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Can Pensions Afford Recovery?

Shimshon Bichler and Jonathan Nitzan wrote another excellent
academic paper, Can Capitalists Afford Recovery?:


Economic, financial and social commentators from all
directions and persuasion are obsessed with the prospect of
recovery. The world remains
mired in a deep, prolonged crisis,
and the key question seems to be how
to get out of it. The
purpose of our paper is to ask a very different question that few
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if any seem concerned with: can capitalists afford recovery in
the first place?


This question does not come out of the blue. Over the past
several years, we have published a series of papers on the crisis
(Bichler and Nitzan 2008, 2009; Nitzan and Bichler 2009b;
Bichler and Nitzan 2010; Kliman, Bichler, and Nitzan 2011).
Our basic argument in these papers
is that this is a systemic
crisis and that capitalists have been struck
by systemic fear:
fear for the very survival of the system. 


This fear, we have further argued, is objectively grounded.
Our reasons, though, are very different from those given by
heterodox political economists, particularly Marxists.
Whereas for the Marxists, the crisis is the symptom and
culmination of weakening accumulation, for
us it is the
consequence of its unprecedented strength. 


The two views are anchored in very different cosmologies
(Bichler and Nitzan 2012b). Liberals and Marxists see capital as
an economic entity and capitalism as a mode of production and
consumption, so for them the accumulation crisis is anchored in
the economics of production and consumption. By contrast, we
see capital as a symbolic representation of
power and capitalism
as a mode of power, so for us, the crisis of accumulation is a
crisis of capitalized power. 


According to our research, the accumulation of capital-read-
power might be approaching its asymptotes, or limits
(Bichler and Nitzan 2012a). The closer capitalized power is
to its asymptotes, the more difficult it is to augment it
further. Capitalists, though, have no choice. They are
conditioned and compelled to increase their capitalized
power without end, and that relentless drive breeds conflict.
It forces
capitalists to increase their threats, escalate their
sabotage and intensify their use of force – and this
intensification is in turn bound
to trigger stronger
resistance, contestations, uprisings and more. 


By the early 2000s, capitalists began to realize the unfolding
of this asymptotic scenario. They started to sense that their
power is nearing its limits and that accumulation is
becoming ever more difficult
to achieve and might be
reversed. And given that capitalization is forward-looking,
the result has been a major bear market. 


The present paper contextualizes and examines this process
from the viewpoint of economic policy. The analysis is divided
into three parts. The first part deals with the mainstream
macroeconomic perspective. This
approach claims to have
already solved all the theoretical riddles, so the main emphasis
here is on the practical question of how to engineer a
recovery.
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The second part deals with the Marxist view. Marxists stress the
inherent contradictions of accumulation, so the question for
them is
the very possibility of sustained growth. The third and
final part takes the view of capital as power. Capitalized power
hinges not on growth, but on strategic sabotage. So from this
viewpoint, the key question is not how capitalists can
achieve and sustain a recovery, but whether they can afford
it in the first place.

The paper begins by discussing what capitalists fear the most:


Figure 1 provides the broad context (click on image below). The
chart is
a snapshot the ‘state of the world economy’ since the
beginning of the systemic crisis in the early 2000s. The figure
shows three annual GDP growth rates: (1) the dotted red line is
for the advanced countries, (2)
the dashed line is for the
developing world, and (3) the solid line is for the world as a
whole. We can see the first downturn in 2000-2002. The
developing world and emerging markets recovered briskly from
this decline, but the advanced countries showed a very feeble
recovery. Then came the 2008-9 drop. This downturn was much
[more serious (–5 per cent for the developed world and –3 per
cent for the world as a whole). And the recovery was limited
and brief. By 2010, both regions – and the world as whole –
began to decelerate rapidly. 

Policymakers looking at this chart (click on image above)
must get the shivers. Despite massive policy intervention –
including unorthodox
measures that only a few years back
would have been considered unthinkable – the world
economy remains unresponsive. The developing world
shows an uptick; but with the current emerging market
turmoil, these data seem ripe for a significant downward
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revision. In the meantime, the advanced countries are pretty
much at a standstill.

I highly recommend you take the time to read the rest of Bichler and
Nitzan's paper. The HTML, PDF and data are all available here. I thank
Jonathan for sending me this paper and will share with you an
exchange we had concerning their findings. 


First, a side note. Jonathan Nitzan used to work as BCA Research
as an
Associate Editor in the Emerging Markets group. Unlike most
academics, he knows how financial markets actually work and has a
deep understanding of the distribution of power which shapes our
society. Together with Shimson Bichler, they published an important
book, Capital as Power,
which I also highly recommend if you want to
gain insights on the deficiencies of Marxist, Keynesian and traditional
economic theories on capital and labor (not an easy read but a lot easier
than the typical dry, esoteric academic gibberish).


Jonathan sent me their latest paper and asked me to comment. I share
our exchange below:


LK: I liked your paper a lot but had a few questions and
concerns. One was at what point does inequality hurt
capitalists? Your analysis does not cover this. Also, pensions
and sovereign wealth funds are acting to counteract capitalist
excesses. What are your thoughts on this?


JN: 1. "At what point does inequality hurt capitalists?" As far as
inequality is concerned, the answer is "at no point". The
higher
the inequality, the better off the capitalists. This answer
sounds definitive because, in our view, inequality is the very
purpose, the end goal that capitalists -- including sovereign
funds and pensions -- are conditioned and compelled to
achieve. Capitalists are driven to beat the average, and beating
the average means higher inequality, by
definition. The real
question for capitalists is not how much inequality can they
"sustain" (100% as far they are concerned), but the
consequences of inequality to the stability of their regime.


2. The impact of inequality on instability comes in two ways. In
the short run, the strategic sabotage necessary to raise inequality
also raises risk and therefore lowers capitalization. In the long
run, it may
destabilize the entire regime.


3. The figure below is taken from page 238 of our book Capital
as Power (2009) (http://bnarchives.yorku.ca/259/).
The graph
shows the connection between the capital share of income on
the vertical axis and unemployment (inverted) on the horizontal
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axis. This figure is the same as Figure 16 in our paper, with
three small differences: (1) unemployment is inverted; (2)
unemployment is not lagged; and (3) the data begin in 1933.
The figure shows a nonlinear relationship. For capitalists, the
ideal level of strategic sabotage is when unemployment is about
7%. This level of unemployment generates the highest capitalist
share of income, which is perhaps why economists treat it as the
"natural rate of unemployment" and behave as it represents
"business as usual". When unemployment is lower -- as it was
during the Great Depression or during WWII -- the capitalist
share of income tends be much lower. Too much or too little
sabotage are no good. The Goldilocks level of sabotage is 7%
unemployment.


LK: I have a tough time accepting your premise that capitalists
can sustain 100% inequality as the consequences to their regime
will be devastating. Put simply, whether they like it or not, there
are limits to gross inequality and they know it. Whether or not
they care is another story but I think they care because gross
inequality impacts their quality of life. 


As far as pensions and sovereign wealth funds, they are
enriching the financial elite but they are also putting pressure on
them to lower fees
and perform. The power that pensions
exercise is enormous and hedge funds and private equity funds
need them for assets and the pensions need the latter to obtain
their actuarial target return. It's a complicated relationship, a
fragile but symbiotic one.


JN: I think we are talking about the same thing, although
perhaps with different emphases.


1. To reiterate our claims, the goal of capitalists is
differential and therefore redistributional. By seeking to
beat the average, capitalists seek to make income and assert
ownership more unequal, by definition. Based on this logic,
the ultimate goal of capitalists is
greater inequality, and the
more the better. That is their built-in goal, a goal over which
they have no control. Now, distributional goals are inherently
conflictual (what is mine cannot be yours). And to win in
conflict capitalists need to inflict sabotage (such as
unemployment, incarceration, etc.). Sabotage, however, creates
resistance, and this is
where we seem to agree: capitalists cannot
inflict ever greater sabotage on the underlying population; as
you correctly point out, the consequences for the regime will be
"devastating". This is why we claim that capitalists, at least in
the U.S., may be approaching the limits, or asymptotes, of their
power (http://bnarchives.yorku.ca/336/).


2. Regarding pension and sovereign wealth funds, I'm not sure
how their existence and actions alter the process I describe in
(1). You say that these funds demand that the "financial" elite
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performs (by keeping fees low, etc.). That may be true, but it is
irrelevant to my point. We are not talking about the
"financial" elite; we are talking about the overall income
share of capital or of the 1%. Pension and sovereign wealth
funds are like all investors. They demand that the companies
they invest in "outperform" -- that is, that they beat the average
and redistribute income in their favour. And since this
redistribution requires sabotage, so we are back to square one. If
you look at Figures 11, 15-16, you can see that, despite the
rise of pension and sovereign wealth funds, inequality is at
or approaching record levels.


3. Capitalists are therefore torn between the imperative of
achieving further redistribution-through-sabotage and the
growing risk that this process creates for their regime. 


LK: Not sure about your redistribution argument. If we enhance
the Canada Pension Plan for all, the rich will get richer but so
will the working poor. I have to think about your arguments
very carefully, not as black and white in my mind. The rise of
pensions and sovereign wealth funds is a game changer. Rich
family offices have been permanently displaced. This might
actually save capitalism if we create more jobs. 


JN: It seems to me that you are conflating "riches" (utility) with
distribution (power). You can have higher "real" income for
workers with greater inequality. Our argument concerns the
latter process.


If enhanced public pensions redistribute income downward,
that would be a game changer. But so far that hasn't happened,
not in Canada and certainly not in the U.S. It
seems to me that
pension and sovereign wealth funds have put the labour
aristocracy and governments on the same side of capital.
Just as the capitalists, they too are hostage to the conflictual
power logic of capitalism.
Bill Gross, Warren Buffet and
George Soros could speak about the risk of heightened
inequality, but their roles compel them to make it grow.

I thank Jonathan Nitzan  for sharing his thoughts with me. There is
a
lot to ponder in their paper and the exchange above. In particular, can
capitalists afford a recovery and if not, at what point does their regime
crumble and bring about major social upheaval? And are pensions held
hostage to the "conflictual power logic of capitalism" and therefore
contributing to increasing inequality instead of reducing it? 


I hope enhanced public pensions will be a "game changer" in terms of
redistributing income downward but Jonathan is right, so far the
evidence does not support that the rise in pensions is reducing
inequality. In fact, the evidence shows pensions are contributing to
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Older Post

higher inequality. As always, if you have any comments, feel free to
share them with me (LKolivakis@gmail.com) and I will add them to
this post 


Below, Tim Di Muzio and Jonathan Nitzan discuss power from above
and from below at the 3rd Annual Forum on Capital as Power:
"Capitalizing Power: The Qualities and Quantities of Accumulation"
(Jonathan's presentation begins at minute 24). A new video on their
latest paper will be available in the coming weeks.
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System (CalSTRS)

Canada Pension Plan Investment
Board (CPPIB)

Canada Post Pension Plan

CBC Pension Plan

China Investment Corporation

Fonds de solidarité FTQ

FRR (France)

Future Fund (Australia)

GIC (Singapore)

Harvard Management Company

Healthcare of Ontario Pension Plan

Irish National Pension Reserve Fund

Kuwait Investment Authority (KIA)

Massachusetts PRIM

MOSERS (Missouri State)

New Jersey Division of Investment

New Zealand Superannuation Fund

Norway Government Pension Fund

NPRF (Ireland)

NY State Common Retirement Fund

NYS Teachers' Retirement System

Ohio PERS

http://www.abp.nl/abp/abp/english/about_abp/
http://www.adia.ae/
http://www.aimco.alberta.ca/
http://www.apfc.org/home/Content/home/index.cfm
http://www.ap1.se/en/Post.aspx
http://www.ap7.se/
http://www.apg.nl/apgsite/pages/english/default.asp
http://www.atp.dk/X5/wps/wcm/connect/ATP/atp.dk/tools/language/language
http://www.bcimc.com/about/Default.asp
http://www.caatpension.on.ca/
http://www.lacaisse.com/
http://www.calpers.ca.gov/
http://www.calstrs.com/
http://www.cppib.ca/
http://www.cpcpension.com/
http://www.cbc.radio-canada.ca/about/pension/index.shtml
http://www.china-inv.cn/cicen/
http://www.fondsftq.com/
http://www.fondsdereserve.fr/spip.php?article22
http://www.futurefund.gov.au/
http://www.gic.com.sg/
http://www.hmc.harvard.edu/
http://www.hoopp.com/
http://www.nprf.ie/home.html
http://www.kia.gov.kw/En/Pages/default.aspx
http://www.mapension.com/
http://mosers.org/
http://www.state.nj.us/treasury/doinvest/
http://www.nzsuperfund.co.nz/
http://www.nbim.no/en/About-us/Government-Pension-Fund-Global/
http://www.nprf.ie/home.html
http://www.osc.state.ny.us/pension/index.htm
http://www.nystrs.org/main/about/investments.htm
https://www.opers.org/


Ontario Municipal Employees'
Retirement System

Ontario Teachers' Pension Plan

OPTrust

Oregon PERS

Pennsylvania SERS

PERF (Indiana)

PGGM (Netherlands)

Public Sector Pension Plan
Investment Board (PSPIB)

SBA Florida

State of Wisconsin Investment Board

Texas Teachers (TRS)

UN Investment Management Division

Victorian Funds Management
Corporation (VFMC)

Virginia Retirement System

Washington State Investment Board

Yale Endowment

G O V E R N M E N T  L I N K S

Auditor General of Canada

Autorité des marchés financiers

Bank for International Settlements

Bank of Canada

Bank of Canada: Credit Conditions

Bank of Canada: Key Statistics

Bank of Canada: Quarterly Business
Outlook Survey

Bank of Canada: Quarterly Monetary
Policy Report

Bank of Canada: Quarterly Senior
Loan Officer Survey

Bank of Canada: Semi-Annual
Financial System Review

Bank of Canada: Weekly Financial
Statistics (updated on Friday PM)

Bank of England

Bank of Japan

http://www.omers.com/home.htm
http://www.otpp.com/
http://www.optrust.com/Home/p_home.asp
http://www.oregon.gov/pers
http://www.sers.state.pa.us/sers/site/default.asp?sersNav=%7C
http://www.in.gov/perf/
http://www.pggm.nl/about_PGGM/default.asp
http://www.investpsp.ca/
http://www.sbafla.com/fsb/
http://www.swib.state.wi.us/
http://www.trs.state.tx.us/
http://imd.unjspf.org/
http://www.vfmc.vic.gov.au/
http://www.varetire.org/
http://www.sib.wa.gov/
http://www.yale.edu/investments/
http://www.oag-bvg.gc.ca/internet/index.htm
http://www.lautorite.qc.ca/index.fr.html
http://www.bis.org/
http://www.bankofcanada.ca/
http://credit.bank-banque-canada.ca/financialconditions
http://test.bankofcanada.ca/en/bfsgen.html
http://test.bankofcanada.ca/en/bos/index.html
http://test.bankofcanada.ca/en/mpr/mpr_previous.html
http://test.bankofcanada.ca/en/slos/index.html
http://test.bankofcanada.ca/en/fsr/index.html
http://test.bankofcanada.ca/en/wfsgen.html
http://www.bankofengland.co.uk/
http://www.boj.or.jp/en/


Business Development Bank of
Canada (BDC)

Canada Mortgage and Housing
Corporation (CMHC)

Canada Pension Plan

Canada Revenue Agency (CRA)

Canada: Public Service Pension and
Benefits

Canadian Government Departments
and Agencies

Canadian Human Rights Commission

Canadian Human Rights Tribunal

Canadian Intellectual Property Offfice
(CIPO)

Canadian Privy Council Office

Canadian Security and Intelligence
Service (CSIS)

Canadian Senate: Banking, Trade and
Commerce Committee

Central Intelligence Agency (CIA)

European Central Bank (ECB)

European Council

Eurostat

Export Development Canada (EDC)

Farm Credit Canada

Federal Bureau of Investigations

Federal Reserve

Federal Reserve: Boston

Federal Reserve: Chicago

Federal Reserve: Cleveland

Federal Reserve: Dallas

Federal Reserve: Dallas - Research

Federal Reserve: Kansas City

Federal Reserve: New York

Federal Reserve: Philadelphia

Federal Reserve: Quarterly Senior
Loan Officer Survey

Federal Reserve: Richmond

Federal Reserve: Richmond -
National Economic Indicators

http://www.bdc.ca/
http://cmhc.ca/
http://www.servicecanada.gc.ca/eng/sc/cpp/retirement/canadapension.shtml
http://www.cra-arc.gc.ca/menu-e.html
http://pensionetavantages-pensionandbenefits.gc.ca/index.html
http://canada.gc.ca/depts/major/depind-eng.html
http://www.chrc-ccdp.ca/default-en.asp
http://www.chrt-tcdp.gc.ca/NS/index-eng.asp
http://www.cipo.ic.gc.ca/
http://www.pco-bcp.gc.ca/
http://www.csis-scrs.gc.ca/
http://www.parl.gc.ca/40/3/parlbus/commbus/senate/bank.htm
https://www.cia.gov/
http://www.ecb.int/home/html/index.en.html
http://www.european-council.europa.eu/home-page.aspx
http://epp.eurostat.ec.europa.eu/
http://www.edc.ca/
http://www.fcc-fac.ca/
http://www.fbi.gov/
http://www.federalreserve.gov/
http://www.bos.frb.org/
http://www.chicagofed.org/webpages/index.cfm
http://www.clevelandfed.org/
http://www.dallasfed.org/
http://www.dallasfed.org/research.cfm
http://www.kc.frb.org/
http://www.newyorkfed.org/index.html
http://www.philadelphiafed.org/index.cfm
http://www.federalreserve.gov/boarddocs/snloansurvey/
http://www.richmondfed.org/
http://www.richmondfed.org/research/national_economy/national_economic_indicators/index.cfm


Federal Reserve: San Francisco

Federal Reserve: St-Louis

Finance Canada

FINTRAC

Foreign Affairs and International
Trade Canada: Economics

Industry Canada

Internal Revenue Service (IRS)

International Energy Association

International Monetary Fund (IMF)

INTERPOL

Investissement Québec

National Security Agency (NSA)

OECD

OECD: Leading Indicators

Office of the Conflict of Interest and
Ethics Commissioner of Canada

Office of the Prime Minister of
Canada

Office of the Superintendent of
Bankruptcy Canada

Office of the Superintendent of
Financial Instiutions of Canada

Ontario Securities Commission

OSFI: Office of the Chief Actuary of
Canada (OCA)

People's Bank of China

Reserve Bank of Australia

Reserve Bank of India

Royal Canadian Mounted Police

Statistics Canada

Statistics Canada: Canadian
Economic Observer

Statistics Canada: Leading Indicators

Statistics Canada: Publications

Statistics Canada: The Daily

Treasury Board Secretariat of Canada

UK Pension Protection Fund

US Bureau of Economic Analysis

US Bureau of Labor Statistics

http://www.frbsf.org/
http://stlouisfed.org/
http://www.fin.gc.ca/fin-eng.asp
http://www.fintrac.gc.ca/
http://www.dfait-maeci.gc.ca/economist-economiste/index.aspx?menu_id=1&menu=R
http://www.ic.gc.ca/
http://www.irs.gov/
http://www.iea.org/
http://www.imf.org/
http://www.interpol.int/
http://www.investquebec.com/en/
http://www.nsa.gov/
http://www.oecd.org/
http://www.oecd.org/department/0,3355,en_2649_34349_1_1_1_1_1,00.html
http://ciec-ccie.gc.ca/Default.aspx?pid=1&lang=en
http://www.pm.gc.ca/
http://www.ic.gc.ca/eic/site/bsf-osb.nsf/eng/home
http://www.osfi-bsif.gc.ca/osfi/index_e.aspx?ArticleID=3
http://www.osc.gov.on.ca/
http://www.osfi-bsif.gc.ca/osfi/index_e.aspx?ArticleID=497
http://www.pbc.gov.cn/english/
http://www.rba.gov.au/
http://rbi.org.in/home.aspx
http://www.rcmp-grc.gc.ca/
http://www.statcan.gc.ca/start-debut-eng.html
http://www.statcan.gc.ca/bsolc/olc-cel/olc-cel?catno=11-010-XWB&lang=eng
http://www5.statcan.gc.ca/subject-sujet/subtheme-soustheme.action?pid=3764&id=1880&lang=eng&more=0
http://cansim2.statcan.gc.ca/cgi-win/cnsmcgi.pgm?Lang=E&ResultTemplate=/Stu-Etu/Stu-Etu3&ChunkSize=25&AS_Theme=0&ChunkStart=1&AS_Date=.&AS_Ser=.&AS_Auth=.&AS_Srch=&AS_SORT=0&AS_UNIV=3&Version=2&AS_Mode=2
http://www.statcan.gc.ca/dai-quo/index-eng.htm
http://www.tbs-sct.gc.ca/tbs-sct/index-eng.asp
http://www.pensionprotectionfund.org.uk/
http://www.bea.gov/index.htm
http://www.bls.gov/


US Census Bureau

US Commodity Futures Trading
Commission (CFTC)

US Congressional Budget Office

US Council of Economic Advisers

US Department of Agriculture:
Commodity Forecasts

US Department of Labor

US Department of Treasury

US Federal Deposit Insurance
Corporation (FDIC)

US Federal Housing Finance Agency

US Government Accountability
Office (GAO)

US Office of the Comptroller of the
Currency (OCC)

US Pension Benefit Guaranty
Corporation (PBGC)

US Securities and Exchange
Commission (SEC)

US Social Security

World Bank

I N S T I T U T I O N A L
O R G A N I Z AT I O N S

American Academy of Actuaries

American Bankers Association

American Council Of Life Insurers

ASDEQ

Association of American Railroads

Association of Public Pension Fund
Auditors, Inc.

British Bankers' Association

Buy-Side Investment Management
Association (BIMA)

Canadian Association for Business
Economists (CABE)

Canadian Association of Pension
Supervisory Authorities

Canadian Bankers Association

http://www.census.gov/
http://www.cftc.gov/
http://www.cbo.gov/
http://www.whitehouse.gov/administration/eop/cea/
http://www.usda.gov/oce/commodity/
http://www.dol.gov/ebsa/
http://www.ustreas.gov/
http://www.fdic.gov/
http://www.fhfa.gov/Default.aspx
http://www.gao.gov/
http://www.occ.treas.gov/
http://www.pbgc.gov/
http://www.sec.gov/
http://www.ssa.gov/
http://www.worldbank.org/
http://www.actuary.org/
http://www.aba.com/
http://www.acli.com/
http://www.asdeq.org/
http://www.aar.org/homepage.aspx
http://www.appfa.org/
http://www.bba.org.uk/
http://www.bima.ca/
http://www.cabe.ca/
http://www.capsa-acor.org/capsa-newhome.nsf/61cd02a82aee9ae7852564fe0055ceea/f910b42e79615e308525694a0073ac9a?OpenDocument
http://www.cba.ca/


Canadian Federation of Independent
Businesses (CFIB)

Canadian Pension & Benefits Institute

Center for Retirement Research
(Boston College)

Center on Federal Financial
Institutions

CFA Institute

Chartered Alternative Investment
Organization

Council of Institutional Investors

Employment Benefit Research
Instittute

Enhanced Analytics Initiative

FAIR: Protecting Whislteblowers

Institute For Economic Thinking

Institute for Fiduciary Education

Institute of International Finance

Institutional Limited Partners
Association*****

Insurance Information Institute

Insurance Information Institute

International Actuarial Association

International Center For Pension
Management

International Financial Services

International Foundation of Employee
Benefit Plans

Investment Company Institute

Investment Funds Institute of Canada

Investment Industry Regulatory
Organization of Canada (IIROC)

Mortgage Bankers Association

NACUBO

National Association for Business
Economists (NABE)

National Association of Home
Builders

National Association of Public
Pension Attorneys

National Association of Realtors

http://www.cfib.org/
http://www.cpbi-icra.ca/splash.ch2
http://crr.bc.edu/
http://www.coffi.org/
http://www.cfainstitute.org/
http://www.caia.org/
http://www.cii.org/
http://www.ebri.org/
http://www.enhancedanalytics.com/portal/ep/home.do?tabId=0
http://fairwhistleblower.ca/
http://ineteconomics.org/
http://www.ifecorp.com/
http://www.iif.com/
http://www.ilpa.org/
http://www.iii.org/
http://www.iii.org/
http://www.actuaries.org/
http://www.rotman.utoronto.ca/icpm/
http://www.ifsl.org.uk/output/
http://www.ifebp.org/
http://www.ici.org/
https://www.ific.ca/
http://www.iiroc.ca/English/Pages/home.aspx
http://www.mbaa.org/
http://www.nacubo.org/
http://www.nabe.com/
http://www.nahb.com/
http://www.nappa.org/
http://www.realtor.org/


National Association of State
Retirement Administrators

National Federation of Independent
Businesses (NFIB)

Pacific Pension Institute

PBGC: State-by-state plan info

Pension Benefit Guaranty
Corporation

Pension Investment Association of
Canada (PIAC)

Pension Protection Fund

Pension Real Estate Association

Pensions Institute

Pensions Management Institute

Professional Risk Managers'
International Association

Quebec Global 100 Network

Réseau Capital

Securities Industry and Financial
Markets Association (SIFMA)

The C100 (Canadian VC)

U.K. National Association of Pension
Funds

US National Institute on Retirement
Security

A D V I S O R S  A N D
V E N D O R S

A. Gary Shilling & Co.

AON Canada

API Asset Performance

Action Economics

Advent

Aegeon Global Pensions

Agecroft Partners

Aladdin Capital Holdings

Alan Biller and Associates

Albourne Village

Algorithmics

http://nasra.org/
http://www.nfib.com/
http://www.pacificpension.org/index.asp
http://www.pbgc.gov/media/key-resources-for-the-press/content/page5276.html
http://www.pbgc.gov/index.html
http://www.piacweb.org/
http://www.pensionprotectionfund.org.uk/
http://www.prea.org/
http://www.pensions-institute.org/
http://www.pensions-pmi.org.uk/
http://www.prmia.org/
http://www.qg100.ca/
http://reseaucapital.com/
http://www.sifma.org/
http://www.thec100.org/
http://www.napf.co.uk/
http://www.nirsonline.org/
http://www.agaryshilling.com/
http://www.aon.com/canada/
http://www.apiasset.com/
http://www.actioneconomics.com/
http://www.advent.com/
http://www.aegonglobalpensions.com/en/Home/
http://www.agecroftpartners.com/
http://www.aladdincapital.com/
http://www.alanbiller.com/index.htm
https://village.albourne.com/village/
http://www-01.ibm.com/software/analytics/algorithmics/


AlpInvest

Alpha Engine Global Solutions

Altegris

Arbor Research & Trading

Arnerich Massena

Asianomics

Atkin & Co

Aurora Investment Management

BCA Research

BDO

Backstop Solutions Group

Bain & Co.

Bentall Kennedy

Boston Consulting Group

Bridgewater

CEM Benchmarking

CLS Investments

Callan

Calypso Technology

Cambridge Associates

Canadian Pension Consultants

Capital Innovations

Capital Markets Risk Advisors

Cardano

CaseyQuirk

Castle Hall Alternatives

Cerulli Associates

Charles River Associates

Charles Skorina & Partners

Cliffwater

Clifton Group

Cogent Partners

Cohen & Steers

Coller Capital

Collins BIS

Concord Advisory Group

Cornerstone Advisers

Cornerstone Macro

Cortex Consulting

http://www.alpinvest.com/
http://www.alphaengine.net/
http://www.altegris.com/
http://www.arborresearch.com/main/
https://www.am-a.com/
http://www.asianom.com/
http://www.atkin.uk.com/
https://www.aurorallc.com/
http://www.bcaresearch.com/
http://bdo.com/
http://www.backstopsolutions.com/
http://www.bain.com/
http://www.bentallkennedy.com/
http://www.bcg.com/
http://www.bwater.com/
http://www.cembenchmarking.com/
http://www.clsinvest.com/
http://www.callan.com/
http://www.calypso.com/
https://www.cambridgeassociates.com/
http://www.bpmmagazine.com/consultants_directory.html
http://www.capinnovations.com/
http://www.cmra.com/
http://www.cardano.com/
http://www.caseyquirk.com/
http://www.castlehallalternatives.com/
https://clients.cerulli.com/home.nsf/home/Home?OpenDocument
http://www.crai.com/
http://www.charlesskorina.com/
https://www.cliffwater.com/
http://www.thecliftongroup.com/
http://cogent-partners.com/
http://www.cohenandsteers.com/
http://www.collercapital.com/
http://collinsbis.com/
http://www.concordadvisory.com/
http://www.cornerstoneadvisers.com/
http://www.cornerstonemacro.com/
http://cortexconsulting.com/


DBRS

Deloitte

DiMeo Schneider & Associates

Dr. Ros Altmann

Drobny Global Advisors

ECRI

Eagle Investment Systems

Eckler Consultants

Ehrentreich LDI Consulting

Empirical Research Partners

Ernst & Young

Evestment

FIS Group

Factset

Fitch

Fund Evaluation Group

GFC Economics

Gallagher Fiduciary Advisors

GaveKal

Global Investment Solutions

Greenwich Alternative Investments

Greenwich Associates

Greycourt

Hewitt EnnisKnupp

High Frequency Economics

Hunter Capital Advisors

Hymans Robertson

IHS Global Insights

IPD Real Estate

ISI Group

Institutional Real Estate Inc.

Integrity Research

JLT Benefit Solutions

Jones Lang Lasalle

KPMG

Kamakura Corporation

LP Capital Advisors

Landmark Advisors

Lombard Street Research

http://www.dbrs.com/
http://www.deloitte.com/
http://www.dimeoschneider.com/
http://www.rosaltmann.com/
http://www.drobny.com/
http://www.businesscycle.com/
http://www.eagleinvsys.com/
http://www.eckler.ca/
http://www.ldi-research.com/
http://www.empirical-research.com/
http://www.ey.com/
https://evestment.com/
http://www.fisgroup.co/
http://www.factset.com/
http://www.fitchratings.com/
http://www.feg.com/
http://www.gfceconomics.com/
http://www.gallagherretirement.com/
http://gavekal.com/c/
http://global-i-s.com/
http://www.greenwichai.com/
http://www.greenwich.com/
http://www.greycourt.com/
https://www.hewitt.com/hig/
http://www.hifreqecon.com/
http://hunteradv.com/
http://www.hymans.co.uk/
http://www.ihs.com/
http://www1.ipd.com/
http://www.isigrp.com/
http://www.irei.com/
http://www.integrity-research.com/
http://www.jltgroup.com/employee-benefits/
http://www.jll.com/
http://www.kpmg.com/
http://www.kamakuraco.com/
http://www.lpcapitaladvisors.com/
http://www.landmarkadvisors.co/
http://www.lombardstreetresearch.com/


MRB Partners

MSCI

Markit Economics

McKinsey & Company

Meketa Investment Group

Mercer

Meredith Whitney Advisory Group

Milliman

MoffetNathanson LLC

Moody's

Morningstar

Muddy Waters Research

NISA Investment Advisors

Ned Davis Research

New England Pension Consultants

Newmark Grubb Knight Frank

Normandin Beaudry

Northfield

Northwater Capital

PENSUL

Parametric

Park Hill

Pavilion

Pension Consulting Alliance

Pension Partners

Phocion Investments

PiRho

Portfolio Evaluation

Premia Capital Management

Preqin

Price Waterhouse Cooper

Probitas Partners

Proteus

Pyramis Global Advisors

R.V. Kuhns & Associates

REMS Group

Real Capital Analytics

Redington

Renaissance Macro Research

http://www.mrbpartners.com/
http://www.msci.com/
http://www.markiteconomics.com/
http://www.mckinsey.com/
http://www.meketagroup.com/
http://www.mercer.com/
http://www.meredithwhitneyllc.com/
http://www.milliman.com/home/
http://moffettresearch.com/
https://www.moodys.com/
http://morningstar.com/
http://www.muddywatersresearch.com/
http://www.nisa.com/
http://www.ndr.com/
http://www.nepc.com/
http://www.ngkf.com/
http://www.normandin-beaudry.ca/
http://www.northinfo.com/
http://www.northwatercapital.com/
http://pensul.com/en/
http://www.parametricportfolio.com/
http://www.parkhillgroup.com/home
http://www.pavilioncorp.com/
http://www.pensionconsulting.com/
http://pensionpartners.com/
http://www.phocioninvestments.co/
http://www.pirho-ic.com/
https://www.porteval.co/
http://premiacap.com/
https://www.preqin.com/
http://www.pwc.com/
http://probitaspartners.com/
http://www.proteusperformance.com/
http://www.pyramis.com/ca/en.html
http://www.rvkuhns.com/
http://www.remsgroup.com/
https://www.rcanalytics.com/
http://www.redington.co.uk/
http://www.renmac.com/


Retirement Benefit Solutions

Richard Bernstein Advisors

Russell Investments

Ryan ALM

SEI

Sage Advisory

Sanford C. Bernstein

Segall Bryant & Hamill

Sigma Analysis

Slocum

Smart Portfolios

Standard & Poors

Strategic Insight

Strategic Investment Group

Strategic Investment Solutions

Strategic Value Partners

Summit Strategies Group

Sungard Financial Systems

Susquehanna Investment Group

Tavakoli Structured Finance

Taylor Investment Advisors

The Scowcroft Group

Thompson Reuters

Towers Watson

Townsend Group

Trepp

TriOptima

Watershed

Wilshire Associates

Winklevoss Consultants

Wolfe Research

Wurts & Associates

Zelman & Associates

bfinance

B R O K E R  D E A L E R S  &
I N V E S T M E N T  B A N K S

ABN AMRO

http://www.usrbs.com/
http://rba-llc.com/
http://www.russell.com/
http://www.ryanalm.com/
http://www.seic.com/
http://www.sageadvisory.com/
https://www.bernsteinresearch.com/
http://www.sbhic.com/
https://www.sigmanalysis.com/
http://www.jslocum.com/
http://www.smartportfolios.com/
http://www.standardandpoors.com/
http://www.sionline.com/
http://www.strategicgroup.com/
http://www.sis-sf.com/
http://www.svpglobal.com/
https://www.summitstrategies.com/
http://financialsystems.sungard.com/
http://www.sig.com/
http://www.tavakolistructuredfinance.com/
http://www.tayloradvisors.com/
http://www.scowcroft.com/
http://thomsonreuters.com/
http://www.towerswatson.com/
http://www.townsendgroup.com/
http://www.trepp.com/
http://www.trioptima.com/
http://www.watershedinvest.com/
http://www.wilshire.com/
http://www.winklevoss.com/
http://wolferesearch.com/
http://www.wurts.com/
https://www.zelmanassociates.com/
http://www.bfinance.co.uk/
http://www.abnamro.com/


Barclays Capital

BMO Capital Markets

BNP Paribas

Brown Brothers Harriman & Co

Canaccord Genuity

Cantor Fitzgerald

CIBC World Markets

Citigroup

Commerzbank

Compass Point Research and Trading

ConvergEx Group

Cowen Group

Credit Suisse

Crédit Agricole

Daiwa Securities

Deutsche Bank

Dougherty & Company

Dundee Capital Markets

Goldman Sachs

HSBC Capital Markets

ICAP

J.P. Morgan

Jefferies

Lazard

Merrill Lynch

MF Global

MIG Bank

Miller Tabak & Co.

Morgan Stanley

National Bank Financial

Natixis

Newedge

Nomura

Rafferty Capital Markets

RBC Capital Markets

Rochdale Securities

Scotia Capital

Société Générale

Soleil Securities

http://www.barcap.com/
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Themis Trading

UBS

VTB Capital

Weeden & Co.

P E N S I O N  P L A N
G O V E R N A N C E

AIMA: Due Diligence – Not Always
a Quantifiable Process

AIMA’s Illustrative Questionnaire for
Due Diligence Review of Hedge
Funds

Association of Public Pension Fund
Auditors: Resources &
Publications

BIS: Sound Practices for the
Management and Supervision of
Operational Risk

BLB&G: Shining Light on the
Practices of Pension Fund
Consultants

Bridgewater Principles

CAPSA: Pension Plan Governance
Guidelines and Self-Assessment
Questionnaire

Colin Mayer: Institutional Investment
and Private Equity in the UK

GAO: Guidance to Investing in
Hedge Funds and Private Equity

Good Pension Governance: There Is
An ROI

Goodmans: The Evolution of
Governance

Governance and Investment of Public
Pension Reserve Funds in Selected
OECD Countries

Hedge Fund Valuation: What Pension
Fiduciaries Need To Know
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How Can Pension Fund Trustees
Mitigate Risks?

IFS: The Role of Independent
Fiduciary

Independent Fiduciary Services

Ivey Business Journal: Governing the
investment of pension fund assets

MOSERS: What Is Board
Governance?

Myners: Institutional Investment in
the United Kingdom: A Review

NAPF: Institutional Investments in
the U.K. Six Years On

National Conference on Public
Employee Retirement Systems:
Best Governance Practices for
Public Retirement Systems

NFA: Self-Examination Checklist For
FCMs, IBs, CPOs and CTAs

OECD Guidelines for Pension Fund
Governance

OSFI Guidelines for Governance of
Federally Regulated Pension Plans

Pension Governance LLC:
Knowledge Center****

Pension Research Council: Managing
Public Investment Funds: Best
Practices and New Challenges

Pension Risk Managment: The
Importance of Oversight

Principles and Best Practices For
Hedge Fund Investors

Proteus: What is Pension
Governments?

Recommendations of the ACPM,
PIAC, OSFI Joint Task

Rotman ICPM: Pension Fund
Governance Today: Strengths,
Weaknesses and Opportunities for
Improvement

SEI: Answering the Tough Questions
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SSRN - Governance of Public
Pension Funds: New Zealand
Superannuation Fund

Stanford Committee on Fund
Governance Best Practice
Principles

The Asset Managers' Committee:
Best Practices For Hedge Fund
Industry

The Norwegian Petroleum Sector and
the Government Pension Fund –
Global

Transparency: Myners, Three Years
On

U.K. - The Myners Principles and
occupational pension schemes

Univ of Windsor: Identification of
"Best Practices" for the
Governance and Administration of
Pension Plans

World Bank - A Framework for
Public Pension Fund Management

P E N S I O N  P L A N  A S S E T S

AIMA Canada: Hedge Fund Primer

Alternative Investments: No Longer
“Alternative”

Andrew Lo: Can Hedge Fund Returns
Be Replicated?

Benchmarking Private Equity
Performance

Bridgewater Associates: Separating
Alpha and Beta: A Materially
Better Way to Invest

CERA: Oil at the "Break Point"

Cliffwater: Hedge Fund Market
Commentary & Research Reports

DJ Wishire Real Estate Indexes

Deutsche Bank: CDS Primer

Ennis Knupp: Research Center

FEG: Position Papers*****
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Global Investor Magazine: Private
Equity's Benchmark Blues

Greycourt White Papers: Investment
Strategies

Harcourt: Understanding Hedge Fund
Strategies***

Harry Kat: Replicating Hedge Fund
Returns

Harry Kat: Replication and
Evaluation of Fund of Hedge
Funds Returns

IFE Papers****

IOSCO: Principles for the Valuation
of Hedge Fund Portfolios

IPD: Real Estate Benchmarks

MOSERS: Value Added*****

Macquarie Infrastructure Index

Mellon: Guide to Hedge Funds

Moody's KMV: A Brief History of
Active Credit Portfolio
Management

Morgan Stanley - Investing in
Infrastructure: A Primer

NAGDA: Publications

NERA: Subprime Meltdown Primer

Nomura: CDOs in Plain English***

Nomura: CDS Primer

Northwestern University: Credit
Default Swap Index Options

OECD: Pension Fund Investment in
Infrastructure

PIMCO: Bond Basics

PIMCO: Real Yields

PMI: Currency Management

PRMIA: Distinguishing Alpha From
Beta in Hedge Funds and
Traditional Investments

Premia: On the Role of Hedge Funds
in an Institutional Portfolio

Private Equity Council: Primer on
Private Equity***
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Private Equity Demystified

Private Equity: A Brief Overview

RERI: Benchmarks & Index Needs in
the U.S. Private Real Estate
Investment Industry

RGE Monitor: CDO Primer

RMS: Cat Bonds Demystified

RogersCasey: Publications

SSRN - Exposed to the J-Curve:
Understanding and Managing
Private Equity Fund Investments

Sandhill Econ: measuring Risk and
Performance in Private Equity

Securitization.net: Publications

TIAA-CREF Asset Management

Townsend Group: Articles on
Institutional Real Estate Trends

Vanguard: Primer on Hedge Funds

Watson Wyatt: Portable Alpha

Wurts: Knowledge Center

Yielcurve.com: Research and
Presentations on Bonds

the ABC's of Hedge Funds: Alpha,
Beta, and Costs

P E N S I O N  P L A N
L I A B I L I T I E S

AIG: Beyond LDI - Integrated Asset-
Liability Management

Altevo Research: Accounting for
Higher Moment Betas in ALM

American Academy of Actuaries:
Fundamentals of Current Pension
Funding and Accounting for
Private Sector Pension Plans

Bad Rules Have Led to Big Pension
Problems: Interview with pension
consultant Ron Ryan

Bank of Canada: An Update on the
Funding Status of Defined-Benefit
Pension Plans in Canada
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Bank of Canada: Recent Trends in
Canadian Defined-Benefit Pension
Sector Investment and Risk
Management

Bank of Canada: Vulnerabilities in
Defined-Benefit Pension Plans

Barclays Global Investors:
Implementing Liability Driven
Strategies

BNY Mellon Pension Liability Index

Buffin Partners: Liability Driven
Investment Strategies

Center for American Progress:
Sensible Funding Rules to Stabilize
Pension Benefits

Center for Retirement Research: How
to Close the Funding Gap in Dutch
Pension Plans? Impact on
Generations

CIEBA: Pension Plan Liabilities

Deloitte: Pension Plan Investment and
Funding Policy

Mercer: How fit is your pension
funding policy?

Morneau Sobeco - Reality Check:
Aligning pension fund investor
expectations with reasonable
returns

NRPN: What is liability driven
investment?

Office of the Chief Actuary of Canada

PCA Research Brief: A Survey of
Asset/Liability Practices and
Thinking

PIMCO: LDI Basics

Ryan ALM: Assets vs Liabilities

Ryan ALM: The Pension Crisis!

SSGA: Using Pooled Inflations
Swaps to Better Match Pension
Liabilities

Standish Mellon: Long Duration
Swaps
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http://www.nrpn-online.com/news/fullstory.php/aid/108/What_is_liability_driven_investment_.html
http://www.osfi-bsif.gc.ca/osfi/index_e.aspx?ArticleID=497
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The Ryan Letter

UBS: Linking Pension Liabilities to
Assets

Vanguard: Two Approaches to ALM

C O N F E R E N C E S

Canadian Real Estate Forums

Finance IQ: Upcoming Events

Healthcare & Financial Conferences

Hedge Fund Conferences

Inframation Group

IRC Conferences

PE International: Conferences

Pension Fund Investment World
Nordic

Pension Research Council :
Conferences

PREA Conferences

SPS Conferences

Terrapinn Conferences

G E O P O L I T I C A L  N E W S
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Public Policy Research

Antiwar.com
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Athens News
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Atlantic Monthly
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BBC Newsnight

Bangkok Post

Brookings

C-span

CBC

CBS 60 Minutes
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CNN

CTV

Calgary Herald

Carnegie Endowment for
International Peace

Cato Institute

Center for American Progress

Center for Economic and Policy
Research (CEPR)*****

Center for Research on Globalization

Charlie Rose

China Daily

China View

Council on Foreign Relations

Counterpunch

Dissident Voice

Drudge Report

EPT - Greek State Media

Economist

Electronic Intifada.net

Eurasia Group

F. William Engdahl

Fareed Zakaria GPS

Financial Times

Foreign Affairs

France Soir

Globe and Mail
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Guardian

Gulf Times

Haaretz

Harper's Magazine

Heritage Foundation

Hurriyet Daily News

IceNews
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Institute for International Economics

International Herald Tribune

Jane's Information Group
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Keep Talking Greece

La Presse

Latin American Herald Tribune

Le Devoir

Le Figaro

Le Monde

Left Business Observer

Ludwig von Mises Institute *****

MEGA TV - Greece

Macleans Magazine

Michael Moore

Monthly Review

Montreal Gazette

Moscow Times

Mother Jones

National Journal

National Post

National Review

New Economics Foundation

New Republic Magazine

New Statesman Magazine

New York Times

Newsweek

Newsy.com

OpenEurope

Ottawa Citizen

Oxford Analytica

PBS Frontline

Political & Economic Risk
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Politico

Press TV

Project Syndicate

Public Citizen

Reuters

Rio Times
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Rolling Stone

Russia Today

Scientific American

Skai TV - Greece

Slate

Spiegel International

Stratfor

TED - Ideas Worth Spreading*****

TSR (Swiss)

Tapei Times

Telegraph

The American Prospect

The Australian

The Christian Science Monitor

The East African

The Hindu

The Huffington Post

The Independent

The Levy Economics Institute

The Nation

The Nation Institute

The New Yorker

Time Magazine

Times Online

Times of India

TomDispatch

Toronto Star

Truthdig

U.S. News & World Report

UAE: The National

USA Today
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