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Welcome
THE Investors 
Journal november 2011

In this edition we bring you six articles, 
starting with our guest writer, Jane Fuller, 
former Financial Editor of the Financial 
Times. Jane considers whether the 
pendulum has swung too far towards 
investor short-termism, causing the 
capital markets not to operate at optimal 
efficiency and effectiveness. This is 
followed by the first of our five articles 
from senior Aviva Investors investment 
professionals, which analyses the effect 
of inflation on mainstream asset classes 
and the asset allocation decision. 
The case for a global approach to 
investment in high yield bonds is then put 
under the microscope. We then move on 
to consider how the introduction of five 
key pieces of legislation will profoundly 
change the way that stakeholders in the 
real estate investment market operate. 
The next topic for consideration is how 
institutional investors should identify 
and quantify tail risks and implement 

tail risk management. We then conclude 
this edition with the importance of 
combining insight and skill with intelligent 
risk-budgeting when accessing fixed 
income returns. 

As always, your views and opinions are 
important to us as they help us to decide 
upon the content of future editions  
of The Investors Journal, so please do  
not hesitate to contact us at  
theinvestorsjournal@avivainvestors.com

On behalf of Aviva Investors and each of 
our contributors, I hope you enjoy this 
edition of The Investors Journal. 

With best wishes,

Chris Wagstaff
Editor, The Investors Journal 
Head of Investment Education

Welcome to this, the second edition of the second volume of 
The Investors Journal. 

As always, The Investors Journal continues in its quest to 
provide intelligent thought leadership and equally intelligent 
solutions to those topical global economic and investment 
issues that we believe matter to our global institutional 
investor readership.
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Aviva Investors North America (AINA) 
represents the North American region of 
affiliated asset management business 
operating under the Aviva Investors North 
America name.  AINA is comprised of three 
legal entities, each of which is an indirect 
subsidiary of Aviva plc:  (i) Aviva Investors 
North America, Inc., an SEC-registered 
investment adviser with offices in Des 
Moines, Boston, Chicago, New York, (ii) 
River Road Asset Management, LLC, a 
registered advisor headquartered in 
Louisville, KY, and (iii) Aviva Investors 
Canada Inc., the Aviva Investors affiliate 
headquartered and operating in Canada.  

The name “Aviva Investors” as used in the 
Presentation refers to the global organiza-
tion of affiliated asset management 
businesses operating under Aviva Investors 
name. Each Aviva Investors North America 
affiliate is a subsidiary of Aviva plc, a 
publicly- traded multi-national financial 
services company headquartered in the 
United Kingdom.   

Past performance is not indicative of
future results. Investing in bonds or
other securities is subject to certain
risks, including market, interest-rate,
issuer, credit, and inflation risk.

Opinions expressed herein were
drafted as of the date of this article,
and are subject to change without
notice. This material has been
distributed for informational purposes
only and should not be considered as
investment advice or a recommendation
of any particular security, strategy
or investment product.

No chart, graph, model, or other
figure or formula, whether provided in
this article or elsewhere, should be

used to determine which strategies to
implement or which securities to buy
or sell.

Any statement concerning financial
market trends is based on current or
past market conditions which can
fluctuate over time. Information
contained herein has been obtained
from sources believed to be reliable,
but the accuracy of such information
is not guaranteed by the author or
Aviva Investors.

No part of this material may be
reproduced in any form, or referred to
in any other publication, without
advance express written permission.

No chart, graph, model, or other
figure or formula, whether provided in
this article or elsewhere, should be
used to determine which strategies to
implement or which securities to buy
or sell. Every investor should
determine, in consultation with the
investor’s own advisors, the
economic, legal, tax, regulatory and
accounting issues and consequences
of any investment strategy. There can
be no guarantee that any strategy
discussed in this presentation will
achieve any given investment
objective; with any investment
strategy, all or a portion of the
investment is at risk and may be lost.

No Aviva Investors company is
soliciting business, holding itself out
as being in the business of, or
engaging in the business of, providing
investment advice or buying or selling
securities in any jurisdiction or for any
client if such activities are not
permitted under applicable law.


