A Service of

[ ) [ J
(] [ )
J ﬂ Leibniz-Informationszentrum
° Wirtschaft
o Leibniz Information Centre
h for Economics

Make Your Publications Visible.

Rhein, Andreas Schmidt-von; Roth, Hanno

Article

Der Einflul} von Anlegerpraferenzen auf die

Performancemessung

Kredit und Kapital

Provided in Cooperation with:
Duncker & Humblot, Berlin

Suggested Citation: Rhein, Andreas Schmidt-von; Roth, Hanno (1997) : Der EinfluB von
Anlegerpraferenzen auf die Performancemessung, Kredit und Kapital, ISSN 0023-4591, Duncker &

Humblot, Berlin, Vol. 30, Iss. 4, pp. 573-604,
https://doi.org/10.3790/ccm.30.4.573

This Version is available at:
https://hdl.handle.net/10419/293362

Standard-Nutzungsbedingungen:

Die Dokumente auf EconStor durfen zu eigenen wissenschaftlichen
Zwecken und zum Privatgebrauch gespeichert und kopiert werden.

Sie dirfen die Dokumente nicht fiir 6ffentliche oder kommerzielle
Zwecke vervielféltigen, 6ffentlich ausstellen, 6ffentlich zugénglich
machen, vertreiben oder anderweitig nutzen.

Sofern die Verfasser die Dokumente unter Open-Content-Lizenzen
(insbesondere CC-Lizenzen) zur Verfiigung gestellt haben sollten,
gelten abweichend von diesen Nutzungsbedingungen die in der dort
genannten Lizenz gewahrten Nutzungsrechte.

-. https://creativecommons.org/licenses/by/4.0/

WWW.ECONSTOR.EU

Terms of use:

Documents in EconStor may be saved and copied for your personal
and scholarly purposes.

You are not to copy documents for public or commercial purposes, to
exhibit the documents publicly, to make them publicly available on the
internet, or to distribute or otherwise use the documents in public.

If the documents have been made available under an Open Content
Licence (especially Creative Commons Licences), you may exercise
further usage rights as specified in the indicated licence.

Mitglied der

Leibniz-Gemeinschaft ;


https://www.econstor.eu/
https://www.zbw.eu/
http://www.zbw.eu/
https://doi.org/10.3790/ccm.30.4.573%0A
https://hdl.handle.net/10419/293362
https://creativecommons.org/licenses/by/4.0/
https://www.econstor.eu/
https://www.leibniz-gemeinschaft.de/

DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



Andreas Schmidt-von Rhein und Hanno Roth

580

BunssawaouvuLiofiag sabynistamz pun -ure udswWYDLSHIDUY ¢ 'QQY

_ _ M:E%Euu:%ﬁ;e\h&
1fn1S1om2
TR SumalL §L.M=m\um»~.a=v,
é :
lllllllll ..—.—0«_Dv—w_£..mrui—0m0—=<=

3[[IN2JOLI0 ] SAATRU
Q0URWIIOJID

puewendey
gnpurg

:on:u‘_&m.&._omu_=<
gnyury

a8nsuos

DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



DOl https://doi.org/10.3790/ccm.30.4.573 | Generated on 2023-01-16 13:09:45
OPEN ACCESS| Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/



	Andreas Schmidt-von Rhein/Hanno Roth: Der Einfluß von Anlegerpräferenzen
auf die Performancemessung
	I. Einführung
	II. Das Konzept zweistufiger Performancemessung
	1. Notwendigkeit und Fragestellungen
	2. Inhalte zweistufiger Performancemessung
	3. Das naive Portefeuille

	III. Die Methodik zweistufiger Performancemessung
	1. Vorbemerkungen
	2. Performancemessung der Benchmark
	a) Performance-Attribution der aktiven Rendite
	b) Performance-Attribution des aktiven Risikos
	c) Gesamtbewertung des Anlegereinflusses

	3. Anlegerbedingter Schwierigkeitsgrad der Benchmark

	IV. Beispiel
	1. Anlagesituation
	2. Ergebnisse

	V. Schlußbetrachtung
	Literatur
	Zusammenfassung: Der Einfluß von Anlegerpräferenzen auf die Performancemessung
	Summary: The Influence of Investor-specific Preferences on Performance Measurement
	Résumé: L'influence de préférences des placeurs sur la mesure du rendement


