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Abstract

This thesis analyses and compares the performance, performance persistence and

fund flows for UK equity unit trusts/OEICs and UK equity unit-linked personal

pensions over the sample period January 1980 to December 2007. Unit-linked per-

sonal pension funds are an illiquid investment from the investor’s perspective since

any invested capital is inaccessible until retirement whereas for unit trusts/OEICs

capital invested can be withdrawn at any time. Since decreasing returns to scale

from fund flows are the equilibrating mechanism in Berk and Green (2004) that

results in no persistence in performance the illiquid nature of unit-linked personal

pension funds should ensure more evidence of performance persistence in comparison

to unit trusts/OEICs.

I find significant evidence using performance ranked portfolio strategies that under-

lying portfolios that are only composed of unit-linked personal pension funds have

greater performance persistence than unit-linked personal pension funds that have

underlying portfolios that also include at least a unit trust/OEIC. This evidence is

consistent with Berk and Green (2004) since the illiquid nature of personal pension

funds results in an attenuated performance fund flow relationship restricting the

equilibrating mechanism. However, there are anomalies in the performance persis-

tence results in relation to Berk and Green (2004) but it could be due to the differ-

ential between the number of non-surviving unit trusts/OEICs and non-surviving

unit-linked personal pension funds.

I also find that the performance fund flow relationship based on abnormal returns

from a Carhart four factor model for both UK equity unit trusts/OEICs and UK

unit-linked personal pensions is convex but the performance fund flow relationship

is more attenuated for the unit-linked personal pension funds. For the worst per-

forming unit trusts/OEICs there are outflows on average whereas for unit-linked

personal pensions there are fund inflows on average. For performance persistence
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tests conditional on underlying portfolio fund flows unit trusts/OEICs that have the

worst performance but the lowest net fund flows in the ranking period have signifi-

cantly greater subsequent performance in comparison to the unit trusts/OEICs that

have the worst performance but the highest net fund flows in the ranking period.

This empirical evidence provides support for Berk and Green (2004) but for the

unit-linked personal pension funds the evidence is less convincing.

There is very little evidence that UK equity unit-trusts/OEICs or UK equity unit-

linked personal pensions produce abnormal returns. These results are robust across

the single index (CAPM) model, the Fama and French three factor model and the

Carhart four factor model for both conditional and unconditional models. There is

also no evidence that unit trusts/OEICs or unit-linked personal pension funds can

time the market. There is a significantly negative timing effect across unconditional

factor models which becomes insignificant for the conditional models. There is also

no evidence that unit trusts/OEICs have significantly different performance than

unit-linked personal pension funds.



4



To Mum and Dad

In loving memory

Grandad

Nan

Uncle Walter

5



6



Acknowledgments

My foremost gratitude goes to Professor Ian Tonks who has supervised and helped

me with both my research and career throughout my PhD studies. I am also espe-

cially grateful for the past few years where Ian has continued to be my supervisor

despite now being at the University of Bath. Ian has not only advised me in all

aspects of the thesis but he helped me obtain the position of Associate Lecturer in

Investments at INTO University of Exeter which I held from 2008 to 2010. Not only

did it help fund my PhD studies but it was an amazing opportunity to develop my

teaching skills. I am also grateful for Ian for helping me obtain a visiting teaching

position in the Department of Finance at the London School of Economics during

2010/2011 which subsequently lead to the position of Fellow in Finance which I have

held since 2011. For all of the aforementioned I will be eternally grateful.

I would also like to thank my parents who have supported my studies from the very

start. From school and throughout university my parents have always supported me

and encouraged me along the way in whatever I chose to do. They will be happy in

the knowledge that at last the word student no longer applies.

I would also like to thank the faculty, admin staff, research students and visiting

research students at the Xfi over the years who have helped me during my time

at Exeter. I am also grateful for the three year Graduate Teaching Assistantship

which funded the first three years of my PhD. I would also like to thank Professor

Alan Gregory for finding me research assistance work with Professor Robin Mason

7



8

and Professor Andrew Scott which was a vital source of income during my last year

residing in Exeter. I would also like to thank Alan Gregory et al for supplying the

factor data which I use throughout this thesis.

Finally I would like to thank the numerous friends I made whilst in Exeter who made

my time outside of studies legendary. I also would like to thank Dr Ponsignon. We

started PhD’s together and shared the same office for many a good year until he

decided the optimal strategy was to finish his PhD as soon as possible. I choose

the scenic route and whilst it was a longer journey it’s certainly worth it if you are

having the time of your life. Now, hopefully that day has come to join the club with

one last celebration in Exeter with my name on it.



Contents

Acknowledgments 8

Contents 9

List of Figures 14

List of Tables 17

List of Abbreviations 22

1 Introduction 23

1.1 Motivation and Contributions . . . . . . . . . . . . . . . . . . . . . . 27

1.2 Summary of Empirical Results . . . . . . . . . . . . . . . . . . . . . . 28

1.3 Organisation of the Thesis . . . . . . . . . . . . . . . . . . . . . . . . 30

2 Literature Survey and Hypotheses 31

2.1 Portfolio Diversification and Rationale for Managed Investment Funds 31

2.2 Performance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34

2.2.1 Performance Methodologies and Hypotheses . . . . . . . . . . 35

Factor models - unconditional . . . . . . . . . . . . . . . . . . 36

Market Timing . . . . . . . . . . . . . . . . . . . . . . . . . . 37

Factor models - conditional . . . . . . . . . . . . . . . . . . . 39

Performance Hypotheses . . . . . . . . . . . . . . . . . . . . . 40

9



10 CONTENTS

2.2.2 Performance Literature Review . . . . . . . . . . . . . . . . . 42

US Studies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43

UK Studies . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45

2.3 Performance Persistence . . . . . . . . . . . . . . . . . . . . . . . . . 52

2.3.1 Berk and Green (2004) Model of Mutual Fund Flows . . . . . 52

2.3.2 Performance Persistence Methodologies and

Hypotheses . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54

Contingency Tables . . . . . . . . . . . . . . . . . . . . . . . . 54

Performance Ranked Portfolio Strategies . . . . . . . . . . . . 56

Performance Persistence Hypotheses . . . . . . . . . . . . . . 56

2.3.3 Performance Persistence Literature Review . . . . . . . . . . . 58

US Studies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58

UK Studies . . . . . . . . . . . . . . . . . . . . . . . . . . . . 60

2.4 Fund Flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62

2.4.1 Fund Flow Methodologies and Hypotheses . . . . . . . . . . . 62

Fund Flow Hypotheses . . . . . . . . . . . . . . . . . . . . . . 63

2.4.2 Fund Flows Literature Review . . . . . . . . . . . . . . . . . . 65

US Studies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 65

UK Studies . . . . . . . . . . . . . . . . . . . . . . . . . . . . 66

3 Institutional Features of Unit Trusts/OEICs, Unit-Linked Personal

Pensions and Fund Flows 67

3.1 Unit Trusts/OEICs and Unit-Linked Personal Pensions . . . . . . . . 67

3.1.1 Fund Characteristics . . . . . . . . . . . . . . . . . . . . . . . 70

Fund Structure . . . . . . . . . . . . . . . . . . . . . . . . . . 73

Scheme Sectors . . . . . . . . . . . . . . . . . . . . . . . . . . 74

Charges . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75

Pricing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 79



CONTENTS 11

Taxation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 80

3.2 Structure of the Unit Trust/OEIC and Unit-Linked Personal Pension

Industries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 81

4 Data and Database Construction 93

4.1 Returns Data . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 93

4.1.1 Survivorship Bias . . . . . . . . . . . . . . . . . . . . . . . . . 94

Unit Trusts/OEICs . . . . . . . . . . . . . . . . . . . . . . . . 94

Unit-Linked Personal Pensions . . . . . . . . . . . . . . . . . . 96

4.1.2 Investment Objectives . . . . . . . . . . . . . . . . . . . . . . 96

4.1.3 Tracker Funds . . . . . . . . . . . . . . . . . . . . . . . . . . . 98

4.2 UK Equity Unit Trust/OEIC Database . . . . . . . . . . . . . . . . . 99

4.2.1 Methodology for Database Construction . . . . . . . . . . . . 100

4.3 UK Equity Unit-Linked Personal Pension Database . . . . . . . . . . 106

4.3.1 Methodology for Database Construction . . . . . . . . . . . . 107

4.4 Comparison of Databases . . . . . . . . . . . . . . . . . . . . . . . . . 111

4.5 Underlying Portfolio Structure . . . . . . . . . . . . . . . . . . . . . . 121

4.5.1 Methodology for Database Construction . . . . . . . . . . . . 121

4.6 Factor Data . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 125

4.7 Fund Size Data . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 125

4.7.1 UK Equity Unit Trust/OEIC Fund Size Database . . . . . . . 127

4.7.2 UK Equity Unit-Linked Personal Pension Fund Size Database 130

4.7.3 UK Equity Unit Trust/OEIC Pension FundID Fund Size Database132

4.7.4 UK Equity Unit-Linked Personal Pension FundID Fund Size

Database . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 135

5 Fund Performance 139

5.1 Measuring Fund Performance . . . . . . . . . . . . . . . . . . . . . . 141

5.1.1 Market Timing . . . . . . . . . . . . . . . . . . . . . . . . . . 143



12 CONTENTS

5.1.2 Conditional Beta . . . . . . . . . . . . . . . . . . . . . . . . . 143

5.2 Data . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 144

5.3 Results . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 147

5.4 Conclusion . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 161

6 Fund Performance Persistence 163

6.1 Introduction . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 163

6.2 Performance Persistence Tests . . . . . . . . . . . . . . . . . . . . . . 166

6.2.1 Contingency Tables . . . . . . . . . . . . . . . . . . . . . . . . 167

6.2.2 Performance Ranked Portfolio Tests . . . . . . . . . . . . . . . 168

6.2.3 Rolling Regressions . . . . . . . . . . . . . . . . . . . . . . . . 169

6.3 Data . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 169

6.4 Results . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 170

6.5 Conclusion . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 189

7 Fund Flows 193

7.1 Methodology . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 194

7.1.1 Fund Flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . 194

7.1.2 Abnormal Returns . . . . . . . . . . . . . . . . . . . . . . . . 195

7.1.3 Performance Fund Flow Relationship . . . . . . . . . . . . . . 196

7.1.4 Empirical Test of Berk and Green (2004) . . . . . . . . . . . . 197

7.2 Data . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 201

7.3 Results . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 203

7.4 Conclusion . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 214

8 Conclusion and Future Research 217

8.1 Conclusion . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 217

8.2 Further Research . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 220

A 223



CONTENTS 13

A.1 IMA Sector Definitions . . . . . . . . . . . . . . . . . . . . . . . . . . 223

A.2 ABI Sector Definitions . . . . . . . . . . . . . . . . . . . . . . . . . . 224

A.3 QS2 December 2003 Unit Trusts/OEICs . . . . . . . . . . . . . . . . 225

A.4 QS3 S&P Micropal December 2007 Unit Trusts/OEICs . . . . . . . . 226

A.5 Descriptive Statistics for Unit-Linked Personal Pensions . . . . . . . . 227

A.6 Contingency Table Summary based on the Single Factor (CAPM)

Model . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 228

A.7 Contingency Table Summary based on the Three Factor Model . . . . 229

A.8 Contingency Table Summary based on the Four Factor Model . . . . 230

A.9 Performance Ranked Portfolio Persistence Tests based on the Four

Factor Model - Jan 1980 to Dec 1999 . . . . . . . . . . . . . . . . . . 231

A.10 Performance Ranked Portfolio Persistence Tests based on the Four

Factor Model - Jan 2000 to Dec 2007 . . . . . . . . . . . . . . . . . . 232

A.11 Contingency Table Persistence Tests based on the Four Factor Model

- Jan 1980 to Dec 1999 . . . . . . . . . . . . . . . . . . . . . . . . . . 233

A.12 Contingency Table Persistence Tests based on Four Factor Model -

Jan 2000 to Dec 2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . 234

A.13 Raw Performance Fund Flow Relationship Based on Four Perfor-

mance Bins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 235

A.14 Raw Performance Fund Flow Relationship Based on Ten Performance

Bins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 236

A.15 Raw Performance Fund Flow Relationship Based on Twenty Perfor-

mance Bins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 237



14 CONTENTS



List of Figures

3.1 Example of Underlying Portfolio Structure . . . . . . . . . . . . . . . 82

3.2 FundID Example . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85

3.3 Composition of FundIDs for Unit-Linked Personal Pension Funds and

Unit Trusts/OEICs as at June 2010 . . . . . . . . . . . . . . . . . . . 86

4.1 Personal Pension Fund Management Outsourcing Example . . . . . . 107

4.2 Number of Live UK Equity Unit Trusts/OEICs 1980 to 2007 . . . . . 110

4.3 Number of Live UK Equity Unit-Linked Personal Pension Funds 1980

to 2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 113

4.4 Number of Live UK Equity Unit-Linked Personal Pensions 1980 to

2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 115

4.5 FundID and Fund Size Example . . . . . . . . . . . . . . . . . . . . . 134

7.1 Abnormal Performance Fund Flow Relationship Based on Four Per-

formance Bins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 204

7.2 Abnormal Performance Fund Flow Relationship Based on Ten Per-

formance Bins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 207

7.3 Abnormal Performance Fund Flow Relationship Based on Twenty

Performance Bins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 208

A.1 Raw Performance Fund Flow Relationship Based on Four Perfor-

mance Bins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 235

15



16 LIST OF FIGURES

A.2 Raw Performance Fund Flow Relationship Based on Ten Performance

Bins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 236

A.3 Raw Performance Fund Flow Relationship Based on Twenty Perfor-

mance Bins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 237



List of Tables

3.1 Comparison of Unit Trusts and OEICs . . . . . . . . . . . . . . . . . 71

3.2 Comparison of Unit Trusts and OEICs Continued . . . . . . . . . . . 72

3.3 Fund Charges and Expenses . . . . . . . . . . . . . . . . . . . . . . . 78

3.4 Underlying Fund Structure based on Morningstar’s FundID for UK

Equity OEICs/UT’s, Individual Personal Pensions (IPP), Life Funds

(LF) and Group Pensions (GP) as at June 2010 . . . . . . . . . . . . 89

4.1 UK Equity Unit Trust/OEIC Survivor-Bias-Free Database . . . . . . 105

4.2 Database of UK Equity Unit-Linked Personal Pension Funds . . . . . 109

4.3 Descriptive Statistics for UK Equity Unit Trusts/OEICs and UK Eq-

uity Unit-Linked Personal Pensions 1980 to 2007. . . . . . . . . . . . 116

4.4 Descriptive Statistics by Investment Objective for UK Equity Unit

Trusts/OEICs and UK Equity Unit-Linked Personal Pensions, 1980

to 2007. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 120

4.5 UK Equity Unit-linked Personal Pension FundID Database . . . . . . 123

4.6 Descriptive Statistics for UK Equity Unit-linked Personal Pension

FundID Database 1980 to 2007 . . . . . . . . . . . . . . . . . . . . . 124

4.7 Fund Size and Flow Summary Statistics for UK Equity Unit Trust/OEIC

Fund Size Database . . . . . . . . . . . . . . . . . . . . . . . . . . . . 129

4.8 Fund Size and Fund Flow Summary Statistics for UK Equity Unit-

Linked Personal Pension Fund Size Database . . . . . . . . . . . . . . 131

17



18 LIST OF TABLES

4.9 Fund Size and Flow Summary Statistics for UK Equity Unit Trust/OEIC

FundID Fund Size Database . . . . . . . . . . . . . . . . . . . . . . . 136

4.10 Fund Size and Fund Flow Summary Statistics for UK Equity Unit-

Linked Personal Pension FundID Fund Size Database . . . . . . . . . 138

5.1 Descriptive Statistics for UK Equity Unit Trusts/OEICs and UK Eq-

uity Unit-Linked Personal Pensions 1980 to 2007. . . . . . . . . . . . 146

5.2 Descriptive Statistics for UK Equity Unit-Linked Personal Pensions

1980 to 2007 based on the Composition of FundID . . . . . . . . . . . 147

5.3 Equally Weighted Portfolio Performance Evaluation Using Jensen-

alphas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 149

5.4 Equally Weighted Portfolio Performance Evaluation Using Jensen-

alphas based on the Composition of the Underlying Portfolio’s FundID150

5.5 Equally Weighted Portfolio Performance Evaluation Using Jensen-

alphas with Market Timing . . . . . . . . . . . . . . . . . . . . . . . 152

5.6 Equally Weighted Portfolio Performance Evaluation using Jensen-

Alphas with Market Timing based on the Composition of the Un-

derlying Portfolio’s FundID . . . . . . . . . . . . . . . . . . . . . . . 153

5.7 Equally Weighted Portfolio Performance Evaluation Using Jensen-

alphas based on Conditional Models . . . . . . . . . . . . . . . . . . . 156

5.8 Equally Weighted Portfolio Performance Evaluation using Jensen-

Alphas based on Conditional Models and the Composition of the

Underlying Portfolio’s FundID . . . . . . . . . . . . . . . . . . . . . . 157

5.9 Equally Weighted Portfolio Performance Evaluation Using Jensen-

alphas with Market Timing based on Conditional Models . . . . . . . 158

5.10 Equally Weighted Portfolio Performance Evaluation using Jensen-

Alphas with Market Timing based on Conditional Models and the

Composition of the Underlying Portfolio’s FundID . . . . . . . . . . . 159



LIST OF TABLES 19

5.11 Analysing the Difference Between Alphas . . . . . . . . . . . . . . . . 160

6.1 Performance Ranked Portfolio Persistence Tests based on Single Fac-

tor (CAPM) Abnormal Returns of Fund Performance . . . . . . . . . 172

6.2 Contingency Table Persistence Tests based on Single Factor (CAPM)

Abnormal Returns of Fund Performance . . . . . . . . . . . . . . . . 173

6.3 Performance Ranked Portfolio Persistence Tests based on Three Fac-

tor Abnormal Returns of Fund Performance . . . . . . . . . . . . . . 176

6.4 Contingency Table Persistence Tests based on Three Factor Abnormal

Returns of Fund Performance . . . . . . . . . . . . . . . . . . . . . . 177

6.5 Performance Ranked Portfolio Persistence Tests based on Four Factor

Abnormal Returns of Fund Performance . . . . . . . . . . . . . . . . 181

6.6 Contingency Table Persistence Tests based on Four Factor Abnormal

Returns of Fund Performance . . . . . . . . . . . . . . . . . . . . . . 182

6.7 Performance Ranked Portfolio Persistence Tests based on Conditional

Four Factor Abnormal Returns of Fund Performance . . . . . . . . . 184

6.8 Contingency Table Persistence Tests based on Conditional Four Fac-

tor Abnormal Returns of Fund Performance . . . . . . . . . . . . . . 185

6.9 Performance Ranked Portfolio Persistence Tests based on Four Factor

Rolling Coefficients Abnormal Returns of Fund Performance . . . . . 187

6.10 Contingency Table Persistence Tests based on Four Factor Rolling

Coefficients Abnormal Returns of Fund Performance . . . . . . . . . . 188

7.1 Fund Size and Flow Summary Statistics for Fund Size Databases -

2000 to 2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 202

7.2 Performance of Funds Based on Past 1 Year Performance and 1 Year

Absolute Fund Flow . . . . . . . . . . . . . . . . . . . . . . . . . . . 210

7.3 Performance of Funds Based on Past 1 Year Performance and 1 Year

Relative Fund Flow . . . . . . . . . . . . . . . . . . . . . . . . . . . . 211



20 LIST OF TABLES

A.1 Destination of QS2 2003 Funds in Relation to the S&P Micropal QS3

2007 List. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 225

A.2 QS3 2007 list . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 226

A.3 Descriptive Statistics for UK Equity Unit-Linked Personal Pensions

1980 to 2007 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 227

A.4 Contingency Table Summary based on Single Factor (CAPM) Ab-

normal Returns of Fund Performance . . . . . . . . . . . . . . . . . . 228

A.5 Contingency Table Summary based on Three Factor Abnormal Re-

turns of Fund Performance . . . . . . . . . . . . . . . . . . . . . . . . 229

A.6 Contingency Table Summary based on Four Factor Abnormal Returns

of Fund Performance . . . . . . . . . . . . . . . . . . . . . . . . . . . 230

A.7 Performance Ranked Portfolio Persistence Tests based on Four Factor

Abnormal Returns of Fund Performance . . . . . . . . . . . . . . . . 231

A.8 Performance Ranked Portfolio Persistence Tests based on Four Factor

Abnormal Returns of Fund Performance . . . . . . . . . . . . . . . . 232

A.9 Contingency Table Persistence Tests based on Four Factor Abnormal

Returns of Fund Performance . . . . . . . . . . . . . . . . . . . . . . 233

A.10 Contingency Table Persistence Tests based on Four Factor Abnormal

Returns of Fund Performance . . . . . . . . . . . . . . . . . . . . . . 234



21



22 LIST OF ABBREVIATIONS

List of Abbreviations

ABI Association of British Insurers

ACD Authorised Corporate Director

APT Arbitrage Pricing Theory

AUTIF Association of Unit Trusts and Investment Funds

CAPM Capital Asset Pricing Model

CRSP Center for Research in Security Prices

EMH Efficient Market Hypothesis

FDR False discovery rate

FMA Fund Managers Association

FSA Financial Services Authority

GP Group pension

IMA Investment Management Association

IPP/PP Individual personal pension/personal pension (unit-

linked)

LF Life fund

LSPD London Share Price Database

OEIC Open ended investment company

NAV Net asset value

PRW Percentage of repeat winners

UT Unit trust

SRI Socially Responsible Investing


