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Novedades

Mencion Especial

Enriquéceme despacio, que tengo prisa: Co6mo ahorrar y sacar mayor partido a tu dinero
Sig. 035.25 Tus

Tusquets, Carlos.

¢Y si el director de un banco te ensefiara cdmo ahorrar? Rentabilidad, ahorro y
Carlos Tusquets beneficios para principiantes con (muy) poco dinero. Lo que un veterano del sector
ENRIQUECEME b,ar_1car|o puede ensenar a un profano, contado de tu a tu,_ con ejemplos senc!llos y
faciles sobre el ahorro y cdmo obtener la mayor rentabilidad de nuestro dinero,

Acm. explicado con un lenguaje claro y accesible, cercano y natural, repleto de ejemplos
QUETENGO practicos. Una lectura atil y reveladora con la que Carlos Tusquets, analista
PRISA financiero y presidente del Banco Mediolanum, nos ayuda a entender cémo
-+ b gy funciona el mundo de las finanzas y como ahorrar sean cuales sean nuestros

‘ I ._4’ ingresos.

En el mundo de las finanzas, dos mas dos pueden ser cinco. iY diez! Pero también
podrian ser tres. Con este libro, Carlos Tusquets te abre la puerta a la economia
financiera para que consigas sacar el mayor partido a tus ahorros. Con ejemplos
sencillos y faciles sobre el ahorro y como obtener la mayor rentabilidad de nuestro
dinero, explicado con un lenguaje claro y accesible, cercano y natural, repleto de
ejemplos practicos

|

RBA, 2018.
978-84-918706-7-8.

Economia

The prosperity paradox : how innovations can lift nations out of poverty
Sig. 00 Chr
Christensen, Clayton M.; Ojomo, Efosa.; Dillon, Karen,.

Clayton M. Christensen, the author of such business classics as The Innovator's
Dilemma and the New York Times bestseller How Will You Measure Your Life, and
co-authors Efosa Ojomo and Karen Dillon reveal why so many investments in
economic development fail to generate sustainable prosperity, and offers a
groundbreaking solution for true and lasting change. Global poverty is one of the
world's most vexing problems. For decades, we've assumed smart, well-intentioned
people will eventually be able to change the economic trajectory of poor countries.
From education to healthcare, infrastructure to eradicating corruption, too many
solutions rely on trial and error. Essentially, the plan is often to identify areas that
need help, flood them with resources, and hope to see change over time. But hope
is not an effective strategy. Clayton M. Christensen and his co-authors reveal a
paradox at the heart of our approach to solving poverty. While noble, our current
solutions are not producing consistent results, and in some cases, have
exacerbated the problem. At least twenty countries that have received billions of
dollars' worth of aid are poorer now. Applying the rigorous and theory-driven
analysis he is known for, Christensen suggests a better way. The right kind of
innovation not only builds companies-but also builds countries.

Harper Collins, 2019.
978-0-06-285182-6.
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éCuanto sabes de economia?
Sig. 00 Jim
Jimenez Largo, Ifaki

La economia como nadie te la ha contado ¢Qué diferencia hay entre un préstamo y
Cudnto sabes un crédito? ¢Qué es la prima de riesgo? ¢Por qué fue necesario rescatar a los
|°' bancos? éQué es el indice de Gini? ¢Cuanto sabes de economia? Tomar contacto
con una materia tan amplia como la economia puede ser dificil. Conocer los
términos basicos y cdmo funcionan sus distintas areas es indispensable para el dia
a dia, pues son parte fundamental en muchos ambitos de la sociedad. El objetivo
de este libro es ayudarnos a entenderla y a sacar nuestras propias conclusiones. El
autor explica con una claridad nada habitual cémo funciona la economia, la que
gobierna el mundo, tu pais y tu hogar. Desde los conceptos basicos de la teoria
econdémica, el funcionamiento del mercado, hasta las politicas econdémicas y su
impacto en la vida diaria, este libro es una lectura imprescindible para quien quiera
ir por la vida sin que le tomen el pelo y comprender uno de los aspectos que mas
determinan cémo vivimos.

ar mmieas | and0

Plataforma Editorial, 2019.
978-84-17-62237-4.

Cost-benefit analysis
Sig. 01 Per
Johansson, Per-Olov; KristrLom, Bengt.

This Element on cost-benefit analysis provides a summary of recent theoretical and
empirical developments and summarizes state-of-the-art stated-preference and
revealed-preference valuation methods. The Element discusses how to assess small
(or marginal) as well as large (or non-marginal) projects that have a significant
impact on prices and/or other economic variables. It also discusses distortions like
taxes, market power, and sticky prices. In addition, risk/uncertainty is considered.
A novel feature is the elaboration on flexible evaluation rules for reasonably small
projects. Conventional point-estimates of projects should be used with care,
because they typically give biased results.

—

Cambridge university Press, 2018.
978-1-10-846293-8.

Liberalismo: una introduccién
Sig. 03 Fre
Freeden, Michael

Las ideologias son cosas precarias y volatiles. Pueden salirse de sus confines
razonables, pueden caer en las manos politicas equivocadas y ser objeto de abuso,
pueden volverse arrogantes y abochornar a muchos de sus seguidores, pueden
perder contacto con la realidad politica. O pueden sorprendernos positivamente y
ofrecer mucho mas de lo que se esperaba de ellas. Cuando se debate sobre el
liberalismo, se tiende a obviar una cuestién importante: el uso retérico del término
liberal es comun en circulos que no son liberales, y que emplean la expresion de un
modo tendencioso que les sirve para endulzar algunas pildoras desagradables que
desean que la gente se trague. Tal es el caso de muchos partidos populistas y de
derechas. Otras veces, la intencion puede ser crear una caricatura hostil del
liberalismo —un hombre de paja contra el cual es mas facil defender posiciones
contrarias—, como hacen a menudo algunos sectores de la izquierda. En esta
reveladora obra, el autor arroja luz sobre el asunto. Al abordar el liberalismo como
un desarrollo histérico, como una ideologia politica y como un conjunto de
principios filoséficos, nos ofrece una descripcion de sus logros, sus fallos y su
continua evolucién, que sigue en marcha.

Pagina Indémita, 2019.
978-84-948167-8-9.
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Inversiones y gestion de carteras

El cerebro del inversor: como la neurociencia puede ayudarte a optimizar las decisiones en el
mercado de valores
Sig. 7 Ber

Bermejo, Pedro; Garcia, Luis.

F——re— En la obra se explican de forma didactica y amena las aplicaciones practicas de
Eldrali: cara a invertir en una de las areas de investigacién mas florecientes: la Economia
¥ | cerebrodel del Comportamiento. La combinacion de divulgacion cientifica sobre sesgos
Inversor psicoldgicos y sobre neurociencia relaciondndolos con ejemplos claros de los
meseeapemssmees @PTOFES y aciertos que cometen los inversores hacen de este libro un valor seguro

en el que invertir. Es un libro revelador para todo inversor. En él se combinan los

~ descubrimientos y la rigurosidad de la ciencia médica con los avances desarrollados

v en materia de toma de decisiones de los inversores de una manera tan amena y

natural que hace disfrutar al lector desde las primeras paginas.

= e

Piramide 2018.
978-84-368-3998-2.

The Sceptical investor: how contrarians bet against the market and win - and you can too
Sig. 7 Ste

Stepek, John.

Everyone wants to be a contrarian investor. From the hedge funds who bet against
"““""‘";"':““"""' the US housing market in the run up to 2008, to George Soros's billion-dollar bet
SCEP"CAL against the Bank of England in 1992, some of the most famous and most profitable
trades in history have been contrarian calls. And with the relentless growth of
lNVESTOR passive investing - investors blindly following the market - the opportunities for a

R ersigscionir Y smart investor to profit by betting against the crowd should be greater than ever.
SEnirs v e Yet being a contrarian is hard work. It takes patience, the conviction to stand by an

unpopular viewpoint, and the mental toughness to endure being 'wrong' for
prolonged periods of time. Standing out from the crowd goes against our every
natural instinct. Which is, of course, why it works. So how do you go about it?
There is no single, mechanical investment approach that marks an investor out as
a contrarian. Instead, you need to adopt a sceptical mindset: a flexible mode of
thinking that allows you to stand back and spot when the market's view of the
world is badly out of touch with reality - and the best way to profit when reality
eventually reasserts itself. In The Sceptical Investor, John Stepek, executive editor
of MoneyWeek, pulls together the latest research on behavioural finance, and
examples from well-known contrarian investors, to offer practical techniques to
help you to spot opportunities in common investment situations, from turnaround
plays to bubbles and busts, that others in the market miss.

Harriman House Ltd, 2019.

978-0-85719-627-9.

Analisis técnico de bolsa y trading para Dummies
Sig. 701.1 Ser

Serrano Ruiz, Francisca.

El analisis técnico es una herramienta fundamental para todos aquellos que quieran
tomar decisiones sobre qué comprar o vender en cada momento con ciertas
Akl acnico garantias. I?orqu_e sirve para predecir Ios_mpyimientos dellqs precios en los
de bolsa y trading mercados financieros a partir de datos histéricos y estadisticas de mercado.

dummies Gracias a estos Ultimos, se pueden identificar patrones previos que sefialan hacia
donde se van a mover las cotizaciones y por tanto cudl es la tendencia del
mercado.

En estas paginas podras estudiar en profundidad las velas japonesas con entradas,
stops y objetivos de salida; como un mapa de ruta para no equivocarte y saber en
cada momento cdmo actuar. Aprenderas también a determinar como los mercados
estan actuando en cada momento, a tomar decisiones usando datos reales y a
conocer las tendencias y sus puntos de inflexion.

Centro Libros PAPF, 2019.

978-84-329-0516-2.
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Mercados financieros y Banca

Holding Bankers to Account: A Decade of Market Manipulation, Regulatory Failures and
Regulatory Reforms

Sig. 4 Mcd

McDonald, Oonagh.

HOLDING

BANKERS
T0 ACCOUNT

OONAGH MCDONALD

This book provides a compelling account of the rigging of benchmarks during and
after the financial crisis of 2007-08. Written in clear language accessible to the
non-specialist, it provides the historical context necessary for understanding the
benchmarks - LIBOR, FOREX and the Gold and Silver Fixes - and shows how and
why they have to be reformed in the face of rapid technological changes in
markets. Though banks have been fined and a few traders have been jailed, justice
will not be done until senior bankers are made responsible for their actions.
Provocative and rigorously argued, this book makes concrete recommendations for
improving the security of the financial services industry and holding bankers to
account.

Manchester University Press, 2019.

978-1-526-11943-8.

Volatility: practica
Sig. 601.1 Igb

Igbal, Adam S.

| options theory

Gain a deep, intuitive and technical understanding of practical options theory The
main challenges in successful options trading are conceptual, not mathematical.
Volatility: Practical Options Theory provides financial professionals, academics,
students and others with an intuitive as well as technical understanding of both the
basic and advanced ideas in options theory to a level that facilitates practical
options trading. The approach taken in this book will prove particularly valuable to
options traders and other practitioners tasked with making pricing and risk
management decisions in an environment where time constraints mean that
simplicity and intuition are of greater value than mathematical formalism. The
most important areas of options theory, namely implied volatility, delta hedging,
time value and the so-called options greeks are explored based on intuitive
economic arguments alone before turning to formal models such as the seminal
Black-Scholes-Merton model. The reader will understand how the model free
approach and mathematical models are related to each other, their underlying
theoretical assumptions and their implications to level that facilitates practical
implementation. There are several excellent mathematical descriptions of options
theory, but few focus on a translational approach to convert the theory into
practice.

John Wiley & Sons, 2018.

978-1-11-950161-9.

Mastering the mar
Sig. 5 Mar

Marks, Howard.

MASTERING
MARKET
cYCLE

HOWARD
' MARKS

B T

ket circle: getting the odds on your side

NEW YORK TIMES BESTSELLER "Mastering the Market Cycle is a must-read" Ray
Dalio "When I see memos from Howard Marks in my mail, they're the first thing I
open and read" Warren Buffett "Howard is a legendary investor" Tony Robbins
Economies, companies and markets operate in accordance with patterns which are
influenced by naturally occurring events combined with human psychology and
behaviour. The wisest investors learn to appreciate these rhythms and identify the
best opportunities to take actions which will transform their finances for the better.
This insightful, practical guide to understanding and responding to cycles - by a
world-leading investor - is your key to unlocking a better and more privileged
appreciation of how to make the markets work for you and make your money
multiply.

Brealey Publishing, 2018.

978-1-473-68037-1.
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Revalorizacion de las pensiones y otras prestaciones sociales

Decreto de medidas urgentes en materia
social, laboral y de empleo

Se han aprobado varias medidas disefiadas por el Ministerio de Trabajo, Migraciones y Seguridad Social.

El Real Decreto-ley de Medidas urgentes en materia social, laboral y de empleo incluye la revalorizacién de

las Pensiones de la Seguridad Social, de clases pasivas del Estado y otras prestaciones sociales pdblicas,
y la mejora de la proteccion de los auténomos y otras medidas laborales.

n lo que respecta 3 la mejora
de Ias pensiones, se ha apro-
hado que con canicler gene-
ral, el 1 de enero de 2019 se
aplicard una revalorizacion inicial del
1,6% a las pensiones contributivas del
Sisterna (7.045.195) y del 3% para fas
minimas y SOVI (Seguro Obligatorio
de Vejez e Invalidez, el régimen de
proteccion existente antes del actual
sistema de Seguridad Social), y para
las pensiones no contributivas (que
alcanzan la cifre de 2647.101 y
451.229 respetivamente).
La revalonizacion afectard 2 un ol de
10.340.805 pensiones pdblicas, de las
que 9.692.256 son contributivas. Del
resto, 451.229 son de carider no con-
tributivo vy 197.280 comesponden a
prestacidn familiar por hijo a cargo
con 18 © mas afos y minusvalla supe-
rior al 65%. Fl coste total de la subida
alcanza los 2.591,65 millones de euros;
2.481,10 de ellos corresponden a pen-
siones contnbutivas. Ademads, el texto
normativo recoge tlambién el abono
de una paga por la diferencia entre ka
revalorizacon del 1,6% que se aplicod

en 2018 y el 1.7%, resultado de calou-
lar Ia media de Jos Indices mensuales
de los dhimos 12 meses. Los pensio-
nistas recibirdn 13 paga antes del mes
de abnl de 2019. La subida final para
ol presente ano ha sido, por tanto, del
1.7% calculado desde diciembre de
2017 a noviembre de 2018 y se conso-
fidz en la pension a parir del 1 de
enero de 2019, sobre 13 que se aplicard
la revalorizacion del 1,6%.

La consolidacion en la pension de la
décima de desviacion con la inflacion

real en 2018, y la paga compensatoria
que se abonard al conjunto de pen-
sionistas tendrd un coste de 244,66
milk:nes de euros.

Si al final de afio se produce una des-
viacion al alza del IPC, la Seguridad
Social compensard la diferencia en
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SUMARIO INVERSION & FHRANZAS COM « N° 1126 « DEL L AL7 DE MARE DE 2010
INversign| | Tomed e
o fnras o = José Luis Garcia Delgade
= La primera de tres

12 EN PORTADA ESTRATEGIAS
JALRICO 20 ENERGIAS RENOVABLES
DIVIDENDO! >
Siemens Gamesa, un valor en la cumbre
Las compafifas =
cotizadas remuneraran 3
asusaccionistas mas 2 2 FUTBOL
que nunca este El riesgo de cotizar a golpe de goles
ejercicio. Sepa como
aprovecharlo 24 ENTREVISTA
Ben Ritchie, gestor del fondo Aberdeen Standard
European Equity Fund
26 FONDOS DE INVERSIGN
Deuda subordinada financiera: un oasis con riesgos
MERCADOS
51 cOTIZACIONES
Todos los datos y consejos sobre los valores
GESTION DEL PATRIMONIO
60 HIPOTECAS
—— Euribor; como afrantar el proximao cambio de tendencia

Con este numero,
una nueva edicidn
del especial
Banca Digital

10 ESCUELA DE INVERSION Y FINANZAS
QOscar Esteban, director de Ventas para Espafia de Fidelity

Fondos de renta fija de investment grade

62 JuBILACION

Cuentas nocionales, la respuesta a las pensiones

IDEAS & TENDENCIAS
64 MoTorR

Porsche Macan: 2 historia contindia

66 staRTUP
Chronoexpert: relojes de |ujo para el consumidor medio

CUENTA ATRAS PARA EL FORO

DE BANCA PRIVADA

Quedan muy pocas plazas por cubrir para la
cita anual de los gestores patrimoniales, Ban-
¢a Privada 2018, que cuenta con el patrocinio
de AXA Investment Managers, Fidelity Interna-
tional, M&G Investments y Schroders. EI 5 de
marzo en la Biblioteca de ABC es la cita, Re-
cuerden que para asistir tienen que reservar

46 48

Wall Street tiene Personas Vs
muchos billetes verdes = automatizacién
para el Green New Deal |

18

BOLSA
2Como
proteger
nuestras
plusvalfas?

EMPRESAY SOCIEDAD
Giuseppe Tringali entrevista a José Maria
Pacheco, presidente de Konecta

previamente la plaza en el nmero de teléfono
91 342 14 65 o en la web eventos.finanzas.
com/banca-privada/. Tras |a celebracion de
este evento, [a siguiente cita en la que esta
trabajando INVERSION es en la del foro de Ase-
sores Financieros, que estd previsto que se
celebre a finales del mes de abril. En los préxi-
mos numeros de |a revista tendrdn mas infor-
macion sobre este foro.
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w"‘mo VERSION B FINANZAS COM » N 1129 « BF AL L& MARZD OE 2019
: 6 ANALISIS Bloomberg
iNU)_/ERS_i% Daniel Lacalle Businessweek
s R Itad P P Y d L d
INVERTIR PARA
ALGUILAR : 47 a4
iMerece lapena? | 11 oPINION <Y ‘
José U‘JES Martinez Campuzano A Indlgutlén - Un golpe doble
We i iy 36 Capital para HSBC

12 ESCUELA DE INVERSION Y FINANZAS
Rubén Garcla Péez, Director General Iberia

14 EN PORTADA y Latam de Columbia Threadneedle
INVERTIR PARA ¢0ué es el stock picking?
ALQUILAR
¢MERECE ESTRATEGIAS

?
ey 20 ENERGIA

Dué esperar del crudo y de las petroleras

23 ASEGURADORAS
Mapfre, en busca de la rentabilidad perdida

24 1EXTIL

Inditex: optimisma antes de los resultados

Las joyas del

mercado de 'r)*
fondos de bolsa
espariola

MERCADOS

47 COTIZACIONES
Todos los datos y consejos sobre los valores

GESTION DEL PATRIMONIO
54 \MPUESTOS

Llegan las rebajas a sucesiones

56 FINANZAS

El Gobierno crea Amcesfi para prevenir nuevas crisis

58 SEGUROS

Los defraudadares al seguro se profesionalizan

IDEAS & TENDENCIAS

64 motor
Citrogn C5 Aircross, para el invierno y el verano

66 STARTUP

Brickbro: de oficina o focal a loft 0 estudio con crowdfunding

LA PROXIMA SEMANA CON LA REVISTA INVERSION
EL MENSUAL ‘ZONA DE TRADING'

31

VIl Encuientro anual para Gestores Patrimoniales

BANCA PRIVADA

32 capital privado,
2una opcidn para generar alfa?

34 ;Rentabilidad? La respuesta
estd en los emergentes

35 ENTREVISTA DE GIUSEPPE TRINGALIA:
ADRIANA DOMINGUEZ, C£0 DE ADOLFO DOMINGUEZ

38 sEs injusto el acoso que
~ sufren las sicavs?

La praxima semana, la revista
INVERSION publica el mensual
‘Zona de Trading’ que incluye
una extensa entrevista con
Sergio Avila, analista de 16 y
uno de los mayares experios
en mercados, bolsa y trading

con CFDs. Ademds, Luis Lo-
renzo, de Dif Broker, y Juan
Enrique Cadifanos, de Admi-
ral, analizaran |as perspecti-
vas del Ibex 35, mientras que
Ernesto Simd, analista de Sta-
mina Traders, propondra ideas

de inversion para operativas
de 'swing trading’. Y Luis Gar-
cfa Langa, director de Aula Fi-
Nanzas.com, mostrara en un
articulo el uso de los diferen-
tes tipos de 'stop loss’ que
pueden emplear los traders.
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INVERSION B FINANZAS,COM * N* 1,130 » DEL 15 AL 21 DE MARLO OE 2019

7 OPINION
Enrique Quemada
20ué siete razones mantienen

Blsneseweck

|a compra de empresas? 4 6 4 8
Finanzas Economia

10 ESCUELA DE INVERSIGN Y FINANZAS Inchuss las OFVs China baja
Juan Carlos Dominguez, Head of sales de AXA M yason cosade el ritmo
20Qué son los fondos de renta fija high yield? ayger

12 EN PORTADA ESTRATEGIAS

DIA, LOS

ACCIDONISTAS 18 opv

ELIGEN LA El rey de los vaqueros vuelve a la bolsa

ESTRATEGIA PARA

SALIRDE LA 2 :

CRISIS AEROLINEAS FONDOS DE INVERSIGN

recortan un 41% sus beneficios reduce el
analisis
IDEAS & TENDENCIAS financiero
R y el nlimero
ESTRATEGIAS 64 MoToR de analistas

ayudade

Boeing vive sus peores dias desde los ataques
terroristas del 11.S

22 CONSTRUCTORAS

Ferrovial y ACS pujan en territorio comanche

24 DISTRIBUCION
Tiempo de cambios en la cervercera
Anheuser-Busch Inbev

30 PRODUCTOS BANCARIOS

Créditos y tarjetas también se tifien de verde

MERCADOS
50 comzAciONES

Todos los datos y consejos sobre los valores

La nueva inversion
responsable

58

GESTION DEL PATRIMONIO GESTION DEL
56 Esis PATRIMONIO
Las sociedades y agencias MIFID Il

Los vehiculos eléctricos toman Suiza

66 STARTUP
Jump Into Tech: una cémoda digitalizacion empresarial
con el método JIT

«COMO INVERTIR DE FORMA INTELIGENTE>: LOS ENCUENTROS

POPCOIN LLEGAN A VALENCIA EL 27 DE MARZO

Con el titulo «Cémo invertir de forma intelig:

tas de Schroders, Manuel Gutiérrez-Mellado, desa-

se celebrara en |a Bolsa de Valencia, situada en la
calle Libreros, 24, uno de los encuentros Fopcain,
el nuevo servicio de inversion automatizada de
Bankinter. El evento contard con la participacion
como ponentes de Pilar Aranda, analista de Bankin-
ter para Popcoin, Inés del Molino, directora de cuen-

rrollo de negocio de BlackRock en Espafia, y Joa-
quin Maldonado, delegado territorial del comité de
servicios a asociados de EFPA Espafia, La asisten-
cia al evento es gratuita pero hay que apuntarse
finanzas.com/

previ en |a web
bankinter-valencia.
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SUMARIO

INVERSION B FINANTAS COM « N' 1131 « DEL 22 AL 28 DE MARZU DE 2019

INVERSION |

—

COMO INVERTIR EN UKA

"EUROPA

*JAPONIZADA

¥

12 ENPORTADA
COMO INVERTIR
EN UNA EUROPA
JAPONIZADA

Con este nimero,
una nueva edicion
de la revista mensual
Banca Privada

30 AFONDOD

r ea

34 ENTREVISTA

Larlos Hecod

7 OPINION

Enrique Marazuela
¢Cudl es la situacién de la economia global?

10 ESCUELA DE INVERSION Y FINANZAS
Alvaro Antén Luna, Country Head, Head of Distribution
Iberia de Aberdeen Standard Investments.

20ué son los activos alternativos liquidos?

ESTRATEGIAS

18 RENTA VARIABLE ESPANOLA
Repéker de ases en el Ibex, saln es
momento de invertir en ellos?

21 ENTREVISTA
James Lydotes, gestor del BNY Mellon Global
Infrastructure Income Fund

22 BANCA

:Se calentara la banca con la gran fusidn alemana?

24 CONSTRUCTORAS
Las acciones de OHL se calientan
por ¢ otra falsa OPA?

26 TEXTIL

Inditex desvela el ‘secreto’ de las ventas online

MERCADOS

51 comiZACIONES
Todos los datos y consejos sobre los valores

GESTION DEL PATRIMONIO
60 IMPUESTOS

Los datos clave de la Declaracidn de la Renta

IDEAS & TENDENCIAS

64 MoToR
Toyota Corolla: apuesta hibrida

66 STARTUP
Ladorian: distribucién inteligente
de publicidad en los comercios

Businessweek

44 46

Finanzas Fins as

El drama del No le preguntes la

737 Max8 edad auna
tendencia alcista

38

FONDOS DE
INVERSION

Mas medicina
monetaria:
oxigeno para las
carteras de renta
fija pero cuidado
con las burbujas

LA PROXIMA SEMANA CON LA REVISTA INVERSION

58

GESTION DEL PATRIMONIO
L.a Comunidad Europea
‘enmienda’ Solvencia Il para
impulsar la inversion

(R -F‘x,g‘

EL MENSUAL ‘LOS FONDOS DE INVERSIGN’

La préxima semana, |a revista INVERSION publica el
mensual 'Los Fandas de Inversion', que incluye una
extensa entrevista con Bertrand Lecourt, gestor del
fonda Fidelity Sustainable Water & Waste, sobre la cre-
ciente tendencia de la inversian sostenible y, en con-
creto, la inversion en agua y residuos que centra la te-
matica de su producto. Otro de los grandes temas que

abordara esta publicacion mensual serd la evolucion de
los fondos que invierten en las companias tecnologicas,
con especial atencién a las conocidas como FAANGS
(Facebaok, Apple, Amazon, Netflix y Google ], que tanta
interés despiertan entre fos inversores. Ademss, Fer-
nando Lugue, editor de Morningstar Espania, ofrecera
uno de sus andlisis en profundidad de un fondo.
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elecciones del 28 de
abril

BERTRAND

Con este numero,

una nueva edicién

de la revista mensual
Los Fondos de Inversién
2 AFONDO

Sig

ecnologia

6 ENTREVISTA
ert:

14 ENTREVISTA

Nishant Upadh

28 ANALISIS
La inversion pasiva se afianza

30 sTarTUP
Tasty Poke Bar: la cocina hawaiana se
hace un hueco en nuestro dia a dia

MERCADOS
31 comizACIONES

Todos los datas y consejos sobre los valores

GESTION DEL PATRIMONIO
42 FINANZAS

Seguros, en el punto de mira de la banca

44 consumo
Las reclamaciones bancarias
se reducen a la mitad

IDEAS & TENDENCIAS
48 MoToR

VOLVO VBD: Un familiar para todas las ocasiones

50 ESCUELA DE INVERSION Y FINANZAS
Alvaro Ramirez, miembro del equipo
comercial de J.P Morgan Asset Management.

Diferentes estrategias con ETFs

LA BOLSA DE BILBAO ACOGE EL EVENTO «COMO INVERTIR
DE FORMA INTELIGENTE>» EL PROXIMO 4 DE ABRIL

El evento «Como invertir de forma inteligente»,
que forma parte de los encuentros Popeoin, llega
el praximo jueves 4 de abril a Bilbao. Contard con
la participacion de Pilar Aranda, analista de Bankin-
ter para Popcoin, que hablard de los mercados que
ofrecen las mejores rentabilidades, Inés del Molino,
directora de Cuentas de Schroders, abordara el

papel de las emociones en los mercados financie-
r0s, Manue! Gutierréz-Mellado, de BlackRock, cen-
1rard suintervencién en las grandes tematicas de
inversién y Begona Alfaro, delepada territorial de
EFPA Espaiia, analizard el universo fintech y cdmo
afecta al asesoramiento. El lugar de celebracion es
ta Bolsa de Bilbao a las 18 horas.
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OCU Dinero y Derechos.
NO 171.

EDITORIAL EN ESTE NUMERO

Sagrario Luengo
Redactora jefe

Farragoso

Algo falla en el sistema de identificacion digital.

Actualmente contamos con la posiblidad de resolver numerosos
tramites administrativos a través de medios telematicos que a
priorinos facilitan mucho la vida, pero sino se tienen un minimo
de conocimientos, software adecuado, disponibilidad para iniciar

El buen camino de su reclamacion

el trdmiteen personay mucha mucha paciencia, es dificil poder Existen varias vias para reclamar por
beneficiarse de este procedimiento. problemas de consumo: la mediacion, el
. 2 arbitraje, el juicio... Conviene conocetlas
En el articulo La Cl@ve soy yo (pégina 42) podré comprobar o siniel -

para elegir la mas adecuada: el exito
que la Administracion pone a disposicién del usuario varios depende de allo.

sistemas para que pueda demostrar su identidad y obtener
diferentes certificados; todos ellos comparten algo: demasiados
requerimientos y muchas limitaciones.

La pregunta es obvia: si tanto hemos avanzado en otras
gestiones por internet, como la seguridad en los pagos, por qué
seguimos encontrando frenos en algo que nos beneficiaa todos,
ciudadanos y Administracion. Segtin datos del INE solo un
4,7 % utilizamos el DNI electrénico en nuestros trmites con la
Administracion y solo el 13 % utiliza otro tipo de certificados... ;Y
no serd que el método es farragoso?

Algunas pistas para la solucién: procedimiento seguro y vélido
en todo tipo de administraciones (estatales, autonomicas y
locales, incluso en entidades privadas que lo admitan) y sencillo
para el usuario, sin necesidad de instalacion de ningtin software o
hardware adicionales y que se pudiese obtener inmediatamente

: - 4 GARANTIAS
cuando el usuario lo necesita.
s e ’ DEFENSA DE LOS INDEPENDENCIA
Desde aqui lanzamos el reto... esperamos que la Administracién CONSUMIDORES OCU es independiente
recoja el guante, por el bien de todos. Los objetivos de OCU en sufinanciacién. Su
son la informacién, presupuesto se alimenta
ladefensayla de las cuotas de sus
representacion de los socios y |a venta de sus
consumidores, asi como publicaciones.
ENVIENOS SUS COMENTARIOS cuenteseloalaocu@ocu.org la atencidn a sus socios.
2 DyDymarzofabril 2019 Wiew.0cu.0fg |
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Spanish Economic and Financial Outlook

Vol.08, no.1

Whar Marters

S The Spanish economy In 2018 and forecasis
for 201892021

Afier three pears of stmng economic growsh, Spain's ecanomy
isstarting 1o loce ssean. Kegainiag speasd will, in parr, depend
an extermal factors rebarad 1o the plobal sconomy: copethes

with pashing forward on damestic reforms

Raymoend Tomes ard Mars Jesis Fernaning

The future of blockchain In the European
banking systom

For Enropean banks, the porenrial Henefion of naing
blockehaln cechinglegy do aoc diminish the conrovessy
surtvunding i From salability challéngo w the "hlodachain
wrilemmg” of recording information conenly, sost dbciently

and i1 a decentralised way, the Evropean banking sdusrry is
mavigating the risks and vegulanory dssies of Blockchain as i

takes a global lead in the adoprion of thic new cechnolopy:

Sarsano Cardd Vaherde and Francisto Hocriguez Famantig

pl .t .“ 5 - 31 Accelerating the pace of non-performing
loan reduation in Europe

Despite nomble progresy, Fauropean banks réemain under
5
- l I\M'H presues brom lrgulun-r wegubitory and wperviiary
] authoriries 1o further reduce their non-performing loan s
$ . o/ Withie this contrxs, Pomopean banks, induding Spanish
= AN SR banks, zre likely to continue cheir effores 1o dean ap their
halance sheets.

Maria Albamil, Angel Barges, Femando Rojas
ano Fedenca Trofang, ARl
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39Amunbotoftpdn‘o mortgage markst

The nowble secovery Us Spala’s boeslig miaikes is bilnging
tome selicl t both bunks and bouscholds. While the pick-up in
the sector has raived concern ever wherhier or ot the counary i
onee again budding up smbalances, 2t provers there iy no deas

evidence to supporr thar o property bubbde is forming

Joazuin Maudos

Ber 49 The impact of IFRS 16 on lease accounting

e

n.'t..'h = \FRS The entry into force of [FRS 16 ~leases- on Januacy 19, 2015,
for less bias asd wore anifuonicy, IFRS 10 stpalaes thae all

A changed the pecoanting standards on opersting leases. Aiming
‘ ?\\d / lease agraemenrs must be treated the same and accaunted for

using # teacl tone! copitalisstion formols

Patio Guijarre and Alexandre Corlés, A FL,

57 The need for caution on Spain's recent
minimum wage hike

The Spanish government bas cecentiy upproved an increase
in the minimum wige to %00 euras in 2019, the bigpest
increass in AU yere While emopincal evidence may suppors
the nesd for such a measure, the potenial risks should be

sarchuly mocsed

Danie! Fermindez Kmane

Charged wirh benging down & high srrucoual deficie, Spain's
rew goverument has propoted 2 vevised oadomap for fel
consolidarion: Hewever, given the current palickeal climate,
rrectving the necessary sspport remaing = challenpr

,——\” (57 Deficit recuction in Spain: Uncertainty persists

Sartlego Lago Pehas
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Forward guldance and price stability: The
European Central Bank seeks to chart a
clearer path

"The European Cenrral Bank’s unconventional monerary policy
stance has bred some confusion among euro arca member
states, especially over its definition of price stability. While the
bank may not be able ro eliminare all ambiguiry, by advocaring
monetary integration, the ECB is working to improve the
functioning of Europe’s economic and monetary union and
strengthen its forward guidance on monetary policy.

Erik Jones

Regulation and Economic Outlook

Recent key developments in the area of Spanish financial regulation 83
Prepared by the Regulation and Research Department of the Spanish

Confederation of Savings Banks

Spanish economic forecasts panel: , 91
Funcas Economic Trends and Statistics Department

Key Facts

Economic Indicators
Financial System Indicators
Social Indicators

99
137
143
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Spanish Economic and Financial Outlook
Vol.08, no.2.

What Matters

5 Anglysing difforences In bank profitability:
Europe versus the US

The trend in US and Bxtopean bank profabifity has divenged
over fhe St fow years, with US banks consistently moes prohtable
and better capitalised than their European councerpans. While
hianclal instiutlons oa Doth sides of the Atlanne i becoming
mare restient, it is nor carsain wherher 20149 soress teses wall belp
boast confidence i the hanking industry:

Santago Carbs Valvorde, Timothy Cobau and Frarnssco
Redriguas Femandar

1 5 Overlapping securities holdings across
distinct financial sector actors: Spain
versus the Eurozone

The mrecrelationship of the poethalion bekd by the various sul-
secrors of dhe financial sysom has recently cangh the amention
of regulacars tasked with overseeing potensil sotsmas of syscemic
riske. Close analysis of dar shows ot only a high degree of
averlap i termi of investment sraregy amoeyg these enrities in
both Spain and che Eumanae, bur sho an incrace in che agguregace
risk peofile of the averall securinies boldings of Spenish Anancal
inrermediaris.

Angel Bargas and Farnanda Rojas, AF)

2 3 The rental market challenge in Spain

There ha beews widespread talk of the emerpeace of 2 "bobble” in
tye Spandshs cenal psacket, yer uncedying dana do ot suppore such
2 theory, Aty peliy measiees adogead 10 ddress he incrase ot
bt renes in spexific cicies shouk! curefislly assess the potentul
impact an the oeesill supply of sennals.

Jose Garoia Maoninha

€ F PA Boletin de recomendaciones bibliograficas 67

Enero, febrero, marzo 2019




35

The Spanish economy In response to
potential shocks

Whike baseline scenarios suggest the Spaaish economys
pecfarmance will remaln pasitive, especially when comgand
with the rest of Europe, eedarively s probabiliny bisightened
risk scenarios davelopad [n this puper highlight asess of potental
weakness. That said. Spale’s econoany sarongst than it was &t
the stan of the Grer Hicersion, indicating the impact of potetial
adverse shodks wordd be bess hurmiul than provicasly expesienced.

Reymand Tormes and Marla Jesos Ferndndez

For the finyt toe since the Anuncal coasis, Spam's oxport
performmnie has cendkd below lesernationa! growdh mnes. The
contmation i 203 was algerved breadly saross secors and
marke, suggoting it undiely that wsdldara] sxplinanry varshles
done could acoount for dhis weak pedonmana:

Maris Jeads Femande:

Spain’s regional financing system in times
of economic growth: Good results tampor
demand for reform

Despiss shorscomings in Spain's regional Anancing spseem, the
push for reform has weakenod due o numetow facors selired
10 the scomomic recovery and the generd ditficaly of maching
consenss. Currene conditions suggost that F refomm docs take
phave, it will be piscemenl, noovithstnding the pateniial sicks
asscizred with such g sonrsgy

Siaana Barmz, AFL
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Spanish economic forecasts panel: 61

Fuscay Egonpmic Trencds and Stalist Degatmen

Key Facts

Economic Indicators 6Y
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EDITORS INTRODUCTION:
QUANTITATIVE SPECIAL ISSUE 1

Frank J. Fasozzi

FACTOR MOMENTUM
EVERYWHERE 13

TaruN GupTA AND BrYAN KELLY

In this article, the authors document robust momentum
behavior in a large collection of 65 widely studied char-
acteristic-based equity factors around the globe. They
show that, in general, individual factors can be reliably
timed based on their own recent performance. A time-
series factor momentum portfolio that combines timing
strategies of all factors earns an annual Sharpe ratio of
0.84. Factor momentum adds significant incremental
performance to investment strategies that employ tra-
ditional momentum, industry momentum, value, and
other commonly studied factors. The results demon-
strate that the momentum phenomenon is driven in large
part by persistence in common return factors and not
solely by persistence in idiosyncratic stock performance.

CrAsH OF THE TITANS: Factor
Portfolios versus Alternative
Weighting Schemes 38

JENNIFER BENDER, THOMAS BLACKBURN,
AND XI1AOLE SUuN

In this article, the authors (re) introduce mean—variance
portfolio construction for factor portfolios. These
models, first popular with quants in the 1990s, are being
resurrected today in a different context for transparent
factor portfolios. The authors then evaluate the merits
of these mean—variance factor portfolios against alter-
native weighting schemes. They point out that alterna-
tive weighting schemes have arguably weak theoretical
foundations, and their supporters rationalize them with
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a range of (very different) reasons, most of them dissat-
isfying in the view of the authors. They then show that
alternative weighting schemes derive a large part of their
outperformance from a handful of well-known factors.
The authors argue that sensibly built factor portfolios
deliver a similar or higher information ratio by explicitly
harnessing the factors and doing so in an efficient risk-
and transaction cost-aware way.

DEFENSIVE FACTOR TIMING 50

KRri1sTIN FERGIS, KATELYN (GALLAGHER,
PuiLip HonGes, axp Kep HoGAN

In this article, the authors define defensive factor timing
as proactively using market signals—measures of aggre-
gate risk rolerance, the effectiveness of diversification,
and valuation measures—to reduce exposures to indi-
vidual factors or a portfolio of factors when outlooks are
unattractive. Unlike other market timing applications,
defensive factor timing is done infrequently with an aim
to preserve capital during bad times. The authors illustrate
how these signals can be applied in a macro factor setting,

THE CHARACTERISTICS
OF FACTOR INVESTING 69

Davip Britz AND MILAN VIDOJEVIC

In this artcle, the authors dissect the realized perfor-
mance of factor-based equity portfolios using a charac-
teristics-based multifactor return model. They show that
generic single-factor portfolios, which invest in stocks
with high scores on one particular factor, are suboptimal
because they ignore the possibility that these stocks may
be unattractive from the perspective of other factors.
The authors also show that differences in performance
between (1) integrated and mixed-sleeve multifactor
portfolios, (2) small-cap and large- -cap factor portfolios,
and (3) equal and value-weighted factor portfolios can
be fully attributed to the differences in their factor char-

acteristics, They conclude that efficient factor i Investing
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QUANTITATIVE SPELIAL IS5UE 20p

reqpees an unden kg of o ooy chiaceeinie
drive poatfolio eowre

ON THE THEORY AND PRACTICE
OF MULTIFACTOR PORTFOLIOS 87

ASHLEY Lesien

lnyesors tneerésted in factor mmesting often seek expo-
sars wsevent fcroes; pot mstone or owo. The decmion
on how 1o losplzirent mulnple exposures may have §
camisderable effect on perfmmance: Tn this ardcls, the
wathar conwiders the investmeat chaleo hetween a 1ot of
single-ficiar subpectfolios and a vingle integrieed pors-
folio He delins fictor ex posines io 3 way tat precesely
redares relstive factoe s pasaes w the pumiber and oor-
redation of Tictors and predices asalynically consequent
chanpes in tisk and retien. Theoresically, integrated
portinlion meoeasingly owperforms sepepaied portfo-
Tons when the number of factors is large and svenige
carcetason W lone He reseshis predictions by geoerating
omer 1,000 matehed paies of Tostomical pecfalios wing
wile raoge of facror definions. This conras wish the
existing Ieeature, which sypieally focoses an o hadiul
of porcilios wsing particular versioes of Gotors, The
empirscal reiules strongy mepport the theorotioal prodae-
tieon, bn pracacal cernw, an eregrated porehalss of four
orthugomal ictors geperanes twice the facor exposune of
the corrponding ser of smgle-Gagror portalics, twice
the outperfornsance, and 3 40 igher inforaation ratio

ImrLementaTioNn MATTERS: Relaxing
Constraints Can Improve the Potential
Returns of Factor Strategies 101

Jnck Davies, Dave Gieson, SARA SBORES,
AND JOsTrIRE Saiti

Eligitle ftrvwstors weking facior sxpocurss may hoave »
choice of diffierenr mvestment yehicles 10 implensent
an investment sirategy, rangieg from folly trangpareat,

B T Jnean e Prr oo Manaissvr

VOLUME 45 MO, Y

indes=lused exchasge-taded funds o privige lunds o
wodertakings tor colleorive inveemant in tramferabie
securities. In thie article, the auhors asess the impace
of congraiuty commeon o these investment vehicles
throagh the lers of iy potbetical equicy momentum and
yvalue fic (o woteg es As ionstaine—sveiage, truding
fregeency, aisd sk levelyen the Dot Qruaeghes ale
yelaesd, visk-adinsal patenoal ceturme oy improve,
Conversely, moyving from an uncosstrained implemer-
tanou o 2 low-wirnover, long-anly implementatan nay
lectexw the Sharpe ranos of meenenmunand valug grac-
ogies By as much an 60k,

TRADE-OFF IN MULTIFACTOR
Smart BEra INVESTING: Factor
Premium and Implementation Cost 115

Fraest LEaxt Josern {Yosaon Sxim

I'he aushors study thee tmpace of the 1nclusion of s
momentunt and sixe a2om, and the selectivenen in
stovck screeming, on the performance and smplenyensta-
tion cost of a rmunfacor straregy, Whereas the cot of
mmplementing astaad-alons momentun srategy s quire
lsigh becanes of us extoondinanly high curnover, addiog,
e 1o & wux of the valoe, low beta, proficabiliy,
tavessnent, wil vze Scturs helps lover tracking errce
s frprowwe thie informaton st without 3 <gnifi.
Gnt increass o implementation cost becatse offsetting
trades cancel each other vot. Contracy @ canventsonal
wisdoan. the dnchsion of the size fretor does pot nega-
uvely affece the mulifactor strategy’s trading costs
i light of ks relatively low onrnover. Addidonally,
tchuitivgg the shee factne imprwves the peckarmance and
voversge of the multifacon wrawgy, which otherwie
wouhl be comeructed wizh only lirge acd mid-size

compames. As exproead, by iing factor portiolios with

e conentrated hokbings, investoes can inyprove the
pet fionance of s mulificus: wramgy, bue these beostin
e ot the expeme o high turnover amd bigh nsding
conts. The sathors spevify portale deagn 26 5 conscians
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QUANLELA LT VE $P5CIAL DSSUE 101Y

choice made an the tade-off betweesn the effecave hac-
vesting of the factor preminn and low-coit implementa-
ooa, They highleght the nmportance of the thougherad
portfolio conwriction work required vo deliver o smarn
et multifactor strarcgy shss wrves sveton’ nesds

FACTOR INVESTING FROM
COoNCEPT TO IMPLEMENTATION 125

Eowann vax GErosues, Joor Huy,
AND Grana) Krossy

Mutual fisnds followang facor imvesting stratogies hused
o0 equAty 1s8es pricing avomalize, such as the small-cap,
value, and mmenton ofledts, cam agadicantly higher
alplus s gatioiona] sotively managad mueual fundi
The suthors eeport that o boy-aed. hold strategy for o
random factor fand yiddds 110 basis points per annum
11 excessof the recurn earnsd by the svessge traditional
sctvedy managed mutual fund. However they fird
that the actual cetumy than investors varn by investing
in ficzor mutial funds are sgnificandy lover beque
freveaties dvraoecally realbocare thoir funds both acrom
factom and factor nansgen. Althoogh factor fonds have
atcracted significant fund lows over theis sample period,
it appears char fund flows have been driven by factor
funds caming gh pae recurns acd pot by the finds
providing factec exposiess. Phe auchors argue thin,
raabsr than tdming ficiors and facor nsauagen., laves
toes wunlil be better of by uding o buy.arsd-hold stravegy
and sedecting a muleifoctor manager,

EXTENDING FAMA-FRENCH FACTORS
10 CORPORATE BOND MARKETS 141

Demiz Brunic, Josor-Sreean WeNziER:
Micuar: Wearnen, Dy SCHIERECK,
anm TSP MANS

The explanatory power of #ze, value, poofxabiliny,
and nvestsent has been extensivoly stodsed far equity

KO Tomr frrmmvar o8 Prarrmit 19 M A s M

VOLLIME 45 80,0

warkets e, the relevance of these factorn i global
credit matkets Is Iéss explared, akhoagh equitics md
bonds should be related acconding to sracraral credit
risk models. 1o this srcicly, the sl invesigace the
impoct of the taur FunaBrench factors in the US and
Eurapean credit e, Although all farrors exlibe coo-
powmically and watistically agaificint cxecss rerurnsan
the US high-vield nurket, the authas find suxed cvi-
dence for US and Eucopean iivesament-grade markets,
Nevertheless, they show (st investalle sulifacear
porfoling oupestorm the corresponding rorporate
bond benchmadks an o risk-adjusecd basis. Fimally, their
results highlight the inpace of company-level chasic-
terics ou rhe joint secarn dvoamics of equitics and
corporate bonds,

FACTORS IN TimE: Fine-Tuning
Hedge Fund Replication 159

JosEPE SIMONIAN ann CHENWEL Wi

Hedge fund rephcation has become s cottage amduitey
y dnvesting. Among the mose popatar hedge find rep-
lication frameworks are fccor modeds dased co vedi-
nary keast squares (OLS) rogreston, 4 deyelopment tha
I+ e doubt due w is simplicity and fumbianty among
crnestnenk prsctmoeers. Despite their widespread wse,
the OLS regmssion-buaed feter arodels that foran the
bass for many hedge fund repliration pragrasmary aften
avertitted 1o 3 degle sampls, seversly undercutting cheir
predicnive effectiveness, Asa remedy w0 the lager shore.
caneing, in tha aricle the authoes apply the regularizanon
method known ax “ridge regression” to the replica-
tion of Badpe fuud soategies. Ridge regresion wirks
by fornully snbuing o regremion wah additiceal biss
in exchange for ¢ reduction m the variunce betwees
traming and tearsenpdes. Ukinga ssimple ver robuw mechs
odology. the suthors show how o dynanticatly calibrate
the predicrively coptinallevel of biavwzhout sgnibeangly
redacing the backwirnd-locking explanawory power of a
given maoded, Tir dosng wi, the enthors desiastate dhie
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il repration mn help produce grimralizable models
it e bl n bach the e padl rik unabsls and ex owir
I'q:'p'll. arjcui ol fusdpes Tl SITHDCE

A Factoi- AnD GoAL-IMuvEN
MonEL roR DEMNED BENEFIT
Prisiors: Setting Realistic Bengfits 165

Josmr B Mlueves, Lioses Masmenm
Ham Han, asn Mimcean Li

A ficwr and gal-driven framewncks e asavsing aaet
lecamon and comenbotion: decianms wichin dietingil-
peneti pensan plam is-develaped i Dhlsarncle, oo
ical cloment 5 st Tutuie hisaiokins with referenice oo
the abtlitw of the pueniasi dpsisies (o sppor leakaliies
winder reisonable imvestmwnl vgpectations, The appraich
suggeired by the aarhon b i micro stody of 3
::,-E-pnn-l:.riw cohem of sndividuals with am aggrega
b aeagpd ) AFEEE poEUdacLon: e esLimEe csEssency
bietwen the micrs aml macso envirgnoeai A sn
chinarie dinMlitaon fick faosar difeets bal: comribanon snd
sperulling cash Moswes: This ggent-lassd podel maguested
by thee anihors provades s nare realwie frnseaock dan
crackiomal uppqr.l.ll,h-'- for serting pension L e

PATROM SPoNsOR SECTION 178

12 Tww e ov Tanresan Maaserasey

TOATE 48 341 0
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THE TAX BeEnerrrs OF RELAXING
THE LomnG=-ONLY CONSTRAINT:

Do They Come from Character

ar Deferrai? in

FIATHAN SaEi, SLANLEY BEASHUR,
Annr Ten Prae

{1 chis seudy, wio propose s decommpas tos of the total ta
henefin for !Ii.'hi_lir:,-:: af 3 stRre gy mikn wehat we dehioe a1
whiractas ind defereal cotmpansns Che decomposition
in riathesdncally sraightforward and liesiidlye, wd
oy for @ guesi and informativ sswssmen =l Lax
bemselies il differnmt Fae-sease arvicegies withont mnel-
alsiig varipus imesor-ipecafse sitwarion. We use this
cliraster-defermal decoimpostten b dencify the soure
b tay benefics nevalting from relaxarean of B2 long-
andy comtralink, Cur snpirical evidenes dhives that,
mExsaware stralogien, irbarlng the long-anly constrazn
el i adraic mereass s thier das hanefite, 1n par=
teialar AFArSE [0 BT INC Dl e T thee i-haracies besedy, We
cemclods that tue-aware rela xed-coamint walejred ke
e Abrctne B pixable mvestors i their lemg-maly
ColLnoerpaT

VOoLATILITY WEIGHTING OVER
TIME T THE PERESENMCE OF
TraMsacTioN COSTS 33

ValeEiY ZARAMULIN

Fummreans genpariaa] @ndies denansiate the wperl-
sy of dymuanic sicateggies withoa wlstiliey-yeepleing-
rrer-tane miethamiam. Thess screge concial phe
porthelio rsk sver dime by adjasing the sk nxposiee
acccading o updsed woladlicy fomecass. Yel, tooneap
all' the bemebits provussd by velatifnyg weighsing over
timne. the compastian ab the aotive pordielio mn be
revived mrher frequenchy. Transction cosns epnsenl 3
sericuis ilmtachs o bensfiing from this dyneasic sk
comtml twrhiepae, In this deticle, wo propate. s medifiad
walatil by ght fogy strategy tht allowes one b0 rradtat
dramtieally the amart of trading costs, The enpir-
il evidenes shinws thal thie slvencspesaf fhe modified

ﬁ T r.|.|.u|.| of T e Wlarasarises

wikati Ly - wedghein g mrabepry peris vt noche poesers
of el B sacTRm Comt.

MopeL PORTPOLIOS 46

Drenapsan Base Miowarn GaTes,
WAl KARE, AND Anppew ANG

Blolrl gt nlien ire constructed immgpasive sjul pctive
sshicle io help meet specific invesment el ame. We
prens o rgorsas, repeamibls framewnck for ditigning
optiml mocde] portnlw, whach {1 selecm s benchmack
porotio shut reflect: a tarpef kevelarnsk; (2) constroen
a stineps noded porcfiadic dt relios s Joeg-rens capital
marker anpmptiong el (3 potentially but nak dei-
Fanerily, indarporabed aceeal vaews In o fmal mode
parefalio, rotdog pontoal ol the simarsglc moded
Fehdings g3 reflece shormterm matket visws. Lling the
Framsemiaek, we demamitraie the cap@ oot of molel
portfidioy. for miulh-gset-class and factw-insswiog

appdicaciony

Eguity Price PREDICTION WITH
NeEurAL Nerwonrks: Technical
Analysis of the Itallan Market f5

AncELs o=l

Thix srvicle irudies the relatiaeshop berwesn popular
Ir||‘|:|||'!:.|| anvahysiv indicators and el Pt nns o ke Tialias
SEAMTH, setive & che Inces: oF the Bona lslne g
206, Thee wpmiby ricreatss by pphying b mieed analysia
thet convaine clavike agiui ofberod by e atheaocs
with the powser ofnoiral pecvodks, The mearal dges
righanm e applied v siudy the ranger rechnical knalysh
inﬂp‘_.‘ﬁl;q'a':\.wlll.'l e sl b S ErEeom porkey ng ch-
Ciant srpar ihimistion, Theugh L smple hidden

ldyer, back-prispagarion Elgorithin, Fagrdsmms give
ineeresting eatilis in permwi ol the fetecasting potential
af rhe znalyveed indeaars. THe feial sizp of the :.'.ull:,-
i qlse comchusios secOion, comarerting on resls gl
AuninArInng sh-talieatsoi fromm che nmleivirae gy
amalyiis. The arthedle alta commienss on rhe powsr of
the ipdicatom to resedl poteebul inwestnetng oppono-
mitieh: The resiiley of the srady are Backdaied bt 2]
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yery signifiant cossiderieg the wvved intenst of the
{Hnancixd communicy tosrd the applacation of slapeive
yetenny 4o the slunon af fimincial ieues,

MmTERM ELECTIONS' STOCK
Manker SURGE: An Unintentional
Gift from US Politicians 76

| oLy BIALKOWSKT AND AYNAZ NatTavaneg

It article provides evidence for the exience of a mid-

jerm elertion efect, By exaraining the quarcerdy toal
retuams 0y ohe SE S0 Lodex beoween 1934 ard 2017
wr whorw thax, 9 enes out of 10, the 1ndex has bean posi-
(e i1 the foarra quarcer of a madrerm ebecron yeur and
the followimg cwo quasters. These returm compoued to
tardy 25% m those dree quarters, Neitwer chaonges in
the mooetary not the fisval policies seteahle to explam
the effece. We show ihist the known shind year of
presidencinl verm effact wowraker than the sxanvined
rnldterm electron effect.

IMPACT OF CORPORATE ACTIONS ON
SHAREHOLDER WEALTH: A Study
ont the Bombay Stock Exchange 85

Suriesny Kusan Pranuan
Ao R Kasisoam

Nusstudy focuses on five corpanate wctiom dWividen
dsnouncement, stock sphit, baus ssue, tight isses,
by dack, and cgbt isoe) and sempo te deermipe
iherr imouct on shareholders wealth, The compansa
i the S&I* BSE 500 index are taken = the wial pop-
ulatran, and the pertormanes of shose with corposats
sotvam 1y compancd oo thist in the broacer universe. The
siudy analyaey the impace by eabing the share pesce of
aplerd comnpbnies for 3 diys befe sod 30 iy afiey
S anneunieen et of conporats actans. A perec-sinple
Srert b wsed to dewensine the ungact of the carporaes
worony on shate pirice 1 the svent window peoind. The
veely ceaclpdes that corpoeate accony have significan
supect on sharcholden' weakh; the Jevel of impact »

e 3

differene for differemt corporse sctions, buc it doet not
Wl accarding o the nazure of the mdustry. Tho divie
cend and huy-back lave 2 Jow lewel of impact, and boom
Baues, riphts ssucy, sl swock splus hiove s hugh kevel of
Ampet on shaechodders’ seealih. Finally, the study proves
that carporsre sctions are quite relevant o dwirvholden’
weakh.

ON STRUCTURAL CHANGES
N THE Hovmpay EssecT 98

Russie P Roamsaxn Gergreey P Searrn

From 1926 ro 2006, the averaps @ock setirn n the
day beiore holiday marker ¢lovings o up to 15 tines
the average rernrn an alk the ceher daya of the yeac.
We wudy wheitser this holiday effecc 10 contingent on
the wbperiod over whaddi ok eninnated and Tocaie the
cratheal reak dates that delinesse =ch sobperiod . We
find the hsdidsy effect w crisically dependent oa the
sple period over which it it estimated and that there »
no staastically consistent wr of resudn in cach swhpaniod,
Nevortkeles, the holiday cffect a saciyocally sgnibcant
in the CIRAP valueswight wock narket portialis ued
i the Jow=ize sock portindio m every subpeciod lam
1926 to 2016,

Risk ann PERFORMANCEH
OF INTERNATIONALLY LISTED
REAL ESTATE RETURNS 106

Arvany Cobn, Aveius Deseonuss,
axn Parmck LecOMTE

Thicacticle studies the pertarmances of puiidy traded
real estate companies {real estate ipvostmgnt trists and
Exted property compantes) froan 14 counnes coveting
Norch Amnersca. Burope, sid Avis s quaxaed by FISE
EPRLA/NAREIT Gldinl Pal Baxe Indewes over the
period from 2000 1o 2015, We trmplersent bt vor-
malieel risk-adpaved perforsiince medsuizs and com-
e ine petfonvance. odicarors bofore, during, and
after the glotul fmazaid cosis (GEC) Car findings

Toow Bruwnan oo Wiairs Masawauisr 7
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whired Unar te GGFES bizd 3 huge dmpuart dm che ranking
ol Amitermat ke lbe lsced real estate sicuris’ pelave
performanse,. The srady slse tresmes the imgpocianes of
gpply g varms perfemaree mesires o gt a full e
el |;||I|_-lr1|;li.'||'.|||!,- Jint=i el ertine cotarmi;

ADPPLICATION OF BLOOKCHAIN
Prorocol To WEALTH
MANAGEMENT 122

FAREER A RSHADL

Alisckl i praise rorednoe consan che froet, mplile:
anitf back- odfice nperatinns pnd incrsase revnia B thic
pervice pronslen 6 ko increases prodoct chooces and
revaks i higher focome S the dlients, eipecialiy oo
peneriticns wleo dre technilogy speey Wealth mansge
s Benickit as they weccesd i the cranpetiive marke:
aprinue thase whe' do pot uar the echnolegy,

Boor Beview

WEeALTH OF WisDOM: The Top 50
Questions Wealthy Families Ask 130

Fearcll P BRussn

This sbeare procs reviewi Wil o Winlvn: The Tin 50
neatiorns Frlealvhy Basmiler Ark, by "Taen MeCiallenigh aid
Keich Whnakes (W ley: E11HL.
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