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The revised and enlarged second edition of Security Analysis and
Portfolio Management provides a more comprehensive coverage of
concepts. It has been expanded to strengthen the conceptual
foundation and incorporates the latest research and up-to-date
thinking in all the chapters. This edition contains completely new
chapters on portfolio risk analysis, portfolio building process,
mutual fund management, portfolio performance evaluations and
hedging portfolio risk have been included. The volume also
contains an Indian perspective that has been presented through cases
and examples to help students from Indian business schools relate to
the concepts discussed. Each chapter begins with a feature called
0The Situationll, in which managers in a fictitious company must
make certain key decisions in the derivatives market.

A legendary value investor on security analysis for a modernera
This book outlines Whitman's approach to business and
securityanalysis that departs from most conventional security
analysts.This approach has more in common with corporate finance
than itdoes with the conventional approach. The key factors in
appraisinga company and itgaagcs%rities: 1) Credit worthiness,



2)Flowslboth cash and earnings, 3) Long-term outlook, 4)Salable
assets which can be disposed of without compromising thegoing
concern, dynamics, 5) Resource conversions such as changes
incontrol, mergers and acquisitions, going private, and major
changesin assets or in liabilities, and 6) Access to capital. Offers the
security analysis value approach Martin Whitman hasused
successfully since 1986 Details Whitman's unconventional approach
to security analysisand offers information on the six key factors for
appraising acompany Contains the three most overemphasized
factors used inconventional securities investing Written by Martin J.
Whitman and Fernando Diz, ModernSecurity Analysis meets the
challenge of today's marketplace bytaking into account changes to
regulation, market structures,instruments, and the speed and volume
of trading.

This volume provides the definitive treatment of fortune's formula
or the Kelly capital growth criterion as it is often called. The
strategy is to maximize long run wealth of the investor by
maximizing the period by period expected utility of wealth with a
logarithmic utility function. Mathematical theorems show that only
the log utility function maximizes asymptotic long run wealth and
minimizes the expected time to arbitrary large goals. In general, the
strategy is risky in the short term but as the number of bets increase,
the Kelly bettor's wealth tends to be much larger than those with
essentially different strategies. So most of the time, the Kelly bettor
will have much more wealth than these other bettors but the Kelly
strategy can lead to considerable losses a small percent of the time.
There are ways to reduce this risk at the cost of lower expected final
wealth using fractional Kelly strategies that blend the Kelly
suggested wager with cash. The various classic reprinted papers and
the new ones written specifically for this volume cover various
aspects of the theory and practice of dynamic investing. Good and
bad properties are discussed, as are fixed-mix and volatility induced
growth strategies. The fela%%gs%}g’s with utility theory and the use



of these ideas by great investors are featured.

Asset management standards are crucial for building trust between
investors and capital market experts. The issue of corporate
governance has been thrown into the spotlight by the disastrous
collapse of Enron and the implications for the industry. The
proposed standards are relevant for the entire fund industry,
regulators, providers of pension plans and portfolio managers.
Produced in association with the European Federation of Financial
Analysts Societies, this book aims to provide a well-founded basis
for development of the content of asset management standards in
the UK, the US and the EU. It contains a detailed overview of the
current position, outlines planned developments and discusses
underlying problems.

Announcements for the following year included in some vols.

Artificial intelligence (AI) has grown in presence in asset
management and has revolutionized the sector in many ways. It has
improved portfolio management, trading, and risk management
practices by increasing efficiency, accuracy, and compliance. In
particular, Al techniques help construct portfolios based on more
accurate risk and return forecasts and more complex constraints.
Trading algorithms use Al to devise novel trading signals and
execute trades with lower transaction costs. Al also improves risk
modeling and forecasting b;aggglgrating insights from new data



sources. Finally, robo-advisors owe a large part of their success to
Al techniques. Yet the use of Al can also create new risks and
challenges, such as those resulting from model opacity, complexity,
and reliance on data integrity.
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