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#1 Global Strategy 

#1 Multi Asset Research 

#3 Global Economics 

‘13 

Macro & Strategy Equity 

#2 Equity Quant 

#2 Index Analysis 

#3 SRI Research 

12 sector teams in the Top 10 
 

‘13 

Credit Commodities 

#1 Best Overall Commodity  

     Research  

#1 Research in Oil 

#1 Research in Natural Gas  

     Europe 

#1 Research in Base Metals 

#1 Research in Coal 

#1 Overall Credit Strategy  

#1 Overall Trade Ideas 

#1 in Sovereigns 

#1 in 3 sector teams 
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GLOBAL RESEARCH: 300 PROFESSIONALS 

Cross Asset 

Equity 

Commodities 

Strategy 

Quantitative 

Derivatives 
Emerging 

Markets 

Forex 

Rates 

Credit 

Economics 

Technical 

Analysis 

More than 300 analysts, strategists and economists combining their expertise into our unique cross-asset approach 
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CROSS ASSET APPROACH AND PRODUCTS 

 

 

This genuine Cross 

Asset approach 

offers our clients 

strong value added, 

and is a real 

differentiating factor 

for SG Research. 

Highly Rated 

Cross Asset 

Products 
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SG RESEARCH AVAILABLE ON IPAD 

Apple Store:  search for “SG 

Research” 

 

 Icon on your iPad: 

 

 

Same login as 

www.sgresearch.com, your 

professional email address 

http://www.sgresearch.com/
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PMI INDICES IMPROVING 
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UNEMPLOYMENT DECREASING 
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BETTER GDP GROWTH 

Sources:  SG Cross Asset Research 
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EUROPE: BECOMING MORE COMPETITIVE 
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Source:  SG Cross Asset Research/Economics, OECD 

EUROPE: STRUCTURAL REFORMS PROGRESS 

The responsiveness rate reflects a scoring system in which a value of 1 is given if “significant action” is taken on a 

reform recommendation set out in the previous years’ (here 2011-12).  

A score of 1 would reflect that all recommendations had seen “significant action”.   

Responsiveness to OECD Going for Growth recommendations, 2011-12  

Lower responsiveness Higher responsiveness 
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EUROPE: GIIPS CURRENT ACCOUNT BALANCES IMPROVING 
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US: DELEVERAGING OF HOUSEHOLDS & BUSINESSES 
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US: TRADE BALANCE IMPROVING – THANKS TO SHALE GAS… 



 14 Source: SG Cross Asset Research, Datastream, BEA 

 

 Vehicle sales and employment creation 

US: ECONOMIC RECOVERY STRONG & ON TRACK 
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Japan gross debt vs. LT rates since 1985  

RISK FACTOR 1: GOVERNMENT DEBT 

Public gross debt end-2013 (est.) 
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RISK FACTOR 1 : GOVERNMENT DEBT – EUROPE VS US 

Sources: IMF, SG Cross Asset Research 

Euro area countries Budget Balances  (% of GDP) Euro area & US Budget Balance (% of GDP) 

-20

-15

-10

-5

0

5

2006 2007 2008 2009 2010 2011 2012 2013 
(SG f.)

United States Euro area 

-20

-15

-10

-5

0

5

2006 2007 2008 2009 2010 2011 2012 2013 
(SG f.)

France Greece Italy Portugal Spain Ireland



 17 

RISK FACTOR 1 : GOVERNMENT DEBT – US ON A DANGEROUS PATH 

US Federal Debt held by the Public, % of GDP 

US Components of total spending, % of GDP 
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RISK FACTOR 2: MONETARY POLICY – FINDING THE RIGHT EQUILIBRIUM 

Sources: Datastream, SG Cross Asset Research 
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RISK FACTOR 2: MONETARY POLICY – 

FINDING THE RIGHT EQUILIBRIUM 
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RISK FACTOR 2: MONETARY POLICY – US GOING TOO FAR ? 

Sources: Eurostat, US Bureau of Economic Analysis, Datastream, SG Cross Asset Research 
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RISK FACTOR 2: MONETARY POLICY – THE FED… 

Sources: ECB, US Federal Reserve, SG Cross Asset Research 
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RISK FACTOR 2: MONETARY POLICY –  EU LACK OF TRANSMISSION 
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RISK FACTOR 2: MONETARY POLICY –  EU FRAGMENTATION 
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 RISK FACTOR 2: MONETARY POLICY – FURTHER LTRO (+AQR) ? 

Source: SG Cross Asset Research/Rates, Bloomberg, Datastream 
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RISK FACTOR 3: EMERGING MARKETS – CURRENT ACCOUNT DEFICITS 
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China 

 

Source: Consensus Forecast, SG Cross Asset Research/ Global Asset Allocation  
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Source: NBS, CEIC, SG Cross Asset Research / Economics 

 

 RISK FACTOR 3: EMERGING MARKETS – CHINA WITH HIGH LEVERAGE 
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RISK FACTOR 4: COMMODITIES 

Major commodity indices 
(Jan 2000 = 100) 

Source: SG Cross Asset Research, Datastream, as of 27/09/13 
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QUESTIONS? 

Macro & Strategy

#1 Global Strategy

#1 Multi Asset Research

#3 Global Economics

Fixed Income

#1 Overall Credit Strategy 

#1 Overall Trade Ideas

#1 in Sovereigns

#1 in 3 sector teams

2013

Commodities Equity

#2 Equity Quant

#2 Index Analysis

#3 SRI Research

12 sector teams in the Top 10

2013

2013

#1 Best Overall Commodity Research

#1 Research in Oil

#1 Research in Natural Gas Europe

#1 Research in Base Metals

#1 Research in Coal


