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and magnitude of multi-asset risk than correlation alone.

 15 Overlay Management in the Separate Account World
   Technology is one of the largest infl uences on the 

evolution of the separately managed account industry; 
overlay managers are the next step. This article discuss-
es how advisors can help their clients achieve the right 
blend of alpha while dealing with the realities of taxes 
and individual restrictions using an overlay manager.
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forecast portfolio growth.

36 The Role and Responsibility of a Chief Compliance Officer
   A fi rm’s compliance program must be integrated into 

every level and function of the organization. This 
article discusses the role and responsibility of the chief 
compliance offi cer with regard to fostering a culture 
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MARGARET M. TOWLE, Ph.D.

  Editor’s Note

This issue of the Monitor focuses on risk manage-
ment, and a subset of this topic, compliance. In 

considering best practices in risk management, you 
need to consider your capabilities in the following three 
areas: 1) how well you recognize risks, 2) how well you 
assess risks, and 3) how well you manage or mitigate 
risks. Because of the varied kinds of risks that may be 
brought under the broad umbrella of risk management, I 
prefer to call an inadequate risk-management program a 
“spectrum disease,” i.e., the symptom and treatment vary 
depending on where you are along the spectrum. 

It is extremely important to prioritize your risks before 
you start to control or mitigate them. If not, you may 
end up spending the greatest amount of time on your 
least important risks; this is not good risk management. 
To prioritize, you might want to look at those risks that 
have the greatest probability of occurring and those risks 
that offer the potential for the greatest loss. I am referring 
not only to risks such as maximum drawdown. Consider 
this: Reputation risk offers the potential to completely 
destroy your business. As an owner, you should consider 
this as an enormous risk. 

It also is important to keep in mind that the objective 
of a sound risk-management program is not to eliminate 
all risks but to balance risks with potential reward/loss. 
For example, many strategies exist to manage and 
mitigate risk, such as the use of fi nancial instruments to 
either reduce the risk or transfer it to someone else. To be 
successful, a risk-management program must be fl exible 
and dynamic, because your internal and external envi-
ronments are in a state of constant fl ux. In addition, any 
effective risk-management program contains a feedback 
mechanism. As you develop your plan, you will constant-
ly adjust it as you go along. 

In this issue, we cover the many facets of risk manage-
ment, from risk measures for hedge funds to compliance 
issues, and a special roundtable with top institutional risk 
managers. Thank you to the following committee mem-
bers who helped guide this issue of the Monitor: Judy Ben-
son, Jim Flinchum, Christopher Holtby, David Krein, Betsy 
Piper/Bach, Eve Rose, Ben Valore-Caplan, and Jim Weil.

 Margaret M. Towle, Ph.D.
Chair, Monitor Editorial Advisory Board
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Correlation Risk
BY DAVID KREIN

Correlation risk is a 
hot topic. After the 
equity bubble collapse 

revealed the severity of this risk 
within investor portfolios, volumes 
of research began highlighting 
a wide array of alternative asset 
classes, markets, and products. The 
arguments have been enormously 
persuasive, and investors since have 
shifted signifi cant capital away from 
more-correlated exposures to less-
correlated alternatives.

After all, modern portfolio theory 
no longer may have a sterling repu-
tation, but every fi nancial profes-
sional understands its implications: 
A portfolio of uncorrelated risk 
assets should have a higher risk-ad-
justed return than any individual 
asset within that portfolio.

The effect is so strong that the 
addition of an asset with uncorre-
lated risk can improve the risk-ad-
justed return even if the risk of the 
additional asset is greater than that 
of the portfolio itself.

Of course, the fact that an addi-
tional asset is risky is a necessary but 
insuffi cient criterion. The additional 
asset also must be uncorrelated with 
the assets already in the portfolio. If 
the additional asset has a high degree 
of correlation, then all bets are off.

State of the Market
Unfortunately, several markets and 
asset classes that historically have 
had low correlation have become 
highly correlated in recent months 

and years. Analysts and economists 
have developed a variety of theo-
ries to explain the phenomenon 
of rising correlation, including the 
convergence of fi nancial markets, 
instant communication of ideas, 
declining asset price volatility, and 
global liquidity.

Regardless, this evolution has 
dramatic implications for investors 
who seek to manage an appropri-
ately diversifi ed portfolio. A strategic 
asset allocation policy established 
with low-correlation expectations 
now functions in a high-correlation 
environment, and it may offer di-
minished diversifi cation value rela-
tive to the less-correlated historical 
performance observed over a longer 
time frame.

Looking Beyond Correlation
Correlation itself, however, is a 
severely limited metric for diversi-
fi cation and cannot contribute to a 
meaningful dialogue about fi nancial 
market relationships. Furthermore, it 
is a poor foundation for asset alloca-
tion decisions, portfolio analysis, 
risk management, and product 
development.

It may seem strange to discredit 
the tool that establishes a common 
language for this category of risk, 
but let us examine the following key 
observations and considerations:
• Correlation is a linear estimation 

of the relationship between two 
variables. Nonlinear relation-
ships, outlying observations, and 
external factors will signifi cantly 
distort the results.

• Correlation assumes that the vari-
ables being considered are both 
normally distributed and that 
the combination also is normally 
distributed. Skew, kurtosis, and 
higher-order moments cannot be 
taken into account.

• Correlation assumes that the 
volatility of each variable does not 
change. If the volatility increases, 
the correlation will decrease 
regardless of the relationship.

• Zero correlation does not imply 
that two variables are indepen-
dent. Similarly, knowing that two 
variables are independent does 
not mean that their correlation is 
zero. (They may be infl uenced by 
an unobserved third variable.)

• Correlation cannot provide suf-
fi cient information, intuitive or 

A strategic asset allocation policy 

established with low-correlation 

expectations now functions in a 

high-correlation environment, 

and it may offer diminished 

diversification value relative to 

the less-correlated historical 

performance observed over 

a longer time frame.

© 2007 Investment Management Consultants Association, Inc.  Reprint with permission only.
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otherwise, on the relative magni-
tude of risk.

• Most importantly, investors do not 
directly “experience” correlation.

But If Not Correlation, Then What?
“Spread” and “spread volatility” 
best describe the risk associated with 
combining two assets into a single 
portfolio or adding a new asset class 
to an existing portfolio. Since they 
are experienced directly by diversi-
fi ed investors, spread and spread 
volatility more thoroughly illustrate 
the nature and magnitude of multi-
asset risk than correlation alone.

Let’s defi ne “spread” as a mea-
sure of the relative performance of 
two variables, whether they are as-
set classes, indexes, sectors, stocks, 
or specifi c products.

Let’s defi ne “spread volatility” 
(also known as “spread dispersion,” 
or simply “dispersion”) as the vari-
ability of the spread. Generally, it 
will be calculated as the standard 
deviation of the spread’s distribu-
tion over time.

Assembling Spread 
and Dispersion Data
As an example, consider the relation-
ship between the Standard & Poor’s 
500 (SPX) and the Russell 2000 
(RTY) indexes from January 1, 1988, 
through March 31, 2007. Figure 1 
shows the two indexes over time.

Figure 2 shows the rolling cor-
relation of three-month returns for 
SPX and RTY. Each data point shows 
the correlation of three-month 
periods of returns for SPX and RTY 
observed over rolling 24, 36, and 60 
month-end to month-end periods. 
For example, the December 2006 
value for the rolling 60-month cor-
relation of three-month returns is 
90.5 percent; this is derived from the 
set of three-month returns observed 
on the last trading day of December 
2006 (calculated as month-end Sep-
tember 2006 to month-end Decem-
ber 2006) and in each of the preced-
ing 59 months (August–November 
2006, July–October 2006, etc.).

FIGURE 4 Rolling 91-Day Performance Spread

FIGURE 3 Rolling 91-Day Performance

FIGURE 2 Rolling Correlation of 3-Month Returns (SPX & RTY)

FIGURE 1 Index Level

© 2007 Investment Management Consultants Association, Inc.  Reprint with permission only.
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Figure 2 allows us to discuss 
whether the correlation of three-
month returns is high or low and 
whether it is rising or falling. But it 
provides little if any actionable in-
formation for a diversifi ed investor. 
For example, it doesn’t show which 
index had the better performance, 
the magnitude of that relative per-
formance, the risk of each underly-
ing, or the frequency of outliers. In 
short, correlation does not give us 
much insight into the relationship 
between these two indexes.

Analyzing spread and dispersion 
data, however, allows a more thor-
ough analysis. 

Figure 3 shows rolling perfor-
mance data for the two indexes. 
We’ve used a daily (rather than 
monthly) rolling calculation, and 
a 91-day metric better standardizes 
the subsequent analysis.

We immediately notice that 
SPX and RTY track each other fairly 
well in fi gure 3. By itself, this would 
suggest a signifi cant degree of cor-
relation, although the correlation 
strength and variability would not 
be obvious without further analysis.

Figure 4 shows the spread be-
tween the two sets of rolling returns, 
i.e., the rolling 91-day performance 
of RTY minus the corresponding 
rolling 91-day performance of SPX.

Figure 4 provides evidence that 
the relationship between SPX and 
RTY is not constant. The spread var-
ies over time in both magnitude and 
velocity and contains numerous out-
lying observations. However, each of 
these aspects tends to be more muted 
than for either of the individual 
underlying indexes—just as modern 
portfolio theory would have it.

Furthermore, we observe an aspect 
of the relationship that cannot be 
extracted from the correlation analy-
sis alone: This spread tends to mean-
revert to zero. Of course, this likely 
will hold true for any pair of equity 
indexes that have similar long-term 
expected returns. In the case of SPX 
and RTY, mean reversion may play 
out over a period of years, but it 

certainly will get there. (If it were 
not the case, one of the two indexes 
eventually would dominate 100 per-
cent of the equity marketplace.)

Figure 5 shows the distribution of 
rolling 91-day spread observations 
over the full period.

Figure 5 also shows the normal 
distribution that most closely ap-
proximates this realized dataset. Its 
standard deviation is approximately 
6 percent—this is the metric that 
best captures the degree of diversifi -
cation risk for the pair of underlying 
indexes over this time frame. Is this 
value high? Is this value low? Does 
the distribution show evidence of 
skew, kurtosis, or other dimensions 
of risk? A more thorough analysis is 
beyond the immediate scope of this 
article, but it would begin to provide 
the fuller picture of how the relation-
ship between these two indexes im-
pacts the portfolio’s diversifi cation.

Product Construction
Remember that all of the data thus 
far are backward-looking. Relying 
solely on this data for investment 
guidance implies that certain his-
torical relationships will persist. It 
would be challenging to support or 
justify such simplicity in a complex 
and rapidly evolving marketplace.

Investors certainly would benefi t 
from having access to the informa-
tional building blocks of dispersion—
forward-looking fi nancial products 
that allow for market-based discovery 
of dispersion. Yet no dispersion in-

dexes, no benchmarks, no exchanges 
for observing dispersion expecta-
tions, and few securities exist for the 
pricing of dispersion risk. Innovation 
has been underwhelming at best as 
this substantial yet obvious piece re-
mains missing from the marketplace.

In the over-the-counter mar-
ketplace, however, institutions are 
witnessing the creation of a disper-
sion options market.

Dispersion Options
Generally speaking, the price of a 
dispersion option—an option with 
a payoff tied to the spread between 
two underlying instruments—is 
driven by dispersion expectations. If 
the dispersion is expected to be wide 
(i.e., the spread has high variability), 
the option premium would be large. 
If the dispersion is expected to be 
narrow (i.e., the spread has low vari-
ability), the option premium would 
be small.

For example, consider a hypo-
thetical diversifi ed investor with 
a two-asset portfolio consisting 
of SPX and RTY. This investor’s 
performance will be the average 
performance of the two indexes 
(the baseline performance), which 
is consistent with the objective of 
maximizing risk-adjusted returns 
via diversifi cation.

If the investor believed, however, 
that RTY likely would outperform 
SPX this year, the investor could 
elect to overweight their capital 
allocation to RTY at the expense 

FIGURE 5 Rolling 91-Day Performance Spread

>> “CORRELATION RISK” CONTINUED
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of SPX. In effect, the investor has a 
view on dispersion and will adjust 
the portfolio weights accordingly.

But the investor also could in-
stead take a similar position utilizing 
dispersion options. Specifi cally, the 
investor could combine a 100-per-
cent allocation to SPX with a call 
option on the spread between RTY 
and SPX.

The net performance of SPX and 
this dispersion option is economi-
cally equivalent to receiving the 
performance of the better-perform-
ing index, whether SPX or RTY, less 
the dispersion option premium.

If SPX outperforms RTY, then the 
investor holds 100 percent of SPX 
(the better performing index) and a 
worthless dispersion option. If RTY 
outperforms SPX, then the investor 
holds 100 percent SPX (the lesser 
performing index) plus a dispersion 
option that pays RTY’s performance 
over SPX; the net performance is 
equal to 100 percent of RTY. In either 
case, the investor’s performance will 
be the better performing index (less 
the dispersion option premium).

Further, if the realized disper-
sion is greater than the dispersion 
expectation embedded in the 
option price, then this portfolio’s 
return will be greater than that of 
the baseline portfolio. If the realized 
dispersion is less than the disper-
sion expectation embedded in the 
option price, then this portfolio’s 

return will be less than that of the 
baseline portfolio.

Such a substitution strategy has 
obvious diversifi cation, risk manage-
ment, and performance implications. 
For target investments that have low 
spread-variability expectations, dis-
persion options are a relatively cost-
effective approach to diversifi cation, 
offer protection against cross-market 
dislocation and tail risk, and deliver 
an attractive risk-reward alternative 
to traditional direct investments. 
The capabilities to develop effective 
solutions tailored to the needs of a 
specifi c investor will only continue 
to grow over time. 

David Krein is founder and president of 
DTB Capital, which offers specialized 
advisory and strategic services in struc-
tured products, derivatives markets, risk 
management, and alternative indexing. 
He earned an M.B.A. with honors from 
The University of Chicago Graduate 
School of Business and a B.S. with 
distinction in mechanical engineering 
from Cornell University. Contact him at 
david@dtbcapital.com.

For target investments that have 

low spread-variability expectations, 

dispersion options are a relatively 

cost-effective approach to diversifi-

cation, offer protection against cross-

market dislocations, and deliver an 

attractive risk-reward alternative to 

traditional direct investments.

Monitor Editorial Calendar and Article Submission Deadlines

Continuing Education Credit Policy 
Regarding Original Articles Published 
in the Monitor and the Monitor 
Canadian Supplement
IMCA licensees whose original 
articles or book reviews are published 
in the Monitor or Monitor Canadian 
Supplement will receive continuing 
education credit according to the 
following policy:
• 5 CE credits will be awarded to 

each author or coauthor for a 
published article.

• 1 CE credit will be awarded to the au-
thor of each published book review.
To show authors our apprecia-

tion, IMCA will handle all author-re-
lated CE matters and notify authors 
of the CE credit hours that they have 
earned under this policy. 

Editorial Calendar

ISSUE EDITORIAL TOPIC SUBMISSION DEADLINE

2007
November/December Wealth Management/Retirement Planning September 15, 2007

2008
January/February Institutional Consulting September 28, 2007
March/April Industry Trends January 11, 2008
May/June Global Issues March 14, 2008
July/August Alternative Vehicles May 1, 2008
September/October Practice Management/Marketing Services July 15, 2008
November/December Wealth Management/Retirement Planning September 15, 2008

The Monitor welcomes submissions from IMCA members for publishing 
consideration. For more information about contributing an article, please 
contact Monitor Managing Editor Debbie Nochlin at dnochlin@imca.org or 
303.699.7000. 
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IMCA Launches Chartered Private Wealth AdvisorSM Designation

The program will begin with fi ve 
and a half months of self-study fol-
lowed by one week of an intensive 
classroom lecture/workshop format. 
Initially, IMCA will conduct two pro-
grams per year, the fi rst commences 
in September 2007 with classes held 
March 3–7, 2008; the next program 
will begin in January 2008 with class-
room education in September. All 
classes will be held at The University 
of Chicago Graduate School of Busi-
ness. Enrollment for each program will 
be limited to the fi rst 55 applicants.

“This is an advanced applica-
tion-based curriculum designed for 

immediate integration into one’s 
practice of serving high-net-worth 
clients,” said Richard Joyner, chair 
of IMCA’s wealth management 
committee and president of private 
wealth management for Tolleson 
Wealth Management in Dallas, 
TX. Mr. Joyner added, “Faculty will 
include both university graduate 
school professors and experienced 
practitioners, which is key to success 
for the student.”

According to the World Wealth 
Report 2006, compiled by Capgemini 
and Merrill Lynch,1 the U.S. popula-

I
MCA is offering a new 
designation, the Char-
tered Private Wealth 

Advisor or CPWASM designation. 
Candidates who attain the desig-
nation will have gained advanced 
expertise in the life cycle of wealth: 
accumulation, preservation and 
protection, and distribution.

In keeping with IMCA’s history 
of working with established busi-
ness schools, the Chartered Private 
Wealth Advisor designation will be 
offered in partnership with The Uni-
versity of Chicago Graduate School 
of Business. CONTINUED ON P.25 >>

 The IMCA Monitor is just one of the 

many benefits of IMCA membership. 

To learn about how you can 

become an IMCA member, 

visit www.imca.org and click 

on Membership.
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Evelyn Brust Foundation Educates the Educators
of the Investor 
Protection Trust, 
and representatives 
from the Washing-
ton, DC, Depart-
ment of Insurance, 
Securities and 
Banking also were 

in attendance. The lecture content 
and delivery were reported as “ex-
ceptional.” Other states are consider-
ing sponsoring similar programs.

Mr. Atkinson’s program was 
followed by fi nancial wellness 
workshops. The workshops were 
facilitated by Evelyn Brust Founda-
tion volunteers and helped reinforce 
concepts shared during the lecture. 
Volunteers representing the local 
fi nancial community led the work-
shops, including the following:   
• David Shives, David Shives Financial
• John Everson, Ameriprise Finan-

cial Services
• Ed Slonacker, Morgan Financial 

Group
Thank you for your time and 

sharing your expertise.  

W
est Virginia’s State Audi-
tor’s Offi ce and Depart-
ment of Education invited 

the Evelyn Brust Financial Research 
and Education Foundation back for 
a third year to provide a half-day 
investment education seminar at the 
state’s annual Finance University. 
Finance University is a fi nancial 
literacy conference for business and 
economics teachers from across the 
state. This year’s event was co-spon-
sored by the Federal Reserve Bank 
of Richmond. By educating the 
educator, Finance University and the 
Evelyn Brust Foundation are improv-
ing teachers’ personal fi nance skills 
and providing important investment 
fundamentals that will carry over 
into classrooms. 

T.J. Atkinson, CIMA®, Merrill 
Lynch, Frederick, MD, presented 
“The Six Strategic Steps: Your 
Roadmap for Investing Wisely for a 
Lifetime®” at the event held at the 
James Rumsey Technical Institute 
in Martinsburg, WV. Don Blandin, 
president and chief executive offi cer 

Evelyn Brust
financial research and
education foundation

Providing a Better Tomorrow through Financial Security.

T.J. ATKINSON

Florida Statewide Investment 
Education Initiative

Florida securities regulators and libraries 
have teamed up with the Evelyn Brust 
Foundation to offer retirement planning 
programs throughout Florida this fall. 
Programs are scheduled to be held in the 
following cities:
• Fort Lauderdale
• Fort Myers
• Jacksonville
• Miami
• Orlando
• Pensacola
• Tallahassee
• Tampa
• West Palm Beach

Contact volunteers@evelynbrustfounda-
tion.org or phone 303.290.9012 today 
to apply for Instructor and Workshop 
Leader positions. IMCA continuing educa-
tion (CE) credits are available. 

www.evelynbrustfoundation.org

tion of individuals with at least $1 
million in investable assets—exclud-
ing their primary residences—rose 
9.4 percent in 2006. “Wealth man-
agement as a fi eld has grown expo-
nentially and no designation has yet 
emerged that appropriately addresses 
serving the sophisticated needs of 
high-net-worth clients,” said Edythe 
Pahl, executive director of IMCA.

Topics covered in the course 
include asset protection, executive 
compensation plans, charitable 
planning, and advanced estate and 
gift planning. “This is not another 
program in fi nancial planning,” Ms. 
Pahl said. “We have identifi ed a need 
for advanced fi nancial education 
designed for experienced fi nancial ad-

visors and consultants who work with 
high-net-worth clients. Other desig-
nations present entry-level curriculum 
compared with this program.”

Candidates will receive the 
Chartered Private Wealth Advisor 
designation after successfully com-
pleting the “four E’s:” experience, 
education, examination, and ethics. 
The experience requirement includes 
a comprehensive background check 
and fi ve years of client-centered 
experience in fi nancial services or 
a related discipline. The education 
requirement includes a six-month 
self-study period and one week of 
classroom instruction at The Univer-
sity of Chicago Graduate School of 
Business, plus 40 hours of continu-
ing education every two years. 

Candidates also must successfully 
pass a three-hour comprehensive ex-
amination and adhere to the IMCA 
Code of Professional Responsibility and 
Standards of Practice. These stan-
dards provide practical guidance to 
fi nancial services professionals in the 
course of conducting their practices 
and providing services to clients.

For more information about the 
Chartered Private Wealth Advisor 
designation, visit: http://www.imca.
org/education/wealthmanagement. 

Endnote
1. Capgemini and Merrill Lynch, 

World Wealth Report 2006, available 

for registered users at http://www.

us.capgemini.com/DownloadLibrary/

requestfi le.asp?ID=508.
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MEDIA COVERAGE
May 7, 2007, InvestmentNews (New York, 
NY)—“Levitt urges one fi duciary rule 
for all players” and “Wealth experts 
give tips on client meetings” high-
light speakers at the IMCA® 2007 
Spring Professional Development 
Conference in Phoenix, AZ.

IMCA PRNEWSWIRE PRESS RELEASES
June 19, 2007—“The Investment Man-
agement Consultants Association, 
Inc. announces the selection of Sean 

Walters, CAE, as its new Deputy 
Executive Director.”

May 23, 2007—“Investment Manage-
ment Consultants Association Awards 
5,000th CIMA®—Certifi ed Investment 
Management Analyst Designation.”

CIMA Designees and IMCA 
Members in the News
May 2007, Registered Rep.—“2007 Reg-
istered Rep. Outstanding Advisor 
Awards,” recognized John Chris-
topher Cooke, J.D., CPA, CIMA®, 

Wachovia Securities, private client 
group; Grant Lee, CIMA®, Smith 
Barney; and Mark J. Smith, CIMA®, 
CPA, CFP®, Raymond James Finan-
cial Services.

May 1, 2007, Life & Health Advisor (Wal-
pole, MA)—“U.S. Wealth Manage-
ment LLC names Paragon Speakers 
Bureau” announced that Michael J. 
Egan, CIMA®, senior vice president, 
corporate services, Moor & Cabot, 
is joining the speakers bureau.

CONTINUED ON P.31 >>
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 Do You Know What the IMCA Legislative Network Has For You?
 • STATE AND NATIONAL BILLS
 Lists and summaries of state and national bills
 Complimentary copies of bills online

• ENACTED LEGISLATION
 Text and updates of the following available online:
 • Uniform Management of Institutional Funds Act
 • Uniform Management of Public Employee Retirement Systems Act
 • Uniform Principal and Income Act
 • Uniform Prudent Investor Act
 • Uniform Prudent Management of Institutional Funds Act
 • Uniform Securities Act
 • Uniform Trust Code

• SECURITIES AND EXCHANGE COMMISSION
 Direct link to proposals and rules, Commission comments, and actions

• DEPARTMENT OF LABOR
 Direct link to news releases, ERISA activities, and opinion letters

• INTERNAL REVENUE SERVICE
 Direct link to tax information and tax law changes

 For state and national information, visit the IMCA Legislative Network 
at www.imca.org today!

A free service for IMCA members
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May 4, 2007, Advocate (Stamford, CT), 
Greenwich Time (Greenwich, CT), Weston Forum 
(Weston, CT), Wilton Bulletin (Ridge-
fi eld, CT)—“People & Places,” David 
Rosenberg of Weston has earned 
the CIMA designation.

May 13, 2007, Grand Rapids Press (Grand 
Rapids, MI)—“Names and notes in 
business,” Mark Sherwood, Sher-
wood & Coupe Wealth Manage-
ment, UBS Financial Services Inc., 
has earned the CIMA designation.

May 14, 2007, The News Star (Monroe, 
LA)—“Professional Development,” 
Lewis M. Young, managing director 
of Young Asset Management, has 
earned the CIMA designation.

May 18, 2007, Dayton Business Journal 
(Dayton, OH)—“People on the 
Move,” Richard “Rip” Hale, CIMC®, 
CFP®, Smith Barney in Dayton, has 
earned the Endowments and Foun-
dations Certifi cate from the Invest-
ment Management Consultants 
Association at The Wharton School, 
University of Pennsylvania

May 20, 2007, Indianapolis Business Journal 
(Indianapolis, IN)—“Award-win-
ning fi nancial planner not ready for 
retirement,” highlights Brian Cooke, 
CIMA®, and Chris Cooke, CIMA®.

June 11, 2007, Lansing State Journal (Lan-
sing, MI)—“Business People,” Mark 
Vostrizansky, vice president and in-
vestment portfolio manager in East 
Lansing with Citizens Bank Wealth 
Management NA, has received the 
CIMA designation.

June 13, 2007, Daily Times Chronicle (Wo-
burn, MA)—“Winchester’s Robert 
Ryan joins Board of Directors,” Rob-
ert Ryan recently received the CIMA 
designation.

June 18, 2007, The Plain Dealer (Cleve-
land, OH)—“Ask the Expert,” 
Scott P. Snow, CIMA®, answers the 
question: What is a good invest-
ment strategy for money that has to 
be withdrawn from an IRA due to 
reaching age 70½?

June 20, 2007, Forbes—“Forward Man-
agement Names Two New Members 

to Board of Directors,” Jeffrey P. Cu-
sack, CIMA®, is managing director 
for REX & Co., a real estate invest-
ment company in San Francisco, CA.

June 22, 2007, National Underwriter (Life & 
Health) (Hoboken, NJ) —“Personnel 
Changes: Florida, Lincoln, Others,” 
ULLICO Inc. has hired Richard Lar-
imer, CIMA®, as vice president, sales 
and marketing for retirement services.

June 25, 2007, Bankrate.com (http://
www.bankrate.com)—“Older inves-
tors need to earn more on invest-
ments,” highlights Eric Soiland, 
CIMA®, Citi Smith Barney, in Wal-
nut Creek, CA.

June 28, 2007, Washington Business 
Journal (Arlington, VA)—“Winning 
Wealth,” by Dawn Bennett, CIMA®.

June 28, 2007, The Denver Post (Denver, 
CO)—“People on the Move,” Scott 
Middleton, CIMA®, has joined In-
novest Portfolio Solutions LLC.

June 28, 2007, Duluth News-Tribune (Dulu-
th, MN)—“Biz Buzz,” Bradley Jenson 
has earned the CIMA designation. 
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 2007
September 8–11 FPA—Seattle 2007 Washington State  
 Convention Center
 Seattle, WA‡ 
September 10–11 Wealth Management Certifi cate 
 Program—Part II, Denver, CO
September 16-21 CIMA® Level II Class*
September 30–October 5 CIMA® Level II Class*
October 1–3  2007 Fall Professional 
 Development Conference
 Hilton Chicago, Chicago, IL
October 8–12  Investment Strategist 

Certifi cate Program*
October 15–20 CIMA® Level II Class***
October 18 “Hot Topic” Audio Conference
November 5–6  2007 Advanced Wealth  
 Management Conference, 
 The Ballantyne Resort, Charlotte, NC
November 11–16 CIMA® Level II Class*
November 15 “Hot Topic” Audio Conference
December 2–7 CIMA® Level II Class*
December 2–4 2007 Practice Management 
 Conference, The Canyons Grand
 Summit Hotel, Park City, UT

2008
February 4–5 2008 New York 
 Consultants Conference
 New York Marriott Marquis, 
 New York, NY
February 25–26 2008 Specialty Conference, The Ritz
 Carlton, Lake Las Vegas, NV
March 3–7  CPWASM Class
  The University of Chicago Graduate 

School of Business, Chicago, IL
May 18–20  2008 Spring Professional 

Development Conference
 New Orleans, LA
September 25–27 2008 Fall Professional 
 Development Conference
 Denver, CO

* The Wharton School, University of Pennsylvania.
** Lakeside Conference Center, Plainsboro, NJ
*** Haas School of Business at the University of Califor-
nia, Berkeley
‡ FPA Conferences are listed as a partnership service. 
These conferences may be eligible for non-IMCA CE. 
Please consult the IMCA Recertifi cation Department for 
further details. 

 Charles Schwab Institutional
Exclusive Platinum Sponsor of IMCA’s 2007 Conferences

 Forward Management
Silver Sponsor of the Cyber Café at IMCA’s 2007 Conferences
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