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A comprehensive guide to alternative investments and a
valuable study companion for the CFA, CAIA, FRM and other
professional examinations that include hedge fund investing
The 2nd Edition offers new material related to portfolio
financing, how funds are sold, liquid alternatives, and the
challenges faced when trying to value hedge fund
management companies. This edition includes updated
power point slides, and a companion workbook with an
updated set of end of chapter problems and a revised set of
over 150 test bank questions. Hedge Fund Investing is a
complete guide to alternative investments for students and
professionals alike. Written to align with the CAIA curriculum,
this book is much more than just an exam preparation
resource—it's a fully comprehensive guide to hedge fund
investing in today's market, designed to provide professionals
with the deep understanding they need to operate effectively.
Broad coverage under the alternative investment umbrella
includes discussion about hedge funds, derivatives,
investment banking, and commercial banking, with specific
guidance toward trading, strategy, portfolio management,
performance metrics, due diligence, and more. A full set of
ancillary materials helps bring this book into the classroom,
and provides rigorous reinforcement of the material presented
in the text. Alternative investment expertise has become
central to the asset management and institutional investment
community. This book facilitates clear understanding of the
intricacies of the field and guides you through the practical
skills needed to successfully navigate this diverse set of asset
classes. Recognize hedge fund trends, flows, and
characteristics Examine major hedge fund strategies and how
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they interact Learn the technical side of financing, settlement,
and clearance Measure fund performance and optimize
contributing factors Hedge funds and other alternative
investments are known for their high reward, but they also
come with significant risk. The investment professional's role
is to minimize these risks while maximizing reward, but the
nuanced nature of these assets dramatically complicates the
task. Hedge Fund Investing details every aspect to give you
the deep and instinctual understanding you need to operate
effectively within the alternative investment sphere.
The United States stock market began a bull market in 2009
that was powered by low interest rates and quantitative
easing programs created by the Federal Reserve. In 2012
that bull market accelerated into a stairway to heaven fortyfive degree angle rally that came to an end in 2014. By the
start of 2015 the stock market had reached a crazy valuation
level not seen but a few times in its entire history. By the
summer of 2015 the stock market actually completed a top
and on August 20, 2015 began a violent bear market when
the DOW plunged. This book will show you what you need to
know in order to adapt and to adjust to this new investment
environment. This book will show you: 1) The evidence that
the stock market is actually in a real bear market and why
those that keep saying that every drop is a buying opportunity
are wrong. 2) Ways to manage your money in order to
diversify properly in the financial markets to reduce your risk
and maximize your potential returns going forward. 3) Ways
you can bet against the stock market to make money. 4) A
method to use so you know what sectors and asset classes
will break away from the overall bear trend in the financial
markets to provide tremendous profit opportunities for those
that invest in them. This book reveals the fundamental factors
that are driving the bear market and ways to navigate the
market not just now, but in the years to come.
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An account of the significant though gradual, uneven,
disconnected, ad hoc, and pragmatic innovations in global
financial governance and developmental finance induced by
the global financial crisis. In When Things Don't Fall Apart,
Ilene Grabel challenges the dominant view that the global
financial crisis had little effect on global financial governance
and developmental finance. Most observers discount all but
grand, systemic ruptures in institutions and policy. Grabel
argues instead that the global crisis induced inconsistent and
ad hoc discontinuities in global financial governance and
developmental finance that are now having profound effects
on emerging market and developing economies. Grabel's
chief normative claim is that the resulting incoherence in
global financial governance is productive rather than
debilitating. In the age of productive incoherence, a more
complex, dense, fragmented, and pluripolar form of global
financial governance is expanding possibilities for policy and
institutional experimentation, policy space for economic and
human development, financial stability and resilience, and
financial inclusion. Grabel draws on key theoretical
commitments of Albert Hirschman to cement the case for the
productivity of incoherence. Inspired by Hirschman, Grabel
demonstrates that meaningful change often emerges from
disconnected, erratic, experimental, and inconsistent
adjustments in institutions and policies as actors
pragmatically manage in an evolving world. Grabel
substantiates her claims with empirically rich case studies
that explore the effects of recent crises on networks of
financial governance (such as the G-20); transformations
within the IMF; institutional innovations in liquidity support and
project finance from the national to the transregional levels;
and the “rebranding” of capital controls. Grabel concludes
with a careful examination of the opportunities and risks
associated with the evolutionary transformations underway.
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Portfolio Management for Financial Advisors aims to provide
both financial planning practitioners and students with the
requisite theoretical and practical foundations of portfolio
management. Chapter 1 presents an overview of the asset
management industry and looks at the different segments
and developments in the industry. Chapter 2 discusses the
role of financial advisors as money doctors and reviews
recent studies on the value of advice and how financial
advisors can effectively execute their role as money doctors.
Chapter 3 focuses on Modern Portfolio Theory (MPT) and
presents a historical discussion as well as the major MPT
concepts relevant to financial advisors. Chapter 4 covers
behavioural finance and discusses the historical development
as well as the different arguments in behavioural finance. The
portfolio management process is covered in Chapter 5 and
Chapter 6 deals with measuring investment risk and return,
the construction of efficient portfolios, issues in portfolio
selection and some recent studies in the robo-advisory space.
In the ten years since its coming into force, the Alternative
Investment Fund Managers Directive (AIFMD), with almost
EUR 7 trillion assets under management in its remit, has
become an important piece of European regulation
complementing the Undertakings for Collective Investment in
Transferable Securities (UCITS) and the Markets in Financial
Instruments (MiFI) frameworks. This third edition of the most
comprehensive and in-depth analysis of the AIFMD and its
related European investment fund legislation (including the
European Venture Capital Fund Regulation, the European
Social Entrepreneurship Fund Regulation, the European LongTerm Investment Fund Regulation and the European Money
Market Fund Regulation among others) brings together fund
industry experts, fund supervisors, consultants, lawyers and
academics to discuss the content and system of the directive
from every angle, including its relation not only to the UCITS
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and MiFI frameworks but also to pension funds, the
Sustainable Finance Disclosure Regulation, the Securitization
Regulation and the Cross Border Funds Distribution Directive
and Regulation, as well as related pieces of tax regulation at
the European level. Further, the third edition emphasizes the
function of such factors in the financial services value chain
as the following: the AIFMD’s approach to robo-advisors;
digital asset funds; infrastructure investments in the context of
real estate and sustainable investments; risk management;
transparency; and impact on alternative investment
strategies. Five country reports, focusing on the European
Union’s five most important financial centres for alternative
investment funds, deal with the potential interactions among
the AIFMD and the relevant laws and regulations of France,
Germany, Luxembourg, Ireland and The Netherlands. This
thoroughly updated edition elaborates on potential difficulties
encountered when applying the directive and provides
potential solutions to the problems it raises. The book is sure
to be warmly welcomed by fund lawyers and consultants,
investors and their counsels, fund managers, depositaries,
asset managers and administrators, as well as regulators and
academics in the field.
Hedge Fund Governance: Evaluating Oversight,
Independence and Conflicts summarizes the fundamental
elements of hedge fund governance and principal
perspectives on governance arguments. An authoritative
reference on governance, it describes the tools needed for
developing a flexible, comprehensive hedge fund governance
analysis framework. Case studies and interviews with
professional fund directors shine a bright light of pragmatism
on this framework. The author’s global analysis of more than
5,000 hedge fund governance structures enables him to draw
realistic conclusions about best practices. He also explores
the value consequences of good vs. bad governance,
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estimating the actual dollar losses that can result from bad
governance, as well as the operational and investment
performance benefits of certain governance practices.
Presents methods for evaluating qualifications, conflicts of
interests, fees, obligations and liabilities of hedge fund
Boards of Directors. Explains techniques for developing a
hedge fund governance assessment program, including
analyzing legal documentation analysis and financial
statements for governance related information. Uses case
studies and example scenarios in hedge fund governance
successes and failures to explore investor governance rights
and fund manager responsibilities in onshore and offshore
jurisdictions.
Shareholder engagement with publicly listed companies is
often seen as a key means to monitor corporate malpractices.
In this book, the authors examine the corporate governance
roles of key institutional investors in UK corporate equity,
including pension funds, insurance companies, collective
investment funds, hedge and private equity funds and
sovereign wealth funds. They argue that institutions’
corporate governance roles are an instrument ultimately
shaped by private interests and market forces, as well as law
and regulatory obligations, and that policy-makers should not
readily make assumptions regarding their effectiveness, or
their alignment with public interest or social good.
New investment techniques and new types of shareholder
activists are shaking up the traditional ways of equity
investment that informs much of our present-day corporate
law and governance. Savvy investors such as hedge funds
are using financial derivatives, securities lending transactions,
and related concepts to decouple the financial risk from
shares. This leads to a distortion of incentives and has
potentially severe consequences for the functioning of
corporate governance and of capital markets overall. Taking
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stock of the different decoupling strategies that have become
known over the past several years, this book then provides
an evaluation of each from a legal and an economic
perspective. Based on several analytical frameworks, the
author identifies the elements of equity deconstruction and
demonstrates the consequences for shareholders, outside
investors, and capital markets. On this basis, the book makes
the case for regulatory intervention, based on three different
pillars and comprising disclosure, voting right suspension,
and ex-post litigation. The book concludes by developing a
concrete, comprehensive proposal on how to address the
regulatory problem. Overall, this book contributes to the
debate about activist investment and the role of shareholders
in corporate governance. At the same time it raises a number
of important considerations about the role of equity
investment more generally.

Until about twenty years ago, the consensus view on
the cause of financial-system distress was fairly
simple: a run on one bank could easily turn to a
panic involving runs on all banks, destroying some
and disrupting the financial system. Since then,
however, a series of events—such as emergingmarket debt crises, bond-market meltdowns, and the
Long-Term Capital Management episode—has forced
a rethinking of the risks facing financial institutions
and the tools available to measure and manage
these risks. The Risks of Financial Institutions
examines the various risks affecting financial
institutions and explores a variety of methods to help
institutions and regulators more accurately measure
and forecast risk. The contributors--from academic
Page 7/29

Read PDF 2015 Global Hedge Fund And Investor
Survey Ernst Young
institutions, regulatory organizations, and
banking--bring a wide range of perspectives and
experience to the issue. The result is a volume that
points a way forward to greater financial stability and
better risk management of financial institutions.
As our economy evolves, private equity groups,
hedge funds, and investment banks compete and
cooperate in different ways. Their recent innovations
are reported and analyzed by the 3rd edition of
David Stowell’s landmark book, which adds three
new cases, significantly revisions of most chapters,
and updated figures, tables, and exhibits. It captures
the actual work that associates and vice presidents
do, providing readers with templates for real
transactions. Finally, it provides significantly more
content about the ways liquidity is supplied in
secondary markets, including an overview of high
frequency trading/electronic market making,
quantitative trading strategies, and the evolution of
cash equities from open outcry pits to fully electronic
central limit order books. Includes a new chapter on
China to accompany nine heavily updated chapters
Integrates three new cases with relevant chapters in
the book to create real world applications of chapter
teachings Employs spreadsheet models to enable
readers to create analytical frameworks for
considering choices, opportunities and risks
described in the cases
Hedge Funds: Structure, Strategies, and
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Performance provides a synthesis of the theoretical
and empirical literature on this intriguing, complex,
and frequently misunderstood topic. The book
dispels some common misconceptions of hedge
funds, showing that they are not a monolithic asset
class but pursue highly diverse strategies.
Furthermore, not all hedge funds are unusually risky,
excessively leveraged, invest only in illiquid asses,
attempt to profit from short-term market movements,
or only benefit hedge fund managers due to their
high fees. Among the core issues addressed are
how hedge funds are structured and how they work,
hedge fund strategies, leading issues in this
investment, and the latest trends and developments.
The authors examine hedge funds from a range of
perspectives, and from the theoretical to the
practical. The book explores the background,
organization, and economics of hedge funds, as well
as their structure. A key part is the diverse
investment strategies hedge funds follow, for
example some are activists, others focusing on
relative value, and all have views on managing risk.
The book examines various ways to evaluate hedge
fund performance, and enhances understanding of
their regulatory environment. The extensive and
engaging examination of these issues help the
reader understands the important issues and trends
facing hedge funds, as well as their future prospects.
A must-read financial history for investors navigating
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today's volatile global markets Following an
unprecedented economic boom fed by foreign
investment, the Russian Revolution triggered the
largest sovereign default in history. In Bankers and
Bolsheviks, Hassan Malik tells the story of this boom
and bust, chronicling the experiences of leading
financiers of the day as they navigated one of the
most lucrative yet challenging markets of the first
modern age of globalization. He reveals how a
complex web of factors—from government
interventions to competitive dynamics and cultural
influences—drove a large inflow of capital during this
tumultuous period. This gripping book demonstrates
how the realms of finance and politics—of bankers
and Bolsheviks—grew increasingly intertwined, and
how investing in Russia became a political act with
unforeseen repercussions.
"CAIA Association has developed two examinations
that are used to certify Chartered Alternative
Investment Analysts. The Level I curriculum builds a
foundation in both traditional and alternative
investment markets--for example, the range of
statistics that are used to define investment
performance as well as the many types of hedge
fund strategies. The readings for the Level II exam
focus on the same strategies, but change the context
to one of risk management and portfolio
optimization. Level I CAIA exam takers have to work
through an outline of terms, be able to identify and
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describe aspects of financial markets, develop
reasoning skills, and in some cases make
computations necessary to solve business
problems"-Financialization has become the go-to term for
scholars grappling with the growth of finance. This
Handbook offers the first comprehensive survey of
the scholarship on financialization, connecting
finance with changes in politics, technology, culture,
society and the economy. It takes stock of the
diverse avenues of research that comprise
financialization studies and the contributions they
have made to understanding the changes in
contemporary societies driven by the rise of finance.
The chapters chart the field’s evolution from
research describing and critiquing the manifestations
of financialization towards scholarship that pinpoints
the driving forces, mechanisms and boundaries of
financialization. Written for researchers and students
not only in economics but from across the social
sciences and the humanities, this book offers a
decidedly global and pluri-disciplinary view on
financialization for those who are looking to
understand the changing face of finance and its
consequences.
This book explores commercial contract law in
scholarship and legal practice, suggests new
research agendas and provides a forum for debate
of typical issues that might benefit from further
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attention by scholarship and legislatures. The
authors from over ten different jurisdictions take an
international and comparative approach. Not
confined to EU law it re-opens the debate
internationally and seeks to reclaim the wider
meaning of European law as rooted in geography
and cultural legal heritage. There is a need to focus
on commercial contracts in more detail in research
and legislation. The transactional approach, the role
of recent law reform, including the new French Civil
Code, cross-border dealings, substantive contract
law in public international law and ICSID arbitration
as well as current contractual practices like OEM,
CSR, contractual co-operation, sustainability and
intra-corporate arbitration contribute to a wider
regulatory outlook for commercial transactions.
Leland Faust unmasks Wall Street’s unsavory
tactics in powerful detail by giving readers a highlevel view of how the financial services industry
misleads them, overcharges them, and exposes
them to needless risk. He documents the financial
industry’s alluring come-ons, airbrushed risks, highstakes gambling, half-truths, misleading statements,
outlandish predictions, tricks to overcharge
customers, bad deals, and outright fraud by the most
prominent and renowned of Wall Street’s players. A
Capitalist’s Lament is about what happens when
financial firms and their employees forget whose
interest they are supposed to protect. It shows how
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making foolish or wrong predictions is of no
consequence to those who make them and how Wall
Street luminaries with poor track records still garner
celebrity status. Most of all, it spotlights how Wall
Street manipulates the system and furthers its own
interests at its customers’ expense and puts us all at
great risk. Here is what you need to know to protect
yourself from “business as usual” and get
ahead—instead of getting taken.
The dynamics of the asset management business are
complex and geographically diverse. Products and
vendors compete within and across markets and often
shade into each other. Regulation can differ dramatically
according to financial systems and functions. Here are
discussed the major asset management sectors—pension
funds, mutual funds, alternative investment vehicles, and
private wealth management. Despite the complexity of
the industry, common threads run through the
discussion—growth, risk, and cost—that cannot be ignored
by asset managers hoping to be sustainably profitable.
What is required to excel includes distribution in leading
markets, product breadth and consistency, global money
management expertise, and capital strength. Also
needed are technological capability, marketing and
customer service skills, defensible pricing, low-cost
production, and a strong brand. All these characteristics
must be rooted in an affirmative culture with cohesive
senior management and a talented and motivated staff.
The book is designed for use by due diligence
professionals – it focuses on the areas that due diligence
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professionals should address with an explanation of why
these matters are important. The book: Identifies areas
of due diligence Identifies what can go wrong Provides
information on how to create procedures and checklists
on the issues Provides a resource on publicized case
issues Provides a commentary on what could have been
done from a due diligence perspective on those cases
Uses actual regulatory material such as SEC complaints
to recreate events that took place Identifies the manager
entities and the actual fund vehicles involved in each
issue rather than using broad generic names such as
Madoff to describe a failure
Whether you are a seasoned professional looking to
explore new areas within the alternative investment
arena or a new industry participant seeking to establish a
solid understanding of alternative investments,
Alternative Investments: An Allocator's Approach, Fourth
Edition (CAIA Level II curriculum official text) is the best
way to achieve these goals. In recent years, capital
formation has shifted dramatically away from public
markets as issuers pursue better financial and value
alignment with ownership, less onerous and expensive
regulatory requirements, market and information
dislocation, and liberation from the short-term challenges
that undergird the public capital markets. The careful and
informed use of alternative investments in a diversified
portfolio can reduce risk, lower volatility, and improve
returns over the long-term, enhancing investors' ability to
meet their investment outcomes. Alternative
Investments: An Allocator's Approach (CAIA Level II
curriculum official text) is a key resource that can be
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used to improve the sophistication of asset owners and
those who work with them. This text comprises the
curriculum, when combined with supplemental materials
available at caia.org, for the CAIA Level II exam. "Over
the course of my long career one tenet has held true,
'Continuing Education'. Since CalSTRS is a teachers'
pension plan, it is no surprise that continuing education
is a core attribute of our Investment Office culture.
Overseeing one of the largest institutional pools of
capital in the world requires a cohesive knowledge and
understanding of both public and private market
investments and strategies. We must understand how
these opportunities might contribute to delivering on
investment outcomes for our beneficiaries. Alternative
Investments: An Allocator's Approach is the definitive
core instruction manual for an institutional investor, and it
puts you in the captain's chair of the asset owner."
—Christopher J. Ailman, Chief Investment Officer,
California State Teachers’ Retirement System "Given
their diversified cash flow streams and returns, private
markets continue to be a growing fixture of patient, longterm portfolios. As such, the need to have proficiency
across these sophisticated strategies, asset classes, and
instruments is critical for today's capital allocator. As a
proud CAIA charterholder, I have seen the practical
benefits in building a strong private markets foundation,
allowing me to better assist my clients." —Jayne Bok,
CAIA, CFA, Head of Investments, Asia, Willis Tower
Watson
With about $450 billion in assets, funds of hedge funds
are the most recent darling of investors. While hedge
Page 15/29

Read PDF 2015 Global Hedge Fund And Investor
Survey Ernst Young
funds carry high risk for the promise of high returns they
are designed for the very rich and for large institutional
investors such as pension funds. A Fund of Hedge
Funds (FOF) spreads investments among a number of
hedge funds to reduce risk and provide diversification,
while maintaining the potential for higher than average
returns. Odds are that some pension fund of yours is
invested heavily in these products, and more recently
these FOFs have been opened to more and more
individual investors in offshore jurisdictions with lower
minimum entry levels. Since this is a new and extremely
fast-moving financial phenomenon, academic research
has just begun in earnest, and this is the first book to
present rigorous academic research by some of the
leading lights in academic finance, carefully analyzing
the broad array of issues involved in FOFs. * With over
$450 billion in assets, hedge funds of funds are the
darling of investors * First book to present rigorous
academic research about funds of funds * Leading lights
in academic finance from around the world analyze the
broad array of issues involved in funds of funds
This book provides an overview of the latest
developments in the field of risk analysis (RA). Statistical
methodologies have long-since been employed as
crucial decision support tools in RA. Thus, in the context
of this new century, characterized by a variety of daily
risks - from security to health risks - the importance of
exploring theoretical and applied issues connecting RA
and statistical modeling (SM) is self-evident. In addition
to discussing the latest methodological advances in
these areas, the book explores applications in a broad
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range of settings, such as medicine, biology, insurance,
pharmacology and agriculture, while also fostering
applications in newly emerging areas. This book is
intended for graduate students as well as quantitative
researchers in the area of RA.
2015 Preqin Global Hedge Fund ReportHedge
FundsStructure, Strategies, and PerformanceOxford
University Press
The hedge fund industry has grown dramatically over the
last two decades, with more than eight thousand funds
now controlling close to two trillion dollars. Originally
intended for the wealthy, these private investments have
now attracted a much broader following that includes
pension funds and retail investors. Because hedge funds
are largely unregulated and shrouded in secrecy, they
have developed a mystique and allure that can beguile
even the most experienced investor. In Hedge Funds,
Andrew Lo--one of the world's most respected financial
economists--addresses the pressing need for a
systematic framework for managing hedge fund
investments. Arguing that hedge funds have very
different risk and return characteristics than traditional
investments, Lo constructs new tools for analyzing their
dynamics, including measures of illiquidity exposure and
performance smoothing, linear and nonlinear risk models
that capture alternative betas, econometric models of
hedge fund failure rates, and integrated investment
processes for alternative investments. In a new chapter,
he looks at how the strategies for and regulation of
hedge funds have changed in the aftermath of the
financial crisis.
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In Exchange-Traded Funds and the New Dynamics of
Investing, Ananth Madhavan examines the quiet
transformation of asset management through the rise of
passive or index investing. A closely-related
phenomenon is the rise of exchange-traded funds
(ETFs). An ETF is an investment vehicle that trades
intraday and seeks to replicate the performance of a
specific index. ETFs have grown substantially in size,
diversity, and market significance in recent years. These
trends have generated considerable interest, especially
from retail and institutional investors and increasingly
from academics, regulators and the press. ETFs have
the power to be a disruptive innovation to today's asset
management industry because many traditional active
managers and hedge funds deliver a significant fraction
of their active returns via static exposures to factors like
value. Indeed, for the first time ever, assets in global
ETFs exceeded $3 trillion in 2015, passing the amount in
hedge funds.
Financial market behavior and key trading
strategies—illuminated by interviews with top hedge fund
experts Efficiently Inefficient describes the key trading
strategies used by hedge funds and demystifies the
secret world of active investing. Leading financial
economist Lasse Heje Pedersen combines the latest
research with real-world examples to show how certain
tactics make money—and why they sometimes don’t. He
explores equity strategies, macro strategies, and
arbitrage strategies, and fundamental tools for portfolio
choice, risk management, equity valuation, and yield
curve trading. The book also features interviews with
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leading hedge fund managers: Lee Ainslie, Cliff Asness,
Jim Chanos, Ken Griffin, David Harding, John Paulson,
Myron Scholes, and George Soros. Efficiently Inefficient
reveals how financial markets really work.
The Research Foundation Review 2015 summarizes the
offerings from the CFA Institute Research Foundation
over the past year—monographs, literature reviews,
workshop presentations, and other relevant material.
Clear, concise instruction for all CFA Level I concepts
and competencies for the 2018 exam The same official
curricula that CFA Program candidates receive with
program registration is now publicly available for
purchase. CFA Program Curriculum 2018 Level I,
Volumes 1-6 provides the complete Level I Curriculum
for the 2018 exam, delivering the Candidate Body of
Knowledge (CBOK) with expert instruction on all 10 topic
areas of the CFA Program. Fundamental concepts are
explained in-depth with a heavily visual style, while
cases and examples demonstrate how concepts apply in
real-world scenarios. Coverage includes ethical and
professional standards, quantitative analysis, economics,
financial reporting and analysis, corporate finance,
equities, fixed income, derivatives, alternative
investments, and portfolio management, all organized
into individual sessions with clearly defined Learning
Outcome Statements. Charts, graphs, figures, diagrams,
and financial statements illustrate concepts to facilitate
retention, and practice questions provide the opportunity
to gauge your understanding while reinforcing important
concepts. Learning Outcome Statement checklists guide
readers to important concepts to derive from the
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readings Embedded case studies and examples
throughout demonstrate practical application of concepts
Figures, diagrams, and additional commentary make
difficult concepts accessible Practice problems support
learning and retention CFA 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.
Source guide for finance practitioners who invest in or
give financial advice related to trend following strategy.
Discusses trend following basics, theoretical foundations
of trend following, trend following as an alternative asset
class, benchmarking and factor decomposition, trend
following in an investment portfolio, and other topics.
This book is a must for every hedge fund investor. It is
the most thorough examination of many strategies ever
conducted in one book. A book to help investors
increase returns and lower risk. Hedge Fund Strategies
allow investors to understand and balance the risk in
their portfolio. Hedge fund categories such as :
global/macro hedge funds, merger arbitrage hedge
funds, market neutral hedge funds, equity hedge
(long/short) funds, commodity trading funds, fixed
income arbitrage funds, short selling, market timing,
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convertible arbitrage funds, emerging market funds and
many other types are analyzed to determine when they
perform better or worse and what factors affect the
returns on these strategies. Some hedge fund tools are
demonstrated to allow traders and investors to use the
same methods when constructing their own portfolios.
This is not just another book with yet another trading
system. This is a complete guide to developing your own
systems to help you make and execute trading and
investing decisions. It is intended for everyone who
wishes to systematise their financial decision making,
either completely or to some degree. Author Robert
Carver draws on financial theory, his experience
managing systematic hedge fund strategies and his own
in-depth research to explain why systematic trading
makes sense and demonstrates how it can be done
safely and profitably. Every aspect, from creating trading
rules to position sizing, is thoroughly explained. The
framework described here can be used with all assets,
including equities, bonds, forex and commodities. There
is no magic formula that will guarantee success, but
cutting out simple mistakes will improve your
performance. You'll learn how to avoid common pitfalls
such as over-complicating your strategy, being too
optimistic about likely returns, taking excessive risks and
trading too frequently. Important features include: - The
theory behind systematic trading: why and when it works,
and when it doesn't. - Simple and effective ways to
design effective strategies. - A complete position
management framework which can be adapted for your
needs. - How fully systematic traders can create or adapt
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trading rules to forecast prices. - Making discretionary
trading decisions within a systematic framework for
position management. - Why traditional long only
investors should use systems to ensure proper
diversification, and avoid costly and unnecessary
portfolio churn. - Adapting strategies depending on the
cost of trading and how much capital is being used. Practical examples from UK, US and international
markets showing how the framework can be used.
Systematic Trading is detailed, comprehensive and full of
practical advice. It provides a unique new approach to
system development and a must for anyone considering
using systems to make some, or all, of their investment
decisions.
Sport is a global phenomenon engaging billions of
people and generating annual revenues of more than
US$ 145 billion. Problems in the governance of sports
organisations, fixing of matches and staging of major
sporting events have spurred action on many fronts. Yet
attempts to stop corruption in sport are still at an early
stage. The Global Corruption Report (GCR) on sport is
the most comprehensive analysis of sports corruption to
date. It consists of more than 60 contributions from
leading experts in the fields of corruption and sport, from
sports organisations, governments, multilateral
institutions, sponsors, athletes, supporters, academia
and the wider anti-corruption movement. This GCR
provides essential analysis for understanding the
corruption risks in sport, focusing on sports governance,
the business of sport, planning of major events, and
match-fixing. It highlights the significant work that has
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already been done and presents new approaches to
strengthening integrity in sport. In addition to measuring
transparency and accountability, the GCR gives priority
to participation, from sponsors to athletes to supporters
an essential to restoring trust in sport.
Use powerful C++ algorithms and Object Oriented
Programming (OOP) to aid in hedge fund decision
making Low interest rates, overcrowded markets and
greater regulatory oversight are just some of the many
reasons it is close to impossible for hedge funds to draw
competitive returns. The solution for many hedge fund
managers, quantitative investment analysts and risk
managers is to adopt new technologies, platforms and
programming languages to better manage their risks and
maximise the benefits of their return profiles. Hedge
Fund Modelling and Analysis is a full course in the latest
analytic strategies for hedge fund investing, complete
with a one-of-a-kind primer on both C++ and object
oriented programming (OOP). Covering both basic and
risk-adjusted performance measures, this practitioner's
guide enables you to manage risk easily and make the
most of key statistics with simple and advanced analysis
techniques. This highly anticipated third book in the
widely used Hedge Fund Modelling and Analysis series
is the only guide available for applying the powerful C++
language to revolutionise hedge fund trading. Even if
you've never worked with code before, the focused
overview of C++ gives you everything you need to
navigate the technical aspects of object oriented
programming, which enables you to build sophisticated
analysis programs from small units of reusable code.
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This book is your breakthrough introduction to winning
with hedge funds in the new reality of trading. Jumpstart
your new approach to beating the markets with: All the
guidance and hands-on support you need to use
quantitative strategies to optimise hedge fund decisionmaking. Illustrative modelling exercises and worked-out
problems demonstrating what to expect when assessing
risk and return factors in the real world. A companion
website offering additional C++ programs, algorithms
and data to download. Make reading Hedge Fund
Modelling and Analysis your new routine and gain all the
insight and relevant information you need to beat the
markets.
NEW YORK TIMES BESTSELLER • A riveting, true-life legal
thriller about the government’s pursuit of billionaire hedge
fund manager Steven Cohen and his employees at SAC
Capital—a revelatory look at the power and wealth of Wall
Street ONE OF THE BEST BOOKS OF THE YEAR—The New
York Times and The Economist • “An essential exposé of our
times—a work that reveals the deep rot in our financial system
. . . Everyone should read this book.”—David Grann, author of
Killers of the Flower Moon Steven A. Cohen changed Wall
Street. He and his fellow pioneers of the hedge fund industry
didn’t lay railroads, build factories, or invent new
technologies. Rather, they made their billions through
financial speculation, by placing bets in the market that turned
out to be right more often than not. Cohen was revered as
one of the greatest traders who ever lived. But that image
was shattered when his fund, SAC Capital, became the target
of a seven-year government investigation. Prosecutors
labeled SAC a “magnet for market cheaters” whose culture
encouraged the relentless pursuit of “edge”—and even “black
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edge,” which is inside information—and the firm was ultimately
indicted and pleaded guilty to charges related to a vast
insider trading scheme. Cohen, himself, however, was never
charged. Black Edge raises urgent and troubling questions
about those who sit at the pinnacle of high finance and how
they have reshaped the economy. Finalist for the New York
Public Library’s Helen Bernstein Book Award for Excellence
in Journalism • Longlisted for the Andrew Carnegie Medal for
Excellence in Nonfiction and the Financial Times and
McKinsey Business Book of the Year Award
A thoroughly revised and updated edition of a textbook for
graduate students in finance, with new coverage of global
financial institutions. This thoroughly revised and updated
edition of a widely used textbook for graduate students in
finance now provides expanded coverage of global financial
institutions, with detailed comparisons of U.S. systems with
non-U.S. systems. A focus on the actual practices of financial
institutions prepares students for real-world problems. After
an introduction to financial markets and market participants,
including asset management firms, credit rating agencies,
and investment banking firms, the book covers risks and
asset pricing, with a new overview of risk; the structure of
interest rates and interest rate and credit risks; the
fundamentals of primary and secondary markets; government
debt markets, with new material on non-U.S. sovereign debt
markets; corporate funding markets, with new coverage of
small and medium enterprises and entrepreneurial ventures;
residential and commercial real estate markets; collective
investment vehicles, in a chapter new to this edition; and
financial derivatives, including financial futures and options,
interest rate derivatives, foreign exchange derivatives, and
credit risk transfer vehicles such as credit default swaps.
Each chapter begins with learning objectives and ends with
bullet point takeaways and questions.
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The complete guide to alternative investments, from experts
working with CFA Institute Alternative Investments is the
definitive guide to understanding non-traditional asset
classes. Alternatives are a disparate group of investments
that are distinguished from long-only, publicly traded
investments in stocks, bonds, and cash (often referred to as
traditional investments). Alternative investments include real
estate, commodities, infrastructure, and other non-traditional
investments such as private equity or debt and hedge funds.
They are attractive to investors because of the potential for
portfolio diversification resulting in a higher risk-adjusted
return for the portfolio. Alternative Investments and its
accompanying workbook (sold separately) lead students and
investment professionals through the many characteristics of
non-traditional assets, including: Narrow specialization of the
investment managers Relatively low correlation of returns
with those of traditional investments Less regulation and less
transparency than traditional investments Limited historical
risk and return data Unique legal and tax considerations
Higher fees, often including performance or incentive fees
Concentrated portfolios Restrictions on redemptions (i.e.
“lockups” and “gates”) CFA Institute is the world's premier
association for investment professionals, and the governing
body for the CFA® Program, CIPM® Program, CFA Institute
ESG Investing Certificate, and Investment Foundations®
Program. Those seeking a deeper understanding of the
markets, mechanisms, and use of alternatives will value the
level of expertise CFA Institute brings to the discussion,
providing a clear, comprehensive resource for students and
professionals alike. Whether used alone or in conjunction with
the companion workbook, Alternative Investments offers a
complete course in alternative investments and their role in
investment management.
A former hedge fund worker takes an ethnographic approach
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to Wall Street to expose who wins, who loses, and why
inequality endures. Who do you think of when you imagine a
hedge fund manager? A greedy fraudster, a visionary
entrepreneur, a wolf of Wall Street? These tropes capture the
public imagination of a successful hedge fund manager. But
behind the designer suits, helicopter commutes, and illicit
pursuits are the everyday stories of people who work in the
hedge fund industry—many of whom don’t realize they fall
within the 1 percent that drives the divide between the richest
and the rest. With Hedged Out, sociologist and former hedge
fund analyst Megan Tobias Neely gives readers an outsider’s
insider perspective on Wall Street and its enduring culture of
inequality. Hedged Out dives into the upper echelons of Wall
Street, where elite white masculinity is the standard measure
for the capacity to manage risk and insecurity. Facing an
unpredictable and risky stock market, hedge fund workers
protect their interests by working long hours and building tightknit networks with people who look and behave like them.
Using ethnographic vignettes and her own industry
experience, Neely showcases the voices of managers and
other workers to illustrate how this industry of politically
mobilized elites excludes people on the basis of race, class,
and gender. Neely shows how this system of elite power and
privilege not only sustains itself but builds over time as the
beneficiaries concentrate their resources. Hedged Out
explains why the hedge fund industry generates extreme
wealth, why mostly white men benefit, and why reforming
Wall Street will create a more equal society.
Alternative Investments: A Primer for Investment
Professionals provides an overview of alternative investments
for institutional asset allocators and other overseers of
portfolios containing both traditional and alternative assets. It
is designed for those with substantial experience regarding
traditional investments in stocks and bonds but limited
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familiarity regarding alternative assets, alternative strategies,
and alternative portfolio management. The primer categorizes
alternative assets into four groups: hedge funds, real assets,
private equity, and structured products/derivatives. Real
assets include vacant land, farmland, timber, infrastructure,
intellectual property, commodities, and private real estate. For
each group, the primer provides essential information about
the characteristics, challenges, and purposes of these
institutional-quality alternative assets in the context of a welldiversified institutional portfolio. Other topics addressed by
this primer include tail risk, due diligence of the investment
process and operations, measurement and management of
risks and returns, setting return expectations, and portfolio
construction. The primer concludes with a chapter on the
case for investing in alternatives.
Sovereign Wealth Funds (SWFs) represent both an
increasingly important - and potentially dominant - category of
alternative investor, and a novel form for governments to
project their interests both home and abroad. As such, they
represent both economic actors and embody power vested in
the financial and diplomatic resources they can leverage.
Although at times they have acted in concert with other
alternative investors, their intergenerational savings function
should, in theory at least, promote more long-termist thinking.
However, they may be impelled in towards greater short
termism, in response to popular pressures, demands from
predatory elites and/or unforeseen external shocks. Of all the
categories of alternative investment, SWFs perhaps embody
the most contradictory pressures, making for diverse and
complex outcomes. The aim of this volume is to consolidate
the present state of the art, and advance the field through
new applied, conceptual and theoretical insights. The volume
is ordered into chapters that explore thematic issues and
country studies, incorporating novel insights in on the most
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recent developments in the SWF ecosystem. This handbook
is organized into four sections and 23 chapters. The four
sections are: Governance of SWFs, Political and Legal
Aspects of SWFs, Investment Choices and Structures of
SWFs, Country and Regional Analyses of SWFs.
This global handbook provides an up-to-date and
comprehensive overview of shadow banking, or marketbased finance as it has been recently coined. Engaging in
financial intermediary services outside of normal regulatory
parameters, the shadow banking sector was arguably a
critical factor in causing the 2007-2009 financial crisis. This
second volume explores three particular domains of shadow
banking. The first domain deals with the macro-economic
fundamentals of the respective shadow banking segments:
Why do they exist, what problems do they solve and why are
some of their embedded risks so persistent? The second
domain captures the global dimensions of shadow banking
markets, reviewing the particularities and specifics of various
shadow banking systems around the world. Volume II
concludes with an extensive overview of how the sector has
changed since the financial crisis, focusing on regulatory
arbitrage, contract imperfection and governance. Closing on
unresolved issues and open-ended questions that will no
doubt remain prominent in the shadow banking sector for
years to come, this handbook is a must-read for professionals
and policy-makers within the banking sector, as well as those
researching economics and finance.
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