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REFLECTIONS
ON
ELECTIONS

E D I T O R I A L

       uring week 44, the equity markets experienced

the worst week since the covid-19 crash in March.

The Fear and Greed Index, measuring which

emotion is driving the market at the moment based

on factors such as market volatility, put/call option

ratio and market momentum, went from greed to

extreme fear. Lockdowns throughout Europe took a

toll on the risk appetite of investors, just like the

suspense of the election of the world’s largest

economy - the United States.

There have been a lot of speculation about how the

outcome of the election would affect the financial

markets in the end - many investors expressed

pessimistic views on market outlooks if Biden was

to be elected,  based on  the fear of  heightened  tax 
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rates. However, many companies in the

green tech segment saw their share prices

soar in the months before the election as

polls anticipated a win for Biden, who has

promised great efforts towards an

environmental shift.

When taking a look back at how the stock

market has performed during previous US

elections, calendar year performance for US

Large Cap and S&P 500 between 1928-2019,

the results differed depending on whether an

incumbent or new presidential candidate

was elected.  In specific, the average calendar

year return for stocks when a new president

is elected has been 9.3%, whilst the

corresponding return for when an

incumbent president is re-elected has been

13.4%. The average calendar year return for

bonds has had the opposite effect - 6.7%

when electing a new president, and 4.2%

when electing an incumbent one. 

What might trouble the stock market

regardless of who is elected, is uncertain

election results. Looking at the uncertain

election in 2000, the stock market dropped

4% between the election day and the day that

Bush was confirmed as the new president.

Zooming in on how the S&P has performed

under democratic and republican presidency 
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respectively, the two presidents that have

delivered the highest stock market returns are

both democratic (Clinton & Obama).    The two

least impressive ones are both republican (Nixon

& Bush). By looking at the different

combinations of partisan control, historic data

concludes that the combination with the highest

return (13.6% per year) is a Democratic Senate, a

Republican House, and a Democratic President.

After four long days, Biden won majority and is

thus expected to be the new president of the US.

The stock market's reaction on the first day of

trade after the results came through was a slight

decrease of the S&P 500 index by 1%, in contrast

to the increase of around 5% during the prior

week when the votes were counted. A little

under a month after the election started, the

index had increased by 12%. As of today, the

control of the senate is still a tossup, but the

democrats reached a majority in the House.

What implications the final election results will

have for the economy and the stock market in

the long term remains to be seen, and although

the presidency is not nearly the only factor that

affects the development of the stock market, the

speculations are undoubtedly interesting.

The above written text should be seen as personal opinions and reflections rather than financial advice. 
None of the mentioned companies are in any way recommendations to buy or sell a security.

In the Female Network committee, we have

had an election process of our own. Since the

last issue, we have welcomed two new members

to our team. You can find short interviews with

Emily May, our new Event Coordinator, and

Isabella Larsson, who will take over the Editor-

In-Chief position, on page 5. This is thus the

last issue for me as the Editor-In-Chief, but I

will nonetheless stay active in the Female

Network committee as the Vice Head. I am

thrilled about all the positive feedback we

received upon launching our first issue, and I

hope that this second issue - with a bit of extra

focus on investing - will be equally appreciated.

E D I T O R I A L

Jessica Paulsson 
Vice Head  of Female Network

 & 
Editor-in-Chief of the Female Network Magazine
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1 https://www.nordnet.se/blogg/biden-effekt-ger-ostoppbar-megatrend-ytterligare-boost/
2 https://www.forbes.com/sites/kristinmckenna/2020/08/18/heres-how-the-stock-market-has-performed-before-during-and-after-presidential-elections/?sh=581cd8754f86
3 https://www.ft.com/content/3d568b3f-741a-4784-9cb6-de5ca2efe961
4 https://www.forbes.com/sites/sergeiklebnikov/2020/07/23/historical-stock-market-returns-under-every-us-president/?sh=279914dffaaf
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Emily May

My name is Emily, and I am in my first semester
of the master’s programme in Innovation and
Global Sustainable Development. I am also the
current Event Coordinator for Female Network
within LINC.

While I already did an internship in the

financial sector during secondary school, I'd say

that my interest in finance really developed

during my bachelor's degree in Business

Administration. After having taken a number of

introductory courses to finance, I was fascinated

about its versatility. What I love about finance

is the challenging environment in where you

never stop learning, and that there are countless

opportunities for people with many different

skill sets.

In 10 years, I see myself working somewhere
where I can combine my interest in sustainability
with finance. Hopefully, I’ll be working in
sustainable finance contributing to a sustainable
growth of this world!

Isabella Larsson
My name is Isabella and I am a second year
student of the bachelor’s programme in
International Business. I am also taking part of
the R&A programme in the Financial Analysis
team as I seek to deepen my knowledge in
investing.

My interest in finance and especially investing

started in 8th grade. I have always been a keen

lover of mathematics and social studies so I

quickly realized the potential of compound

interest and the complete opposite effect of

inflation. I started learning about the concept of

investing and on the day I turned 18 I made my

first trade.

I would love to be able to combine my interest

in macroeconomics and international relations

with finance. Hence in ten years, I wish to have

pursued a career as an M&A Analyst focusing on

emerging markets in order to find hidden

potential where not everyone else is looking. 

THIS IS FEMALE NETWORK



What does your position at OC&C
Strategy Consultants entail?

OC&C Strategy Consultants is an  international

consulting firm focused on strategy work. Strategy

consulting, compared to management consulting,

often comprises shorter projects (4-8 weeks) as we

do not implement our work. This implies a steeper

learning curve, as you get new challenges to tackle

and industries to learn about almost every second

month. Most of the work consists of helping

company executives with severe problems and

decisions, such as advising on mergers or

acquisitions, developing corporate strategy or

planning major organisational change. As an

associate consultant, I work with a project team

consisting of partners, a project manager,

consultants and other associate consultants.

Besides doing desk research, modelling in Excel

and crafting PowerPoint presentations, I

contribute to the brainstorming, analyses and

recommendations.

JULIA
HÄNSTRÖM

City of origin:               Uppsala, Sweden

City of residence:         London, UK

Education:                     MSc in Accounting & 
       Finance

Current position:         Associate Consultant
 

                                       

  

Positions in LINC:        Vice President of 

     LINC

 Head of Marketing    

     and Communication
 Committee member    

     of Female Network 

 Social Coordinator of 

     the Event Committee

 Investment Research 

     in R&A

                                       



Any other tips for our readers?

Grades matter but experience matters just as

much - find an efficient way to do both!

Secondly, it's hard to know what a job entails if

you haven't tried it. Before going into

consulting, I explored finance, a field which

gives you a comprehensive understanding of

the corporate world, but also of society in

general. After completing internships in

Corporate Finance (M&A) in Stockholm and

London, I realised that  I  enjoy  learning  about 

Has your time in LINC helped you in your career life, in what way?

LINC is (almost) the sole contributor to my career development. The significant commitment by active
members, with an aspiration to motivate and challenge each other every day, together with the
engagement from LINC alumni, makes LINC a career catalyst – if you are willing to put in the required
hours of work. A few of the most impactful factors are:

businesses, industry trends, challenges,

and linking it to financial performance.

The internships helped me realise that I

desire a larger focus on the operational

and strategic aspects. Internships are the

best way to understand what career you

want, and the skills you gain from finance

internships will provide tools that you

can use no matter which industry you end

up in!

Navigation in the application jungle: Everything from CV and Cover Letter to what
skills you’ll need to develop to complete an interview. This information is hard to find if
you do not know someone with hands-on experience.
Knowledge: In R&A, you will find people with great know-how. I would encourage
anyone interested in understanding how it is to work within finance to apply to R&A. It
also gives good technical preparation for interviews!
Career inspiration: Being a part of LINC means being surrounded by people with great
ambition who are not only striving towards a specific career path, but are actively
working towards it every day.

Opportunities: Doing a good job in LINC can indirectly help you in your career, as

members and alumni can put in a good word for you in application processes. 

Work ethic: By spending time outside school work to learn and prepare for a career in
finance, you will develop a great work ethic. The wisdom gained during these extra hours
is what sets you apart from students at Oxford, Cambridge, LSE, etc.

1.

2.

3.

4.

5.



EXPLORING FX
QUANTITATIVE TRADING 

IN TQR

     y name is Amanda Ramirez, and I am an

International Business bachelor student in my

third semester. This September, I presented my

research project on Price Spikes and Reversals in

the foreign exchange market as part of LINC’s

Research & Analysis Trading and Quantitative

Research (TQR) team. I was given the

opportunity to present this to the portfolio

manager of the company we did these projects

for, Century Analytics, an AI-driven hedge fund.

 

Perhaps you are wondering what exactly TQR is,

as I wondered before being part of the team.

Essentially, we do research on patterns in the

market and trading ideas using programming in

the programming language ‘Python.’ That is

where the quantitative part comes in, as we

handle a lot of data. For example, for my project,

we looked at EUR/USD currency pair price data

ranging 10 years in minute resolution, which is

over  3   million  data  points.  We  do  this  using  

mainly the Pandas package in Python, as this

allows us to make calculations much faster

than if, for example, using Excel. We also make

visualizations using other Python packages

such as Plotly, Matplotlib and Seaborn, which

help us get a holistic understanding of the data

and see trends more clearly. In the industry,

this is similar to what ‘quants’ would do - they

are the ones that program trading algorithms

and test strategies for the traders to

implement.

To dive deeper into my project, I, along with

two other analysts were tasked with extending

research from two previous projects. The

projects dealt with Price Spikes and Price

Spike Reversals respectively, and there were

differences in the definition of a price spike

(with a fluid vs set time window), with one of

the projects using two definitions, while the

other one only used one. To briefly explain the  

M

https://linclund.com/researchandanalysis/


theory behind this research,  a price spike is, in

general, a sudden change in price, and a price

spike reversal is simply when the price reverts

back to the pre-spike price. However, in the

definitions given by Century Analytics, they

specified this with much more detail, giving

certain thresholds using the moving average

and standard deviation as well as time

windows.

We began by trying to consolidate this into a

single Python model which could identify both

price spikes and reversals under both

definitions of spikes, and make trades after

each pattern following 4 possible trading

strategies. We also removed certain thresholds

in order to capture a greater number of

patterns and see if our data would verify the

findings of the other two teams. We found that

under a fixed time window spike, all strategies

have negative returns. It is only when a spike

has a fluid time window where we see small

returns under two strategies (strategy 1 and 3),

both of which have a relatively larger range

than the others. This is especially the case for

short trades. For reversals, returns were very

similar under both definitions of spikes, with

slightly better results in the fluid-window spike

definition, and with positive returns under the

asymmetrical  strategy  (strategy 3) -  especially

under long trades. You can read about our

results in greater detail in our report.

I am very happy to have been introduced to

the world of trading and quantitative research,

and at the moment I am working on  a new

project on using alternative data to predict

equity prices for quantitative asset manager

OQAM. I am very happy to see more women

joining the team this year and I encourage

anyone who wants to learn more about the

markets or develop their programming skills to

apply to TQR. We welcome any level of

previous programming experience - all you

need is the drive and willingness to learn.

Amanda Ramirez

External Relations Coordinator - LINC-STEM
&

Quantitative Analyst - Research & Analysis 

https://linclund.com/wp-content/uploads/2020/09/Price-Spikes-Reversals-FINAL.pdf


To date, there are still many myths
and lots of prejudice when it
comes to personal finance and
investments. Are you one of those
who feels  discouraged from
investing because you think it is
difficult, time consuming and
risky? If that is the case, read along
as we debunk some of the great
myths surrounding investing
which discourage many from
getting started.

FIVE MYTHS ABOUT
INVESTING

Not true. You can achieve good returns
through mutual funds and ETFs that
invest widely in the market, or if you
make sure to have a wide range of
stocks from different industries and
countries in your portfolio. The global
stock market rises on average by 10%
per year, and therefore relatively good
returns are achieved by just investing
widely in the market. In a nutshell, this
means that even if you are an investing
novice, there is a low-risk but profitable
strategy for you to start with. You really
don’t need to know the ins and outs of
the stock-market culture in order to get
yourself on the investing ladder. Of
course, the more experienced you
become, the more likely you are to
apply a strategy matching your
preferred risk levels in order to
maximize your return.

No.1: It's Hard… Unless
You're An Expert



Absolutely not! It is certainly not
necessary to have a large fortune to
invest. You can get started quickly
with the amount that suits you and
your financial situation. If you think
investing sounds interesting you can
easily start out with as little as $500
and then raise the amount
incrementally, according to your
salary and future plans. Of course, the
potential returns will be higher the
more you put in. However, the most
important thing to remember is that
even investing a small sum is more
beneficial than not investing at all –
which in the long run, is actually
much more expensive! In that sense,
can you really afford not to invest?

No.3: You Need A
Fortune To Get StartedNot necessarily. Investing is what you

make of it yourself. If you have a long-
term investment strategy, you do not
need to monitor your investments on a
daily basis. It may be enough to check
them quarterly or if there are some
significant changes in the market. Still,
once you have chosen to invest, your
money will start to grow itself and
doesn’t require much attention from
you. Therefore, some smart decision
making regarding your money now will
actually save you time and energy, as
compared with other means of earning.

No.2: Investing Is Time-
Consuming

https://www.femaleinvest.com/


You've probably heard that
investment terms, ‘risk’ and ‘return’
go hand in hand. But ultimately, your
risk profile is completely up to you.
It's about finding a balance that
makes sense to you personally, so
you can sleep soundly at night,
comfortable with your financial
decision-making. 

Investing can absolutely be risky, so
as a rule of thumb you should never
invest more than you can afford to
lose. However, let’s point out once
more that the global stock market,
on average, has increased by 10 % a
year. A low-risk strategy of investing
widely in the market could therefore
result in relatively good returns. The
best thing to do is to completely and
honestly  assess your financial
situation and your future plans and
goals. Then assess yourself in terms
of coping with risk and financial loss.

No.4: Investing Is
Very Risky

Unfortunately, the vast majority
believe that investing is an area
reserved only for the wealthy few
with a good sense of money and a
long history of investing experience.
This in itself is one of the biggest
misconceptions of the investing
world, and many would happily have
you believe that this is the case.
However, the reality is that anyone
can invest - if you just start investing
your time and exploring your
options.

DO. YOUR. HOMEWORK. 

Because the truth is, there are
possibilities for all of us, regardless of
age, income and experience, but
most investing novices give up at
the first hurdle, intimidated by the
jargon, figures and fear of appearing
ignorant to others regarding
investing concepts. 

Our advice? 
Start somewhere, today.

No.5: Investing Is
Not For Everyone



Starting your investing journey can be
both a nerve-racking and exciting

experience. But once you begin, you
will probably find it to be easier than

you first thought, and actually a lot of
fun too! However, before you make
that first investment, there are four

things we recommend you to do.

Go through your bank statements

from the last 6-12 months to get a

sense of what your income and

expenses are. This is not to make you

feel bad about your spending, but

rather to make sure you have an

accurate overview of your finances. 

 Once   you  have   done  this,  create a

budget and make sure to be realistic.

We like the 50/30/20 rule.

WHAT TO DO BEFORE YOU
START INVESTING

Number 1: Go through
your budget!

That means 50% of your disposable income should go to unavoidable expenses like your
rent and transport; 30% for fun, because you have to have fun; and 20% goes towards the
future you - this includes insurance, investing and saving.



Number 4: Think about your
retirement savings!

Make sure you are on track with your
pension fund or retirement savings. At
least 10% of your income should  go to
the future  you.   You   should   also  make  

Number 3: Save money in

case of emergencies!

You need to make sure you have
enough money saved in case of
emergencies. The exact amount you
could need is very individual, and will
among other things depend on your
job security. However, we normally
recommend having about 2-6
months’ worth of expenses held in a
savings account, so you’re covered
when you need it.

Number 2: Pay off any high
interest debt you have
before you do anything else!

We’re talking about credit cards or
double-digit interest rate loans here. It
is unlikely that you will be able to get a
double digit return in the stock market
right away, and therefore you would
actually be better off paying off your
loans first.

sure that all of your retirement savings are
deposited in one pension fund, so that you
are not paying administration costs to several
different companies. This is especially relevant
if you are young and have already switched
employers a few times. Now, if you can’t make
the math happen right away, that’s okay.
Starting investing slowly is fine. It’s all about
making it a habit by setting aside a certain
amount to be invested each month. Try
investing 1% if that’s all you can, or 5% now
and then increase it in the future when you
get a raise.

https://www.femaleinvest.com/


INTERVIEW WITH
AMANDA LUNDETEG

https://www.allbright.se/english


Amanda Lundeteg

CEO & Spokesperson of Allbright
&

Board member Stockholm Museum of
Women’s History 

Allbright is a politically independent,

non-profit foundation that promotes

gender equality and diversity on the

executive business level in Sweden. We

exist because unfortunately, we have to

exist. Allbright works actively in order to

influence decision-makers in the business

sector to work consciously and

purposefully with increasing the

proportion of women in senior positions. 

We continually map the gender balance in

business management teams and boards of

directors to highlight the crucial issue of

representation. By doing this, we aim to

shift the debate from discussing the

problems to delivering solutions.

What is Allbright and
why does it exist?

https://www.allbright.se/english


What factors may contribute to the lack

of gender equality in Swedish listed

companies?

First and foremost, a reluctance to address and face the

problems. There are many people out there who really

want change – who want to change the current state, a

state that is beneath contempt. However, many men in

leading positions, the decision-making business leaders

who have the power to change – refuse to face these

issues. The #Metoo movement boosted companies to

realize the scope of the problem, but gender equality is

an issue that must be kept present at all times, in order

for it to not fall into oblivion. This is where many

unfortunately fail. If the problems would be made

visible and thus acknowledged, it is more likely the

issues could be dealt with in a systematic manner.

How big part do owners and investors

play in this issue?

The owners play a crucial role in changing the situation

for the better. For a long time, we at Allbright have put

pressure on the owners and investors to consider gender

equality as a key factor for success in businesses.

Research shows time after time that gender equality

and diversity is not only beneficial to women and

minorities – it contributes to better decision-making,

greater  innovation   and   economic   benefits  for  the  

companies that take these issues

seriously. However unfortunately, we

are not there yet. Currently, the

owners of Swedish companies choose

not to see gender equality as a vital

factor that is not only of value for

their employees, but for the whole

company itself.

What were the main

insights from your latest

report?

Well, the latest report shows ominous

signs of regress. We can see that the

development for equal companies has

significantly slowed down. For the

second year in a row, the companies

with equal management groups make

up only 19 percent of listed

companies in total. At CEO level, the

progress is strikingly stationary. A

fifth of the listed CEOs have been

replaced during this year, but few

companies take the opportunity to

recruit women. During the past year,

only one of seven CEO recruitments

resulted in a woman.



How has the covid-19 pandemic
affected gender equality amongst
Swedish listed companies?

The covid-19 pandemic has frankly stopped

the progress for gender equality in Swedish

businesses. This is clear in our latest report.

The red, non-gender equal, list of companies

that completely lack women in the

management groups is growing. The green,

gender equal, list remains the same as last

year. No industry reaches further up the range

for an equal gender balance. Companies,

needless to say, have to focus on survival in

these difficult times, but it is not a long-

lasting excuse to put gender equality on hold

altogether.

What can be done to improve
gender equality in Swedish listed
companies?

Competency-based, meritocratic recruitment

processes that exclude personal biases from

crucial decision-making, I would say. Do not

recruit a friend or a previous colleague for

loyalty reasons, instead set up formal

requirements in recruitment procedures and

keep the processes professional. However,

educating the employees surrounding uncons-

cious bias and continuously mapping the gender

equality situation in the workplace is also super

important, but mapping means daring to face

the results, regardless of what they show – then,

taking action to change it for the better.

What is your favourite book related

to business and gender equality?

The Spirit Level: Why More Equal Societies

Almost Always Do Better (Swedish title:

Jämlikhetsanden) by Wilkinson and Pickett, as

it demonstrates that equal societies are virtually

always better societies. This hypothesis is

backed up by extensive research and statistics.

A must-read for both sceptics and advocates.

Who is your role model when it

comes to gender equality within

business?

The ones who go to work every day speaking

up when a colleague is belittled, who report

workplace sexism and racism, who

continuously educate themselves on the

privileges they possess.

Find all the Allbright reports here.

https://www.allbright.se/english
https://www.allbright.se/english


Frida Bratt

   Savings Economist at Nordnet 

There is evidence that women have

their own savings to a lesser extent

compared to men. According to a

survey   conducted   by   the    research 

company Yougov on behalf of Nordnet, only one out of

three women has a savings amount that is large enough

to allow a change in their own life situation, for

instance changing a job or leaving a relationship. A

reason for that is, unfortunately, that women often are

the financially weaker part  in the relationship.

According to statistics from the Swedish Social

Insurance Agency, women’s wages are often lower, due

to a greater responsibility at home and for the family.

We can see that female academics have a life salary that

is 260 000 euros lower than men's, according to the

Swedish Confederation of Professional Associations

(Saco). The amount is breathtaking, and it is due to

both pay gaps and the fact that women are saving and

investing less. A lower salary makes it more difficult to

put money into your own savings account, in addition

to the household´s common savings.

WHY GENDER EQUALITY
REQUIRES FINANCIAL

EQUALITY
Swedes are typically people who like to put away

money for savings. If you look at it

internationally, Sweden is a nation that

commonly invests the households’ savings in the

stock market. However, there is a problem: not

everyone takes part of its great returns.



An equally challenging fact is not only to

convince women to have their own savings, but to

also invest the money. At Nordnet, where private

persons are able to invest in funds and shares,

only one out of three customers are women. A

survey the research firm Yougov conducted on

behalf of Nordnet shows that only 4% of women

state that they are willing to take a higher risk to

maximize their return. 39% of women can accept

a slightly higher risk to get a slightly higher

return, while the corresponding number for men

is 49%. This is despite the fact that savings often

are made for long term purposes and therefore

should withstand fluctuations.

Then what might be the reason for the

fact that women are less likely to have

their own savings and gain returns by

investing them?

A lot of it is related to financial self-confidence.

Only one in five women feel that they have good

knowledge in financial matters, while one in

three men think they have good knowledge,

according to a report from the investment bank

JP Morgan.

I believe we need to understand that both

politicians and the financial industry should take  

on more responsibility for increasing financial

and economic knowledge, not just for women

but for everyone. One way to achieve this is to

make personal finance a mandatory subject in

early education. Hopefully, that could bring a

better understanding for budgeting and saving,

as well as risk, volatility and the potential of

returns.

The finance industry, at least in Sweden, still

earns far too much from making savings and

investments incomprehensible and complicated.

Changing this requires a new mindset and the

use of a far easier language.

A more equal division of household work gives

women more time to both work and to take care

of their investments. We should therefore

generally encourage men to take greater

responsibility for the household. I also think that

role models are important; female influencers

that can inspire other women to take care of

their savings. 

I am convinced that financial equality is the

main key to gender equality.

https://www.nordnet.se/se


About LINC - Lund University

Finance Society

Founded in 1991, LINC quickly became the 

primary organization for students interested in 

finance at Lund University. Through career 

guidance, theoretical education, practical 

training, events and field trips, LINC aims to 

support ambitious students in reaching

positions  at top firms in the financial industry.

Today, LINC with its 2,300 members is the 

leading finance society in Sweden and one of  the

most prominent organizations of its kind in 

Northern Europe.

About LINC Female Network

Female Network is a committee within LINC, 

with a vision to increase gender diversity in the 

finance industry. By educating and encouraging 

female students, we hope to create more 

opportunities and inspire a career in finance.

Alexandra Stertman

Head of Female Network

Elsa Adolfsson

Relationships Coordinator

Linda Huang

Marketing Coordinator & 

Design Director/

Deputy Editor

Jessica Paulsson

Vice Head of Female 

Network & 

Editor-in-Chief

Follow us to stay updated!

LINC is sponsored by:

Emily May

Event Coordinator

Isabella Larsson

Assistant Editor 

https://linclund.com/
https://www.facebook.com/FemaleNetworkLinc
https://www.instagram.com/femalenetwork_linc/
https://www.linkedin.com/company/femalenetwork-linc
https://danskebank.se/privat
https://www.fidelity.com/
https://www.citigroup.com/citi/
https://www.handelsbanken.com/en/
https://seb.se/
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