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BY CRYSTAL DETAMORE-RODMAN

hen Anton Srdanovic
started working in the
investment performance
measurement field 13

years ago, calculating, analyzing, and
presenting investment results was not
only labor intensive but also presup-
posed a great deal of specialized knowl-
edge. “Analysis was done with spread-
sheets, and that required a detailed
understanding of the calculations as
well as understanding the construction
of benchmarks and consolidations,”
recalls Srdanovic, who now heads per-
formance measurement in the private
wealth group at Morgan Stanley. “Now,
with several good choices of vendors,
results are a few mouse clicks away.”

Eager to hold on to those hard-
earned skills, Srdanovic has enrolled in
the Certificate in Investment Perfor-
mance Measurement (CIPM) program,
a study and examination program that
reinforces the finer points of investment
performance analysis and reporting.
“The CIPM program and its continuing
education requirement is a disciplined
way to keep my core skill set sharp,”
says Srdanovic, a CIPM candidate who
has successfully taken the CIPM Princi-
ples examination, the first of two com-
puter-based exams he must pass to
complete the certification program.

At Morgan Stanley, Srdanovic is not
alone in his professional pursuit: he
expects the approximately 20 perform-
ance measurement specialists who
report to him to pursue the CIPM cre-
dential. Their participation, he says,
will be a factor in determining year-end
compensation and which employees
receive promotions.

“As software has made the delivery
of data easier and with deeper content,
I need a staff that can spot anomalies in
data, assist with benchmark suitability,
presentation, and interpretation of

results,” says Srdanovic. “Since the
CIPM program requires preparation
outside of the normal workday, it
ensures that I have built a staff that has
a serious commitment to performance
analysis as a career and will thus deliv-
er superior service. Many of them rec-
ognize that the CIPM is a powerful
component of a resumé and will further
their career and will also allow them to
demonstrate personal growth to their
supervisors.”

Program proponents say a creden-
tialing program for the performance
measurement profession is long over-
due. “This program affirms the profes-
sional status of the field of performance
presentation and evaluation,” says
Philip Lawton, CFA, head of the CIPM
program. 

“For performance professionals at
investment firms who have mastered
analytical techniques,” he adds, “it real-
ly opens the way for their whole career,
not only in performance measurement
but potentially in other roles because
performance analysis is central to
investment management, from asset
gathering all the way through diagnos-
tic analyses of the firms’ decision-mak-
ing processes. For somebody in market-
ing who has a responsibility to interface
with clients and explain investment
results, they’ll understand the dynamics
of portfolio returns. For the GIPS® veri-
fier, I believe it will become a competi-
tive necessity. In addition to really
knowing the Standards and applying
them in complex situations, they’ll also
understand what goes on in a perform-
ance shop from a business point of
view. That will make them better veri-
fiers. Almost everywhere you look, this
is a great skill set to have.” 

Ninety-five individuals to date
have met all requirements and earned
the right to use the CIPM designation.
Among them is Ann Putallaz, CIPM,
director of data and communication

services for Munder Capital Manage-
ment, an investment management firm
headquartered in Birmingham, Michi-
gan. Though she has worked in the
investment management industry since
1983, in performance measurement
roles for most of that period, the CIPM
program definitely enhanced her overall
knowledge, she says. “I can state, with-
out qualification, that my expectations
for a professionally run and rigorous
program that would benefit me in my
day-to-day activities were met. The
exams weren’t easy, but I learned a great
deal and I’m very glad that I decided to
participate in the program.”

Now she’s hoping that others at her
firm follow suit. “I wanted to establish
the expectation within my own firm
that someone in my position—who
works with both the GIPS standards
and performance measurement and
attribution—would attain the CIPM
designation,” Putallaz says.

Meanwhile, firms like hers are fac-
ing external pressure from clients who
are increasingly asking questions about
GIPS. “They want to understand the
Standards, and they want to know why
having a GIPS-compliant manager
should be important to them,” Putallaz
says. “It helps if the firm can refer their
questions to someone who not only
claims to know the GIPS standards and
related performance measurement
issues but has the credentials to back
up that claim.”

Arin Stancil, CIPM, senior manager
with Ashland Partners & Company
LLP, a leading provider of GIPS compli-
ance and verification services to the
investment management industry, has
seen a similar trend in his own practice.
“I have had some people ask me about
it—particularly clients who were con-
sidering entering the program as well—
and I expect the inquiries to increase
over time as the industry becomes more

The Finer Points of Investment Performance
The CIPM program professionalizes the field of investment performance evaluation and presentation

W

Continued on page 24



C F A M A G A Z I N E / M A R C H - A P R I L 2 0 0 724

familiar with the CIPM program,” Stan-
cil says. “In the near future, I believe
that investment management firms are
going to expect that their verifiers have
earned this designation.”

Although Stancil is the first person
at his firm to earn the designation—
8 candidates are sitting for the Expert
examination and 10 for the Principles
exam during the upcoming
March–April exam window—the com-
pany is strongly encouraging remaining
staff members to enroll in the CIPM
program. “We are considering making
the completion of the program a pre-
requisite for receiving certain promo-
tions,” he says.

As soon as more employees earn
the CIPM designation, he will likely start
to see a fairly dramatic change in the
workplace dynamic, if Srdanovic’s expe-
riences are any indication. “The CIPM
program has changed the content of the
conversation that occurs among my
staff,” Srdanovic offers. “Team members
now refer to readings in the CIPM 
program to support client reporting
decisions.”

“Another benefit is that by making
it an expectation of my performance
teams, it communicates an important
message to my sales force,” he says. “It
lets them know that they have the
backing of serious professionals to
assist them. Often in an operations
organization, it is difficult to communi-
cate that in addition to the core pro-
cessing of data, there are specialists that
support the business. Having a respect-
ed organization like CFA Institute
define through the CIPM program that
performance measurement deserves a
unique set of credentials helps me to
deliver that message. 

Crystal Detamore-Rodman is a freelance
journalist with a background in small
business.
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CFA Institute Introduces New Investment Series for
Practitioners, Academics 
In late January, CFA Institute launched the new CFA Institute Investment Series, a
group of publications, online tools, and resources that extend the reach of CFA Insti-
tute content to university students, academics, and finance professionals worldwide.

Each book in the CFA Institute Investment Series is focused on the needs of
industry practitioners, academics, and graduate-level finance students. The publica-
tions cover the most important topics in the industry, and the authors of these
books are themselves industry professionals and academics who bring a wealth of
knowledge and expertise to this new series. Clear, example-driven coverage of a
wide range of valuation, investment risk, and quantitative finance methods will be
the hallmark features of every book in the new series. 

CFA Institute partnered with John Wiley & Sons to develop the series. More
information may be found at www.cfainvestmentseries.org.

CFA Institute Recognizes New CFA Charterholders
with Annual Global Announcement

On Thursday, 18 January, CFA Institute ran two-page congratulatory announce-

ments in the Wall Street Journal (United States), the Globe and Mail (Canada),

Financial Times (Europe, the Middle East, Africa, and Latin America), and South

China Morning Post (Asia and the Pacific Rim) to recognize the 7,736 invest-

ment professionals who passed the third and final level of the CFA exams in

2006 and completed the requirements to receive the CFA charter. Combined,

the newspapers attracted more than 8.5 million readers. 

Thursday’s announcement commended nearly twice as many new charter-

holders as were recognized by CFA Institute in January 2006, when a similar

announcement congratulated 3,908 investment professionals. Because of the

volume of new CFA charterholders acknowledged in the 2007 announcement,

each announcement featured regional charterholders in a geographically

appropriate publication. For instance, the name of a new charterholder in Cali-

fornia appeared only in the western edition of the Wall Street Journal.

The 7,736 new CFA charterholders recognized in the announcements

increase the total number of charterholders to more than 76,000 in 126 countries.

The top-10 countries and territories with new charterholders listed on the

announcements are as follows: 

United States 

(3,438 new CFA charterholders) 

Canada (751) 

United Kingdom (588) 

China (372) 

Hong Kong (326) 
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Germany (211) 

Switzerland (199) 

South Korea (160) 

Australia (139) 

Singapore (136) 
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to the leaders in their field,

the first to earn the 
right to use the Certificate 
in Investment Performance 

Measurement
(CIPM) designation.*

Annie K. Lo, CIPM

Jenny Lor, CIPM

Alexander B.T. Marlin, CIPM

Marianne M. Martin, CIPM

Luis Martin Riaño, CIPM

William J. McBride, CIPM

Christina Marie McVey-Jones, CIPM

Jason Preston Millard, CIPM

Miquel Mora Santesmases, CIPM

Reynaldo Ocampo Moreno, CIPM

David Mullan, CIPM

Neal D. Muroff, CIPM

Matthew Myles, CIPM

Tricia A. Nelson, CIPM

Jennifer S. Nixon, CIPM

Robert Joseph O’Byrne, CIPM

Matthew M. Orsagh, CIPM

Marcus W. Adames, CIPM

Jennifer J. Allison, CIPM

Geoff F. Appleby, CIPM

Jane Atmodjojo, CIPM

Carl R. Bacon, CIPM

Alseny Bah, CIPM

Stefan W. Braunschweig, CIPM

Kjell A. Breivik, CIPM

Philip John Butler, CIPM

Joel Alan Buursma, CIPM

Lachlan James Christie, CIPM

Chua Chee Keong, CIPM

Peter Ciglenec, CIPM

Adam Clift, CIPM

Daniel Cloos, CIPM

Shawn David Curry, CIPM

Joseph T. Dabney III, CIPM

Roman Darewych, CIPM

A.N.P. de Wit, CIPM

Philip M. Delin, CIPM

Richard Michael Dolson, CIPM

Paul J. Donovan, CIPM

Timothy Duff Escott, CIPM

Mark Fagan, CIPM

James A. Frost, CIPM

Amy Elizabeth Garrigues, CIPM

Charles Granquist, CIPM

Ivan Guerin, CIPM

Christopher H. Gygax, CIPM

Eric P. Hinz, CIPM

Jennifer Hopper, CIPM

Wouter Hendrik Hueskes, CIPM

Jane Hufnagel, CIPM

Sara K. Hutchinson, CIPM

Michelle Ann Jerling, CIPM

Robin Johnson, CIPM

Steve Joseph Khairy, CIPM

Paul A. Kniep, CIPM

Nikolaos Konstantakis, CIPM

Douglas Roddis Lempereur, CIPM

Kwok Ming Leung, CIPM

Isabella Liu, CIPM

David Park, CIPM

Dawn Renee Pearson, CIPM

Victor Penkov, CIPM

Thomas Peters, CIPM

Pavel Pospisil, CIPM

Ann Frances Putallaz, CIPM

Angela Eva Rawlings, CIPM

Neil E. Riddles, CIPM

Nicole W. Robertson, CIPM

Murray James Rolfe, CIPM

Jontra Damara Rolle, CIPM

Kristianna K. Rouff, CIPM

Frank Schmidt, CIPM

Thomas Scholz, CIPM

Dennis Sheckler, CIPM

John Darrell Simpson, CIPM

Charles Arthur Sloyer, CIPM

Charles Walker Smith, CIPM

Gary Snitkin, CIPM

David D. Spaulding, CIPM

Thomas Arin Stancil, CIPM

Timothy Stratton, CIPM

Justin H. Taheri, CIPM

Ee Ting Tan, CIPM

Jeff Edwards Tarumianz, CIPM

Paul E. Taylor Jr., CIPM

Mon Kean Teo, CIPM

Marcus A. Thibodeau, CIPM

Lyn Georgina Thompson, CIPM

Steven T. Trimble, CIPM

Elissa K. Uram, CIPM

Karyn D. Vincent, CIPM

Lorraine G. Votta, CIPM

Mark C. Waggie, CIPM

Aaron Joseph Wilson, CIPM

Kin Leung Dick Wong, CIPM

Xiaofan Yang, CIPM

Seung-Duk Yu, CIPM

For information about the 
Certificate in Investment

Performance Measurement (CIPM),
visit www.cfainstitute.org/cipm.

*Listing as of 14 February 2007




