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"Forecasts usually tell us more of the 
forecaster than of the future." 

– Warren Buffett 
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Deutsche Bank survey says investors optimistic on hedge fund performance 

Deutsche Bank's recent survey of hedge fund industry investors found they were optimistic, according to Barry Bausano, the bank's presi-
dent of securities: "The number of people who are expecting to maintain or add to their hedge fund exposure was 90 percent this year 
versus 84 percent last year." Bausano said the Trump administration's plans for deregulation will be good for the market, but it will take 
time for them to have a nominal effect. He said the main things for investors are to make sure they have the right guidance through the 
economic and political changes. "It's always been important to select the best strategy but now to a greater extent than ever, getting the 
right manager within the right strategy has been key," Bausano said. 

CNBC 

Hedge funds run by women outperform 

Hedge funds run by women have outperformed a broader benchmark of alternative investment 
managers over the past five years, raising fresh questions about why there are so few female 
portfolio managers. The HFRI Women index has returned 4.4 per cent over the past five years, 
compared with a 4.2 per cent return for the HFRI Fund Weighted Composite index, a broader 
gauge of hedge funds across all strategies and genders. The figures support research by Roth-
stein Kass, the accounting firm, in 2012 and earlier academic studies that found hedge funds run 
by women outperform those managed by men. Nonetheless the number of women in the indus-
try remains small, with fewer than one in 20 hedge funds employing a female portfolio manager, 

according to a 2015 study by Boston's Northeastern University. By contrast, one in five mutual funds employ a female portfolio manager, 
according to Morningstar, the data provider. 

Jane Buchan, chief executive of Paamco, a $24bn fund of hedge funds, said the lack of female hedge fund managers stems from the prob-
lems women face when trying to raise money from investors. She said: "Women [hedge fund managers] have substantially less assets. 
That is a real issue, and it is not a performance issue. It is hard to win the money.""To get that same [level of assets as a man], you have 
to [outperform by] 200 basis points." KPMG, the accounting firm that acquired Rothstein Kass in 2014, last year found 79 per cent of US 
hedge fund professionals believe it is harder for women to attract capital from investors than for their male counterparts.The disparity 
between the number of men and women working in the industry is one of the highest in finance, the Northeastern study found. It found 
that only 439 hedge funds employ a female portfolio manager, compared with 9,081 that employ a male investment manager. When 
expanded to include women in marketing, compliance and administration roles, female representation at hedge fund companies rose to 
21.5 per cent. 

Because it is harder for women to raise assets when they do branch out on their own, the funds that thrive are ones that tend to outper-
form, according to the Northeastern research, which was published last year in the Review of Financial Economics. Although the latest 
statistics indicate female hedge fund managers outperform over the long term, last year they underperformed the broader hedge fund 
index significantly. The HFRI Women index was up 2.2 per cent last year, compared with a 5.5 per cent return for the HFRI Fund Weighted 
Composite index. 

The Financial Times 

Hedge fund managerial talent: From quality to quantity 

A new report that comes to us jointly from EY and the AIMA indicates that hedge fund industry leaders believe that one of the secrets to 
success in the field is investment in, and thus retention of, talent. 

When the report was released, Dan Thompson, partner in the EY financial services practice, explained its findings this way: "It seems that for 
a hedge fund, as much as any business, success is in large part driven by articulating a clear message in advance, delivering what you have 
promised, and doing so reliably over time. This applies to relationships with both investors and staff." 

In terms of the relationship with the staff, one crucial component not surprisingly turns out to be the hedge fund's internal compensation 
systems. The EY/AIMA report, Traits of Success, says that misalignment "between the remuneration of investment and non-investment staff 
at [a hedge fund] firm is likely to be harmful to team cohesion." This insight produces something of a dilemma: collective incentives for good 
performance may be conducive to the necessary team spirit when times are good, but they may be excessively punitive when timers get 
rocky, for the market or for a particular strategy and attendant funds. 

Quantifying talent 

More generally considering questions about investing in talent encouraged us at AAA to look again at a November 2015 paper from 
Georgetown McDonough School of Business, Managerial Talent and Hedge Fund Performance, which sought to quantify the significance of 
management skill. 

HEDGE FUNDS 

http://www.cnbc.com/2017/03/08/deutsche-bank-survey-says-investors-optimistic-on-hedge-fund-performance.html
https://www.ft.com/content/3cfdba82-b6af-11e4-a5f2-00144feab7de
https://www.ft.com/content/146a6c5c-0417-11e7-aa5b-6bb07f5c8e12
https://papers.ssrn.com/sol3/papers2.cfm?abstract_id=2661752
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The authors of the Georgetown study were: Turan G. Bali, Stephen Brown, and Mustafa Onur Caglayan. They looked at maximum monthly 
returns for hedge funds over given time intervals (MAX). After controlling for the four Fama-French-Carhart factors they found a significant 
remaining return spread between the high-MAX and low-MAX and they tested whether that is a predictor of superior fund performance in 
the future. 

The method seems analogous to that employed by Sherlock Holmes, as chronicled by Arthur Conan Doyle in The Sign of the Four, "once you 
have eliminated the impossible, whatever remains, no matter how improbable, must be the truth." Once one has eliminated all other known 
factors via statistical legerdemain, whatever remains must be managerial talent, especially if this hypothesis has predictive power. 

Intriguingly, Bali et al also found that "for hedge funds with no derivatives and low leverage usage, the next month return and alpha differ-
ences between high-MAX and low-MAX funds are not significant, while the return/alpha spreads are positive and highly significant for funds 
with high leverage and derivatives usage." So under those specified conditions (absence of derivatives or leverage) the talent spread, so to 
speak, effectively disappears. What is the talent doing that the less talented can't do? Evidently it involves making good use of derivatives 
and debt. 

Back to the '80s 

Talent matters for performance, for survival, and for inflow. Further, MAX as a measure of such talent "can be effectively used by investors 
when selecting individual hedge funds." 

This fact sent Bali et al back to a 1981 study in which Roy D. Henriksson and Robert C. Merton contended (in the Georgetown group's para-
phrase) that "directional funds willingly take direct exposure to financial and macroeconomic risk factors, relying on their market and macro-
timing ability to generate superior returns." In two papers in The Journal of Business Henriksson and Merton set out a market timing model 
designed to allow identification of the gains generated for a portfolio by market timing skills even if the timer's forecasts are not observable 
by the analyst. 

The Bali findings are consistent with the older Henriksson-Merton model. To test further the connections involved, the Georgetown group 
ran a market-timing skills test at the fund level. It found that "the next month return and alpha spreads between high-MAX and low-MAX 
funds are not significant for the funds with low market-timing ability, while the return/alpha spreads are positive and highly significant for 
the funds with high market-timing ability." This again supports the Henriksson-Merton view. 

In short: a positive talent spread exists, and what the talent does specifically to make that spread statistically significant is (a) to time market 
moves and (b) to use derivatives and leverage in order to get the most out of the timing of those swings. Thus, the more directional a hedge 
fund firm's strategy or strategic mix, the more talent matters to its success. 

So, yes, to return to where we began … invest in and retain good talent. 

AllAboutAlpha 

Madoff deals locked in safe at center of UK hedge-fund lawsuit 

Principal Financial Group Inc. accused the managers of Liongate Capital Management LLP of 
hiding investments with Bernie Madoff while negotiating to sell half of their London hedge 
fund to Principal. 

Founders Randall Dillard and Jeff Holland, and Head of Research Benjamin Funk sold the 
stake in March 2013 without disclosing secret investments in the largest of several Madoff 
"feeder funds," according to legal filings produced by Principal. It may be seeking as much as 
$66 million in damages in its London lawsuit. 

Principal said it discovered the investments in late June 2015 after staff opened a locked 
safe at Liongate's offices in the Mayfair neighborhood in London, with the help of the safe's 

manufacturers. Inside were two files containing purchases spanning almost a decade that included investments in Fairfield Sentry Ltd., a 
fund linked to Madoff, Principal said. Dillard, Holland and Funk intentionally misled Principal by saying prior to the deal that they had 
never invested in Madoff funds, the company said in its filings. 

Dillard and Holland, who deny the allegations, said in their filings that Principal's claim about Fairfield Sentry was brought beyond the 
legal time limit, and that it wasn't a Madoff feeder fund. Dillard, who said he didn't have access to the safe, denied that it was used for 
"concealing documents for dishonest purposes." 

Bloomberg 

Hedge funds and sell-side analysts: Who's tipping off who? 

Buy the rumor and sell the fact, they say. Another way of stating that is that the value of information is inversely correlated with the 
number of people who know it. For a trader, one reliable way of staying on the right side of that dynamic is to get chummy with a big sell-
side analyst, whose recommendations, once published, move stocks. That this isn't strictly legal doesn't change the fact that it happens. 

http://www.allaboutalpha.com/blog/2017/02/20/hedge-fund-managerial-talent-from-quality-to-quantity/
https://www.bloomberg.com/news/articles/2017-03-31/madoff-deals-locked-in-safe-at-center-of-u-k-hedge-fund-lawsuit-j0xm3u0n
https://www.bloomberg.com/view/articles/2014-09-29/research-analyst-told-trader-what-stocks-to-buy#footnote-2-ref


 

Put into perspective – April 2017 

 

 

5 

But that's not the only direction information can flow. A new study probing the way hedge funds anticipate analyst recommendations – 
they do – uncovered an unexpected relationship: It's not just in the few days before an analyst report that hedge funds begin trading in 
the right direction. Sometimes the trades precede the reports by several weeks, suggesting that it's not analysts tipping off the funds but 
sometimes the other way around. In other words, hedge funds might also buy the fact and sell the rumor. 

Dealbreaker 

Hedge fund flows and name gravitas 

Juha Joenväärä 
University of Oulu; Imperial College Business School, Centre for Hedge Fund Research 

Cristian Ioan Tiu 
University at Buffalo; TIAA Institute 

Abstract: We document that investors allocate more flows to hedge funds whose names exhibit gravitas - defined as a combination of 
words from geopolitics and economics, or suggesting power. The economic effects are relatively large: averaging across our models, add-
ing one more word with gravitas to the name of the average fund brings more than a quarter million dollars more in annual flows. We 
also document that having a name with gravitas is associated with abnormal negative performance: high name gravitas funds have lower 
returns, alphas, Sharpe ratios and manipulation-proof performance measures, higher volatilities and maximum drawdowns as well as 
higher probabilities of extinction than the funds with lower name gravitas. Although we find evidence that investors learn about the true 
investment abilities of their funds and respond less to gravitas as they do so, the chasing gravitas behavior survives all these controls. 
From the point of view of hedge fund managers, we document that funds with more name gravitas report to fewer databases, suggesting 
that giving the fund a "good" name serves as an alternative form of marketing. Finally, we show that our results are robust to a generous 
battery of additional tests, including corrections for potential endogeneity issues or for whether the fund only accepts qualified investors.  

SSRN 

Here's 48 hedge fund terms every investor should know 

 

Visual Capitalist 

$13 billion fund: The hedge fund industry has a PR problem 

The hedge fund industry would be more likable if only better PR teams managed their outreach, says an exec at one of the industry's top 
funds. "Hedge funds should hire the same PR firm that private equity firms did because private equity has completely nailed it on the PR 
perspective," Andrew Rabinowitz, president of $13 billion Marathon Asset Management, said on a panel at the Absolute Return Sympo-
sium in New York on March 16. He also said that hedge funders' philanthropy goes underreported by the press. "I started an endowment 
and we donate to children's hospitals," Rabinowitz said. "Three weeks ago ... we won a presidential citation for one of the programs we 
did for the children's hospital. You know how much press covered that? Zero."  

Financial media does occasionally cover charity events. The hedge fund industry employs plenty of PR people, mostly at external agen-
cies, whose press releases about said charity events fill up reporters' inboxes. "Now, if I left Marathon or got fired from Marathon, you 
know how many people would cover that?" Rabinowitz asked the crowd. "Probably more than zero." 

Business Insider  

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2939519
http://dealbreaker.com/2017/03/hedge-funds-and-sell-side-analysts-whos-tipping-off-who/
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=564900
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=250536
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2939028
http://www.visualcapitalist.com/48-hedge-fund-terms/?utm_source=twitter&utm_medium=social&utm_campaign=SocialWarfare
http://uk.businessinsider.com/pdts-peter-muller-says-music-brings-balance-to-his-quant-hedge-fund-2016-10?r=US&IR=T
http://uk.businessinsider.com/marathons-andrew-rabinowitz-on-hedge-funds-needing-better-pr-2017-3?r=US&IR=T
http://www.visualcapitalist.com/48-hedge-fund-terms/
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Americans haven't been this optimistic about stocks for nearly two decades 

 

Bloomberg 

Morgan Stanley flags "record gap" between hard and soft US economic data 

 

The Financial Times 

Global credit impulse falls back to zero 

 

UBS (via Zero Hedge) 

MARKETS 

https://www.bloomberg.com/news/articles/2017-03-28/american-household-optimism-about-stocks-at-17-year-high-chart?cmpid=socialflow-twitter-business&utm_content=business&utm_campaign=socialflow-organic&utm_source=twitter&utm_medium=social
https://www.ft.com/content/24843018-c6fc-36cf-aa0c-87a1bf6a61f5
http://www.ubs.com/
http://www.zerohedge.com/news/2017-02-22/ubs-calls-itthe-global-credit-impulse-suddenly-collapsed-negative
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These 10 classic signs show that the stock market is "bubbly" 

Gluskin Sheff's David Rosenberg is concerned about a stock market bubble.  

• Valuations are stretched by most measures. They include 
the Shiller price-to-earnings ratio, which has been this high 
only during the dot-com bubble of 2000 and the 1929 mar-
ket crash. However, it's not a reliable indicator of market 
tops.  

• Leverage is extended. Margin debt, or the dollar volume of 
stocks bought with borrowed money, surged just before the 
US election to a record high.  

• Retail investors are suddenly rushing to buy. Following 
eight years of net outflows, they poured nearly $80 billion 
into mutual funds and exchange-traded funds in the poste-
lection rally. This year, however, corporate insiders have 
been selling at the fastest pace in nearly 30 years.  

• The gap between economic growth and sentiment is large. 
The pace of policy change in Washington could disappoint 
investors.  

• The technicals are showing vulnerability. The number of 
stocks making 52-week lows surpassed new highs. It was the 
longest streak since November 4 and was a sign of a toppy 

market, Rosenberg said. Also, the S&P 500 has traded as 
much as 10% above its 200-day moving average.  

• Investors are complacent, and it seems like the calm before 
the storm. The Chicago Board Options Exchange volatility in-
dex, or VIX, remains unusually low. The S&P 500 has not 
swung 1% intraday for almost 60 days, the longest streak in 
at least 35 years.  

• The Fed is raising rates. The rise in short-term yields could 
invert the yield curve before the Fed Funds rate is at 3%. An 
inverted curve — which reflects investors' expectations for 
slower future growth — is seen as a precursor of recession.  

• Inflation is picking up. The core personal consumption ex-
penditures index is at a 30-month high. Though it is likely 
not sustainable, it is a "classic late-game signpost."  

• Households have over-ownership. Their exposure to the 
stock market is 42% above the norm, Rosenberg said.  

• Credit markets are frothy. The compensation investors de-
mand for choosing risky US high-yield bonds over risk-free 
assets — the risk premium — is widening.  

Business Insider 

A record number of investors think this market is overvalued 

 

CNBC 

Sharp deceleration in commercial & industrial bank lending over the last six months 

 

Goldman Sachs (via Zero Hedge)  

http://uk.businessinsider.com/signs-stock-market-bubble-david-rosenberg-2017-3?r=US&IR=T
http://www.cnbc.com/2017/03/21/a-record-number-of-investors-think-this-market-is-overvalued.html
http://www.gs.com/
http://www.zerohedge.com/news/2017-03-29/why-loan-growth-collapsing-goldman-has-one-theory
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The outperformance of US vs. international equities in one chart 

 

BofA Merrill Lynch (via Zero Hedge) 

Insider sentiment recently turned negative; worrisome or contrarian buy signal? 

 

LPL Research 

The percentage of Americans who think government will make business great explodes to a record high 

 

Business Insider 

What is going on New Zealand? 

 

The Economist 

http://www.bankofamerica.com/
http://www.zerohedge.com/news/2017-03-12/3-biggest-picture-long-short-trades-world
https://lplresearch.com/2017/03/22/insider-sentiment/
http://uk.businessinsider.com/donald-trump-consumer-confidence-government-good-for-business-2017-3?r=US&IR=T
http://www.economist.com/blogs/graphicdetail/2017/03/daily-chart-6
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Washington, we have a problem 

 

Real Investment Advice 

Health care costs rising at unsustainable clip for consumers 

 

WSJ's Daily Shot 

High-frequency trading has reshaped Wall Street in its image 

 

MarketWatch  

https://realinvestmentadvice.com/weekend-reading-washington-we-have-a-problem/
http://blogs.wsj.com/dailyshot/
http://www.marketwatch.com/story/high-frequency-trading-has-reshaped-wall-street-in-its-image-2017-03-15
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Video of the month 

Grant Williams speaks to Egon von Greyerz on RealVision 

In this fascinating interview on RealVision TV, Grant Williams and Egon von Greyerz cover a very broad range of subjects from gold, wealth 
preservation to debt, interest rates, Brexit, the EU and much more.  

The interview was recorded in London at the end of 2016 but the discussion is timeless and extremely relevant in regard to future events and 
risks. 

The biggest risks ahead according to Egon is the global bond markets. He predicts rates going to very much higher levels like in the 1970s. 
That will lead to more money printing, faster currency debasement and the demise of the bond market. 

 

Click to watch 

Real Vision TV 

Joke of the month 

These are from a book called "Disorder in the Court" and are things people actually said in court, word for word, taken down and published 
by court reporters who had the torment of staying calm while the exchanges were taking place. 

ATTORNEY: What gear were you in at the moment of the im-
pact? 

WITNESS: Gucci sweats and Reeboks. 

-------------------------------------------------------- 

ATTORNEY: Are you sexually active? 

WITNESS: No, I just lie there. 

-------------------------------------------------------- 

ATTORNEY: What is your date of birth? 

WITNESS: July 18th. 

ATTORNEY: What year? 

WITNESS: Every year. 

-------------------------------------------------------- 

ATTORNEY: How old is your son, the one living with you? 

WITNESS: Thirty-eight or thirty-five, I can't remember which. 

ATTORNEY: How long has he lived with you? 

WITNESS: Forty-five years.  

-------------------------------------------------------- 

ATTORNEY: Now doctor, isn't it true that when a person dies in 
his sleep, he doesn't know about it until the next morning? 

WITNESS: Did you actually pass the bar exam? 

-------------------------------------------------------- 

ATTORNEY: The youngest son, the 20-year-old, how old is he? 

WITNESS: He's 20, very close to your IQ. 

-------------------------------------------------------- 

ATTORNEY: Were you present when your picture was taken? 

WITNESS: Are you shitting me?  

-------------------------------------------------------- 

ATTORNEY: So the date of conception (of the baby) was August 
8th? 

WITNESS: Yes. 

ATTORNEY: And what were you doing at that time? 

WITNESS: Getting laid 

-------------------------------------------------------- 

ATTORNEY: She had three children, right? 

https://player.vimeo.com/video/201007978?color=31fee8&amp;title=0&amp;byline=0&amp;portrait=0%22%20frameborder=%220%22
https://player.vimeo.com/video/201007978?color=31fee8&amp;title=0&amp;byline=0&amp;portrait=0%22%20frameborder=%220%22
https://player.vimeo.com/video/201007978?color=31fee8&amp;title=0&amp;byline=0&amp;portrait=0" frameborder="0"
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WITNESS: Yes. 

ATTORNEY: How many were boys? 

WITNESS: None. 

ATTORNEY: Were there any girls? 

WITNESS: Your Honour, I need a different attorney. Can I get a 
new attorney? 

-------------------------------------------------------- 

ATTORNEY: How was your first marriage terminated? 

WITNESS: By death. 

ATTORNEY: And by whose death was it terminated? 

WITNESS: Take a guess. 

-------------------------------------------------------- 

ATTORNEY: Can you describe the individual? 

WITNESS: He was about medium height and had a beard. 

ATTORNEY: Was this a male or a female? 

WITNESS: Unless the Circus was in town I'm going with male. 

-------------------------------------------------------- 

ATTORNEY: Is your appearance here this morning pursuant to a 
deposition notice which I sent to your attorney? 

WITNESS: No, this is how I dress when I go to work. 

-------------------------------------------------------- 

ATTORNEY: Doctor, how many of your autopsies have you per-
formed on dead people? 

WITNESS: All of them. The live ones put up too much of a fight. 

-------------------------------------------------------- 

ATTORNEY: ALL of your responses MUST be oral, OK? What 
school did you attend? 

WITNESS: Oral. 

-------------------------------------------------------- 

ATTORNEY: Do you recall the time that you examined the body? 

WITNESS: The autopsy started around 8:30 PM. 

ATTORNEY: And Mr. Denton was dead at the time? 

WITNESS: If not, he was by the time I finished. 

-------------------------------------------------------- 

ATTORNEY: Are you qualified to give a urine sample? 

WITNESS: Are you qualified to ask that question? 

-------------------------------------------------------- 

ATTORNEY: Doctor, before you performed the autopsy, did you 
check for a pulse? 

WITNESS: No. 

ATTORNEY: Did you check for blood pressure? 

WITNESS: No. 

ATTORNEY: Did you check for breathing? 

WITNESS: No. 

ATTORNEY: So, then it is possible that the patient was alive 
when you began the autopsy? 

WITNESS: No. 

ATTORNEY: How can you be so sure, Doctor? 

WITNESS: Because his brain was sitting on my desk in a jar. 

ATTORNEY: I see, but could the patient have still been alive, 
nevertheless? 

WITNESS: Yes, it is possible that he could have been alive and 
practicing law. 

Cartoon of the month 

  



 

Put into perspective – April 2017 

 

 

12 

 

 

Many consumers are very open to trying a self-driving car 

 

World Economic Forum 

Pentagon paid British PR firm USD 500m to create fake Al Qaeda propaganda videos 

Per new discoveries revealed by the The Bureau of Investigative Journalism, the United States government paid over USD 500m to a British 
public relations firm, Bell Pottinger, between May 2007 and December 2011 to create fake Al Qaeda propaganda films aimed at tracking 
terrorist viewing locations. According to a Bell Pottinger insider, propaganda films were categorized into three categories with "White" being 
accurately attributed, "Grey" being unattributed, and "Black" being falsely attributed material. The media firm created various types of con-
tent ranging from TV commercials to news items and "fake Al Qaeda propaganda films." 

The work consisted of three types of products. The first was television commercials portraying al Qaeda in a negative light. The 
second was news items which were made to look as if they had been "created by Arabic TV," Wells said. Bell Pottinger would 
send teams out to film low-definition video of al Qaeda bombings and then edit it like a piece of news footage. It would be voiced in 
Arabic and distributed to TV stations across the region, according to Wells. 

The third and most sensitive program described by Wells was the production of fake al Qaeda propaganda films. He told the Bu-
reau how the videos were made. He was given precise instructions: "We need to make this style of video and we've got to use al 
Qaeda's footage," he was told. "We need it to be 10 minutes long, and it needs to be in this file format, and we need to encode 
it in this manner." 

The "Black" propaganda videos included tracking software linked to a Google Analytics account so US military officials could track the loca-
tion of people watching the content around the globe. The content was distributed by US marines who would drop the videos at various 
locations during patrols. The whole process was described by one Bell Pottinger employee as a "pretty standard part of the industry toolkit." 

Zero Hedge 

Nobel economist takes aim at rent-seeking banking and healthcare industries 

Income inequality is not killing capitalism in the United States, but rent-seekers like the banking and the health-care sectors just might, 
said Nobel-winning economist Angus Deaton. If an entrepreneur invents something on the order of another Facebook, Deaton said he 
has no problem with that person becoming wealthy. "What is not OK is for rent-seekers to get rich," Deaton said in a luncheon speech to 
the National Association for Business Economics. 

Rent seekers lobby and persuade governments to give them special favors. Bankers during the financial crisis, and much of the health -
care system, are two prime examples, Deaton said. Rent-seeking is not only does not generate new product, it actually slows down eco-
nomic growth, Deaton said. "All that talent is devoted to stealing things, instead of making things," he said. 

Another prime example of rent-seeking is that the Medicaid is funding opioid prescriptions for low-income workers, Deaton said. The 
results are workers who are becoming addicted and overdosing while profits are going to the Sacker family which owns Purdue P harma 
that makes OxyContin. Deaton said he favors a single-payer health system only because our current part-private and part-public system is 

THINK TANK 

https://www.weforum.org/agenda/2016/08/the-ethics-of-self-driving-cars-what-would-you-do/
https://www.thebureauinvestigates.com/2016/10/02/fake-news-and-false-flags-how-the-pentagon-paid-a-british-pr-firm-500m-for-top-secret-iraq-propaganda/
http://www.bellpottinger.com/
http://www.zerohedge.com/news/2016-10-03/iraq-propaganda-videos
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exquisitely designed to give opportunities for rent-seeking. "So I, who do not believe in socialized health-care, would advocate a single-
payment system... because it will get this monster that we've created out of the economy and allow the rest of capitalism to flourish 
without the awful things that healthcare is doing to us," he said. 

Raising taxes on the wealthy is not a good way to combat rent-seeking because it taxes the legitimate profits of entrepreneurs along with 
rent-seekers. "The key is to somehow find a way of tackling rent-seeking, crony capitalism, and corruption legal and illegal and build 
fairer, more equal society without compromising innovation or entrepreneurship," he said. 

MarketWatch 

Anarchists begin fixing roads and potholes because the government won't 

"Who will build the roads?" The question is a common response to the proposition that hu-
man beings can coexist peacefully in the absence of a government or even the concept of a 
State altogether. Anarchists often claim that in the absence of an institutionalized State, 
people will voluntarily organize and discover solutions to the problems they face, including 
the construction and maintenance of roads. One such group of anarchists decided to put 
their beliefs into action by repairing potholes in Portland, Oregon. 

A Facebook page called "Portland Anarchist Road Care" claims PARC is an anarchist organi-
zation dedicated to putting "the state of the roads of PDX into the hands of the people." 
The group's page says they "believe in building community solutions to the issues we face, 
outside of the state." They say they are working to change the stereotype of anarchists as 

road blockers and window smashers. PARC also accuses the city of Portland of failing to repair roads in a timely manner and failing to provide 
adequate preventative care for winter storms. "Portland Anarchist Road Care aims to mobilize crews throughout our city, in our neighbor-
hoods, to patch our streets, build community, and continue to find solutions to community problems outside of the state," their Facebook 
page reads. 

Dylan Rivera, a spokesman for the Portland Bureau of Transportation, told Anti-Media he can empathize with those who are frustrated. "We 
have a backlog of more than 1000 pothole requests," Rivera said over the phone. "That work has been frustrated by a wet spring, with very 
few dry days for potholes." Rivera warned that Portlanders who choose to privately maintain the city streets without the approval of the 
government are doing so at their own risk. "Portlanders maintaining city streets is not safe and it's not allowed," Rivera stated. "It's not safe 
for the people doing the fixes because they are working in traffic and they are not trained to have the right procedures, barricades, and that 
sort of thing, to have a safe work zone." Rivera also warned that individuals who choose to fix the roads could face potential civil liability if 
someone's car is damaged. The irony is that, currently, if an individual's vehicle is damaged due to government inaction on potholes, the 
government is rarely held accountable. 

Whether Portland Anarchist Road Care will continue to fix potholes and eventually outcompete the City of Portland remains to be seen, but 
one thing is certain: the community is a shining example of what a determined group of individuals can do when working together on a 
common goal. Even more so, they are a powerful example of how the people can accomplish both mundane tasks like building and maintain-
ing roads, and more complex issues like how to organize our lives in the absence of the State. The beauty is that we each have the power to 
be an example of what a world without theft, institutionalized violence, and force can look like. We can choose to live lives that do not rely 
on the force of government and instead use our individual power to work towards collective liberation. 

The Anti-Media 

The Titanic sails at dawn: Warning signs point to danger ahead in 2017 

Here's a glimpse of some of the nefarious government programs we'll be encountering on our journey through the treacherous waters of 
2017. 

Mandatory quarantines without due process or informed con-
sent: Under a new rule proposed by the Centers for Disease Con-
trol and Prevention, government agents will be empowered to in-
definitely detain any traveler they suspect of posing a medical 
risk to others without providing an explanation, subject them to 
medical tests without their consent, and carry out such deten-
tions and quarantines without any kind of due process or judicial 
review. 

Mental health assessments by non-medical personnel: As a re-
sult of a nationwide push to train a broad spectrum of so-called 
gatekeepers such as pastors, teachers, hair stylists, bartenders, 
police officers and EMTs in mental health first-aid training, more 
Americans are going to run the risk of being reported by non-
medical personnel and detained for having mental health issues. 

Tracking chips for citizens: Momentum is building for the govern-
ment to be able to track citizens, whether through the use of 
RFID chips embedded in a national ID card or through micro-
scopic chips embedded in one's skin. In December 2016, the 
House of Representatives overwhelmingly approved legislation 
allowing police to track individuals suffering from some form of 
mental disability such as Alzheimer's or autism by way of im-
planted chips. 

Military training to deal with anti-establishment movements in 
megacities: The future, according to a Pentagon training video, 
will be militaristic, dystopian and far from friendly to freedom. In-
deed, if this government propaganda-piece that is being used to 
train special forces is to be believed, the only thing that can save 
the world from outright anarchy—in the eyes of the government, 

http://www.marketwatch.com/story/nobel-economist-takes-aim-at-rent-seeking-banking-and-healthcare-industries-2017-03-06?siteid=rss
https://www.facebook.com/pg/PortlandAnarchistRoadCare/about/?ref=page_internal
http://theantimedia.org/anarchists-build-roads-fix-potholes/
https://www.theatlantic.com/science/archive/2016/12/cdc-quarantine-rule-violate-civil-liberties/511823/
https://www.theatlantic.com/science/archive/2016/12/cdc-quarantine-rule-violate-civil-liberties/511823/
https://www.bostonglobe.com/ideas/2015/01/23/the-promise-and-limits-mental-health-first-aid/TaSVSJma5TMnHZZzNItYKM/story.html
http://www.theatlantic.com/health/archive/2016/02/mental-health-first-aid/462414/
http://dailycaller.com/2016/12/08/human-tracking-bill-passes-house/
http://dailycaller.com/2016/12/08/human-tracking-bill-passes-house/
http://dailycaller.com/2016/12/08/human-tracking-bill-passes-house/
https://theintercept.com/2016/10/13/pentagon-video-warns-of-unavoidable-dystopian-future-for-worlds-biggest-cities/
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at least—is the military working in conjunction with local police. 
The video confirms what I've been warning about for so long: in 
the eyes of the US government and its henchmen, the battlefield 
of the future is the American home front. 

Government censorship of anything it classifies as disinfor-
mation: This year's National Defense Authorization Act, which al-
locates $619 billion for war and military spending, not only allows 
the military to indefinitely detain American citizens by placing 
them beyond the reach of the Constitution, but it also directs the 
State Department to establish a national anti-propaganda center 
to "counter disinformation and propaganda." Translation: the 
government plans to crack down on anyone attempting to exer-
cise their First Amendment rights by exposing government 
wrongdoing, while persisting in peddling its own brand of fake 
news. 

Threat assessments: Government agents—with the help of auto-
mated eyes and ears, a growing arsenal of high-tech software, 
hardware and techniques, government propaganda urging Ameri-
cans to turn into spies and snitches, as well as social media and 
behavior sensing software—are spinning a sticky spider-web of 
threat assessments, behavioral sensing warnings, flagged 
"words," and "suspicious" activity reports aimed at snaring poten-
tial enemies of the state. It's the American police state rolled up 
into one oppressive pre-crime and pre-thought crime package. 

War on cash: The government and its corporate partners are en-
gaged in a concerted campaign to do away with large bills such as 
$20s, $50s, $100s and shift consumers towards a digital mode of 
commerce that can easily be monitored, tracked, tabulated, 
mined for data, hacked, hijacked and confiscated when conven-
ient. As economist Steve Forbes concludes, "The real reason for 
this war on cash—start with the big bills and then work your way 
down—is an ugly power grab by Big Government. People will 
have less privacy: Electronic commerce makes it easier for Big 
Brother to see what we're doing, thereby making it simpler to bar 
activities it doesn't like, such as purchasing salt, sugar, big bottles 
of soda and Big Macs." 

Expansive surveillance: Whether you're walking through a store, 
driving your car, checking email, or talking to friends and family 
on the phone, you can be sure that some government agency, 
whether the NSA or some other entity, will still be listening in and 
tracking your behavior. This doesn't even begin to touch on the 
corporate trackers who work with the government to monitor 
your purchases, web browsing, Facebook posts and other activi-
ties taking place in the cyber sphere. In such an environment, we 
are all suspects to be spied on, searched, scanned, frisked, moni-
tored, tracked and treated as if we're potentially guilty of some 
wrongdoing or other. 

Militarized police: Americans are finding their once-peaceful 
communities transformed into military outposts, complete with 
tanks, weaponry, and other equipment designed for the battle-
field. Now, the Department of Homeland Security, the Justice De-
partment and the FBI are preparing to turn the nation's police of-
ficers into techno-warriors, complete with iris scanners, body 
scanners, thermal imaging Doppler radar devices, facial recogni-
tion programs, license plate readers, cell phone extraction soft-
ware, Stingray devices and so much more. 

Police shootings of unarmed citizens: Owing in large part to the 
militarization of local law enforcement agencies, not a week goes 
by without more reports of hair-raising incidents by police im-
bued with a take-no-prisoners attitude and a battlefield approach 

to the communities in which they serve. Indeed, as a special re-
port by The Washington Post reveals, despite heightened aware-
ness of police misconduct, the number of fatal shootings by offic-
ers in 2016 remained virtually unchanged from the year before. 

False flags and terrorist attacks: Despite the government's end-
less propaganda about the threat of terrorism, statistics show 
that you are 17,600 times more likely to die from heart disease 
than from a terrorist attack. You are 11,000 times more likely to 
die from an airplane accident than from a terrorist plot involving 
an airplane. You are 1,048 times more likely to die from a car ac-
cident than a terrorist attack. You are 404 times more likely to die 
in a fall than from a terrorist attack. And you are 8 times more 
likely to be killed by a police officer than by a terrorist. 

Endless wars to keep America's military's empire employed: The 
military industrial complex that has advocated that the US remain 
at war, year after year, is the very entity that will continue to 
profit the most from America's expanding military empire. The US 
Department of Defense is the world's largest employer, with 
more than 3.2 million employees. Thus far, the US taxpayer has 
been made to shell out more than $1.6 trillion to wage wars in 
Afghanistan and Iraq. When you add in military efforts in Paki-
stan, as well as the lifetime price of health care for disabled vet-
erans and interest on the national debt, that cost rises to $4.4 
trillion. 

Attempts by the government to identify, target and punish so-
called domestic "extremists": The government's anti-extremism 
program will, in many cases, be utilized to render otherwise law-
ful, nonviolent activities as potentially extremist. To this end, po-
lice will identify, monitor and deter individuals who exhibit, ex-
press or engage in anything that could be construed as extremist 
before they can become actual threats. This is pre-crime on an 
ideological scale. 

SWAT team raids: More than 80% of American communities 
have their own SWAT teams, with more than 80,000 of these par-
amilitary raids are carried out every year. That translates to more 
than 200 SWAT team raids every day in which police crash 
through doors, damage private property, kill citizens, terrorize 
adults and children alike, kill family pets, assault or shoot anyone 
that is perceived as threatening—and most often in the pursuit of 
someone merely suspected of a crime, usually some small 
amount of drugs. 

Erosions of private property: Private property means little at a 
time when SWAT teams and other government agents can invade 
your home, break down your doors, kill your dog, wound or kill 
you, damage your furnishings and terrorize your family. Likewise, 
if government officials can fine and arrest you for growing vege-
tables in your front yard, praying with friends in your living room, 
installing solar panels on your roof, and raising chickens in your 
backyard, you're no longer the owner of your property. 

Overcriminalization: The government's tendency towards milita-
rization and overcriminalization, in which routine, everyday be-
haviors become targets of regulation and prohibition, has re-
sulted in Americans getting arrested for making and selling un-
pasteurized goat cheese, cultivating certain types of orchids, 
feeding a whale, holding Bible studies in their homes, and picking 
their kids up from school. 

Strip searches and the denigration of bodily integrity: Court rul-
ings undermining the Fourth Amendment and justifying invasive 
strip searches have left us powerless against police empowered 
to forcefully draw our blood, forcibly take our DNA, strip search 

https://www.democracynow.org/2016/12/27/headlines/obama_signs_defense_bill_establishing_anti_propaganda_center
http://vator.tv/news/2013-04-13-google-picks-up-behavioral-sensing-company-behavio
https://www.washingtonpost.com/local/public-safety/the-new-way-police-are-surveilling-you-calculating-your-threat-score/2016/01/10/e42bccac-8e15-11e5-baf4-bdf37355da0c_story.html
http://www.alternet.org/civil-liberties/whats-your-threat-score
http://truthinmedia.com/california-police-dept-determine-threat-score/
http://www.forbes.com/sites/steveforbes/2016/03/01/the-great-cash-grab/
http://www.politico.com/magazine/story/2014/11/edward-snowden-nsa-reform-113073.html#.VL7C8mTF_38
http://www.politico.com/magazine/story/2014/11/edward-snowden-nsa-reform-113073.html#.VL7C8mTF_38
http://www.politico.com/magazine/story/2014/11/edward-snowden-nsa-reform-113073.html#.VL7C8mTF_38
http://www.newsweek.com/how-americas-police-became-army-1033-program-264537
http://www.usatoday.com/story/news/2015/01/19/police-radar-see-through-walls/22007615/
http://arstechnica.com/tech-policy/2011/04/michigan-state-police-we-only-grab-your-cellphone-data-with-a-warrant/
http://arstechnica.com/tech-policy/2011/04/michigan-state-police-we-only-grab-your-cellphone-data-with-a-warrant/
https://www.washingtonpost.com/investigations/fatal-shootings-by-police-remain-relatively-unchanged-after-two-years/2016/12/30/fc807596-c3ca-11e6-9578-0054287507db_story.html
http://www.zerohedge.com/article/fear-terror-makes-people-stupid
http://www.zerohedge.com/article/fear-terror-makes-people-stupid
http://www.zerohedge.com/article/fear-terror-makes-people-stupid
http://www.zerohedge.com/article/fear-terror-makes-people-stupid
http://jobs.aol.com/articles/2012/03/27/worlds-largest-employer-youll-never-guess/
http://jobs.aol.com/articles/2012/03/27/worlds-largest-employer-youll-never-guess/
http://www.motherjones.com/mojo/2014/12/crs-report-war-spending-trillion
http://www.motherjones.com/mojo/2014/12/crs-report-war-spending-trillion
http://www.motherjones.com/mojo/2014/12/crs-report-war-spending-trillion
http://www.motherjones.com/mojo/2014/12/crs-report-war-spending-trillion
http://www.motherjones.com/mojo/2014/12/crs-report-war-spending-trillion
http://www.salon.com/2014/08/14/one_nation_under_swat_how_americas_police_became_an_occupying_force_partner/
http://www.salon.com/2014/08/14/one_nation_under_swat_how_americas_police_became_an_occupying_force_partner/
http://www.salon.com/2014/08/14/one_nation_under_swat_how_americas_police_became_an_occupying_force_partner/
http://www.salon.com/2014/08/14/one_nation_under_swat_how_americas_police_became_an_occupying_force_partner/
http://www.standard.net/Guest-Commentary/2015/01/07/Limits-on-freedom-to-use-private-property-rights
http://www.standard.net/Guest-Commentary/2015/01/07/Limits-on-freedom-to-use-private-property-rights
http://www.standard.net/Guest-Commentary/2015/01/07/Limits-on-freedom-to-use-private-property-rights
http://www.standard.net/Guest-Commentary/2015/01/07/Limits-on-freedom-to-use-private-property-rights
http://www.nydailynews.com/news/national/dad-arrested-pick-kids-school-article-1.1523389
http://www.nydailynews.com/news/national/dad-arrested-pick-kids-school-article-1.1523389
http://www.npr.org/2012/04/02/149866209/high-court-supports-strip-searches-for-minor-offenders
http://www.npr.org/2012/04/02/149866209/high-court-supports-strip-searches-for-minor-offenders
http://www.npr.org/2012/04/02/149866209/high-court-supports-strip-searches-for-minor-offenders
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us, and probe us intimately. Accounts are on the rise of individu-
als—men and women alike—being subjected to what is essen-
tially government-sanctioned rape by police in the course of 
"routine" traffic stops. 

Drones: As corporations and government agencies alike prepare 
for their part in the coming drone invasion—it is expected that at 
least 30,000 drones will occupy US airspace by 2020, ushering in 
a $30 billion per year industry—it won't be long before American 
citizens find themselves to be the target of these devices. 
Drones—unmanned aerial vehicles—will come in all shapes and 
sizes, from nano-sized drones as small as a grain of sand that can 
do everything from conducting surveillance to detonating explo-
sive charges, to middle-sized copter drones that can deliver piz-
zas to massive "hunter/killer" Predator warships that unleash 
firepower from on high. 

Prisons: America's prisons, housing the largest number of in-
mates in the world and still growing, have become money-mak-
ing enterprises for private corporations that manage the prisons 
in exchange for the states agreeing to maintain a 90% occupancy 
rate for at least 20 years. And how do you keep the prisons full? 
By passing laws aimed at increasing the prison population, includ-
ing the imposition of life sentences on people who commit minor 
or nonviolent crimes such as siphoning gasoline. 

Censorship: First Amendment activities are being pummeled, 
punched, kicked, choked, chained and generally gagged all across 
the country. Free speech zones, bubble zones, trespass zones, 
anti-bullying legislation, zero tolerance policies, hate crime laws 
and a host of other legalistic maladies dreamed up by politicians 
and prosecutors have conspired to corrode our core freedoms. 
The reasons for such censorship vary widely from political cor-
rectness, safety concerns and bullying to national security and 
hate crimes but the end result remains the same: the complete 
eradication of what Benjamin Franklin referred to as the "princi-
pal pillar of a free government." 

Fascism: As a Princeton University survey indicates, our elected 
officials, especially those in the nation's capital, represent the in-
terests of the rich and powerful rather than the average citizen. 
We are no longer a representative republic. With Big Business 
and Big Government having fused into a corporate state, the 
president and his state counterparts—the governors—have be-
come little more than CEOs of the Corporate State, which day by 
day is assuming more government control over our lives. Never 
before have average Americans had so little say in the workings 
of their government and even less access to their so-called repre-
sentatives. 

The Rutherford Institute 

China's roads and workplaces seem to be getting less lethal 

 

Accidental deaths appear to have plummeted. But the numbers should be treated with caution. 

The Economist 

University bans lecturers from using series of phrases that could be deemed sexist  

 

The Daily Mail  

http://www.newsweek.com/americas-correctional-system-numbers-293583
http://www.newsweek.com/americas-correctional-system-numbers-293583
http://www.globalresearch.ca/the-prison-industry-in-the-united-states-big-business-or-a-new-form-of-slavery/8289
http://www.globalresearch.ca/the-prison-industry-in-the-united-states-big-business-or-a-new-form-of-slavery/8289
http://www.saturdayeveningpost.com/2015/01/16/history/great-american-thinkers-free-speech.html
http://www.saturdayeveningpost.com/2015/01/16/history/great-american-thinkers-free-speech.html
http://www.telegraph.co.uk/news/worldnews/northamerica/usa/10769041/The-US-is-an-oligarchy-study-concludes.html
http://www.telegraph.co.uk/news/worldnews/northamerica/usa/10769041/The-US-is-an-oligarchy-study-concludes.html
http://www.telegraph.co.uk/news/worldnews/northamerica/usa/10769041/The-US-is-an-oligarchy-study-concludes.html
https://www.rutherford.org/publications_resources/john_whiteheads_commentary/the_titanic_sails_at_dawn_warning_signs_point_to_danger_ahead_in_2017
http://www.economist.com/blogs/graphicdetail/2017/02/daily-chart-5?fsrc=scn%2Ftw%2Fte%2Fbl%2Fed%2Fchinasroadsandworkplacesseemtobegettinglesslethal&%3Ffsrc%3Dscn%2F=tw%2Fdc
http://www.dailymail.co.uk/news/article-4277136/PC-brigade-declare-end-mankind.html
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Facebook may know you better than your friends 

 

Goldman Sachs Asset Management 

This Chinese stock soared 4,500% on Nasdaq and no one knows why 

 

Bloomberg 

Can money buy you happiness? 

 

The Wall Street Journal 

TIME OUT 

http://www.gsam.com/
https://www.bloomberg.com/news/articles/2017-03-30/this-chinese-stock-soared-4-500-on-nasdaq-and-no-one-knows-why?cmpid=socialflow-twitter-business&utm_content=business&utm_campaign=socialflow-organic&utm_source=twitter&utm_medium=social
https://www.wsj.com/articles/can-money-buy-happiness-heres-what-science-has-to-say-1415569538
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Millionaire migrants: Countries that rich people are flocking to 

 

Visual Capitalist 

Study finds most government workers could be replaced by robots 

A study by a British think tank, Reform, says that 90% of British civil service workers have jobs so pointless, they could easily be replaced by 
robots, saving the government around $8 billion per year. The study, published this week, says that robots are "more efficient" at collecting 
data, processing paperwork, and doing the routine tasks that now fall to low-level government employees. Even nurses and doctors, who are 
government employees in the UK, could be relieved of some duties by mechanical assistants. 

Heat Street 

Industry weightings in the USA and UK, 1900 compared with 2017 

 

Credit Suisse 

Buyout firm buys USD 800m of assets from itself 

Buyout firms face increasing competition from patient investors like sovereign-wealth funds. One has found a way to play them at their 
own game: Investindustrial, a European buyout firm, is creating a fund to buy €750 million ($800 million) of assets it al ready owns. The 
reason: It thinks it can make more money by holding on to the portfolio—including a controlling stake in the operator of a Ferrari-themed 
amusement park in Spain—for longer than the maximum 10 years it originally intended. In doing so, it is breaking with the tradition for 
buyout firms to raise funds that last a decade, buying and then selling companies before the fund expires. Investindustrial, founded by 
Italian deal maker Andrea Bonomi, has decided on this course of action as it responds to greater competition for assets from institutions 
such as sovereign-wealth funds, which don't have restrictions on how long they can own companies. The competition is pressuring buy-
out firms to devise new ways to own companies. 

The Wall Street Journal 

http://www.visualcapitalist.com/millionaire-migrants-countries-rich-people-flocking/
https://www.theguardian.com/technology/2017/feb/06/robots-could-replace-250000-uk-public-sector-workers
https://www.theguardian.com/technology/2017/feb/06/robots-could-replace-250000-uk-public-sector-workers
https://heatst.com/tech/british-study-finds-most-government-workers-could-be-replaced-by-robots/
https://www.scribd.com/document/339945774/Global-Investment-Returns-Yearbook-2017-SLIDES-Credit-Suisse-February-21-2017
https://www.wsj.com/articles/buyout-firm-buys-800-million-of-assets-from-itself-1489412532
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2 golden escalators, 10 aircraft, 500 limos & 1,200 luxury rooms: Saudi king's lavish trip to Japan 

When King Salman bin Abdulaziz al-Saud landed in Japan, people were left in awe of the size of his delegation and his 500 tons (metric) of 
luggage. The king made quite an entrance, descending from his plane on one of his two golden escalators. The king 's delegation arrived in 
Japan on 10 aircraft and, according to Japanese media, the entourage is so large, even Japanese government officials didn't have an accu-
rate number of how many to expect. In preparation for the royal visit, 1,200 rooms in Tokyo's best hotels were booked for the delega-
tion. King Salman appears to have upped his game since visiting Indonesia, where he brought two limousines with him. In Japan, an e ntire 
fleet of up to 500 limousines were sourced from around the country.  

RT 

In some states, doctors have filled out more painkiller prescriptions than there are people 

 

Vox 

This map shows the most extreme comparison of population density we've seen 

Bangladesh and three provinces in India, which are highlighted in red, take up just 160,000 sq. mi (415,000 sq. km) – that's smaller than 
California. Together they hold more population than all of the blue territories on the map. That's right, the blue area contains the entirety 
of many significant countries, such as Canada, Australia, Norway, Sweden, and Saudi Arabia. The blue even includes parts of China, the 
United States, and most of Russia. 

 

Visual Capitalist 

Indian buys USD 9m Dubai license plate for Rolls-Royce 

Indian businessman Balwinder Sahani paid 33 million dirhams ($9 million) for a Dubai license plate for one of his Rolls Royce s. 

 

Bloomberg  

http://www.asahi.com/ajw/articles/AJ201703100068.html
https://www.rt.com/viral/380652-saudi-king-japan-trip/
http://www.vox.com/science-and-health/2017/3/23/14987892/opioid-heroin-epidemic-charts
http://www.visualcapitalist.com/map-population-density/
https://www.bloomberg.com/news/articles/2016-10-09/indian-buys-9-million-dubai-license-plate-for-rolls-royce


 

Put into perspective – April 2017 

 

 

19 

Bruno J. Schneller is the CIO of Skën-
derbeg Alternative Investments AG. 
Prior to establishing the company, 
Bruno worked at investment bou-
tique and fund of hedge funds pio-
neer 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. 

Bruno holds a M.A. from University 
of St Gallen (HSG) and earned the 
CAIA designation in 2012. Further-
more, he is a CFA Level II candidate. 

Miranda Ademaj is the CEO and 
Chairwoman of Skënderbeg Al-
ternative Investments 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.  

Miranda is a CAIA candidate 
(Chartered Alternative Invest-
ment Analyst) and member of 
the global association "100 
Women in Finance". 

Bruno J. Schneller, CAIA Miranda Ademaj 

 

 LinkedIn profile  LinkedIn profile 

 

 

About us 

Skënderbeg Alternative Investments AG, investment adviser of the Skënderbeg Fund, began operations in December 2013 and is based in 
Zurich. The company consists of a team of specialists and has long-standing and financial crisis proven experience in the hedge fund sector. 
The team has an excellent network with direct and personal access to the top talents in the industry. 

The multiple award-winning, UCITS-compliant Skënderbeg Fund* specializes in long/short equity strategies and offers investors access to 
exceptional hedge fund investments on a global scale. The fund of hedge funds was launched in February 2014 with a concentrated portfolio 
of 10-15 small to mid-sized managers who are typically overlooked by larger shops. 

For more information on Skënderbeg Alternative Investments AG, please visit www.skenderbeg.ch. 

 

*The Skënderbeg Fund is domiciled in Liechtenstein and not registered for public distribution outside its legal domicile. 

 

 

Contact us 

Skënderbeg Alternative Investments AG  
Seestrasse 17 
8702 Zollikon 
Switzerland 
info@skenderbeg.ch 
T: +41 43 535 77 52 

          

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/
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Unauthorized disclosure prohibited 

The information provided in this publication is private, privileged, and confidential information, licensed for your sole individual use as a sub-
scriber. Skënderbeg Alternative Investments AG reserves all rights to the content of this publication and related materials. Forwarding, copy-
ing, disseminating, or distributing this report in whole or in part, including substantial quotation of any portion the publication or any release 
of specific investment recommendations, is strictly prohibited.  

Participation in such activity is grounds for immediate termination of all subscriptions of registered subscribers deemed to be involved at 
Skënderbeg Alternative Investments AG's sole discretion, may violate the copyright laws, and may subject the violator to legal prosecution. 
Skënderbeg Alternative Investments AG reserves the right to monitor the use of this publication without disclosure by any electronic means 
it deems necessary and may change those means without notice at any time. If you have received this publication and are not the intended 
subscriber, please contact info@skenderbeg.ch. 

 

Disclaimers 

Put in perspective is published by Skënderbeg Alternative Investments 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 constitute 
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 J. Schneller and Miranda Ademaj, the editors of this publication, are the founders and owners of Skënderbeg Alternative Investments 
AG. Skënderbeg products may hold or acquire securities covered in this publication, and may purchase or sell such securities at any time, all 
without prior notice to any of the subscribers to this publication. Such holdings and transactions by these Skënderbeg products may result in 
potential conflicts of interest, although the editor believes that any such conflict of interest will be mitigated by the nature of such securities 
and the limited size of the holdings of such securities by the applicable Skënderbeg products.  

Skënderbeg Alternative Investments AG, employees, officers, family, and associates may from time to time have positions in the securities or 
commodities covered in these publications or web site. 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 Alternative Investments 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 Alternative Investments AG publication or website, any in-
fringement or misappropriation of Skënderbeg Alternative Investments AG's proprietary rights, or any other reason determined in the sole 
discretion of Skënderbeg Alternative Investments AG. 
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