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Silent Revolution
Socially Responsible Investment
A panoramic view of the origins and development of
the pension idea.

Managing Cultural Heritage
The Unseen Revolution: How Pension Fund Socialism
Came to America covers the principles and concepts
of the American pension fund socialism. This book is
composed of five chapters, and begins with the
history and developments of pension fund socialism in
the United States. The next chapter deals with the
fundamental problems of economic structure, policy,
and, as well as the problems of authority, legitimacy,
and control of the so-called Social Security. The
discussion then shifts to involved social institutions
and issues, along with the political lessons and issues
of pension fund socialism. The last chapter considers
the American politics realignments and
readjustments.

Living with Defined Contribution
Pensions
In No Small Change, Tessa Hebb examines the ability
of pension funds, now the largest single driver of
financial markets around the world, to use their
ownership position to change corporate practices for
the sake of the bottom line and, perhaps, change the
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world for the better in the process. Pension funds are
not the new moral conscience of the twenty-first
century, but they are significant owners of today's
corporations. Because pension funds have to pay out
benefits over many decades, they are increasingly
concerned about the long-term value of the stocks
they hold in their portfolios. Risks posed by climate
change can have a huge impact on future returns. To
lower the risks associated with an uncertain future,
pension funds are engaging corporations and using
their influence to raise the environmental, social, and
governance (ESG) standards of companies. At its best,
Hebb finds, corporate engagement offers a long-term
view of value that both promotes higher ESG
standards and adds share value, thus providing longterm benefits to future pension beneficiaries. At its
worst it may divert the attention of pension fund
officials from their primary responsibility of ensuring
the retirement benefits of their members. This book
weighs the influence of corporate engagement on
firms in an effort to see how the potential from this
newly emerging force is being realized. --Steve
Lydenberg, Domini Social Investments

The Pension Fund Revolution
Peter F. Drucker may be best known as a writer on
business and management, but these subjects were
not his foremost intellectual concern. Drucker’s
primary concerns were community, in which the
individual has status, and society, in which the
individual has function. Here he has assembled
selections from his vast writings on these subjects.
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This collection presents the full range of Drucker’s
thought on community, society, and political structure
and constitutes an ideal introduction to his ideas. The
volume is divided into seven parts. The selections in
parts 1 and 2 were mostly written during World War
Two and in the wake of the Great Depression. Part 3
deals with the limits of governmental competence in
the social and economic realm. It contains some of
Drucker’s most influential writings concerned with the
difference between big government and effective
government. The chapters in part 4 explore
autonomous centers of power outside government
and within society. Part 5 contains chapters from
Drucker’s path-breaking work on the corporation as a
social organization rather than merely an economic
one. The rise of the so-called "knowledge industries"
forms the background for part 6. The concluding part
7 is devoted entirely to Drucker’s long essay "The
Next Society." Drucker examines the emergence of
new institutions and new theories arising from the
information revolution and the social changes they
are helping to bring about. In organizing these
representative writings, Drucker chose to be topical
rather than chronological, with each excerpt
presenting a basic theme of his life’s work. As is
characteristic of his efforts, A Functioning Society
appeals both the general reader as well as a crossdisciplinary scholarly readership.

The Rise of Mutual Funds
Progress and Challenges of Nonfinancial
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Defined Contribution Pension Schemes
The evidence-based approach to a more worthwhile
portfolio The Index Revolution argues that active
investing is a loser's game, and that a passive
approach is more profitable in today's market. By
adjusting your portfolio asset weights to match a
performance index, you consistently earn higher rates
of returns and come out on top in the long run. This
book explains why, and describes how individual
investors can take advantage of indexing to make
their portfolio stronger and more profitable. By
indexing investment operations at a very low cost,
and trusting that active professionals have set
securities prices as correctly as possible, you will
achieve better long-term results than those who look
down on passive approaches while following outdated
advice that no longer works. "Beating the market" is
much harder than it used to be, and investors who
continue to approach the market with that mindset
populate the rolls of market losers time and time
again. This book explains why indexing is the
preferred approach in the current investment climate,
and destroys the popular perception of passive
investing as a weak market strategy. Structure your
portfolio to perform better over the long term Trust in
the pricing and earn higher rates of return Learn why
a passive approach is more consistent and worthwhile
Ignore overblown, outdated advice that is doomed to
disappoint All great investors share a common secret
to success: rational decision-making based on
objective information. The Index Revolution shows
you a more rational approach to the market for a
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more profitable portfolio.

Report of the National Society of the
Daughters of the American Revolution
Humanity’s best hope for confronting the looming
climate crisis rests with the new science of
complexity. The sheer complexity of climate change
stops most solutions in their tracks. How do we give
up fossil fuels when energy is connected to
everything, from great-power contests to the value of
your pension? Global economic growth depends on
consumption, but that also produces the garbage now
choking the oceans. To give up cars, coal, or meat
would upend industries and entire ways of life. Faced
with seemingly impossible tradeoffs, politicians dither
and economists offer solutions at the margins, all
while we flirt with the sixth extinction. That’s why
humanity’s last best hope is the young science of
complex systems. Quitting coal, making autonomous
cars ubiquitous, ending the middle-class addiction to
consumption: all necessary to head off climate
catastrophe, all deemed fantasies by pundits and
policymakers, and all plausible in a complex systems
view. Roland Kupers shows how we have already
broken the interwoven path dependencies that make
fundamental change so daunting. Consider the
mid-2000s, when, against all predictions, the United
States rapidly switched from a reliance on coal
primarily to natural gas. The change required
targeted regulations, a few lone investors,
independent researchers, and generous technology
subsidies. But in a stunningly short period of time,
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shale oil nudged out coal, and carbon dioxide
emissions dropped by 10 percent. Kupers shows how
to replicate such patterns in order to improve transit,
reduce plastics consumption, and temper the
environmental impact of middle-class diets. Whether
dissecting China’s Ecological Civilization or the United
States’ Green New Deal, Kupers describes what’s
folly, what’s possible, and which solutions just might
work.

The Unseen Revolution
From one of America’s most trusted financial
advisors: a guide to making the most of your
retirement plans and assuring long-term financial
security. Everyone knows that investing in your
retirement is important. Yet only half of all eligible
Americans contribute to a retirement plan. That’s
because 401(k)s, 403(b)s, 457s, and IRA plans are
complicated, confusing, and costly. New York Times
bestselling author and acclaimed financial advisor Ric
Edelman has counseled thousands of savers and
retirees, and has accumulated his advice in this book.
Edelman has created a step-by-step guide. With
illuminating examples and simple explanations, he
shares everything you need to know as a plan
participant: how much you need to retire comfortably,
how to make wise choices among your investment
options, and how to maximize the benefits of your
401(k). Along the way, he debunks the myths and
clears up the confusion.

A Functioning Society
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The individual account-based but unfunded approach
to mandated public pension systems is a reform
benchmark for all pension schemes, promising fair
and financially sustainable benefits. Nonfinancial
defined contribution (NDC) pension schemes
originated in Italy and Sweden in the 1990s, were
then adopted by Latvia, Norway, and Poland,
envisaged but not implemented in various other
countries, such as Egypt and Russia, and remain
under discussion in many nations around the world,
such as China and France. In its complete form, the
approach also comprises budget-financed basic
income provisions and mandated or voluntary funded
provisions. Volume 1 of this book offers an
assessment of countries that were early adopters
before addressing key aspects of policy
implementation and design review, including how
best to combine basic income provisions with an NDC
scheme, how to deal with heterogeneity in longevity,
and how to adjust NDC scheme design and labor
market policies to deliver on reform expectations.
Volume 2 addresses a second set of issues, including
the gender pension gap and what family policies can
do about it within the NDC framework, labor market
issues and administrative challenges of NDC schemes
and how countries are coping, the role of
communication in these pension schemes, the
complexity of cross-border pension taxation, and
much more. Progress and Challenges of Nonfinancial
Defined Contribution Pension Schemes is the third in
a series of books analyzing the progress, challenges,
and adjustment options of this reform revolution for
mandated public pension systems. 'Pension reform is
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a major issue in many countries. The development of
the nonfinancial defined contribution pension plan in
the 90's was a major advance in pension design. By
reporting actual country experiences and exploring
properties of plan designs, this latest collection of
essays is a valuable contribution, well worth reading.'
Peter Diamond Professor at Massachusetts Institute of
Technology; 2010 winner of the Nobel Memorial Prize
in Economic Sciences 'A highly stimulating publication
for policy makers and researchers alike. It pushes the
analytical frontier for policy challenges that all public
pension schemes are confronted with but that the
nonfinancial defined contribution approach promises
to handle best.' Noriyuki Takayama President,
Research Institute for Policies on Pension and Aging,
Tokyo, and professor emeritus, Hitotsubashi
University, Tokyo 'In a changing world where pensions
are more than ever linked to labor markets,
communication tools, and flexibility considerations,
this anthology provides a unique up-to-date analysis
of nonfinancial defined contribution pension schemes.
By mixing international experiences and theoretical
studies, it demonstrates the high adaptability of such
pension schemes to changing social challenges.'
Pierre Devolder Professor of Finance and Actuarial
Sciences, Catholic University of Louvain, Belgium

Railwaymen and Revolution
The Unseen Revolution: How Pension Fund Socialism
Came to America covers the principles and concepts
of the American pension fund socialism. This book is
composed of five chapters, and begins with the
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history and developments of pension fund socialism in
the United States. The next chapter deals with the
fundamental problems of economic structure, policy,
and, as well as the problems of authority, legitimacy,
and control of the so-called Social Security. The
discussion then shifts to involved social institutions
and issues, along with the political lessons and issues
of pension fund socialism. The last chapter considers
the American politics realignments and
readjustments.

The Small-mart Revolution
No Small Change
A real-world look at the pension revolution underway
The Future of Pension Management offers a progress
report from the field, using actual case studies from
around the world. In the mid-70s, Peter Drucker
predicted that demographic dynamics would
eventually turn pensions into a major societal issue;
in 2007, author Keith Ambachsheer's book Pension
Revolution laid out the ways in which Drucker's
predictions had come to pass. This book provides a
fresh look at the situation on the ground, and details
the encouraging changes that have taken place in
pension management concepts and practices. The
challenges identified in 2007 are being addressed,
and this report shows how design, management, and
investment innovation have led to measurably better
pension outcomes. Pensions have become an
everyday news item, and people are rightly
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concerned about the security of their retirement in
light of recent pension scandals and the global
financial crisis. This book provides a note of
encouragement, detailing the ways in which today's
pensions are becoming more and more secure, and
the new ideas and practices that are chipping away at
the challenges. Learn how pension management
practices are improving Examine the uptick in positive
outcomes over recent years Discover why pension
investing is turning toward the long-term Consider the
challenges that remain and their possible solutions
Drucker's vision of a needed pension revolution is
unfolding in real time. Better pension designs, more
effective pension governance, and more productive
pension investing are mitigating many of the issues
that threatened collapse. The Future of Pension
Management provides a real-world update on the
state of pensions today and a look forward to the
changes we still need to make.

A History of Public Sector Pensions in the
United States
Over recent years there has been rapid consumer-led
growth in investing in socially responsible companies
to the extent that it has had an influence on corporate
policies. New regulations recognise the public interest
by requiring all pension funds to declare their ethical
policy. Investors can no longer just consider the
financial aspects of a company before investing but
also have to consider the complex world of ethical
investments. Should the ethical policy take
precedence over the financial aspects? Should
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policies be inclusive or exclusive? What percentage of
a company's income has to come from unacceptable
sources before the source is excluded? Should any
exclusion policy also extend to those involved in
selling or transporting goods deemed unacceptable?
This is the first book to look at socially responsible
investment from the perspective of the institutional
investor, who will be led through the complex
dilemmas of socially responsible investment with
practical examples and advice.

The Future of Pension Management
In The Pension Fund Revolution, originally published
nearly two decades ago under the title The Unseen
Revolution, Drucker reports that institutional
investors, especially pension funds, have become the
controlling owners of America's large companies, the
country's only capitalists. He maintains that the shift
began in 1952 with the establishment of the first
modern pension fund by General Motors. By 1960 it
had become so obvious that a group of young men
decided to found a stock-exchange firm catering
exclusively to these new investors. Ten years later
this firm (Donaldson, Lufkin & Jenrette) became the
most successful, and one of the biggest, Wall Street
firms. Drucker's argument, that through pension
funds ownership of the means of production had
become socialized without becoming nationalized,
was unacceptable to the conventional wisdom of the
country in the 1970s. Even less acceptable was the
second theme of the book: the aging of America.
Among the predictions made by Drucker in The
Page 12/31

Read Free The Pension Fund Revolution
Pension Fund Revolution are: that a major health care
issue would be longevity; that pensions and social
security would be central to American economy and
society; that the retirement age would have to be
extended; and that altogether American politics would
increasingly be dominated by middle-class issues and
the values of elderly people. While readers of the
original edition found these conclusions hard to
accept, Drucker's work has proven to be prescient. In
the new epilogue, Drucker discusses how the
increasing dominance of pension funds represents
one of the most startling power shifts in economic
history, and he examines their present-day Impact.
The Pension Fund Revolution is now considered a
classic text regarding the effects of pension fund
ownership on the governance of the American
corporation and on the structure of the American
economy altogether. The reissuing of this book is
more timely now than ever. It provides a wealth of
information for sociologists, economists, and political
theorists.

The Index Revolution
The New Spend Less Revolution
In 1940 few Americans had heard of mutual funds.
Today U.S. mutual funds are the largest financial
industry in the world, with over 88 million
shareholders and over $11 trillion in assets. New and
updated to reflect the crash of 2008, Matthew Fink's
latest book, The Rise of Mutual Funds: An Insider's
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View, Second Edition describes the developments that
have produced mutual funds' long history of success.
Among these developments are: * formation of the
first mutual funds in the roaring 20s * how the 1929
stock market crash, a disaster for most financial
institutions, spurred the growth of mutual funds *
establishment in 1934, over FDR's objection, of the
United States Securities and Exchange Commission,
the federal agency that regulates mutual funds *
enactment of the Revenue Act of 1936, the tax law
that saved mutual funds from extinction * passage of
the Investment Company Act of 1940, the
"constitution" of the mutual fund industry * the
creation in 1972 of money market funds, which totally
changed the mutual fund industry and the entire U.S.
financial system *enactment of the Employee
Retirement Income Security Act of 1974, which
created Individual Retirement Accounts * the
accidental development of 401(k) plans, which have
revolutionized the way Americans save for retirement
* the 2003 trading abuses, the greatest scandal ever
in the history of the mutual fund industry Many
events have never been discussed in detail; others
have been discussed in works on other subjects. This
is the first book that pulls together the many strands
of mutual funds' unique history, written by an expert
who draws on forty years of personal experience in
the fund industry.

A Climate Policy Revolution
Managing Cultural Heritage explores managerial and
governance issues within the cultural heritage sector,
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with particular regard to the ecomuseum. Moreover, a
social accountability model is supplied to
ecomuseums in order to be accountable towards its
shareholder, the local community.

The German Revolution of 1849
As long as businesses are set up to focus exclusively
on maximizing financial income for the few, our
economy will be locked into endless growth and
widening inequality. But now people are
experimenting with new forms of ownership, which
Marjorie Kelly calls generative: aimed at creating the
conditions for life for many generations to come.
These designs may hold the key to the deep
transformation our civilization needs. To understand
these emerging alternatives, Kelly reports from all
over the world, visiting a community-owned wind
facility in Massachusetts, a lobster cooperative in
Maine, a multibillion-dollar employee-owned
department-store chain in London, a foundationowned pharmaceutical company in Denmark, a
farmer-owned dairy in Wisconsin, and other places
where a hopeful new economy is being built. Along
the way, she finds the five essential patterns of
ownership design that make these models work.

New Hampshire State History of the
Daughters of the American Revolution
A year's worth of money-saving, life-improving
tips!This book is about how you can live on less,
spend less, and yet be far richer and happier for it.
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That is not to say that this is a book about going
without, living the life of an ascetic monk or never
succumbing to the desire to buy a Paul Smith shirt or
a plasma TV. In fact, this book is about how you can
actually have and enjoy more in your life than you
have today while dramatically reducing the financial
expenditure it takes to achieve it. By spending less
you really can have more.Right now you may be
feeling weighed down by the endless expenses and
financial worries that can dominate our lives. We
enjoy a larger abundance of material goods and
wealth than we have ever had before. Yet worrying
about money is still the single biggest causes of
stress - a condition that affects over a million people
in the UK and accounts for 1 in 4 visits to a doctor's
surgery.The good news, however, is that you can
choose to resist the imperative to grow richer and
richer, heavier and heavier, yet increasingly hassled
and dissatisfied. You do not have to succumb to the
pressure to forever earn more, spend more and pay
more for everything. You can substitute the clutter of
excessive possessions and expenses with a new and
elegant simplicity that allows you to appreciate the
power of less.By taking on a new attitude to money
and possessions, you can go from feeling as if you are
leaking money every time you leave the house to
feeling immensely wealthy, from feeling unsure about
whether you can make ends meet to having the
pleasure of always having spare money and savings
in the bank.In some ways this is calling for only a
small shift in the way youlive, yet it is a small shift
that can have an enormous
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Sons of the Revolution in State of
Virginia Quarterly Magazine
The Truth About Retirement Plans and
IRAs
Looks at the problems with America's current
economic system offers a revolutionary way forward
that the author claims is not corporate capitalism or
state socialism, but rather a system that is uniquely
American.

Owning Our Future
Praise for Michael J. Clowes and the money flood
"What a fine book! As an active participant in the
revolution in pension investing, I could almost feel the
times and tides of the past half-century shifting
beneath me. Mike Clowes's splendid and articulate
tour through the era is destined to become a
landmark on the bookshelves of everyone interested
in this illuminating history of the past, as well as its
portents of the future."-John C. Bogle, founder, The
Vanguard Group "The corporate pension fund ranks
high among the spectacular financial innovations of
the twentieth century. Mike Clowes has built a
fascinating story about the impact of this flood of
money on the theory and practice of investing, the
financial markets, the labor force, corporate
management, and the general economy. The farreaching consequences of these changes make this
authoritative and lively book must-reading for
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everyone."-Peter L. Bernstein, President, Peter L.
Bernstein, Inc., author, Against the Gods: The
Remarkable Story of Risk "The definitive history of the
rise of pension fund capitalism in America."-Keith
Ambachtsheer, President, KPA Advisory, author,
Pension Fund Excellence: Creating Value for
Shareholders "Beautifully written, broad in coverage
of all the best parts of a great American story, Mike
Clowes's new book gives us an easy-to-read and easyto-enjoy explanation of who did what and when in the
investment revolution of the past halfcentury."-Charles D. Ellis, Partner, Greenwich
Associates, author, The Investor's Anthology: Original
Ideas from the Industry's Greatest Minds

Pension Revolution
What Then Must We Do?
Banking on Death
Praise for Pension Revolution "When Keith
Ambachtsheer puts his keen mind to work on a
problem, watch out! Here he exposes today's fragile
arrangements for the most serious social dilemma of
our times--financing retirement. Then he provides a
compelling and powerful set of solutions. His writings
are essential reading for all who care about the future
of American living standards." --Peter Bernstein,
founder and President, Peter L. Bernstein, Inc., and
author of Capital Ideas and Against the Gods "This
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book describes one of the most ingenious inventions
in the history of mankind: pension funds offering
credible promises about old-age income. It reads like
a thriller: how can well-governed pension funds be
created in an imperfect world in which mortals wrestle
with foibles and moral shortcomings? One of the
world's leading experts on pensions searches for the
answer--and finds it." --Lans Bovenberg, Scientific
Director, Network for Studies on Pensions, Aging, and
Retirement, Tilburg University, The Netherlands
"Pension Revolution exposes the inadequacies of
current pension systems and persuasively makes the
case for the fundamental changes that are needed. It
is essential reading for both the pension industry and
policymakers." --Elizabeth Bryan, Chair, Investment
Committee, Unisuper Management PM Ltd, Australia
"Most analyses of complicated issues deal with
complexity by simplifying or only looking at one piecepart, and, in doing so, provide limited value. In stark
contrast, Keith Ambachtsheer boldly wades into the
complexity in Pension Revolution to come up with a
valuable integrative solution. He is a most welcome
revolutionary!" --Roger Martin, Dean, Joseph L.
Rotman School of Management, University of Toronto,
Canada "We have known Keith for over ten years, and
consistently over that time, he has constructively and
comprehensively challenged conventional wisdom. He
has done this so effectively that many of his initial
thoughts have now become universally accepted
norms. Such is his energy however that he continues
to push the boundaries of pension and investment
thinking." --Peter Moon, Chief Investment Officer,
Universities Superannuation Scheme Ltd, UK "Pension
Revolution not only explains the shortcomings of the
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existing pension system and the underlying design
features that have resulted in the current pension
upheaval. It also offers thoughtful and creative
suggestions for prospective pension design. A mustread for anyone interested in the future of retirement
finance." --James Poterba, Professor of Economics,
Massachusetts Institute of Technology and a member
of the TIAA-CREF Board of Trustees

The Pension Fund Revolution
Table of Contents

Daughters of the American Revolution
Magazine
Many people need help planning for retirement,
saving, investing, and decumulating their assets, yet
financial advice is often complex, potentially
conflicted, and expensive. The advent of
computerized financial advice offers huge promise to
make accessible a more coherent approach to
financial management, one that takes into account
not only clients' financial assets but also human
capital, home values, and retirement pensions. Roboadvisors, or automated on-line services that use
computer algorithms to provide financial advice and
manage customers' investment portfolios, have the
potential to transform retirement systems and
peoples' approach to retirement planning. This
volume offers cutting-edge research and
recommendations regarding the impact of financial
technology, or FinTech, to disrupt retirement planning
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and retirement system design.

Governance and Investment of Public
Pension Assets
For centuries, dictators ruled Russia. Tsars and
Communist Party chiefs were in charge for so long
some analysts claimed Russians had a cultural
predisposition for authoritarian leaders. Yet, as a
result of reforms initiated by Mikhail Gorbachev, new
political institutions have emerged that now require
election of political leaders and rule by constitutional
procedures. Michael McFaul traces Russia's
tumultuous political history from Gorbachev's rise to
power in 1985 through the 1999 resignation of Boris
Yeltsin in favor of Vladimir Putin. McFaul divides his
account of the post-Soviet country into three periods:
the Gorbachev era (1985-1991), the First Russian
Republic (1991-1993), and the Second Russian
Republic (1993-present). The first two were, he
believes, failures—failed institutional emergence or
failed transitions to democracy. By contrast, new
democratic institutions did emerge in the third era,
though not the institutions of a liberal democracy.
McFaul contends that any explanation for Russia's
successes in shifting to democracy must also account
for its failures. The Russian/Soviet case, he says,
reveals the importance of forging social pacts; the
efforts of Russian elites to form alliances failed,
leading to two violent confrontations and a protracted
transition from communism to democracy. McFaul
spent a great deal of time in Moscow in the 1990s and
witnessed firsthand many of the events he describes.
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This experience, combined with frequent visits since
and unparalleled access to senior Russian
policymakers and politicians, has resulted in an
astonishingly well-informed account. Russia's
Unfinished Revolution is a comprehensive history of
Russia during this crucial period.

The Disruptive Impact of FinTech on
Retirement Systems
Praise for Pension Revolution "When Keith
Ambachtsheer puts his keen mind to work on a
problem, watch out! Here he exposes today's fragile
arrangements for the most serious social dilemma of
our times--financing retirement. Then he provides a
compelling and powerful set of solutions. His writings
are essential reading for all who care about the future
of American living standards." --Peter Bernstein,
founder and President, Peter L. Bernstein, Inc., and
author of Capital Ideas and Against the Gods "This
book describes one of the most ingenious inventions
in the history of mankind: pension funds offering
credible promises about old-age income. It reads like
a thriller: how can well-governed pension funds be
created in an imperfect world in which mortals wrestle
with foibles and moral shortcomings? One of the
world's leading experts on pensions searches for the
answer--and finds it." --Lans Bovenberg, Scientific
Director, Network for Studies on Pensions, Aging, and
Retirement, Tilburg University, The Netherlands
"Pension Revolution exposes the inadequacies of
current pension systems and persuasively makes the
case for the fundamental changes that are needed. It
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is essential reading for both the pension industry and
policymakers." --Elizabeth Bryan, Chair, Investment
Committee, Unisuper Management PM Ltd, Australia
"Most analyses of complicated issues deal with
complexity by simplifying or only looking at one piecepart, and, in doing so, provide limited value. In stark
contrast, Keith Ambachtsheer boldly wades into the
complexity in Pension Revolution to come up with a
valuable integrative solution. He is a most welcome
revolutionary!" --Roger Martin, Dean, Joseph L.
Rotman School of Management, University of Toronto,
Canada "We have known Keith for over ten years, and
consistently over that time, he has constructively and
comprehensively challenged conventional wisdom. He
has done this so effectively that many of his initial
thoughts have now become universally accepted
norms. Such is his energy however that he continues
to push the boundaries of pension and investment
thinking." --Peter Moon, Chief Investment Officer,
Universities Superannuation Scheme Ltd, UK "Pension
Revolution not only explains the shortcomings of the
existing pension system and the underlying design
features that have resulted in the current pension
upheaval. It also offers thoughtful and creative
suggestions for prospective pension design. A mustread for anyone interested in the future of retirement
finance." --James Poterba, Professor of Economics,
Massachusetts Institute of Technology and a member
of the TIAA-CREF Board of Trustees

The Pensions Revolution
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The MiFID Revolution
In The Pension Fund Revolution, originally published
nearly two decades ago under the title The Unseen
Revolution, Drucker reports that institutional
investors, especially pension funds, have become the
controlling owners of America's large companies, the
country's only capitalists. He maintains that the shift
began in 1952 with the establishment of the first
modern pension fund by General Motors. By 1960 it
had become so obvious that a group of young men
decided to found a stock-exchange firm catering
exclusively to these new investors. Ten years later
this firm (Donaldson, Lufkin & Jenrette) became the
most successful, and one of the biggest, Wall Street
firms.Drucker's argument, that through pension funds
ownership of the means of production had become
socialized without becoming nationalized, was
unacceptable to the conventional wisdom of the
country in the 1970s. Even less acceptable was the
second theme of the book: the aging of America.
Among the predictions made by Drucker in The
Pension Fund Revolution are: that a major health care
issue would be longevity; that pensions and social
security would be central to American economy and
society; that the retirement age would have to be
extended; and that altogether American politics would
increasingly be dominated by middle-class issues and
the values of elderly people.While readers of the
original edition found these conclusions hard to
accept, Drucker's work has proven to be prescient. In
the new epilogue, Drucker discusses how the
increasing dominance of pension funds represents
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one of the most startling power shifts in economic
history, and he examines their present-day Impact.
The Pension Fund Revolution is now considered a
classic text regarding the effects of pension fund
ownership on the governance of the American
corporation and on the structure of the American
economy altogether. The reissuing of this book is
more timely now than ever. It provides a w

The Bank On Yourself Revolution
The Market in Financial Instruments Directive (MiFID)
is nothing short of a revolution. Introduced on 1
November 2007, it will have a profound, long-term
impact on Europe's securities markets. It will see
banks operating as exchanges for certain activities,
offering alternative execution services that more
closely resemble the structure of over-the-counter
markets, and will lead to the decentralisation of order
execution in an array of venues previously governed
by concentration rules. Crucially, MiFID will also have
a profound impact on the organisation and business
strategies of investment firms, exchanges, asset
managers and other financial markets intermediaries.
Until now, analysis has focused on the directive's
short term implementation issues. This book focuses
on the long term strategic implications associated
with MiFID, and will be essential reading for anybody
who recognises that their firm will need to make
constant dynamic readjustments in order to remain
competitive in this challenging new environment.

Pension Revolution
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Progress and Challenges of Nonfinancial
Defined Contribution Pension Schemes
The individual account-based but unfunded approach
to mandated public pension systems is a reform
benchmark for all pension schemes, promising fair
and financially sustainable benefits. Nonfinancial
defined contribution (NDC) pension schemes
originated in Italy and Sweden in the 1990s, were
then adopted by Latvia, Norway, and Poland,
envisaged but not implemented in various other
countries, such as Egypt and Russia, and remain
under discussion in many nations around the world,
such as China and France. In its complete form, the
approach also comprises budget-financed basic
income provisions and mandated or voluntary funded
provisions. Volume 1 of this book offers an
assessment of countries that were early adopters
before addressing key aspects of policy
implementation and design review, including how
best to combine basic income provisions with an NDC
scheme, how to deal with heterogeneity in longevity,
and how to adjust NDC scheme design and labor
market policies to deliver on reform expectations.
Volume 2 addresses a second set of issues, including
the gender pension gap and what family policies can
do about it within the NDC framework, labor market
issues and administrative challenges of NDC schemes
and how countries are coping, the role of
communication in these pension schemes, the
complexity of cross-border pension taxation, and
much more. Progress and Challenges of Nonfinancial
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Defined Contribution Pension Schemes is the third in
a series of books analyzing the progress, challenges,
and adjustment options of this reform revolution for
mandated public pension systems. 'Pension reform is
a major issue in many countries. The development of
the nonfinancial defined contribution pension plan in
the 90's was a major advance in pension design. By
reporting actual country experiences and exploring
properties of plan designs, this latest collection of
essays is a valuable contribution, well worth reading.'
Peter Diamond Professor at Massachusetts Institute of
Technology; 2010 winner of the Nobel Memorial Prize
in Economic Sciences 'A highly stimulating publication
for policy makers and researchers alike. It pushes the
analytical frontier for policy challenges that all public
pension schemes are confronted with but that the
nonfinancial defined contribution approach promises
to handle best.' Noriyuki Takayama President,
Research Institute for Policies on Pension and Aging,
Tokyo, and professor emeritus, Hitotsubashi
University, Tokyo 'In a changing world where pensions
are more than ever linked to labor markets,
communication tools, and flexibility considerations,
this anthology provides a unique up-to-date analysis
of nonfinancial defined contribution pension schemes.
By mixing international experiences and theoretical
studies, it demonstrates the high adaptability of such
pension schemes to changing social challenges.'
Pierre Devolder Professor of Finance and Actuarial
Sciences, Catholic University of Louvain, Belgium

The Cities of Europe, and Theatre of War
and Revolution, in Views, Maps, and
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Plans. With Historical and Descriptive
Letterpress
From the Wharton School, offering a comprehensive
assessment of the political and financial dimensions
of public-sector pensions from the colonial period until
the emergence of modern retirement plans in the
twentieth century.

The Money Flood
The Unseen Revolution
"Superb. Combining unassailable analysis with a
thorough grasp of economic and political trends,
Duncan Green convincingly argues that the region is
headed for even greater tragedy unless people move
toward more equitable and ecologically sustainable
models of economic development." —Walden Bello,
founder of Focus on the Global South The first edition
of Green's Silent Revolution, published in 1995,
described the imposition of neoliberal economic
models in Latin America, the role of the IMF and World
Bank in enforcing them, and their consequences. In
this second, revised edition, Green extends his
analysis into the present, showing how the current
economic meltdown in Latin America was prepared by
an economic strategy that could never live up to its
own claims. The new edition was completed in a
moment when the Argentinean economy is in ruins,
Brazil is on the brink of collapse, riots are taking place
in Uruguay, Peru, and in Paraguay, and a U.S.
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supported coup has just been averted in Venezuela. It
will be an essential work for understanding ongoing
developments in the region.

Russia's Unfinished Revolution
New York Times bestseller Do you know what your
retirement account will be worth on the day you plan
to tap into it? Do you know what the tax rates will be
for the rest of your life? Do you know how long you're
going to live? Most people have no clueand that's the
problem with conventional financial planning: It's
based on things you can't predict or control. Wall
Street lost more than 49% of the typical investor's
money – twice – since the year 2000. And studies
show that because they followed the conventional
wisdom, almost half of all Boomers won't have
enough money to cover even basic living expenses
during their retirement years. Now the financial gurus
whose advice got you into this mess in the first place
are telling you to "take more risk," "work till you
drop," and "plan on spending less in retirement."
Don't let them fool you again! In The Bank On Yourself
Revolution, financial security expert Pamela Yellen
details how hundreds of thousands of people of all
ages and incomes have bucked the system to secure
their families' financial futures without gambling in
the Wall Street Casino or taking any unnecessary
risks. You'll discover a proven step-by-step plan for
growing your wealth safely, predictably, and
guaranteed every single year – even when the
markets are tumbling. And you'll learn how to bypass
banks, credit card and financing companies to
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become your own source of financing for cars,
vacations, a college education, business expenses
and other major purchases. The Bank On Yourself
Revolution isn't a "get-rich-quick" scheme; it's about
having real wealth and financial security for as long
as you live. You can finally know how much money
you'll have next year, in 10, 20 or 30 years – and at
every point along the way. Join the Revolution and
take control of your own financial future!

AFP
And key messages -- Key principles of governance
and investment management -- Governance of public
pension assets -- Governance structures and
accountabilities -- Qualification, selection, and
operation of governing bodies -- Operational policies
and procedures -- Managing fiscal pressures in
defined-benefit schemes -- Policy responses to
turbulent financial markets -- Investment of public
pension assets -- Defining the investment policy
framework for public pension funds -- Managing risk
for different cohorts in defined-contribution schemes
-- An asset-liability approach to strategic asset
allocation for pension funds -- In-house investment
versus outsourcing to external investment managers
-- International investments and managing the
resulting currency risk -- Alternative asset classes and
new investment themes.
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