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theresearch puzzle*

In May of 2008, | began to write about what | called “the
research puzzle.” The essays include thoughts about
investment process, the creation and communication of
ideas, and the nature and structure of the investment
ecosystem.

Along the way, | have written several series on topics of
interest, some of which you'll find listed on the next page.
Following that is a subject index of the rest of the postings.

At the back are a few sketches from some of the essays, as
well as examples of charts from research puzzle pix, a site
started in July of 2010 that features charts and links of
interest.

Email notifications of postings are available for the research
puzzle (note that all links to postings in this guide appear in
this fashion) and for pix. Each also has a full-text RSS feed.

For futher information, please send me an email.

Tom Brakke, CFA


http://researchpuzzle.com/subscribe_email.php
http://researchpuzzle.com/subscribe_email.php
http://rp-pix.com/subscribe
mailto:tom@tjbllc.com

Topical Series

letters to a young analyst

A compilation of advice for someone

new to the investment business.
letter to a young analyst \/

of theory and practice
communicating ideas v

a wise man

hacking your way

earning credentials \/

finding a home

misaligned incentives

From the dark days of 2009, a look
at bad incentives across the
investment industry. Little has
changed.

failed incentives

actively unconnected

draw your return

let them go

the mysterious waffle )9(
optioned out

one hand clapping

a morality play

the global settlement

| served as an independent
consultant for the Global Research
Analyst Settlement, a significant
regulatory enforcement action.
goodbye to all that

the gold rush

know your audience

in search of understanding

all about the frame

the performance parade k
behind the scenes

of the regulatory pattern

loose ends

fixed income conference

Talk about timely: A CFA
conference on fixed income
happened to be held while much of
the bond market was frozen.
rethink everything

a nasty habit

agents of record

V' yaost po ptar
* —\-ow\.'s —Fz_\:a{‘d’c_s


http://researchpuzzle.com/blog/2010/12/06/letter-to-a-young-analyst/
http://researchpuzzle.com/blog/2010/12/08/of-theory-and-practice/
http://researchpuzzle.com/blog/2010/12/13/communicating-ideas/
http://researchpuzzle.com/blog/2010/12/19/a-wise-man/
http://researchpuzzle.com/blog/2010/12/22/hacking-your-way/
http://researchpuzzle.com/blog/2010/12/26/earning-credentials/
http://researchpuzzle.com/blog/2010/12/28/finding-a-home/
http://researchpuzzle.com/blog/2009/02/09/failed-incentives/
http://researchpuzzle.com/blog/2009/02/12/actively-unconnected/
http://researchpuzzle.com/blog/2009/02/18/draw-your-return/
http://researchpuzzle.com/blog/2009/02/19/let-them-go/
http://researchpuzzle.com/blog/2009/02/25/the-mysterious-waffle/
http://researchpuzzle.com/blog/2009/03/04/optioned-out/
http://researchpuzzle.com/blog/2009/03/05/one-hand-clapping/
http://researchpuzzle.com/blog/2009/03/10/a-morality-play/
http://researchpuzzle.com/blog/2009/11/01/goodbye-to-all-that/
http://researchpuzzle.com/blog/2009/11/04/the-gold-rush/
http://researchpuzzle.com/blog/2009/11/09/know-your-audience/
http://researchpuzzle.com/blog/2009/11/11/in-search-of-understanding/
http://researchpuzzle.com/blog/2009/11/16/all-about-the-frame/
http://researchpuzzle.com/blog/2009/11/30/the-performance-parade/
http://researchpuzzle.com/blog/2009/12/03/behind-the-scenes
http://www.researchpuzzle.com/blog/2009/12/10/of-the-regulatory-pattern
http://researchpuzzle.com/blog/2009/12/14/loose-ends/
http://researchpuzzle.com/blog/2008/10/09/rethink-everything/
http://researchpuzzle.com/blog/2008/10/13/a-nasty-habit/
http://researchpuzzle.com/blog/2008/10/20/agents-of-record/

Subject Index

It can be hard to pin down the subjects of many of the essays. For example,
behavioral finance postings often include recommendations regarding investment
process. Some of the postings appear in multiple categories below, but for the
sake of length, most are confined to one general topic. (Some but not all of the
postings from the series listings also appear here.)

academic research
from the ivory tower
not always comparable
betting on beta

decades of work \/

asset allocation

the famous nine percent /

up on the farm '<t

behavioral finance
parabolic dreams f(
painting your face

gazing upon the icons
check your aspect ratio t
in a number

situational awareness 'k
back to normal

it's fair time

stuck in one dimension

benchmarking
competitive yoga

false benchmarks

decision making

color me purple

due diligence

look at the little things

the china syndrome
narrative power

in search of understanding
the tide went out {(
green eyeshade time

the art of triangulation fl

the gold rush

fiduciary decisions
for the prudent fiduciary

feeling the pressure |


http://researchpuzzle.com/blog/2009/05/06/from-the-ivory-tower/
http://www.researchpuzzle.com/blog/2009/05/13/not-always-comparable
http://researchpuzzle.com/blog/2009/05/28/betting-on-beta/
http://researchpuzzle.com/blog/2011/07/20/decades-of-work/
http://researchpuzzle.com/blog/2008/10/29/the-famous-nine-percent/
http://researchpuzzle.com/blog/2011/05/23/up-on-the-farm/
http://researchpuzzle.com/blog/2008/05/28/parabolic-dreams/
http://researchpuzzle.com/blog/2009/01/08/painting-your-face/
http://researchpuzzle.com/blog/2008/07/28/gazing-upon-the-icons/
http://researchpuzzle.com/blog/2008/06/06/check-your-aspect-ratio/
http://researchpuzzle.com/blog/2009/08/20/in-a-number/
http://researchpuzzle.com/blog/2009/10/26/situational-awareness/
http://researchpuzzle.com/blog/2009/01/15/back-to-normal/
http://researchpuzzle.com/blog/2008/08/27/its-fair-time
http://researchpuzzle.com/blog/2010/01/27/stuck-in-one-dimension/
http://researchpuzzle.com/blog/2010/03/20/competitive-yoga/
http://researchpuzzle.com/blog/2011/03/02/false-benchmarks/
http://researchpuzzle.com/blog/2010/10/13/color-me-purple/
http://researchpuzzle.com/blog/2008/05/27/look-at-the-little-things/
http://researchpuzzle.com/blog/2011/05/11/the-china-syndrome/
http://researchpuzzle.com/blog/2010/03/25/narrative-power/
http://researchpuzzle.com/blog/2009/11/11/in-search-of-understanding/
http://researchpuzzle.com/blog/2008/12/12/the-tide-went-out/
http://researchpuzzle.com/blog/2008/10/06/green-eyeshade-time/
http://researchpuzzle.com/blog/2008/12/22/the-art-of-triangulation/
http://researchpuzzle.com/blog/2009/11/04/the-gold-rush/
http://researchpuzzle.com/blog/2011/04/13/for-the-prudent-fiduciary/
http://researchpuzzle.com/blog/2008/12/04/feeling-the-pressure

fiduciary decisions (cont.)
the hedge fund dilemma
stagecraft here

false benchmarks

seeking sustainability

fixed income
the indicator revisited \/

muni blues

gurus
in him we trusted Gmu\.spw

first name basis *

pictures with warren Buffot

the card player Cvess
i hired a guru
wanted: mad genius H%\ow

courage and process \/ K\MW\AA&
wash with downey CY‘W

fortune tellers

hedge funds
the hedge fund dilemma
seeking sustainability

wearing two hats

the investment ecosystem
old paths and new paths
vectors of contagion

great migrations

investment brackets

investment process
courage and process \/
where we draw the lines
structured myopia ‘k
without a doubt

combo platters

thinking about doing ﬁ
the cave and the flow \/ﬁ
a small piece of pie
warming up the models
those darn analysts \/
the wayback machine
fixing a hole

conceptual categories

i see levels

pitching horseshoes
woodward and bernstein

finding a valid approach


http://researchpuzzle.com/blog/2008/09/05/the-hedge-fund-dilemma/
http://researchpuzzle.com/blog/2011/02/02/stagecraft-here/
http://researchpuzzle.com/blog/2011/03/02/false-benchmarks/
http://researchpuzzle.com/blog/2008/09/10/seeking-sustainability/
http://www.researchpuzzle.com/blog/2010/09/15/the-indicator-revisited
http://researchpuzzle.com/blog/2011/03/31/muni-blues/
http://researchpuzzle.com/blog/2008/10/26/in-him-we-trusted/
http://researchpuzzle.com/blog/2009/07/16/first-name-basis/
http://researchpuzzle.com/blog/2010/03/03/pictures-with-warren/
http://researchpuzzle.com/blog/2009/06/23/the-card-player/
http://researchpuzzle.com/blog/2008/11/21/i-hired-a-guru/
http://researchpuzzle.com/blog/2008/06/11/wanted-mad-genius/
http://researchpuzzle.com/blog/2010/06/14/courage-and-process/
http://researchpuzzle.com/blog/2008/11/22/wash-with-downey/
http://researchpuzzle.com/blog/2008/12/29/fortune-tellers/
http://researchpuzzle.com/blog/2008/09/05/the-hedge-fund-dilemma/
http://researchpuzzle.com/blog/2008/09/10/seeking-sustainability/
http://researchpuzzle.com/blog/2008/09/29/wearing-two-hats/
http://researchpuzzle.com/blog/2010/09/22/old-paths-and-new-paths/
http://researchpuzzle.com/blog/2010/10/06/vectors-of-contagion/
http://researchpuzzle.com/blog/2011/02/21/great-migrations/
http://researchpuzzle.com/blog/2011/03/17/investment-brackets/
http://researchpuzzle.com/blog/2010/06/14/courage-and-process/
http://researchpuzzle.com/blog/2008/10/13/where-we-draw-the-lines/
http://researchpuzzle.com/blog/2010/02/25/structured-myopia/
http://researchpuzzle.com/blog/2008/12/10/without-a-doubt
http://researchpuzzle.com/blog/2010/08/04/combo-platters/
http://researchpuzzle.com/blog/2010/02/04/thinking-about-doing/
http://researchpuzzle.com/blog/2010/05/14/the-cave-and-the-flow/
http://researchpuzzle.com/blog/2008/12/01/a-small-piece-of-pie/
http://researchpuzzle.com/blog/2008/07/03/warming-up-the-models/
http://researchpuzzle.com/blog/2010/06/24/those-darn-analysts/
http://researchpuzzle.com/blog/2008/05/28/the-wayback-machine/
http://researchpuzzle.com/blog/2011/07/25/fixing-a-hole/
http://researchpuzzle.com/blog/2010/07/29/conceptual-categories/
http://researchpuzzle.com/blog/2010/06/08/i-see-levels/
http://researchpuzzle.com/blog/2010/09/01/pitching-horseshoes/
http://researchpuzzle.com/blog/2009/01/22/woodward-and-bernstein/
http://researchpuzzle.com/blog/2008/09/04/finding-a-valid-approach/

investment process (cont.) manager selection (cont.)

on the horizon preparing for trial

size matters best in show

the next bandwagon & everything is relative #g

the tao jones conceptual categories

layer upon layer false benchmarks

the sideshow size matters sb"'
all gaussied up two kinds of safety

the sand-castle issues wanted: mad genius

investor relations market structure

growth promises k an important notice

vogue traders
manager selection
anne berkshire hathaway

going active

of states and styles marketing investments
bond math i don't know \/

a reasonable price picturing process

algo city \/ telling stories

broken charts banging the drum

degrees of difficulty v

a very delicious direction . - ¢
Series ow la-o(%«j S'V‘Q“ﬂ“a
one tremendous tell .
N EPRVCT L WP | s%w&v-%»s

seeing the trades


http://researchpuzzle.com/blog/2008/09/25/on-the-horizon/
http://researchpuzzle.com/blog/2010/11/03/size-matters/
http://researchpuzzle.com/blog/2008/10/02/the-next-bandwagon/
http://researchpuzzle.com/blog/2010/04/14/the-tao-jones/
http://researchpuzzle.com/blog/2009/10/09/layer-upon-layer/
http://researchpuzzle.com/blog/2010/04/27/the-sideshow/
http://researchpuzzle.com/blog/2009/04/22/all-gaussied-up/
http://researchpuzzle.com/blog/2009/08/06/the-sand-castle-issues/
http://researchpuzzle.com/blog/2008/07/07/growth-promises/
http://researchpuzzle.com/blog/2010/03/11/going-active/
http://researchpuzzle.com/blog/2011/08/04/of-states-and-styles/
http://researchpuzzle.com/blog/2011/08/29/bond-math/
http://researchpuzzle.com/blog/2011/09/07/a-reasonable-price/
http://researchpuzzle.com/blog/2011/09/20/algo-city/
http://researchpuzzle.com/blog/2011/09/27/broken-charts/
http://researchpuzzle.com/blog/2011/10/10/degrees-of-difficulty/
http://researchpuzzle.com/blog/2011/10/31/a-very-delicious-direction/
http://researchpuzzle.com/blog/2011/12/05/one-tremendous-tell/
http://researchpuzzle.com/blog/2011/12/28/seeing-the-trades/
http://researchpuzzle.com/blog/2010/07/21/preparing-for-trial/
http://researchpuzzle.com/blog/2010/02/19/best-in-show/
http://researchpuzzle.com/blog/2010/06/01/everything-is-relative/
http://researchpuzzle.com/blog/2010/07/29/conceptual-categories/
http://researchpuzzle.com/blog/2011/03/02/false-benchmarks/
http://researchpuzzle.com/blog/2010/11/03/size-matters/
http://researchpuzzle.com/blog/2010/11/10/two-kinds-of-safety/
http://researchpuzzle.com/blog/2008/06/11/wanted-mad-genius/
http://researchpuzzle.com/blog/2011/04/06/an-important-notice/
http://researchpuzzle.com/blog/2010/04/22/vogue-traders/
http://researchpuzzle.com/blog/2011/03/21/anne-berkshire-hathaway/
http://researchpuzzle.com/blog/2011/05/05/i-dont-know/
http://researchpuzzle.com/blog/2011/06/02/picturing-process/
http://researchpuzzle.com/blog/2011/06/23/telling-stories/
http://researchpuzzle.com/blog/2011/07/13/banging-the-drum/

network dynamics

links with links

defrag this

the social urge
wauw

dealing with the deluge

opposing forces

organizational behavior

patterns of behavior

rational choices axo-\.»m@-
thus spake the king € "'Z.an—

performance
yardsticks for pundits
everything is relative *

stardust

product development

a small piece of pie

research communication
to each his own

communicating ideas

research funds

the analysts get their turn %d.

wagging the dog

research methods

the book on equity research \/
those darn analysts \/
decades of work \/
visualizing the quarter
behavioral leapfrog
more leapfrogging / SA—
growth promises ﬂ

double counting

into the stacks \/ Sﬂ—’\—
highlighting your favorites

taking another look

pharmaceutical alpha

columns and rows

the briefing

research performance

the research performance derby
the optimists club

know the distribution

to the precipice


http://researchpuzzle.com/blog/2008/08/11/links-with-links/
http://researchpuzzle.com/blog/2008/11/06/defrag-this/
http://researchpuzzle.com/blog/2008/11/11/the-social-urge/
http://researchpuzzle.com/blog/2008/11/12/dealing-with-the-deluge/
http://researchpuzzle.com/blog/2008/11/13/opposing-forces
http://researchpuzzle.com/blog/2008/07/11/patterns-of-behavior/
http://researchpuzzle.com/blog/2009/03/16/rational-choices/
http://researchpuzzle.com/blog/2009/09/24/thus-spake-the-king/
http://researchpuzzle.com/blog/2010/05/19/yardsticks-for-pundits/
http://researchpuzzle.com/blog/2010/06/01/everything-is-relative/
http://researchpuzzle.com/blog/2011/11/09/stardust/
http://researchpuzzle.com/blog/2008/12/01/a-small-piece-of-pie/
http://researchpuzzle.com/blog/2010/06/30/to-each-his-own/
http://researchpuzzle.com/blog/2010/12/13/communicating-ideas/
http://researchpuzzle.com/blog/2011/04/27/the-analysts-get-their-turn/
http://researchpuzzle.com/blog/2011/04/28/wagging-the-dog/
http://researchpuzzle.com/blog/2011/03/09/the-book-on-equity-research/
http://researchpuzzle.com/blog/2010/06/24/those-darn-analysts/
http://researchpuzzle.com/blog/2011/07/20/decades-of-work/
http://researchpuzzle.com/blog/2008/05/30/visualizing-the-quarter/
http://researchpuzzle.com/blog/2010/04/05/behavioral-leapfrog/
http://researchpuzzle.com/blog/2010/05/05/more-leapfrogging/
http://researchpuzzle.com/blog/2008/07/07/growth-promises/
http://researchpuzzle.com/blog/2011/06/28/double-counting/
http://researchpuzzle.com/blog/2010/11/18/into-the-stacks/
http://researchpuzzle.com/blog/2010/11/23/highlighting-your-favorites/
http://researchpuzzle.com/blog/2010/10/18/taking-another-look/
http://researchpuzzle.com/blog/2009/01/29/pharmaceutical-alpha/
http://researchpuzzle.com/blog/2008/06/25/columns-and-rows/
http://researchpuzzle.com/blog/2011/02/09/the-briefing/
http://researchpuzzle.com/blog/2008/07/22/the-research-performance-derby/
http://researchpuzzle.com/blog/2008/08/04/the-optimists-club/
http://researchpuzzle.com/blog/2008/11/01/know-the-distribution/
http://researchpuzzle.com/blog/2009/04/30/to-the-precipice/

research performance (cont.) the street / the business (cont.)
yardsticks for pundits more of the same
the performance parade k another monday

a street named desire 7‘2
research reports

fill or Kill
frozen in time

gravy train detour
know your audience

a very good year

risk commencement exercises

road conditions
structured finance

scams too many arrows

running amok under the green tree
days of dreck look at the little things
strategy tools

out of position ﬁ about that dashboard *

the tools we use
the street / the business
time and motion
wall street runs this world # g':'l—
paper or plastic
playing in the street
one hundred forty
symptomatic of the age

in formaldehyde unifying principles
back at it three types of risk
this is fatal unmanageable proportions

in lombard street celebrating independence


http://researchpuzzle.com/blog/2010/05/19/yardsticks-for-pundits/
http://researchpuzzle.com/blog/2009/11/30/the-performance-parade/
http://researchpuzzle.com/blog/2009/01/14/frozen-in-time/
http://researchpuzzle.com/blog/2009/11/09/know-your-audience/
http://researchpuzzle.com/blog/2011/01/27/road-conditions/
http://researchpuzzle.com/blog/2011/01/05/running-amok/
http://researchpuzzle.com/blog/2010/03/30/days-of-dreck/
http://researchpuzzle.com/blog/2008/07/16/out-of-position/
http://researchpuzzle.com/blog/2008/08/26/wall-street-runs-this-world/
http://researchpuzzle.com/blog/2010/04/17/playing-in-the-street/
http://researchpuzzle.com/blog/2008/09/15/symptomatic-of-the-age/
http://researchpuzzle.com/blog/2008/09/24/in-formaldehyde/
http://researchpuzzle.com/blog/2009/09/02/back-at-it/
http://researchpuzzle.com/blog/2008/09/25/this-is-fatal/
http://researchpuzzle.com/blog/2009/08/03/in-lombard-street/
http://researchpuzzle.com/blog/2008/11/18/more-of-the-same/
http://researchpuzzle.com/blog/2009/09/14/another-monday/
http://researchpuzzle.com/blog/2010/08/30/a-street-named-desire/
http://researchpuzzle.com/blog/2010/09/27/fill-or-kill/
http://researchpuzzle.com/blog/2008/11/26/gravy-train-detour/
http://researchpuzzle.com/blog/2009/01/05/a-very-good-year/
http://researchpuzzle.com/blog/2009/06/18/commencement-exercises/
http://researchpuzzle.com/blog/2008/11/17/too-many-arrows
http://researchpuzzle.com/blog/2008/10/23/under-the-green-tree/
http://researchpuzzle.com/blog/2008/05/27/look-at-the-little-things/
http://researchpuzzle.com/blog/2008/09/12/about-that-dashboard/
http://researchpuzzle.com/blog/2009/04/01/the-tools-we-use/
http://researchpuzzle.com/blog/2009/04/08/time-and-motion/
http://researchpuzzle.com/blog/2009/04/13/paper-or-plastic/
http://researchpuzzle.com/blog/2009/04/17/one-hundred-forty/
http://researchpuzzle.com/blog/2009/03/18/three-types-of-risk/
http://researchpuzzle.com/blog/2009/03/25/unmanageable-proportions/
http://researchpuzzle.com/blog/2009/07/03/celebrating-independence/

unifying principles (cont.)
unbiased industriousness
seeking sustainability

the art of triangulation ‘k

valuation
unpegged \/ﬁ
the error price
pricing glamour

betting on beta

valuation (cont.)
valuation debates

not always comparable

miscellany
frugality in vogue
pick up the pieces
competitive keys

three years on

Adaptations of some of the postings have appeared in other publications and on
a variety of websites, including Financial Times, CFA Magazine, Morningstar,
Advisor Perspectives, and TabbFORUM. Other original pieces include Due
Diligence from a Distance, Being Able to Answer the Question, and Way Off

Target.

For insights into your business as unique as the puzzlings you've read here,
check out what tjb research can provide. We specialize in the “how” of the
investment world, helping firms of all types and the buyers of investment
products to improve their decision making processes. A key aspect of that is
communicating ideas effectively within an organization and to prospects, clients,

and other interested parties.

Maybe you need to take a fresh look at what you do.

%WL 952.401.7677

ot Al
Sl f9e’

.

3 Pu)‘


http://researchpuzzle.com/blog/2010/01/21/unbiased-industriousness/
http://researchpuzzle.com/blog/2008/09/10/seeking-sustainability/
http://researchpuzzle.com/blog/2008/12/22/the-art-of-triangulation/
http://researchpuzzle.com/blog/2010/02/10/unpegged/
http://researchpuzzle.com/blog/2010/01/06/the-error-price/
http://researchpuzzle.com/blog/2010/05/27/pricing-glamour/
http://researchpuzzle.com/blog/2009/05/28/betting-on-beta/
http://researchpuzzle.com/blog/2011/01/13/valuation-debates/
http://www.researchpuzzle.com/blog/2009/05/13/not-always-comparable
http://researchpuzzle.com/blog/2008/12/15/frugality-in-vogue/
http://researchpuzzle.com/blog/2010/07/12/pick-up-the-pieces/
http://www.researchpuzzle.com/blog/2009/08/10/competitive-keys
http://researchpuzzle.com/blog/2011/05/26/three-years-on/
http://www.google.com/url?sa=t&source=web&cd=1&ved=0CBYQFjAA&url=http://www.advisorperspectives.com/newsletters09/pdfs/Due_Diligence_from_a_Distance.pdf&ei=oN61TcDhHpLpgAfxz5jGCw&usg=AFQjCNF6T6vfWAz0Z7TmJSpDJe0RrfIeJA&sig2=wm5vUDsu7PWDO0-KSmyK
http://www.google.com/url?sa=t&source=web&cd=1&ved=0CBYQFjAA&url=http://www.advisorperspectives.com/newsletters09/pdfs/Due_Diligence_from_a_Distance.pdf&ei=oN61TcDhHpLpgAfxz5jGCw&usg=AFQjCNF6T6vfWAz0Z7TmJSpDJe0RrfIeJA&sig2=wm5vUDsu7PWDO0-KSmyK
http://www.google.com/url?sa=t&source=web&cd=2&ved=0CCAQFjAB&url=http://www.advisorperspectives.com/pdfs/Being_Able_to_Answer_the_Question.pdf&ei=3961TdnCMs6dgQegwuGbBA&usg=AFQjCNEKx3ZIqC3MLjfxlV8wd4EOtyg_Jw&sig2=cAXIDfrIkyRABjMTt7cAbQ
http://researchpuzzle.com/files/view/way-off-target.pdf
http://researchpuzzle.com/files/view/way-off-target.pdf
http://tjbresearch.com/

Sketches

# of

ests.

A number of postings
include simple illustrations.
For example, to show that
size matters, but not always
as we think, this drawing
reminds us that more assets
under management can be
a blessing and a curse.
(See also two kinds of
safety.)

Do analysts play behavioral
leapfrog with earnings
estimates? Some evidence,
plus a rebuttal from a reader
as | consider more
leapfrogging.

How would you fill in the
blank? A look back at in him
we trusted.

Part of the research puzzle
is using analogies to convey
important points, as in this
rendering. Unfortunately, as
with golf, in investing you
can get out of position rather
easily. When this posting
was done in the summer of
2008, the “course” was
about to get a lot tougher in
a real hurry.


http://researchpuzzle.com/blog/2010/11/03/size-matters/�
http://researchpuzzle.com/blog/2010/04/05/behavioral-leapfrog/�
http://researchpuzzle.com/blog/2008/10/26/in-him-we-trusted/�
http://researchpuzzle.com/blog/2008/07/16/out-of-position/�
http://researchpuzzle.com/blog/2010/11/03/size-matters/
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http://researchpuzzle.com/blog/2010/04/05/behavioral-leapfrog/
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This companion site features a chart of interest and related commentary.
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These charts show the
diversity of topics
considered in pix. Some are
macro in orientation. This
one featured a long run, the
performance of key asset
classes during the first
twenty-eight years of my
career.

Do you remember when
there weren'’t great
expectations for Apple?
This posting looked back at
the company’s lean years—
and how expectations are
everything when it comes to
investing.

Included in the mix of
postings are many that look
at the performance of
investment managers and
their products. This one
looked at the weak
performance of most hedge
fund strategies during 2011.
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