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Just how successful is that investment? Measuring portfolio performance requires
evaluation (measuring portfolio results against benchmarks) and attribution
(determining individual results of the portfolio's parts), In this book, a professor and an
asset manager show readers how to use theories, applications, and real data to
understand these tools. Unlike others, Fischer and Wermers teach readers how to pick
the theories and applications that fit their specific needs. With material inspired by the
recent financial crisis, Fischer and Wermers bring new clarity to defining investment
success. Gives readers the theories and the empirical tools to handle their own data
Features practice problems formerly from the CFA Program curriculum.
Investment Performance Measurement Over the past two decades, the importance of
measuring, presenting, and evaluating investment performance results has dramatically
increased. With the growth of capital market data services, the development of
quantitative analytical techniques, and the widespread acceptance of Global Investment
Performance Standards (GIPS®), this discipline has emerged as a central component
of effective asset management and, thanks in part to the Certificate in Investment
Performance Measurement (CIPM) program, has become a recognized area of
specialization for investment professionals. That's why Investment Performance
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Measurement: Evaluating and Presenting Results—the second essential title in the CFA
Institute Investment Perspectives series—has been created. CFA Institute has a long
tradition of publishing content from industry thought leaders, and now this new
collection offers unparalleled guidance to those working in the rapidly evolving field of
investment management. Drawing from the Research Foundation of CFA Institute, the
Financial Analysts Journal, CFA Institute Conference Proceedings Quarterly, CFA
Magazine, and the CIPM curriculum, this reliable resource taps into the vast store of
knowledge of some of today's most prominent thought leaders—from industry
professionals to respected academics—who have focused on investment performance
evaluation for a majority of their careers. Divided into five comprehensive parts, this
timely volume opens with an extensive overview of performance measurement,
attribution, and appraisal. Here, you'll become familiar with everything from the algebra
of time-weighted and money-weighted rates of return to the objectives and techniques
of performance appraisal. After this informative introduction, Investment Performance
Measurement moves on to: Provide a solid understanding of the theoretical grounds for
benchmarking and the trade-offs encountered during practice in Part II: Performance
Measurement Describe the different aspects of attribution analysis as well as the
determinants of portfolio performance in Part III: Performance Attribution Address
everything from hedge fund risks and returns to fund management changes and equity
style shifts in Part IV: Performance Appraisal Recount the history and explain the
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provisions of the GIPS standards—with attention paid to the many practical issues that
arise in the course of its implementation—in Part V: Global Investment Performance
Standards Filled with invaluable insights from more than fifty experienced contributors,
this practical guide will enhance your understanding of investment performance
measurement and put you in a better position to present and evaluate results in the
most effective way possible.
Drawing upon the experience of key global practitioners and leading industry authors,
Portfolio Analysis quickly updates your knowledge and skills on advanced topics within
performance measurement, risk, attribution and evaluation.
Performance Evaluation, Second Edition presents an updated, comprehensive
exploration of portfolio evaluation. Based on the authors' Performance Evaluation and
Attribution of Security Portfolios (2012) this Second Edition adds four new chapters and
updated content throughout in its practical approach to measuring manager skills and
using recent statistical techniques to solve investment problems. Added are new factor
models, including the newly developed q-factor model and the new models of Fama
and French; new examples; and new work on qualitative considerations used in
performance evaluation. Highly detailed, Performance Evaluation 2e combines
academic rigor with practical applications and guidance for applications of diverse
approaches. Adds 4 new chapters; every other chapter has been expanded and
updated Presents new material for special types of funds (target-date funds, ETFs),
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addressing the needs of fund managers Examines advanced topics on financial
evaluation such as derivatives and benchmarking
Private placement life insurance (PPLI) was once the exclusive domain of wealthy
investors willing to tackle the logistical challenges of the offshore insurance market. The
investment portfolio, tax, and estate-planning applications, and ongoing investment
potential of these policies made the effort worthwhile. In recent years, though, a number
of U.S.-based insurance companies have developed similar policies that meet all U.S.
insurance, investment, and tax regulations. PPLI is becoming a fundamental
component of effective tax, trust, and estate planning, but few sources have been
available to detail the best practices—until now. The PPLI Solution can serve as a
resource for effective execution. Written by leading practitioners, the book will position
advisers to capitalize as PPLI expands further into the high-net-worth market and
becomes available to individuals with an investable net worth as low as $1 million. Few
investors—whatever their net worth—will want to venture into the PPLI market without
guidance. The PPLI Solution addresses the needs of investment managers,
consultants, attorneys, and accountants who want to achieve the broad understanding
of PPLI's applications required of those providing advice. It can serve as an
authoritative source for anyone—including investors—seeking to know more about
PPLI’s nearly perfect tax efficiency, solid creditor protection, and powerful means of
creating wealth.
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Program Evaluation and Performance Measurement: An Introduction to Practice,
Second Edition offers an accessible, practical introduction to program evaluation and
performance measurement for public and non-profit organizations, and has been
extensively updated since the first edition. Using examples, it covers topics in a detailed
fashion, making it a useful guide for students as well as practitioners who are
participating in program evaluations or constructing and implementing performance
measurement systems. Authors James C. McDavid, Irene Huse, and Laura R. L.
Hawthorn guide readers through conducting quantitative and qualitative program
evaluations, needs assessments, cost-benefit and cost-effectiveness analyses, as well
as constructing, implementing and using performance measurement systems. The
importance of professional judgment is highlighted throughout the book as an intrinsic
feature of evaluation practice.

The companion workbook to the Investment Management volume in the CFA
Institute’s Portfolio Management in Practice series provides students and
professionals with essential practice regarding key concepts in the portfolio
management process. Filled with stimulating exercises, this text is designed to
help learners explore the multifaceted topic of investment management in a
meaningful and productive way. The Investment Management Workbook is
structured to further readers’ hands-on experience with a variety of learning
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outcomes, summary overview sections, challenging practice questions, and
solutions. Featuring the latest tools and information to help users become
confident and knowledgeable investors, this workbook includes sections on
professionalism in the industry, fintech, hedge fund strategies, and more. With
the workbook, readers will learn to: Form capital market expectations Understand
the principles of the asset allocation process Determine comprehensive
investment strategies within each asset class Integrate considerations specific to
high net worth individuals or institutions into the selection of strategies Execute
and evaluate chosen strategies and investment managers Well suited for
individuals who learn on their own, this companion resource delivers an exampledriven method for practicing the tools and techniques covered in the primary
Investment Management volume, incorporating world-class exercises based on
actual scenarios faced by finance professionals every day.
An informative guide to selecting and evaluating external investment
professionals This book-one of the very few of its kind-is an invaluable aid to
trustees of pension plans, endowments, and trusts who seek to chart and
navigate courses for governing and overseeing the investment of the trillions of
dollars under their care. It covers many aspects of this essential endeavor,
including return measures, fixed income and duration, manager searches,
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committee meetings, and much more. G. Timothy Haight (Atherton, CA) is
President of Menlo College in Silicon Valley. Stephen O. Morrell, PhD (Coral
Springs, FL) is Professor at Andreas School of Business of Barry University.
Glenn Ross (Baltimore, MD) is a Managing Director and cofounder of Archstone
Portfolio Solutions.
In the Third Edition of Managing Investment Portfolios, financial experts John
Maginn, Donald Tuttle, Jerald Pinto, and Dennis McLeavey provide complete
coverage of the most important issues surrounding modern portfolio
management. Now, in Managing Investment Portfolios Workbook, Third Edition,
they offer you a wealth of practical information and exercises that will solidify your
understanding of the tools and techniques associated with this discipline. This
comprehensive study guide--which parallels the main book chapter by
chapter--contains challenging problems and a complete set of solutions as well
as concise learning outcome statements and summary overviews. Topics
reviewed include: The portfolio management process and the investment policy
statement Managing individual and institutional investor portfolios Capital market
expectations, fixed income, equity, and alternative investment portfolio
management Monitoring and rebalancing a portfolio Global investment
performance standards
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A career’s worth of portfolio management knowledge in one thorough, efficient
guide Professional Portfolio Management is an authoritativeguide for those who
wish to manage money professionally. This invaluable resource presents
effective portfolio management practices supported by their underlying theory,
providing the tools and instruction required to meet investor objectives and
deliver superior performance. Highlighting a practitioner’s view of portfolio
management, this guide offers real-world perspective on investment processes,
portfolio decision making, and the business of managing money for real clients.
Real world examples and detailed test cases—supported by sophisticated Excel
templates and true client situations—illustrate real investment scenarios and
provide insight into the factors separating success from failure. The book is an
ideal textbook for courses in advanced investments, portfolio management or
applied capital markets finance. It is also a useful tool for practitioners who seek
hands-on learning of advanced portfolio techniques. Managing other people’s
money is a challenging and ever evolving business. Investment professionals
must keep pace with the current market environment to effectively manage their
client’s assets while students require a foundation built on the most relevant, upto-date information and techniques. This invaluable resource allows readers to:
Learn and apply advanced multi-period portfolio methods to all major asset
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classes. Design, test, and implement investment processes. Win and keep client
mandates. Grasp the theoretical foundations of major investment tools Teaching
and learning aids include. Easy-to-use Excel templates with immediately
accessible tools. Accessible PowerPoint slides, sample exam questions and
sample syllabi Video lectures Proliferation of mathematics in economics, growing
sophistication of investors, and rising competition in the industry requires
advanced training of investment professionals. Professional Portfolio
Management provides expert guidance to this increasingly complex field,
covering the important advancements in theory and intricacies of practice.
Countries around the world are increasingly relying on individual pension savings
accounts to provide income in old age for their citizens. Although these funds
have now been in place for several decades, their performance is usually
measured using methods that are not meaningful in relation to this long-term
objective. The recent global financial crisis has highlighted the need to develop
better performance evaluation methods that are consistent with the retirement
income objective of pension funds. Compiling research derived from a
partnership among the World Bank, the Organisation for Economic Co-operation
and Development (OECD), and three private partners, 'Evaluating the Financial
Performance of Pension Funds' discusses the theoretical basis and key
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implementation issues related to the design of performance benchmarks based
on life-cycle savings and investment principles. The book begins with an
evaluation of the financial performance of funded pension systems using the
standard mean variance framework. It then provides a discussion of the
limitations inherent to applying these methods to pension funds and outlines the
many other issues that should be addressed in developing more useful and
meaningful performance measures through the formulation of pension-specific
benchmark portfolios. Practical implementation issues are addressed through
empirical examples of how such benchmarks could be developed. The book
concludes with commentary and observations from several noted pension
experts about the need for a new approach to performance measurement and
the impact of the recent global financial crisis on pension funds.
In order to make sound investment choices, investors must know the projected
return on investment in relation to the risk of not being paid. Benchmarks are
excellent evaluators, but the failure to choose the right investing performance
benchmark often leads to bad decisions or inaction, which inevitably results in
lost profits. The first book of its kind, Portfolio Performance Measurement and
Benchmarking is a complete guide to benchmarks and performace evaluation
using benchmarks. In one inclusive volume, readers get foundational coverage
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on benchmark construction, as well as expert insight into specific benchmarks for
asset classes and investment styles. Starting with the basics—such as return
calculations and methods of dealing with cash flows—this thorough book covers a
wide variety of performance measurement methodologies and evaluation
techniques before moving into more technical material that deconstructs both the
creation of indexes and the components of a desirable benchmark. Portfolio
Performance Measurement and Benchmarking provides detailed coverage of
benchmarks for: U.S. equities Global and international equities Fixed income
Real estate The team of renowned authors offers illuminating opinions on the
philosophy and development of equity indexes, while highlighting numerous
mechanical problems inherent in building benchmarks and the implications of
each one. Before you make your next investment, be certain your return will be
worth the risk with Portfolio Performance Measurement and Benchmarking.
This is the twenty-first in the most prestigious series of annual volumes in the
field of industrial and organizational psychology. The series provides authoritative
and integrative reviews of the key literature of industrial psychology and
organizational behaviour. The chapters are written by established experts and
topics are carefully chosen to reflect the major concerns in both the research
literature and in current practice. Reflecting the ethos of the series as a whole,
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this twenty-first volume provides scholarly, state-of-the-art overviews of
developments across a diverse range of areas, including: attribution theory,
performance appraisal, women at work, international management, task analysis,
and qualitative research methods. Each chapter offers a comprehensive and
critical survey of the chosen topic, and each is supported by a valuable
bibliography. For advanced students, academics and researchers, as well as
professional psychologists and managers, this remains the most authoritative
and current guide to new developments and established knowledge in the field of
industrial and organizational psychology.
Performance measurement and attribution are key tools in informing investment
decisions and strategies. Performance measurement is the quality control of the
investment decision process, enabling money managers to calculate return,
understand the behaviour of a portfolio of assets, communicate with clients and
determine how performance can be improved. Focusing on the practical use and
calculation of performance returns rather than the academic background,
Practical Portfolio Performance Measurement and Attribution provides a clear
guide to the role and implications of these methods in today's financial
environment, enabling readers to apply their knowledge with immediate effect.
Fully updated from the first edition, this book covers key new developments such
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as fixed income attribution, attribution of derivative instruments and alternative
investment strategies, leverage and short positions, risk-adjusted performance
measures for hedge funds plus updates on presentation standards. Complete
with a CD containing worked examples for the majority of exhibits, the book
covers the mathematical aspects of the topic in an accessible and practical way,
making this book an essential reference for anyone involved in asset
management.
Performance Analysis and Reporting, Second Edition explains the practical
aspects of building or interpreting a top-to-bottom performance attribution system
applicable to many asset classes. Requiring a familiarity with the principal
concepts of portfolio analysis, it features standard methodologies and alternative
approaches to the attribution of diverse assets, including derivatives, fixed
income, and hedge funds. Based on the authors' Performance Evaluation and
Attribution of Security Portfolios (2012), its concentration on the ethical standards
embodied by GIPS includes a summary of provisions for the presentation of risk
in a firm's investments. Features new changes to Global Investment Performance
Standards (GIPS) Expands and updates all chapters, including new sections on
the return calculation of derivatives Embodies a practical point of view and clear
division of chapters
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Performance Evaluation, Second Edition, presents an updated, comprehensive
exploration of portfolio evaluation. Based on the authors’ Performance
Evaluation and Attribution of Security Portfolios (2012) this Second Edition adds
four new chapters and updated content throughout in its practical approach to
measuring manager skills and using recent statistical techniques to solve
investment problems. Added are new factor models, including the newly
developed q-factor model and the new models of Fama and French; new
examples; and new work on qualitative considerations used in performance
evaluation. Highly detailed, Performance Evaluation, Second Edition, combines
academic rigor with practical applications and guidance for applications of
diverse approaches. Adds four new chapters; every other chapter has been
expanded and updated Presents new material for special types of funds (targetdate funds, ETFs), addressing the needs of fund managers Examines advanced
topics on financial evaluation such as derivatives and benchmarking
The progression of risk management techniques provides the crucial applications
and benefits to all of society. By analyzing the current trends and techniques
used to assess and mitigate risks, safer processes can be used for all
professional fields, as well as society as a whole. Novel Six Sigma Approaches to
Risk Assessment and Management is a vital scholarly resource that provides an
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in-depth examination on innovative Six Sigma methods for risk mitigation
initiatives. Featuring an array of relevant topics such as project management,
production scheduling, information systems security, and agricultural planning,
this is an ideal reference book for professionals, academicians, students, and
researchers interested in detailed research on recent advancements in the
management of risk in all fields.
With Special Contributions from Bernard Weiner Ph.D. (UCLA) and Robert Lord
Ph.D. (Univ. of Akron) Attribution theory is concerned with peoples causal
explanation for outcomes: successes and failures. The basic premise is that
beliefs about outcomes are a primary determinant of expectations and,
consequently, future behavior. Attribution theory articulates how this process
occurs and provides a basis for understanding that translates into practical
action. Attribution Theory: An Organizational Perspective serves as a primary
sourcebook of attribution theory as it relates to management and organizational
behavior. The text provides an integrated explanation of the role and function of
attribution theory in the organization. This important new book contains original
empirical research relating attributions to leader evaluations, reactions to
information technologies, management of diverse work groups, achievement, and
executive succession and power. The contributors are from a variety of
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disciplines including management, psychology, education, educational
psychology, and sociology.
The objective of performance attribution is to explain portfolio performance relative to a
benchmark, identify the sources of excess return, and relate those sources to active decisions
by the portfolio manager. This review charts the development of attribution from its beginning
with Fama decomposition in the 1970s, through its foundations in the 1980s, into its issues of
multiperiod and multicurrency attribution in the 1990s, and ending on its more detailed models
for fixed-income and risk-adjusted attribution in recent years. Types of attribution (including
returns based, holdings based, and transaction based) are also discussed as is moneyweighted attribution and developments associated with notional funds.
This book fulfills the practitioner's need for a research-based guide to the best performance
appraisal practices currently in use. Addressing an issue vital to all organizations, the book
introduces readers to thought and theories on the cutting edge of their profession. Plus, it
provides nuts-and-bolts guidance to a broad spectrum of timely issues such as legality,
fairness, team settings, and incentive programs.
This comprehensive text provides an engaging examination of the entire process of
performance management. It balances concepts with practical skill-based exercises, and gives
readers both an understanding of performance management and the ability to manage
performance. An online Instructor's Manual is available to adopters, and free PPTs are
available through the author's website.
In Managing Organizations Stewart Clegg, Cynthia Hardy and Walter Nord explore the major
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issues and debates in management and organization. The textbook addresses key topics such
as leadership, decision-making and innovation in organizations alongside such themes as
diversity, globalization and ecology. Students and teachers of management will find this a
comprehensive and wide-ranging resource on the core issues for contemporary managers and
organizations.
This book of essays focuses on the efforts of industrial, organizational and business
psychologists to address what has been called 'the criterion problem'. The readings are
organized into ten parts : Basic issues in criterion performance measurement ; Rating accuracy
and rater errors ; Rating formats ; Rater training ; Performance ratings from different
organizational sources ; Models of rating processes ; Research on rating processes ; Dynamic
criteria ; Work samples and job knowledge testing ; Issues in performance evaluation practice.
The contributions in Performance measurement in the Dutch social rented sector address the
societal and practical needs of housing associations, in order to develop better instruments for
performance measurement. The provision of useful instruments allows for more transparency
and thus improved external control over housing associations. At the same time these
instruments should benefit the internal control and planning processes of the housing
associations. The identification of Key Performance Indicators, as well as the input, throughput
and output indicators that are bound up with it, facilitates the choice, implementation and
(re-)shaping of policy alternatives and the justification for choosing among these alternatives.
The contributions in this work do not address the overall scope of performance measurement
and performance indicators reflecting the impact of housing. The range of examples covered in
the book is related to the public tasks of Dutch housing association. As well as offering
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practical instruments for performance measurement for specific public tasks, the book
ascertains a general guideline for performance management by housing associations. For this
purpose the tools that are provided by the conceptual systems approach have been used as a
framework. Most of the chapters are a mixture of theoretical or conceptual ideas and practical
techniques.
Apply CFA Program concepts and skills to real-world wealth and portfolio management for the
2019 exam The same official curricula that CFA Program candidates receive with program
registration is now publicly available for purchase. CFA Program Curriculum 2020 Level III,
Volumes 1-6 provides complete, authoritative guidance on synthesizing the entire CFA
Program Candidate Body of Knowledge (CBOK) into professional practice for the 2020 exam.
This book helps you bring together the skills and concepts from Levels I and II to formulate a
detailed, professional response to a variety of real-world scenarios. Coverage spans all CFA
Program topics and provides a rigorous treatment of portfolio management, all organized into
individual study sessions with clearly defined Learning Outcome Statements. Visual aids clarify
complex concepts, and practice questions allow you to test your understanding while
reinforcing major content areas. Levels I and II equipped you with foundational investment
tools and complex analysis skill; now, you'll learn how to effectively synthesize that knowledge
to facilitate effective portfolio management and wealth planning. This study set helps you
convert your understanding into a professional body of knowledge that will benefit your clients'
financial futures. Master essential portfolio management and compliance topics Synthesize
your understanding into professional guidance Reinforce your grasp of complex analysis and
valuation Apply ethical and professional standards in the context of real-world cases CFA
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Institute promotes the highest standards of ethics, education, and professional excellence
among investment professionals. The CFA Program curriculum guides you through the breadth
of knowledge required to uphold these standards. The three levels of the program build on
each other. Level I provides foundational knowledge and teaches the use of investment tools;
Level II focuses on application of concepts and analysis, particularly in the valuation of assets;
and Level III builds toward synthesis across topics with an emphasis on portfolio management.
This issue focuses on connections between performance management and evaluation, a
contentious topic at the moment. It does so by placing evaluation and monitoring under the
overarching concept of performance management, and then by investigating five
complementarities between performance monitoring and measurement on the one hand, and
evaluation on the other. These complementarities are: Sequential Informational Organizational
Methodical Hierarchical. Several case studies discuss the uses and complementarities of
evaluation and performance management in contexts including national and local governments
and the work of government, philanthropic foundations, and a direct-service nonprofit agency.
These cases illustrate the advantages and pitfalls in utilizing evaluative approaches within the
context of performance management. This is the 137th volume of the Jossey-Bass quarterly
report series New Directions for Evaluation, an official publication of the American Evaluation
Association.
Largest pension and tax-exempt funds.
For many years asset management was considered to be a marginal activity, but today, it is
central to the development of financial industry throughout the world. Asset management's
transition from an "art and craft" to an industry has inevitably called integrated business models
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into question, favouring specialisation strategies based on cost optimisation and learning curve
objectives. This book connects each of these major categories of techniques and practices to
the unifying and seminal conceptual developments of modern portfolio theory. In these bear
market times, performance evaluation of portfolio managers is of central focus. This book will
be one of very few on the market and is by a respected member of the profession. Allows the
professionals, whether managers or investors, to take a step back and clearly separate true
innovations from mere improvements to well-known, existing techniques Puts into context the
importance of innovations with regard to the fundamental portfolio management questions,
which are the evolution of the investment management process, risk analysis and performance
measurement Takes the explicit or implicit assumptions contained in the promoted tools into
account and, by so doing, evaluate the inherent interpretative or practical limits
In this volume, first published in 1983, the editors aim to achieve an understanding of
performance from a variety of theoretical perspectives. The papers in this volume will not only
spur further research, but will also provide an opportunity for some careful considerations of
how performance is measured in various applied settings. The book is divided into four major
areas; intraindividual issues, interdividual/organizational dynamics, methodology, and
philosophies. This title will be of interest to students of business studies, psychology and
human resource management.
This book analyses investment management policies for institutional investors. It is composed
of four parts. The first one analyses the various types of institutional investors, institutions
which, with different objectives, professionally manage portfolios of financial and real assets on
behalf of a wide variety of individuals. This part goes on with an in-depth analysis of the
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economic, technical and regulatory characteristics of the different types of investment funds
and of other types of asset management products, which have a high rate of substitutability
with investment funds and represent their natural competitors. The second part of the book
identifies and investigates the stages of the investment portfolio management. Given the
importance of strategic asset allocation in explaining the ex post performance of any type of
investment portfolio, this part provides an in-depth analysis of asset allocation methods,
illustrating the different theoretical and operational solutions available to institutional investors.
The third part describes performance assessment, its breakdown and risk control, with an indepth examination of performance evaluation techniques, returns-based style analysis
approaches, and performance attribution models. Finally, the fourth part deals with the subject
of diversification into alternative asset classes, identifying the common characteristics and their
possible role within the framework of investment management policies. This part analyses
hedge funds, private equity, real estate, commodities, and currency overlay techniques.
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