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Building Better Pension Plans 
 
No. Date Title 
 
269 Jun-08 Pension Reform: Towards Global Pension ‘Gold Standard’ 
248 Sep-06 More Pension Wisdom From Europe: The Geneva Report on Pension Reform 
246 Jul-06 Pensions, Creativity, and Innovation: Breaking Down the Barriers 
241 Feb-06 The Turner Pensions Commission Report: A Blueprint for Global Pension Reform 
238 Nov-05 Peter Drucker's Pension Legacy: A Vision of What Could Be 
235 Aug-05 Pension Reform:  Evolution or Revolution? 
234 Jul-05 Winning the Pension Revolution:  Why the Dutch are Leading the Way 
233 Jun-05 Peter Drucker’s Pension Revolution After 30 Years: Not Over Yet 
232 May-05 DB Plans and Bad Science  
231  Apr-05 Building Pension Plans for the Real World:  The Efficient Personal Pension  
  Accumulation Model 
230 Mar-05 Human Foibles and Agency Dysfunction:  Building Pension Plans For the Real World 
223 Aug-04 The United Airlines Case: Tipping Point for U.S. Pension System? 
213 Oct-03 If DB and DC Plans are Not the Answers, What are the Questions?  
210 Jul-03 The Pension Revolution...Are You a Believer Yet?  
209 Jun-03 Redesigning DB Pension Plans: The Case for Risk Sharing Cooperatives 
194 Mar-02 Building Better Pension Plans: The Cases of TIAA-CREF, IWA-Forest  Industry,  
  Ontario Teachers and Boots 
193 Feb-02 Can Game Theory Help Build Better Pension Plans? 
178 Nov-00 The Movement to DC Pension Plans: Boon or Bane? 
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Pension Fund Governance and Organization Design 
 
No. Date Title 
 
274/275 Nov/Dec-08 Looking Across the Abyss: An Action Agenda for 2009 and Beyond 
273 Oct-08 Looking Across the Abyss: Pension Design and Management in the 21st Century 
270 July-08 Government and Pension Fund Governance; Moving in the Right Direction?  
266 Mar-08 Effective Decision-Making in Financial Institutions: How Pension Funds  
  Can Lead the Way 
258 Jul-07 The CFA Institute ‘Code of Conduct’ for Members of Governing Boards of Pen-

sion Plans:  A Critical Assessment 
257 Jun-07 The Clapman Report on Pension Fund Governance:   Why Its ‘Best Practices”  

Principles Fall Short 
256 May-07 Designing Pension Fund Governance That Works:  Can The Legal and Functional 

Viewpoints Be Reconciled?   
245 Jun-06 How Much is Good Governance Worth? 
244 May-06 High Performance Cultures: Impossible Dream for Pension Funds? 
237 Oct-05 Eradicating ‘Beauty Contest’ Investing:  What It Will Take 
236 Sep-05 'Beauty Contest' Investing: Not Dead Yet. 
225 Oct-04 Value Creation in Pension Plans: A Five Point Checklist (II) 
224 Sep-04 Value Creation in Pension Plans: A Five Point Checklist (I) 
222 Jul-04 Beyond Portfolio Theory: The Next Frontier 
221 Jun-04 After the Perfect Pension Storm: What Now? 
219 Apr-04 Should (Could) You Manage Your Fund Like Harvard or Ontario Teachers? 
216 Jan-04 Improving Pension Fund Performance: What Really Matters 
211 Aug-03 Reinventing Endowment Fund Management 
203 Dec-02 Reinventing Pension Fund Management: Easier Said Than Done 
195/6 Apr/May-02 Pension Funds and Investment Firms: Redefining the Relationship 
185  Jun-01 Making Pension Plan Organizations 'Competitive' 
173 May-00 Two Tales of One City: How Should The Pension Fund Business Be Managed? 
 
Investment Beliefs and Capital Markets Prospects  
 
No. Date Title 
 
272 Sept-08 Investing for the Long Run: A ‘Micro’ Perspective 
271 Aug-08 Investing for the Long Run: A ‘Macro’ Perspective 
268 May-08 The Fundamental Indexation Controversy: Not Over Yet 
265 Feb-08 The Sub-Prime Crisis as a ‘Predictable Surprise: Lessons to be Learned 
260 Sept-07 Investment Beliefs and Black Swans:  Our Are Perceptions of Reward and Risk 

Too ‘Normal’ 
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259 Aug-07 Investment Beliefs in The 21st Century:  Separating Signal from Noise 
274 Aug-06 The Index Fund Weighting Controversy: Is Fundamental or Capitalization-Based Better? 
240 Jan-06 The Post-Bubble Blues Decade: A Progress Report 
229 Feb-05 Prof. Malkiel And The New Investment Paradigm: Raining On The Parade? 
228 Jan-05 "But What Does the Turtle Rest On?" A Further Exploration of Investment Beliefs 
227 Dec-04 Our 60-40 Asset Mix Policy Advice in 1987: Wise or Foolish? 
226 Nov-04 Whose "Investment Beliefs" Do You Believe? 
220 May-04 Rethinking 'Investment Styles' 
212 Sep-03 The Fuss About Policy Portfolios: Adrift in an Institutional Wonderland 
208  May-03 The ‘Post-Bubble Blues Decade’: Is All the Bad News Already in the  Stock  Prices?‘ 
207  Apr-03 Persistent Investment Regimes or Random Walk?  Even Shakespeare Knew  the Answer 
206 Mar-03 Stocks for the Long Run...or Not? 
192 Jan-02 The 10% Equity Return Illusion: Possible Consequences 
188 Sep-01 September 11, 2001: Truths And Consequences 
180 Jan-01 Investing Without An Equity Risk Premium: A Brave New World 
170 Feb-00 Thinking The Unthinkable: Risk in the 21st Century 
169  Jan-00 An Equity Risk Premium For The 21st Century 
 
 
Pensions and Risk Management 
 
No. Date Title 
 
253 Feb-07 Financial Economics And Actuarial Practices:  Why They Must Converge  
252 Jan-07 Pensions As Embedded Options:  A Case of Curious Contracts  
242 Mar-06 Adjusting Investment Returns for Risk: What’s the Best Way? 
218 Mar-04 But What About Risk? 
217 Feb-04 Shifting the Investment Paradigm: A Progress Report 
204 Jan-03 Funding Policy and Investment Policy: How Should They be Integrated in DB  
  Pension Plans? 
201 Oct-02 Rethinking Funding Policy and Regulation: How Should Pension Schemes  
  Be  Financed? 
197/8 Jun/July-02 The New Pension Fund Management Paradigm: Feedback From Financial Analysts 
189 Oct-01 Are Pension Funds 'Irrelevant'? 
183 Apr-01 Paradigm Found: Reinventing Asset Allocation 
182 Mar-01 Paradigm Found: Reinventing Active Investment Management 
181 Feb-01 Paradigm Found: Reinventing Core Equity Investing 
179 Dec-00 Paradigm Lost: Why Pension Fund Management Needs Reinventing 
176 Sep-00 Is 'Economic Valuation' The Key to Saving DB Pension Plans? 
171 Mar-00 An Asset Mix Policy For The 21st Century 
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For a complete listing of ALL Ambachtsheer Letters published since 1988,  
since 1988, please visit our website www.kpa-advisory.com. 

Measuring Results 
   
No. Date Title 
 
262/3 Nov/Dec-07 Pension Fund Performance:  New Research Findings From The CEM Databases  
250/1 Nov/Dec-06 What Drives Pension Fund Performance? Insights from the CEM Database 
239 Dec-05 Resurrecting RANVA: Adjusting Investment Returns for Risk 
215  Dec-03 Anatomy of Pension Fund Behaviour (1993-2002): What Can We Learn? - Part II 
214  Nov-03 Anatomy of Pension Fund Behaviour (1993-2002): What Can We Learn? - Part I 
202  Nov-02 Monitoring DC Plans As 'Value Propositions': The New Imperative For  Plan Sponsors 
200 Sept-02 Rethinking Risk Management and Measurement 
191 Dec-01 DC Plan Performance: Learning from 1997-2000 Experience 
190 Nov-01 U.S. Pension Fund Performance 1996 – 2000: What's the REAL Story? 
 
The Political Economy of Pensions and Investments 
 
No. Date Title 
 
264 Jan-08 Sovereign Wealth Funds: Friends or Foes? 
267 Apr-08 Towards Sustainable Financial Markets: How and What Can Expert  
  Coalitions Contribute? 
261 Oct-07 Turning Retirement Savings Into Pensions:  Should We Let ‘The Market’ Sort It Out? 
255 Apr-07 The $300 Billion ‘Haircut’:  How Mutual Funds Shrink Pensions 
254 Mar-07 Pension Funds and The “SRI” Movement:  Still Ships Passing In The Night? 
249 Oct-06 Corporate DB Plans, LDI Strategies, and the DOL: Dose of Dutch Courage Needed 
243 Apr-06 Alpha, Beta, Bafflegab: Investment Theory as Marketing Strategy 
205  Feb-03 Is SRI (Socially Responsible Investing) Bunk? 
199 Aug-02 Reconnecting GAAP and Common Sense: The Cases of Stock Options and   Pensions 
186/7 July/Aug-01 Improving Institutional Investing: Will The Myners Review Help? 
184 May-01 Whither Security Analysis? 
177 Oct-00 Is AIMR Too "Sell Side"?   An Unexpected Sequel 
175 Aug-00 When Investment Professionals Lose Their Way: The ‘High Closing' Case at RT Capital 
174 June/July 00 Does The British Pension 'Industry' Need Fixing? 
172 Apr-00 Public Pension Fund Power: For Good…or For Evil? 


