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		Abstract

		Investigating style-adjusted performance is important for an investor who has selected the desired style and wishes to know which fund or company or portfolio would have provided the best performance within that style. Looking at the entire portfolios provided to clients by different companies or suggested by different advisors enables assessment of how clients have done. This is a function of the funds provided by the companies, the advice provided by the companies and their associated advisors, as well as the behavior of the clients themselves. If we want to answer the question: “Has Vanguard or DFA or WisdomTree done better by their clients?” analyzing the returns of the entire portfolios is the correct method. This is what we do here. 
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