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Abstract 

 

An effective and successful portfolio manager must truly be a jack-of-all-trades. It goes 

without saying that stock (or other asset) selection is a critical skill. Less initially obvious, 

however, is the need for a keen understanding of the importance of sector weighting, asset class 

diversification, and on a broader scale, an intuitive recognition of important macroeconomic 

factors and events. Add to this the need for expertise in accounting principles, complex financial 

statements and filings, the geopolitical landscape, business ethics, and more, and you find that 

indeed, the profession of portfolio management is a seemingly endless sea of knowledge and 

information. 

 In this paper, I seek to showcase several experts in the field, with a focus on their areas 

of expertise. These speakers were a critical part of the hands-on learning experience in the 

Applied Portfolio Management course, and provided priceless insight into the many facets of this 

fascinating industry. 
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Section I: Leveraged Loans 

Kris Trocki, CFA 

Vice President & Portfolio Manager, ING Senior Loans 

 

 

I. Introduction 

Kris Trocki visited our class on November 8, 2013 to discuss the intricate and exciting Senior 

Loans market. Kris graduated from the Finance Department at the UA in 2003 and received his 

MBA from the University of Notre Dame in 2007. He has spent 7 years as a portfolio manager in 

the Senior Loans Group at ING Investment Management in Scottsdale, a prominent player in the 

leveraged loans market. He currently also serves as Vice President for the group. As a portfolio 

manager with nearly $2.5 Billion in Assets Under Management (Norman), Kris brought a deep 

fundamental understanding of the current leveraged loan market and the history and future of 

Senior Loans.  

 

II. Leveraged Loans Basics 

As defined by Kris in his presentation, leveraged loans are “extensions of credit to non-

investment grade corporate borrowers originated by major banks” (Trocki)
 
. Typically, these 

companies are not Investment Grade because they carry large amounts of debt on their books. In 

this sense, senior loans are similar to junk bonds, although they are higher up in the capital 

structure. In fact, they are the senior obligation in the capital structure (thus, the title of “Senior 

Loans”), and they are secured by the assets of the borrower (both tangible and intangible). It is 

important to note that this makes them less risky than High Yield Debt such as junk bonds, since 

they are secured whereas the next highest claim in the debt structure is not. 

Leveraged Loans use a floating rate structure, where the specific rate for each loan is determined 

using a particular spread over the London Interbank Offering Rate (LIBOR). For instance, if a 

loan trades at 3.5% + LIBOR and the 1 year LIBOR is currently a .55%, the loan will yield 
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4.55%.  Their spread over the LIBOR can be anywhere from 250 to 600 basis points. As short 

term rates rise, the coupon on the loan also rises. The average yield spread between a Senior 

Secured Loan and unsecured bond is typically 300-400bps. Thus, if the average corporate debt is 

yielding 3%, similar leveraged loans will yield as high as 6-7%. Kris noted that the average yield 

is about 6%.  They also average a longer maturity at 6-7 years, whereas bonds tend to mature in 

about 2-3 years (Trocki). 

Another major difference between leveraged loans and other debt securities is that they are far 

less liquid. Kris noted that since it is a private market, the loans only trade over the phone or over 

Bloomberg terminals. However, they are actively traded in the established private secondary 

market which sees and average annual trade volume of $440 Billion. The loans are made whole 

(paid in full) about 70-80% of the time, meaning the risk of default is relatively low (High Yield 

bonds average a recovery rate range of 20-65%). They generally are callable at any point in time 

(some will have a short 1-2 year call premium) , which can be very problematic. Standard bonds 

have stronger call protection such as a 3-5 year non-call period. Figure 1 shows the complete list 

of differences between Senior Loans and High Yield Bonds presented by Kris. 

Fig. 1: Comparison of High Yield Asset Classes 
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III. Process and Uses 

Kris laid out an example of the process by which a senior loan is created. First, a borrower goes 

to an Investment Bank to negotiate a loan. As noted earlier, this borrower likely already has large 

amounts of debt on their books. The bank is now on the hook for the loan, but can syndicate a 

large portion of the debt. In other words, other investors (such as ING Senior Loans) can 

purchase portions of the loan. ING, for instance, will ask Senior Loans Analysts to assess the 

loan. Next, all secondary buyers (such as ING) come together to discuss an appropriate price for 

the loan. Kris noted that the allocation of the loan is basically a “friends and family first” 

process, whereby preferred secondary buyers will get larger allocations when demand is high. 

Finally, ING and other investment groups who receive allocations package up the portion of the 

loan into securities such as Mutual Funds for their clients. 

The main use for leveraged loans is as part of the financing for a transaction in an acquisition or 

Leveraged Buyout (LBO). A leveraged buyout occurs when a company borrows a large amount 

of debt to make an acquisition of another company. Investopedia notes that the ratio is usually 

90% debt to 10% equity (“Leveraged Buyout Definition”). This allows the acquirer to make the 

transactions without having to commit a large amount of the company’s capital. LBOs are often 

regarded as a highly predatory tactic, since the target’s assets can be used as collateral against it 

by a hostile acquirer. 

One key example of the use of leveraged loans in the acquisition of a company is Warren 

Buffet’s purchase of Heinz in 2013. The total transaction cost was $28 Billion (Loomis).  Buffett 

brought $16 Billion in equity, and borrowed $12 Billion in debt to finance the transaction 

(Trocki). The debt was primarily written by Wells Fargo and JPMorgan (“Buffett Strikes 

Again”), who turned around and syndicated it to investment businesses like ING. Once ING has 

purchased portions of senior debt such as in the Heinz case, they bundle it into securities like 

mutual funds for their clients. These clients and securities will be discussed in further detail in 

later sections of this paper. 

Other uses (though less common) for leveraged loans include leveraged recapitalization and 

refinancing. Leveraged recapitalization occurs when a company issues debt, and uses that debt to 
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buy shares of its own stock or pay dividends (“Leveraged Recapitalization Definition”). In other 

words (in the case of share buyback), it is a way of replacing equity with debt, thereby increasing 

liabilities and decreasing equity, thus changing the capital structure. This is often known as a 

“shark repellent” strategy, as it is frequently used as an antitakeover method which makes the 

corporation less attractive to potential acquirers. Note that when debt is issued to purchase shares 

of another company, it is known as a Leveraged Buyout (discussed above). Refinancing, on the 

other hand, is simply when a company borrows debt at a lower rate than currently held debt, 

using it to pay off the previous debt and thereby reducing their interest rate. Kris notes that since 

demand is high for leveraged loans, their rates have fallen, increasing the amount of refinancing 

that is occurring (Trocki).  

IV. Market In-Depth 

As of the time of Kris’ presentation, the total volume of the Leveraged Loans market was at 

about $650 Billion in loans (and as Kris noted, growing quickly) as measured by the S&P/ LSTA 

Leveraged Loan Index. As of the time of the writing of this paper, the LSTA Leveraged Loan 

Index showed an amount outstanding of over $720 Billion (“Index Returns”). The chart below 

shows the growth of the LSTA Leveraged Loan Index over the past few years: 
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As you can see, the market saw significant growth in the Leveraged Buyout boom around 2005-

2008. This period brought about record high buyout deals; in 2006, for instance,  private equity 

firms purchased a total of 654 U.S. firms, with a total transaction cost of $375 Billion. This was 

nearly 18 times the dollar amount of transactions completed in 2003 (Samuelson). The chart 

above indicates that leveraged loans played a significant role in this meteoric rise in acquisitions. 

To understand the significance and scale of the US Leveraged Loan Market, Kris presented 

several charts displaying the size of various US asset markets.  The data indicates that the US 

Equity Market Cap is around $21 Trillion, Compared to the Total US Bond Market which has a 

Market Value of around $39 Trillion. This was followed by a breakdown of the US Bond 

Market, which revealed that the US Corporate Bond Market makes up about 24% of the total 

Bond Market with a Market Value of about $9.3 Trillion
 
(Trocki).  The following pie graph 

shows a breakdown of this Corporate Bond Market: 

  

As seen above, Leveraged Loans make up about 7% of the corporate bond market. Thus, 

Leveraged loans make up approximately 1.7% of the entire fixed income market. Kris noted that 

although this amount is not huge by any measure, it is certainly a very material portion of the 

Fixed Income landscape.  
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V. Who Invests? Leveraged Loan Primary Market 

Finally, Kris delved into a discussion of who exactly comprises the Primary Market for 

Leveraged Loans. The chart below is a representation of the major customers for these loans, 

broken down by category over the past 5 years: 

 

 

 

 

 

 

 

 

 

 

 

 

 

As shown above, the major buyer of these loans over the past 5 years has overwhelmingly been 

Collateralized Loan Obligations (CLOs), which  are shown to be over 50% of the market for 

Leveraged Loans. LeveragedLoan.com defines CLOs as “special-purpose vehicles set up to hold 

and manage pools of leveraged loans” and which are “financed with several tranches of debt… 

that have rights to the collateral and payment stream” of the underlying loans (Primer) . 

Basically, the CLO buys individual leveraged loans, then splits them into “tranches”, or credit 

rating-defined slices, each of which presents a different yield based on its riskiness. Investment 

managers like Kris build these CLOs into Equity securities like Mutual Funds order to generate 

the highest equity return for customers. At each “tranche”, or level of risk, the CLO is more 

attractive than its counterpart in Bonds because it yields a better return for the same credit rating. 

The comparative attractiveness is discussed above and will be expanded upon in the next section.  
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Other investors include Institutional investors, insurance companies/ pension funds, hedge funds, 

high yield funds, and more. For the sake of brevity, these participants in the Leveraged Loan 

Market will not be discussed in this paper. As shown in the chart above, the size of their 

participation combined is less than that of CLOs. 

 

VI. Why Invest? Leveraged Loan Advantages 

The first main benefit of Secured Leveraged Loans(SSLs) is that they continue to offer attractive 

yields, even in an environment where short term interest rates are near-zero and in general 

interest rates remain near historic lows. Because of their high spreads and their LIBOR floors, 

the absolute yield on SSL securities is attractively high. Kris notes that even though High Yield 

Bonds have yielded about 2% more than SSLs since 2000, they are inherently much riskier and 

thus much less attractive. SSLs are much higher in the capital structure and are secured by the 

assets of the borrower, so they are much safer and less volatile. 

Another attractive feature of Leveraged Loans is that their historical default rates are extremely 

low. The following chart shows that the Lagging 12-Month Default rate within the LSTA 

Leveraged Loan Index is under 2% when measured in terms of defaults by number of issuers 

(1.78%). When measured in terms of defaults by principal amount, that number is still 

remarkably low at 2.41%.  
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Further, the  recovery rate in the event of default is remarkably high at around 80%. For 

comparison, the average recovery of Senior Unsecured Bonds is only 48.6%, while the recovery 

rate for Subordinated Bonds is a dismal 28.5%. Thus, if fewer  than 2 out of every 100 bonds 

default, and the average recovery in default is an astounding 80%, the overall risk of loss is 

minimal.  

Finally, The standard deviation for returns (i.e. volatility) of Leveraged Loans since 2007 has 

been significantly lower than that of High Yield Bonds, and in fact is currently lower than the 

volatility of the 10-year treasury rate (considered the risk-free asset). On top of this, the 

correlation between Leveraged Loans and other asset classes is exceedingly low across the 

board, as shown in the following table. This combination of low volatility and low correlation 

makes Leveraged Loans a valuable addition to a portfolio, making for an excellent natural hedge 

and diversification tool. 
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VII. Conclusion 

Kris provided an excellent overview of the Leveraged Loans Market for the Applied Portfolio 

Management class. It is a difficult topic filled with complex concepts and one which requires an 

established understanding of many other financial markets and securities. Kris had a mastery of 

the subject that most people likely pursue for an entire career. Not only did he expertly explain 

the topic, he made it interesting and enjoyable. He ended his presentation with some of his top 

life tips, showing a sincere concern for helping undergraduate finance majors succeed in a highly 

competitive environment. Kris was a prime example of the kinds of speakers which make the  

Applied Portfolio Management class one of Eller’s most valuable and rewarding experiences.  
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Section II: Stock Picking 

Peter Brimm, CFA 

Hedge Fund Manager, West Face Capital 

 

I. Background 

Peter Brimm received his Bachelor’s degree in Business Economics from UCLA, his MBA from 

Stanford, and is a CFA Charterholder. He managed a hedge fund for First Q Capital from 2011-

2013, and now manages a fund for his firm West Face Capital. He has spent more than 10 years 

in the industry valuing companies and managing portfolios; at one point he managed over $200 

Million in a long/short hedge fund (Brimm). He currently holds over $2 Billion in assets under 

management in a fund that focuses in distress and special situations as well as active engagement 

with management.  

Peter presented his exhaustively thorough method of stock picking for our class. He made it clear 

that there are many ways to go about this, but that his method has been tested and proven over 

the course of his extremely successful career. Peter is without a doubt one of the hardest working 

men in the Hedge Fund industry, and his lecture was entertaining and informative while giving 

the class perspective on just how much work it takes to create an edge in the world of stock 

picking. 

II. General Tips 

Peter started off with a few tips on how to have the right mindset for success when dealing with 

the stock market. His first tip was to “read everything you possibly can”, and this was a very 

common theme throughout the entire lecture. Peter noted that he will start researching a 

company by reading about 150 pages of materials, before he even decides whether or not to 

pursue it. He recommends reading about everything from “investing styles, company histories, 

industry publications”, and more (Brimm). There is no doubt that the amount of reading Peter 

does is one of his most successful habits. 
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Next, he stressed the need to be open minded and willing to question your own assertions. He 

noted that it is often poisonous to stay committed to an idea even when it becomes clear that it is 

not a good one. He stands by the belief that not every good company is a good stock, and vice 

versa. It is important to know the difference. He quoted John Maynard Keynes in saying that 

“The market can stay irrational longer than you can stay solvent” (Keynes). In other words, even 

if you are 100% right about something, you may be too far ahead of the market, which is the 

same as being wrong. 

Third, he made the surprising claim that if one of his analysts gets his first three picks right, he’s 

more likely to fire him than if that analyst got all three wrong. This is because it is too easy for 

early successes to go to an analyst’s head, especially in such a competitive environment. 

Similarly, he discussed how a few bad picks early in a career can make an analyst feel 

completely hopeless, but that analyst is not necessarily any worse than the one with three wrong 

picks. It is simply too small of a sample size to make a judgment on your abilities. Peter stressed 

the fact that it is important to ignore you early results and focus on improving your method and 

building a good reputation. 

Finally, Peter stressed that Value and Price are completely different when it comes to stocks. He 

claims that good analysts understand the Value of a company, but are often not conscious of its  

Price. In other words, these analysts become so convinced that a company is a good buy, that 

they may be ignoring red flags which might keep them from buying it (value traps, bad timing, 

short term losses, etc.). Next, he noted that good traders understand the Price of a stock, but 

rarely feel confident about its actual Value. This means that traders treat stocks too much like a 

commodity, understanding its market price but not putting enough time into understanding the 

company itself and what its actual value is. He concluded by saying that a great investor 

understands both Price and Value. It is important to understand “when and why Price and Value 

diverge, and when and how they will converge” (Brimm). In other words, understanding the 

difference between the two and their interaction is key to understanding a stock. 
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III. Stock Picking Careers 

 

Above: Peter Brimm’s table on the best places to be a Stock Picker 

Source: Peter Brimm. 

Before diving into his process of sourcing and screening for  stock picks, Peter briefly discussed 

the options a recent graduate has for jobs as a stock picker, and some tips on how best to go 

about getting one. He firmly stated that getting a job in equity markets is extremely difficult due 

to the level of competition and the fact that recent graduates require so much training, since they 

know basically nothing that they need to. He made it clear that most firms hiring new graduates 

are simply looking for “warm bodies” (Brimm). In other words, they need people cold calling 

and doing the “grunt work”. Despite this, these types of jobs can be valuable for learning office 

politics, gaining sales experience, and learning the language of the industry.  

Fully understanding the difficulty of landing a job in the equity markets, Peter provided the class 

with tips on finding an alternate route. He reaffirmed that it is unlikely to get your first job in 

equity investments, and that it is important to build your marketable skills and experience. He 

noted that professions such as accounting, consulting, and valuation provide a great skills 

background for jobs in equity investment. Next, he revisited his tip to read anything and 
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everything, especially relating to investments and investors. He stated that it is important to do 

independent stock research and have an active personal investment account. It is important to 

have experience with the stock market even if you have never had a job in equities, and 

employers will expect you to be able to discuss stock picks that you’ve made and ideas that you 

currently have. Finally, he pointed out that 13-F filings of respected investors can be extremely 

helpful. They provide insight into the investment strategies of others, and often provide a great 

starting point for stock ideas. Below is a sample from a 13-F filing for Q4 2013 for Weitz 

Investment Management,: 

 

Source:Stockzoa.com 

As shown, it is a simple document, but holds a powerful amount of information and insight into 

the trades being made by some of the top investors in the country. It is important to note that the 
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form does not show short positions, derivatives, etc., so anyone using them as a reference should 

be wary of the investor’s true position in the stock. 

At the end of this section, Peter gave 5 tips for building a successful career in stock picking. 

First, he discussed the importance of finding a place where you can truly “learn the craft”  

(Brimm). He added that retail brokerage is not generally the best place to do this, and also that 

the job does not have to involve working directly in the field as long as it gives you the 

opportunity to learn the important aspects and practice on your own. Second, he advised the class 

to find the most talented and successful investor possible, and work for that investor. He noted 

that it is crucially important to have a mentor during the early years of a career. It is important to 

have someone who is able to not only tell you if you were right or wrong, but explain Why the 

outcome was the way it was. Even if the job is not directly in the desired field, he encouraged us 

to seek out a mentor and work hard to get them in your corner. 

Third, he advised us to pick an investment style that works for us and stick to it. There are a 

myriad of strategies, and each has its proponents and opponents. At the end of the day, any 

strategy can be successful, if enough discipline and work is applied. It is important to work in a 

place where your style fits  the overall firm style, so as to avoid any conflicts of interest or 

tension with an employer. He notes that “if you never find a style, or aren’t disciplined in [your  

style], you will lose money, and be out of business” (Brimm). Peter’s fourth tip was simply to be 

patient. This applies to picking stocks as well as finding a career path. It takes years to fully 

develop the right path and realize your personal goals. It is important not to lose interest and to 

stay disciplined. Finally, he gave the analogy of “raisins and rat turds” and stressed the 

importance of knowing the difference. Basically, it is difficult to tell a good idea from a bad one, 

and according to Peter it takes 75-100 attempts  to be able to competently tell the difference 

 

IV. Idea Sourcing and Screening 

After the points discussed above, Peter began the most important and content-rich sections of his 

lecture: the details of his investment process. The  graphic below shows an outline of this 

process. As shown, Peter’s presentation only covered the first two steps in this process 
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(Investment Screening and Fundamental Research). This section will give an overview of the 

former. 

 

Source: Peter Brimm. 

As shown in the graph, Peter’s first point of emphasis is that finding stock ideas is often the most 

difficult part of the stock picking process. There are simply too many stocks in the market to be 

able to comb through every single one for the best ideas. In Peter’s words, “you simply can’t boil 

the ocean” (Brimm). He notes that every investment firm and individual investor has their own 

way of sourcing and screening ideas; some are “robust and very analytical” while others are 

“haphazard” (Brimm). In other words, screening methods range from structured, ordered, logical, 

and time intensive all the way to chaotic. Because of this difficulty in screening, Peter 

recommends sticking to what you know and playing your “edge”. He also noted that people as 

young as the class members usually have no edge, and must work hard to develop one.  

Peter noted that the benefit  of hedge funds is that “you almost never dig a dry well” (Brimm). In 

other words, any idea can become a good idea if it is played at the correct angle. Because hedge 

funds are unregulated, they are much more flexible in their investment abilities. Investopedia 

notes that they are defined by the use of “advanced investment strategies such as leveraged, long, 
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short and derivative positions” (“Definition of Hedge Fund”). Thus, it is much easier for a hedge 

fund to profit from research than for the traditional investor to do so. 

Peter gave two categories for sourcing and screening ideas: Internal and External. For the 

internal side, he recommended “shrink[ing] the ocean into a small fishpond” (Brimm). In other 

words, focusing on a strategy that is narrow enough to allow you to see the entire subset of 

information and investment opportunities. He notes that this is much easier for analysts than for 

investors, since investors must have diverse ways of generating returns, while analysts are often 

encouraged to focus on one particular area. As far as External sourcing, Peter had a few 

recommendations, while noting that most of them were “crap”. These include conferences, 

networking, tips from others, dumb luck, and 13F filings (discussed above). He asserted that luck 

and 13F’s are our best bets at this stage in our careers. 

 

V. Researching a Stock 

Before giving us his top ten tips for researching a stock, Peter shared with us his acronym for 

conducting research and which anyone who works for him is required to follow. The acronym is 

“ICSSEM”, which stands for Industry, Company, Sell Side, External, and Management. 

Basically, Peter and his employees begin by developing a deep understanding of the overall 

industry to which a company belongs. Next, they read everything they possibly can about the 

firm itself in order to get closer to determining its value. Third, they will research activity around 

the company on the sell side to gain further insight. Fourth, they look at external parties, which 

can vary but also provide a great source of information. Finally, if they are still interested in 

pursuing the opportunity, they will research the management and often go so far as to speak with 

management directly. Peter explained that his presentation only covers “Industry” and 

“Company”, since we don’t have access to information from the Sell Side, External Parties, or 

Management. 

At this point, Peter gave an in-depth discussion of his top ten tips for stock picking success. First 

is to develop a thorough understanding of the industry value chain. This includes competition, 

customers, suppliers, and more. This information allows you to understand where value is 

created in the industry. Second, It is important to understand the industry and company history as 



N a f f | 18 

 

a frame of reference for the value of the individual firm you are researching. This includes 

historical multiples, margins, growth rates, and more. This information is useful in that it 

provides historical context as to the current position of the company relative to the industry. 

Third, Peter reinforced his point on how important it is to read absolutely everything. He 

informed the class that his reading list starts with the company’s last two 10K filings, the last 

four 10Q filings, transcripts from every time management has spoken publicly over the last two 

years, transcripts from the last 3-4 earnings calls, and the company’s proxy (which will be 

discussed later). This totals to around 500-1,000 pages, and, as Peter explained, is only the 

beginning. 

Peter’s Fourth tip was to understand what drives the company’s fundamentals. In other words, 

understand what factors drive sales, growth, margins, etc. This gives context as to how the firm 

is currently performing in terms of driving these fundamentals. Fifth, Peter discussed the 

importance of figuring out what moves the stock price (note the difference from the previous 

step). In other words, figure out what kinds of news and events leads the market to react by either 

buying or selling the stock. This helps and investor to predict future moves based on anticipated 

future events. The Sixth tip relates these two together by asking the investor to figure out the 

difference between steps Four and Five. In other words, figure out the differences between what 

drives the firm’s growth and what moves the stock price. It is common for the market to react 

negatively to what seems like good news, and vice versa. An investor must know what causes 

these differences and what that means for the company as an investment opportunity. 

Peter’s Seventh tip was to develop a deep understanding of the company’s fundamentals (actuals 

and ratios). In other words, developing a model for the firm, understanding all of the inputs, and 

predicting the changes in those things over time. It is important to use the model to test different 

scenarios to predict all of the possibilities for a company’s near future. Eighth, Peter revisited the 

importance of reading a company’s Proxy Statement, otherwise known as Form DEF 14A. This 

statement holds information which is important to investors, namely the executive compensation 

packages for the company. This document often tells exactly what executives must do or achieve 

in order to receive their compensation. This information can help an investor predict how 

executives will behave (in order to maximize their compensation), and in turn can help an 
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investor predict how the company will move (and thus how the stock will move). Peter claims 

that very few people read this document, so it can be used to gain an edge over other investors. 

Peter’s Ninth tip is to “assume you are missing something and work like hell to figure out what it 

is” (Brimm). This relates back to his tip that it is important to stay open minded and challenge 

your own beliefs and hypotheses. This step includes going back to every step of the research 

process and checking to see if anything was missed. This also includes looking at additional 

factors that weren’t previously researched. Finally, Peter closed with the tip to ask “Why?” as 

often as possible. He claims that “ ‘why’ should be the most common thought in your head” 

when researching a stock (Brimm). Some examples of “why” questions include: “Why this stock 

and not another?”, “Why is my model more accurate than anyone else’s?”, “Why am I right?”, 

and more (Brimm). In other words, try and challenge every assumption, finding, and belief in 

order to see if there are any holes in your research.  

VI. Conclusion 

Peter Brimm truly opened the eyes of everyone in the Applied Portfolio Management class as to 

just how much work it takes to be a consistently successful stock picker. The sheer amount of  

reading that Peter does for each company, for instance, was an astounding testament to the 

amount of work he puts into any one stock idea. He admitted that this is time consuming and 

often discouraging, but he encouraged us to use hard work as our edge. By working harder, 

thinking more critically, and researching more deeply than anyone else, we can set ourselves 

apart in this cutthroat industry and build a reputation as a dedicated, intelligent, and successful 

stock picker. 
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Section III: Final Thoughts 

My experience in the Applied Portfolio Management class has been unlike any other experience 

I have had in my undergraduate career. The professors challenged us to think critically and to 

develop a fundamental understanding of the markets. Rather than feed us information from a 

textbook, they pushed us to ask questions and work toward their answers, and to generally take a 

passion in the subject material. The ability to manage millions of dollars in real money as an 

undergraduate seems no more than a dream to most students, but this class made it a reality. This 

hands-on experience gave us all skills and knowledge which will propel us to success in this 

industry, and I for one am extremely grateful. 

As shown in this paper, the speakers who visited our class also served as a crucial part of our 

experience. Investment professionals like Kris Trocki and Peter Brimm brought insight and 

wisdom to our class with the sole purpose of helping us find our edge. They showed a keen 

interest in helping us succeed, and spent time giving us tips and tools to do so. In this paper, I 

was only able to cover two of our speakers, but each and every one brought a unique perspective 

which helped open our eyes to the possibilities which the financial markets present us. I truly 

believe that between the work done in the class, the skills imparted by the professors, and the 

insight provided by the speakers, this class has had more positive impact on my future success 

than any other class I have taken at the University of Arizona. 
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