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1. Insurance Companies�  ����                   �        
2. Pension Funds                  

3. Investment Companies                                

4. Holding Companies                                                           

5. Professional Management 
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1. Return 

2. Dividend�����������������                                             
3. Capital Gain (loss)                                                       

4. Business Risk                                                

5. Interest Rate Risk                    

6. Inflation Rate Risk                                       

7. Financial Risk                                           

8. Liquidity Risk                         

9. Exchange Rate Risk                      

10. Country  Risk                                                      ��
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1. Harry Markowitz 

2. Portfolio Theory                                            

3. Efficient Portfolio                                            

4. Diversification 
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1. Superior Performance 

2. Inferior Performance  

3. Jensen 
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1. Treynor 

2. The Reward-to- Volatility Ratio 

3. Sharpe 

4. Reward – to- Variability                                     
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1. Capital market line (ICML) Historical  

2. Appraisal Ratio 
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1. Informational Ratio                                             

2. Pension Funds                         

3. Defined Contribution Plans                        

4. Defined  Benefit Plans 
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1. Michael Jensen, 1968 

2. Shula & Trzinka 

3. Malkiel 1995 
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