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UPCOMING EVENTS
November 3, 2015
DEBT AND DELUSION
Generals, it is said, always prepare for the last war.
Investors and commentators have a similar tendency to
stare at the rear view mirror, predicting the next crisis
will be just like the last. This presentation looks beyond
the headlines and examines the nature of debt, and
why it is that the world—particularly the old world—is
in fundamentally better shape than most realise.
Speaker: Robert Smithson, THS Partners
Robert Smithson graduated from Trinity College, Cambridge in
1995. He joined the equity research department of Goldman
Sachs the following year, covering European technology companies. In 2000, he left to start an independent equity research
boutique, Arete Research, as finance director and head of the
software team. Mr. Smithson moved to equity asset management firm Taube Hodson Stonex (THS Partners) in 2004.

November 19, 2015
LOOKING AHEAD TO 2016
This last year crystallized the fears of a fall in global
growth and an accentuation of the deflationary pressures,
in particular following the sharp slowdown in the
Chinese economy and the fall in commodity prices.
In this context and despite the still accommodative
policies of Central Banks, the divergences between the
major economic zones are increasing. The search for
yield remains at the heart of investors’ concerns, in an
increasingly challenging market environment. What
developments should we expect in the coming year?
What are the implications in terms of investment
strategies? Philippe Ithurbide, Global Head of Research,
Analysis and Strategy at Amundi, is pleased to share
his views on the economy and the financial markets as
well as which investment opportunities to favor in 2016.
Speaker: Philippe Ithurbide | Global Head of Research,
Analysis and Strategy at Amundi
Philippe Ithurbide joined Amundi in July 2010 as Global
Head of Research, Analysis and Strategy. He leads a team of
investment strategists, economists, credit and equity analysts,
quantitative specialists and researchers in applied sciences, as

WEDNESDAY | DECEMBER 2, 2015

5:45PM - 8:00PM

[FOUNTAIN ROOM, NAC]
Family members are welcome

7:00PM
PERFORMANCE: NUTCRACKER
[CANADA’S ROYAL WINNIPEG BALLET]

Member fee: 20% off all ticket prices
use promo code: CFA15 during purchase
selection for number of seats and seat
location available from the website.
Spouses and family also receive discount.

Reserve early, as tickets are selling out quickly!

well as a group of extra-financial analysts dedicated to ESG
investing. He has previously worked as the Executive Vice
President in charge of fixed income, currency and credit at
Caisse de Dépôt et Placement du Québec. He has also spent
fifteen years as the Head of research in foreign exchange,
fixed income and commodities at Société Générale in Paris.

December 2, 2015
CHRISTMAS SOCIAL SOIRÉE
The CFA Society Ottawa is pleased to announce our
Christmas Social Soirée. This fun filled event will be
held, on December 2, from 5:45 p.m. to 8:00 p.m.,at
the National Arts Center, Fountain Room. Attendees are
welcome to invite their family members to the event and
have the option of attending the classic presentation of
the Nutcracker by Canada’s Royal Winnipeg Ballet at
7:00 p.m (tickets to be purchased separately). Tickets
to the performance must be purchased in advance and
are 20% off for all guests and their family members
(use promo code CFA15 during purchase). More details
in insert on the right of the previous page.

December 9, 2015
NAVIGATING CHOPPY WATERS
The presentation will include discussion of the following
topics: the Canadian equity market – correction or bear
market?; spotting growth in a deteriorating global growth
environment; resource exposure and high degrees of
business cyclicality in Canada; and portfolio construction
in volatile markets.
Speaker: Aly Alladina, Partner | PCJ Investment Counsel
Aly Alladina became a member of the PCJ team in 2000 and is
responsible for Canadian Equity Strategy, fundamental research
and trading. Prior to joining PCJ he was a member of the Connor,
Clark and Lunn Investment Management Ltd. fixed income team
in Vancouver. He holds a BBA from Simon Fraser University and
the CFA designation.

April 18, 2016
ANNUAL FORECAST DINNER
Mark this date in your calendar. The Annual Forecast
Dinner will take place on April 18, 2016 at the Shaw
Convention Center this year. For more information on
sponsors and presentations please visit the CFA Society
Ottawa website.

SOCIETIES NEARBY
FACE TO FACE ON ECONOMIC POLICY: KRUGMAN VS. ROGOFF
OCTOBER 29, 2015 | MONTREAL
INSTITUTIONAL INVESTMENT MANAGEMENT FORUM
NOVEMBER 5, 2015 | TORONTO
ENERGY
NOVEMBER 12, 2015 | MONTREAL
OUTLOOK 2016
JANUARY 27, 2016 | MONTREAL

GLOBAL
CFA INSTITUTE CONFERENCE: EQUITY RESEARCH
AND VALUATION 2015
NOVEMBER 7–18, 2015 | PHILADELPHIA, PENNSYLVANIA, USA
CFA INSTITUTE EUROPEAN INVESTMENT CONFERENCE 2015
NOVEMBER 26–27, 2015 | LONDON, UNITED KINGDOM

Webinars:
AUTHENTIC, INFLUENTIAL LEADERSHIP UNVEILED:
THE WHAT, WHY AND HOW OF EXECUTIVE PRESENCE
NOVEMBER 19, 2015

More at: www.CFAInstitute.org > Insights & Learning

RECENT CFA OTTAWA SOCIETY EVENTS

New Charterholder
Recognition Dinner

IS STARTING YOUR OWN FIRM RIGHT FOR YOU?
WEBINAR | AUGUST 26, 2015

NEW CHARTERHOLDER RECOGNITION DINNER
OCTOBER 20, 2015

CURRENT ISSUES IN ESTIMATING COST OF CAPITAL
WEBINAR | SEPTEMBER 17, 2015

In late October the CFA Society Ottawa congratulated
the 37 candidates from Ottawa who have successfully
passed the Level III exam of the CFA program. The
dinner turned out a great success this year. Held at the
beautiful Courtyard Restaurant, the evening began with
remarks from the Society’s president, Mr. Bernhard
Eichanlaub and featured a congratulations message from
the guest speaker, Mr. Kurt Schacht, who is a managing
director at CFA Institute in New York and also a chair on
the U.S. Securities and Exchange Commission Investor
Advisory Committee.

THE PERILS OF FORECASTING
OCTOBER 6, 2015
The CFA Society Ottawa was pleased to welcome
Craig Bodenstab from Orbis as guest speaker at a
luncheon on October 6. Craig’s presentation on the
Perils of Forecasting attracted a large audience and
was a great kick-off to the event-packed calendar for
the fall of 2015. The presentation illustrated that
forecasting is inherently difficult and often fundamentally flawed yet, as an industry, we spend an immense
amount of time and effort attempting to predict the
future. Particularly interesting was the study of a
number of cases from recent history where forecasts
deviated significantly from reality. The presentation
ended on a more positive note, however, as Craig
shared his views on how investors could better inform
their decisions without great reliance on forecasts.

Following Mr. Schacht timely presentation on Ethics and
the integration of Ethics in our work place, nine Charters
were given out to our newest Charter Holders. The
dinner was a great networking event and a chance to
congratulate the Society’s newest members.

AMBASSADOR PROGRAM
Increasing employer engagement is a top priority for the
CFA Society Ottawa in 2015/16. We are pleased to announce
the launch of the new CFA Ambassador Program as part
of the Society’s efforts to engage local employers and
achieve the following objectives:
Help members gain recognition and raise
CFA brand awareness
Increase employer support for candidates
and member volunteer efforts
Develop and foster professional networks
and expand career opportunities for members
Promote professionalism, integrity and
high ethical standards of conduct
The CFA Ambassador Program strives to identify at
least one ambassador in employer organizations in the

National Capital Region that have a high presence of
CFA charterholders and candidates. Ambassadors are
member volunteers who provide a link between the CFA
Society Ottawa and their respective employers and other
members within the firm. The ambassadors will act as
the window of communication for CFA Society events,
membership and candidacy information while developing and fostering relationships with the HR/senior
management. The program forms a community of
investment professionals that provides a unique platform
for employer engagement. Our ambassadors benefit
from visibility within their firms, as well as, externally
across CFA Society’s extensive network.
Get involved:
For more information on the program, how to become
an ambassador, or to appoint an ambassador within your
firm, please contact admin@cfaottawa.ca.

MENTORSHIP PROGRAM

The CFA Society of Ottawa Mentorship Program is a year-long,
volunteer program that will pair experienced mentors with
entry- and mid-level professionals in the investment industry.
This program is designed to help members network and exchange
ideas between professionals of varying degrees of experience.
You might be a mentor candidate if you are open to sharing
insights, experiences and lessons learned in your career, in
addition to being a CFA Charterholder.
You might be a mentee candidate* if you value professional
development, are open to receiving guidance and want to be
challenged professionally.*
For more information, contact Graham Edwards,
Mentorship Chair at: gedwards7@rogers.com

MEMBER SURVEY RESULTS
OVERALL SATISFACTION

Late this summer the CFA Society Ottawa sought
feedback regarding the benefit it provides to its members.
The Society is thankful to those who participated and
will use the results of the survey to shape the program
of events and initiatives for the upcoming year.
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Of the 51 respondents who have completed the survey,
63% gave above-average approval to the CFA Society
Ottawa in terms of added value. Roughly 61% expressed
above average satisfaction with the events held by the
Society during the past year. Luncheons—a preferred
time for holding events in the past—continues to be
the most suitable option, however, members have also
indicated the desire for more evening events, one of
which is the annual Forecast Dinner.
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TOPICS OF INTEREST

In terms of topics of interest, members prefer portfolio
management, macroeconomics and alternative investments. In the regular newsletter, they are looking to
learn more about local initiatives in the Ottawa-Gatineau
region and professional development – something this
publication has emphasized in the past, but will further
adapt to the area of focus.
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The survey also showed that the CFA Charter is
recognized and valued in the industry. Nearly all
members indicated that the level of awareness within
their organization ranges from average to excellent
with 75% of respondents labeling it above average.
This is further supported by the fact that 80% of
employers promote the Charter, according to the
survey, while nearly the same percentage provide
some kind of financial assistance to employees
enrolled in the CFA Program or to those who are
current Charterholders.
Once again, we thank all respondents for their
valuable feedback that we will integrate in our
objectives for the current year.
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CFA SOCIETY LEADERSHIP CONFERENCE
The CFA Institute held its global Society Leadership
Conference on October 8-10, 2015, in Hong Kong.
Two board members from the CFA Society Ottawa
attended, Bernhard Eichenlaub and Aaron Porter.
Over 500 society leaders from throughout the world
attended the conference.  
The twelve Canadian CFA societies are well regarded
for their level of collaboration. We are pleased the
CFA Institute recognized this and awarded all twelve
Canadian societies with a Society Excellence award
for collaboration at the conference.
The conference provided many opportunities for
leaders to network with each other. What is striking
is how the challenges and opportunities societies face
are often similar throughout the world. All societies
find it challenging to find motivated volunteers. Likewise,
societies often differ dramatically given their size or
country’s level of economic development. The CFA
Society Okanagan, with fewer than fifty members is
very different from the CFA United Kingdom, with over
8,000 members, which is again different from the CFA
Society Nigeria. Regardless of society size, or country
of origin, the conference provided a unique opportunity
to discuss our common challenges and opportunities
under one roof.

A key takeaway from the conference is a narrowing
of the CFA Institute focus to:
credentialing;
providing member value;
standards and advocacy.
The Institute recognizes it must rely more on its
societies to achieve its strategic objectives rather
than grow the Institute. The CFA Society Ottawa
welcomes this change.  
Also noteworthy is the launch of a global CFA
Charter branding campaign, which includes a country
specific branding initiative for Canada, expected to be
launched in early 2016. We expect further details in
the coming months.
Bernhard Eichenlaub, CFA
President, CFA Society Ottawa

CAREER DEVELOPMENT
The following was originally published on Enterprising
Investor; reprinted with permission from the CFA Institute.

To be curious also implies eagerness to learn and to
change. News flow is constantly changing and there
are constantly new stories to understand. Thus, an
investment manager or analyst possessed of curiosity
is naturally in alignment with the informational flow,
and discounting information is paramount to
investment management.

Curiosity Is Efficient
Curious investment professionals do not need to be
forced to understand the world around them. Instead,
there is ample energy and instinctual effort in digesting
the vagaries of the news whipsaw. By contrast, analysts
and investment managers not possessed of curiosity
must force themselves through sheer discipline to
change and to learn new things.

SKILLS THAT SEPARATE YOU AS AN INVESTMENT
MANAGER: CURIOSITY | By Jason Voss, CFA
Over the last year I shared many of the skills that
separate you as an investment manager that are not
covered in formal contexts, such as business school,
firm-level training, or even as a part of the CFA
Program. In this installment I discuss the benefits
of curiosity for investment management success.
Tangent to this discussion are my articles on the
importance of discernment and context creation.

Curiosity Helps You Expand Past Your Boundaries
To me the most important investment skill is
understanding information. All other things equal,
the analyst or investment manager who understands
information the best wins the day. However,
asymptotic to understand information is the analyst
or investment manager who understands the most
information. What is the fuel that drives someone
to constantly search out new experiences, new
perspectives, and new ways of doing things, to
constantly expand past her personal boundaries to
understand more information? It is curiosity.

Curiosity Is in Alignment with the News Flow

The forces needed to overcome such intellectual
inertia are considerable and require more effort
on the part of the investment manager personally,
through force of will, or on supervisors who must
enforce a willingness to adjust and adapt to the
ever-changing world. This is extra effort that could
be spent doing any number of other things necessary
for making investment clients more money. So the
curious are also efficient effort-wise.

Curiosity Is Not Easily Satisfied
Analysts possessed of curiosity are not easily satisfied.
Instead, they constantly seek out more information
and new capabilities. Furthermore, they are not
satisfied to take the word of others. Curiosity is
hardly ever sated by the easy answers offered by
another person. In part, this is because curiosity is
about experiencing something firsthand...about
experiencing something that is direct and personal,
as opposed to abstract or described by others.
Investment pros without curiosity do not have
the inclination to travel to see the businesses that
compose their stock portfolios, or to meet and talk
with the management teams that steer corporations.
But the curious are so inclined. In fact, the most
curious analysts I know insist on experiencing things

CAREER DEVELOPMENT CONTINUED
directly and do not accept surface explanations and
answers. This trait, in turn, results in deeper, more
thorough, and personally accountable analysis.

How to Be More Curious
If you find yourself in the category of analysts and
investment managers I described above—those executing
their job tasks through sheer discipline—then some
tips about cultivating curiosity are in order.
Curiosity is about a willingness to explore what lies
on the other side of your personal boundaries. Do
you know what your personal boundaries are? For
example, do you stop short of reading anything that
contains mathematical symbols and nomenclature?
If so, begin letting your ignorance dictate your research
interests. That is, if you come across something
that makes you feel ignorant, there is a ready-made
solution to these uncomfortable sensations: get more
information. In other words, it may be that standing
in the way of your curiosity is a fear of feeling ignorant.
In the modern digital world, illumination about
nearly any topic is a search engine away. So if you
are anxious about Laffer curves or what an inverted
yield curve means for the economy, then investigate
the topic further.
Take a personal knowledge inventory. Begin by
writing down those things or skills that you know
a lot about. After that, list the things you know
something about, but not necessarily a lot. Next,
list things for which you have only a passing amount
of knowledge. Commit to becoming more knowledgeable about one of the topics listed in your personal
knowledge inventory. If you are not naturally curious,
then force yourself to explore one of the issues listed
in the second category of your personal knowledge
inventory. If you do not quite know how to bootstrap
a yield curve, then commit to learning this skill. If
understanding an options strategy, such as a straddle,
eludes you, then endeavor to learn about its peculiarities.

Honor your curiosity. That is, perhaps you are curious
but rarely sate your curiosity by following its drum
beat. If there are topics that pique your curiosity but
that you have not followed up on, then make time
to indulge your curiosity. Want to better understand
differential equations? Then follow up on that
curiosity. Want to better understand the politics
of India circa 1948 and how they shape its current
politics? Then read a good book.
In short, curiosity is a secret weapon for being a
better analyst or investment manager. It is about
learning, understanding, assessing, efficiency, and
thoroughness — all skills needed for investment
management success.
Read online: https://blogs.cfainstitute.org/investor/
2015/02/17/skills-that-separate-you-as-aninvestment-manager-curiosity/
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