daily-shot-the-cost-of-inadequate-infrastructure/
https://www.ft.com/content/a54794d0-775f-11e9-bbad-7c18c0ea0201
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US has twice as many nontariff barriers as China 

 

Deutsche Bank Research (via WSJ's Daily Shot) 

Chinese firms' M&A activity of US owned firms is down dramatically from its 2017 high 

 

Michael McDonough 

Euro area: option implied risk-neutral distribution of average inflation over the next 5 years 

 

Pictet Wealth Management 

Economic uncertainty is raising the hurdle to a recovery in investment spending 

 

Deutsche Bank Research  

http://www.dbresearch.com/
https://blogs.wsj.com/dailyshot/2019/05/21/the-daily-shot-economists-downgrade-u-s-gdp-growth-estimates/
https://twitter.com/M_McDonough/status/1130901236964888576
https://www.group.pictet/
http://www.dbresearch.com/
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Video of the month 

Only 20% of financial advisors are female 

Blair duQuesnay discusses the massive reaction that her New York Times op-ed generated throughout the wealth management industry. 
Blair makes the point that the industry must make the career trajectory more appealing and to do a better job of encouraging young women 
to join if it ever wants to shake its image of being an (old) boy's club. She notes that other professions have made great strides toward at-
tracting and promoting women, but the financial advice business is still stuck at the same gender breakdown it had during the 1980's. You 
can read her article at the New York Times here: Consider Firing Your Male Broker (Remember, writers don't write headlines, the editors 
does). Check out her blog, The Belle Curve. 

 

Click to watch 

The Big Picture 

Tweet of the month 

 

Hipster Trader 

Joke of the month 

Twitter turned 13 this year. Don't worry, when I was 13, I didn't make any money either. 

Cartoon of the month 

  

https://www.nytimes.com/2019/01/14/opinion/business-economics/new-year-resolution-investor-gende-gap.html
https://blairbellecurve.com/
https://ritholtz.com/2019/02/female-financial-advisors/
https://ritholtz.com/2019/02/female-financial-advisors/
https://twitter.com/Hipster_Trader/status/1139534176770842626
https://ritholtz.com/2019/02/female-financial-advisors/
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Gen Z, Millennials and Gen X outvoted older generations in 2018 midterms 

                   

Pew Research Center 

Share of world's manufacturing production and employment 

 

Credit Suisse (via Business Insider) 

The share of 16-year-olds getting their licenses has nearly halved since the 1980s 

 

The Wall Street Journal 

What factors explain the US gender pay gap? 

 

Glassdoor Economic Research (via Fortune) 

THINK TANK 

https://www.pewresearch.org/fact-tank/2019/05/29/gen-z-millennials-and-gen-x-outvoted-older-generations-in-2018-midterms/
http://www.credit-suisse.com/
https://www.businessinsider.com.au/united-states-china-trade-war-tariff-2019-5
https://www.wsj.com/articles/driving-the-kids-are-so-over-it-11555732810
http://www.glassdoor.com/research
http://fortune.com/2016/03/23/unexplained-wage-gap/
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EVs as a percentage of total vehicle sales, by country 

 

Visual Capitalist 

SUVs consume more fuel per mile, but transporting more passengers means using less fuel per person 

 

The Wall Street Journal 

Contraception: Use of more-effective intrauterine devices has increased 

 

The Wall Street Journal 

Polls say Biden, model says Trump 

 

The New York Times 

https://www.visualcapitalist.com/electric-vehicle-sales/
https://www.wsj.com/articles/suvs-use-more-gas-but-fitting-more-people-changes-the-equation-11558098000
https://www.wsj.com/articles/u-s-births-fall-to-lowest-rates-since-1980s-11557892860
https://www.nytimes.com/2019/05/27/opinion/trumps-formidable-2020-tailwind.html
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Ethical spending: Would pay more for a product if the brand or retailer promotes initiatives 

 

Bloomberg 

Brits choose Thatcher as their PM to lead Brexit negotiations 

 

YouGov 

Companies that paid no Federal taxes in 2018 

 

The New York Times 

https://www.bloomberg.com/news/articles/2019-03-29/how-gen-z-s-different-than-millennials-companies-try-asmr-memes
https://twitter.com/YouGov/status/1130506078142291968
https://www.nytimes.com/2019/04/29/us/politics/democrats-taxes-2020.html
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Record high in US see implications of trade as positive for US 

 

Gallup 

Average credit scores across the US have increased over the past decade 

 

Goldman Sachs (via Sam Ro) 

Low on stock: Share of household financial assets in shares and other equities, 2016 (%) 

 

The Financial Times 

Top producers receive biggest government cheques 

 

The Financial Times 

https://news.gallup.com/poll/247970/slim-majority-trade-benefitting-workers.aspx
http://www.gs.com/
https://twitter.com/SamRo/status/1119211154881032195
https://www.ft.com/content/a94e51e8-55ec-11e9-91f9-b6515a54c5b1
https://www.ft.com/content/51d4a552-78ce-11e9-be7d-6d846537acab
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What's the matter with men: Their reluctance to see a doctor and how it might play out in their health 

 

The Wall Street Journal 

A growing portion of dealer's profits is coming from financing and add-ons 

 

The Wall Street Journal 

The US working-age population is expected to keep growing (assuming immigration levels hold up) 

 

Longview Economics (via WSJ's Daily Shot)  

https://www.wsj.com/articles/why-men-wont-go-to-the-doctor-and-how-to-change-that-11556590080
https://www.wsj.com/articles/add-on-services-emerge-as-car-dealers-profit-generator-11554634800
https://www.longvieweconomics.com/
https://blogs.wsj.com/dailyshot/2019/04/29/the-daily-shot-u-s-domestic-demand-cools-further-in-the-first-quarter/
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Most photographed places on earth 

 

The Spectator Index 

How to fix a broken trendline 

 

StockCats 

The US leads the world in toilet paper consumption 

 

Statista 

TIME OUT 

https://twitter.com/spectatorindex/status/1092128083568513025
https://twitter.com/StockCats/status/1133473094042050561
https://www.statista.com/chart/15676/cmo-toilet-paper-consumption/
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Longest-serving world leaders currently in power 

 

Axios 

Shopping under the influence 

 

Statista 

A $100 bill lasts 15 years and a $1 bill lasts 6 years 

 

Deutsche Bank Research (via WSJ's Daily Shot) 

https://www.axios.com/worlds-longest-serving-leaders-africa-putin-8046c3c0-3cef-4166-bd1a-46533f1b46a4.html
https://www.statista.com/chart/17548/annual-amount-spent-while-under-the-influence-of-alcohol/
http://www.dbresearch.com/
https://blogs.wsj.com/dailyshot/2019/04/15/the-daily-shot-chinas-credit-expansion-accelerates/
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The 2020 campaign gets colorful: Presidential campaign colors 

 

Axios 

America's fastest drive-thrus 

 

Statista 

Did you experience the following feelings during a lot of the day yesterday? How about stress? 

 

Gallup 

https://www.axios.com/the-2020-campaign-gets-colorful-5cc3badf-f1f2-41b0-afd4-e6bb9feafa26.html
https://www.statista.com/chart/17823/americas-fastest-drive-thrus/
https://news.gallup.com/interactives/248240/global-emotions.aspx
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The rise of the superstars 

The top 1% of performers raked in 60% of overall global concert-ticket sales in 2017—more than double their share in 1982. In 2017, the top 
5% accounted for an overwhelming 85% of revenue. 

 

The Wall Street Journal 

Has Amazon ruined the name Alexa? 

 

Statista 

Cost of lost productivity in the workplace due to… 

 

Axios  

https://www.wsj.com/articles/music-superstars-are-the-new-one-percenters-11556962200
https://www.statista.com/chart/13907/babies-named-alexa/
https://www.axios.com/game-of-thrones-finale-workplace-productivity-cost-a821cb45-66b8-447b-827b-2ab8b7f225b7.html
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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 
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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

