
THF.

INVESTMENT THINK TANK

Theory, Strategy, and Practice for Advisers

E D I T E D B Y

Harold Evensky and Deena B. Katz

BLOOMBERG PRESS
P R I N C E T O N

 
 

  
© 2008 AGI-Information Management Consultants   

May be used for personal purporses only or by  
libraries associated to dandelon.com network. 



C O N T E N T S

About the Contributors.

PART ONE | THE PORTFOLIO 1

1 The Tax-Efficient Portfolio 5
JEAN L. P. BRUNEL

2 Death to the Policy Portfolio 17
WILLIAM W. JAHNKE

3 A Holistic Approach to Asset .Allocation 39
WILLIAM W. JENNINGS AND WILLIAM REICHENSTEIN

4 Professional Portfolio Design 53

HAROLD EVENSKY

PART TWO | STRATEGY 73

5 Managing Concentrated Stock Positions 77
S. TIMOTHY KOCHIS

6 Managing the Taxable Equity Portfolio 89
DAVID M. STEIN

7 Tax-Efficient Investing 101
THOMAS J. BOCZAR AND ROBERT GORDON

8 A Different Approach to Asset Location 125

GOBIND DARYANANI

PART THREE | INVESTMENTS 149

9 Reinventing the Investment Fund 153
GARY L. GASTINEAU AND CRAIG J. LAZZARA

10 The Cost and Consequences of Insurance Wrappers 179
BEN G. BALDWIN

11 Alternative Investments 207
MARK HURLEY



PART FOUR I PRACTICE AND THEORY 221

12 Human Capital and Asset Allocation:
Is That Client a Bond or a Stock? 225
MOSHE A. MlLEVSKY

13 Downside Risk Measures: A Brief History 235
DAVID N. NAWROCKI

14 Fundamental Fund Analysis 251
D O N PHILLIPS

15 Controlling Longevity Risk in a Retirement Portfolio.... 265
ROGER G. IBBOTSON, MICHAEL C. HENKEL, AND PENG CHEN

16 Monetary Policy and Investment Returns 281
JOHN B. BRYNJOLFSSON

17 Defining Investment Advice 291

STEPHEN C. WINKS

PART FIVE | CLIENTS 317

18 Financial Gerontology and Employee Benefits 321
NEAL E. CUTLER

19 Assessing Risk Tolerance:
A Micro-Behavioral Finance Case Study 331
GEOFF DAVEY

20 The Why of Wealth Management 357
Ross LEVIN

21 Lessons in Behavioral Finance 365
MEIR STATMAN

22 Missing Persons: Black Investors
and the Stock Market 379
JOHN W. ROGERS JR.

^P Continuing Education Exam 387

Index 395


