Comparison of Time-Weighted & Dollar-Weighted Investment Performance Calculation Methods
SCENARIO #1
DESCRIPTION: Relative to investor’s beginning balance of $8,000, investor makes regular, relatively small contributions of $83 approximately 12 times per year. Including employer contributions, overall contributions were $1,380 with dividends reinvested. Also, the fund is somewhat volatile in terms of price fluctuation throughout the period.
PERIOD:






2001
PERSONAL RATE OF RETURN:

Time-Weighted Rate of Return – Modified Dietz:

-1.6%
Dollar-Weighted Rate of Return, a.k.a. “IRR”:


-1.7% 
SCENARIO #2

DESCRIPTION: Relative to investor’s beginning balance of $8,000, investor makes regular, relatively small contributions of $83 approximately 8 times per year. In addition, investor also makes relatively large contributions of $2,500 each quarter. Including employer contributions, overall contributions were approximately $11,000 with dividends reinvested. 
PERIOD:






2001
PERSONAL RATE OF RETURN:

Time-Weighted Rate of Return – Modified Dietz:


-1.7%
Dollar-Weighted Rate of Return, a.k.a. “IRR”:


-1.3% 

ANALYSIS & CONCLUSION





Background. In simple terms, personal rate of return or “investment performance” is the rate of growth of monies invested during a specified time period, expressed as a percent. dailyVest supports two basic and quite different performance calculation methods including Time-weighted rate of return (“TWRR”) and Dollar-weighted rate of return ( “DWRR” a.k.a.  “IRR”). It must be understood that each method is designed to measure different things. 

What Does the Time Weighted Rate of Return Method Measure? The TWRR calculation method was originally developed to measure the performance of a portfolio or fund manager and sprung from a need for industry consistency in reporting returns that are independent of a clients’ or individual investors’ actions. In this case, contributions and withdrawals by the client investor are not under the control of the fund manager. Thus the method, often said to be “manager-centric,” was designed to isolate the manager’s specific performance from investor timing and size of contributions / withdrawals to/from the fund. Furthermore TWRR depends only on the length of time a contribution or withdrawal has been in or out of the portfolio and not on the size of the investment – hence the term “time-weighted.” Using a TWRR to measure the performance of an individual investors’ portfolio or a retirement plan participant’s 401k will therefore take into account the amount of time an investor has been invested in a fund (or funds) and measures how well he or she performs at increasing the dollars invested over a specific period of time. 

What Does the Dollar Weighted Rate of Return Method Measure? In contrast with a time-weighted approach, the DWRR calculation method does measure the size and timing of cash flows, as well as the investment performance of the funds chosen by the investor. Thus, periods in which more monies are invested contribute more heavily to the overall return – hence the term “dollar-weighted.” In this case, investors are rewarded more for larger investments made during periods of greater price appreciation (of the fund). Dollar-weighted returns are said to be an “investor-centric” means of measuring performance because they do not isolate the fund’s underlying performance from an investor’s luck and timing. 
Conclusion. In the two scenarios above (see details below) we see that the returns are relatively similar across calculation methods. This is due to the fact that the “timing” or price paid for the increased shares was not necessarily “optimal.” While DWRR is more sensitive to the size of a cash flow relative to the current balance, and the timing of that cash flow (…were the shares purchased at a “good” price or a “bad” price?), no one method is necessarily more suitable for certain types of investors than the other. So, the question a financial institution should ponder is not “What investment performance calculation method is right for participants?” but rather, “What should be measured?”
It might have been implied that the DWRR method be more appropriate for participants such as salespersons who might be either more highly compensated or who might make less frequent but larger contributions. It might have also been suggested that the TWRR method was better for participants with smaller balances and who make smaller but more frequent contributions. To be clear, no one performance calculation method is more suitable for different types of investors than another method. The desired method to use is simply a matter of deciding what should be measured. Financial institutions should use DWRR if they want to measure how well the participant did at the timing and amount of the inflow or outflow. They should use TWRR if they want to measure how well the investor did at growing the assets over time. 
SCENARIO #1
TRACE FILE: FB2721520B26DF47E03010AC0E014193.txt
SCENARIO FILE: FB2721520B26DF47E03010AC0E014193_Scenario.xml
Net Investments
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 vs. Market Value 

for "AllianceBern Growth & Income A" within ALL YOUR PLANS from 01/01/2001 through 12/31/2001
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Personal Rate-of-Return: Table Summary 

	Year
	YTD
	Jan
	Feb
	Mar
	Apr
	May
	Jun
	Jul
	Aug
	Sep
	Oct
	Nov
	Dec

	2001
	-1.6%
	5.5%
	-4.5%
	-3.9%
	7.6%
	1.3%
	-2.5%
	0.3%
	-5.2%
	-9.4%
	2.6%
	6.4%
	1.6%

	
	
	Q1 
-3.2%
	Q2 
6.3%
	Q3 
-13.8%
	Q4 
11.0%


Investment Activity Summary 

	Beginning Value (as of 01/01/2001)
	$8,184.14

	Contribution/Forfeiture
	$1,381.28

	Dividend
	$354.69

	Fees
	-$8.90

	Gain/Loss
	-$494.36

	Ending Value (as of 12/31/2001)
	$9,416.85


Your cumulative personal rate-of-return during this period: -1.6%  (Annualized: -1.6%) 

Your cumulative personal rate-of-return during this period: -1.7%  (Annualized: -1.7%) IRR
PLAN: Retirement Savings Plan; FUND: “AllianceBern Growth & Income A”; PERIOD: “2001”
SCENARIO #1
TRACE TRANSACTIONS: 

	
#
	
Date
	Name
	Units
	Name
	
IDAct
	
IDSA1
	
IDSA2
	
IDSec
	
Price
	
Amount
	Unit Balance
	
Effects
Shares
	
Effects
Net
	
iFlags
	(via
IDSecurity) 
"Accrual"

	1
	01/02/2001
	Dividend
	4.674000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.74
	$16.97
	1,812.345000
	+
	0
	0
	0.000000

	2
	01/02/2001
	Dividend
	0.895000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.74
	$3.25
	346.945000
	+
	0
	0
	0.000000

	3
	01/16/2001
	Credit/Debit
	-0.474000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.86
	$1.83
	1,811.871000
	-
	0
	0
	0.000000

	4
	01/16/2001
	Credit/Debit
	-0.091000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.86
	$0.35
	346.854000
	-
	0
	0
	0.000000

	5
	01/17/2001
	Deferral Pre-tax
	48.813000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.86
	$188.42
	1,860.684000
	+
	+
	0
	0.000000

	6
	01/17/2001
	Match
	12.202000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.86
	$47.10
	359.056000
	+
	+
	0
	0.000000

	7
	02/13/2001
	Deferral Pre-tax
	21.043000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.96
	$83.33
	1,881.727000
	+
	+
	0
	0.000000

	8
	02/13/2001
	Match
	5.260000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.96
	$20.83
	364.316000
	+
	+
	0
	0.000000

	9
	03/15/2001
	Dividend
	5.086000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.70
	$18.82
	1,886.813000
	+
	0
	0
	0.000000

	10
	03/15/2001
	Dividend
	0.985000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.70
	$3.64
	365.301000
	+
	0
	0
	0.000000

	11
	03/19/2001
	Deferral Pre-tax
	22.522000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.70
	$83.33
	1,909.335000
	+
	+
	0
	0.000000

	12
	03/19/2001
	Match
	5.630000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.70
	$20.83
	370.931000
	+
	+
	0
	0.000000

	13
	04/12/2001
	Credit/Debit
	-0.491000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.75
	$1.84
	1,908.844000
	-
	0
	0
	0.000000

	14
	04/12/2001
	Credit/Debit
	-0.096000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.75
	$0.36
	370.835000
	-
	0
	0
	0.000000

	15
	04/25/2001
	Deferral Pre-tax
	21.588000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.86
	$83.33
	1,930.432000
	+
	+
	0
	0.000000

	16
	04/25/2001
	Match
	5.396000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.86
	$20.83
	376.231000
	+
	+
	0
	0.000000

	17
	05/15/2001
	Deferral Pre-tax
	21.204000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.93
	$83.33
	1,951.636000
	+
	+
	0
	0.000000

	18
	05/15/2001
	Match
	5.300000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.93
	$20.83
	381.531000
	+
	+
	0
	0.000000

	19
	06/11/2001
	Deferral Pre-tax
	21.150000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.94
	$83.33
	1,972.786000
	+
	+
	0
	0.000000

	20
	06/11/2001
	Match
	5.287000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.94
	$20.83
	386.818000
	+
	+
	0
	0.000000

	21
	06/15/2001
	Dividend
	5.124000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.85
	$19.73
	1,977.910000
	+
	0
	0
	0.000000

	22
	06/15/2001
	Dividend
	1.005000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.85
	$3.87
	387.823000
	+
	0
	0
	0.000000

	23
	07/09/2001
	Credit/Debit
	-0.499000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.81
	$1.90
	1,977.411000
	-
	0
	0
	0.000000

	24
	07/09/2001
	Credit/Debit
	-0.097000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.81
	$0.37
	387.726000
	-
	0
	0
	0.000000

	25
	07/16/2001
	Deferral Pre-tax
	21.987000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.79
	$83.33
	1,999.398000
	+
	+
	0
	0.000000

	26
	07/16/2001
	Match
	5.496000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.79
	$20.83
	393.222000
	+
	+
	0
	0.000000

	27
	08/16/2001
	Deferral Pre-tax
	21.814000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.82
	$83.33
	2,021.212000
	+
	+
	0
	0.000000

	28
	08/16/2001
	Match
	5.453000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.82
	$20.83
	398.675000
	+
	+
	0
	0.000000

	29
	09/19/2001
	Deferral Pre-tax
	25.640000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.25
	$83.33
	2,046.852000
	+
	+
	0
	0.000000

	30
	09/19/2001
	Match
	6.409000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.25
	$20.83
	405.084000
	+
	+
	0
	0.000000

	31
	09/26/2001
	Dividend
	6.594000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.20
	$20.44
	2,053.446000
	+
	0
	0
	0.000000

	32
	09/26/2001
	Dividend
	1.305000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.20
	$4.04
	406.389000
	+
	0
	0
	0.000000

	33
	10/16/2001
	Deferral Pre-tax
	23.540000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.54
	$83.33
	2,076.986000
	+
	+
	0
	0.000000

	34
	10/16/2001
	Match
	5.884000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.54
	$20.83
	412.273000
	+
	+
	0
	0.000000

	35
	11/15/2001
	Deferral Pre-tax
	22.956000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.63
	$83.33
	2,099.942000
	+
	+
	0
	0.000000

	36
	11/15/2001
	Match
	5.738000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.63
	$20.83
	418.011000
	+
	+
	0
	0.000000

	37
	11/23/2001
	Credit/Debit
	-0.509000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.69
	$1.88
	2,099.433000
	-
	0
	0
	0.000000

	38
	11/23/2001
	Credit/Debit
	-0.100000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.69
	$0.37
	417.911000
	-
	0
	0
	0.000000

	39
	12/18/2001
	Deferral Pre-tax
	23.741000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.51
	$83.33
	2,123.174000
	+
	+
	0
	0.000000

	40
	12/18/2001
	Match
	5.934000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.51
	$20.83
	423.845000
	+
	+
	0
	0.000000

	41
	12/19/2001
	Dividend
	63.402000
	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$3.54
	$220.01
	2,186.576000
	+
	0
	0
	0.000000

	42
	12/19/2001
	Dividend
	12.656000
	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$3.54
	$43.92
	436.501000
	+
	0
	0
	0.000000


SCENARIO #1
TRACE RoR BACKUP CALCS - TWRR, Modified Dietz (multiple SubPeriods geometrically Linked): 
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	SubPeriod1: BMV(12/31/2000)=$8184.139800; EMV(01/31/2001)=$8878.960000; Total CalendarDays in subperiod=31.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	01/17/2001
	Inflow
	CABDX:DAC000002925-2
	188.420000
	14.000000
	0.451613
	85.092903

	01/17/2001
	Inflow
	CABDX:DAC000002925-4
	47.100000
	14.000000
	0.451613
	21.270968

	SUM 
	235.520000
	 
	106.363871


ROR 1 = ($8878.960000 - $8184.139800 - $235.520000)/($8184.139800 + $106.363871) = 0.055401 

	SubPeriod2: BMV(01/31/2001)=$8878.960000; EMV(02/28/2001)=$8579.884260; Total CalendarDays in subperiod=28.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	02/13/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	15.000000
	0.535714
	44.641071

	02/13/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	15.000000
	0.535714
	11.158929

	SUM 
	104.160000
	 
	55.800000


ROR 2 = ($8579.884260 - $8878.960000 - $104.160000)/($8878.960000 + $55.800000) = -0.045131 

	SubPeriod3: BMV(02/28/2001)=$8579.884260; EMV(03/31/2001)=$8345.773560; Total CalendarDays in subperiod=31.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	03/19/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	12.000000
	0.387097
	32.256774

	03/19/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	12.000000
	0.387097
	8.063226

	SUM 
	104.160000
	 
	40.320000


ROR 3 = ($8345.773560 - $8579.884260 - $104.160000)/($8579.884260 + $40.320000) = -0.039242 

	SubPeriod4: BMV(03/31/2001)=$8345.773560; EMV(04/30/2001)=$9088.252220; Total CalendarDays in subperiod=30.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	04/25/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	5.000000
	0.166667
	13.888333

	04/25/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	5.000000
	0.166667
	3.471667

	SUM 
	104.160000
	 
	17.360000


ROR 4 = ($9088.252220 - $8345.773560 - $104.160000)/($8345.773560 + $17.360000) = 0.076325 

	SubPeriod5: BMV(04/30/2001)=$9088.252220; EMV(05/31/2001)=$9309.336330; Total CalendarDays in subperiod=31.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	05/15/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	16.000000
	0.516129
	43.009032

	05/15/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	16.000000
	0.516129
	10.750968

	SUM 
	104.160000
	 
	53.760000


ROR 5 = ($9309.336330 - $9088.252220 - $104.160000)/($9088.252220 + $53.760000) = 0.012790 

	SubPeriod6: BMV(05/31/2001)=$9309.336330; EMV(06/30/2001)=$9179.044040; Total CalendarDays in subperiod=30.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	06/11/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	19.000000
	0.633333
	52.775667

	06/11/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	19.000000
	0.633333
	13.192333

	SUM 
	104.160000
	 
	65.968000


ROR 6 = ($9179.044040 - $9309.336330 - $104.160000)/($9309.336330 + $65.968000) = -0.025007 

	SubPeriod7: BMV(06/30/2001)=$9179.044040; EMV(07/31/2001)=$9307.291800; Total CalendarDays in subperiod=31.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	07/16/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	15.000000
	0.483871
	40.320968

	07/16/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	15.000000
	0.483871
	10.079032

	SUM 
	104.160000
	 
	50.400000


ROR 7 = ($9307.291800 - $9179.044040 - $104.160000)/($9179.044040 + $50.400000) = 0.002610 

	SubPeriod8: BMV(07/31/2001)=$9307.291800; EMV(08/31/2001)=$8929.383030; Total CalendarDays in subperiod=31.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	08/16/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	15.000000
	0.483871
	40.320968

	08/16/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	15.000000
	0.483871
	10.079032

	SUM 
	104.160000
	 
	50.400000


ROR 8 = ($8929.383030 - $9307.291800 - $104.160000)/($9307.291800 + $50.400000) = -0.051516 

	SubPeriod9: BMV(08/31/2001)=$8929.383030; EMV(09/30/2001)=$8191.250550; Total CalendarDays in subperiod=30.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	09/19/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	11.000000
	0.366667
	30.554333

	09/19/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	11.000000
	0.366667
	7.637667

	SUM 
	104.160000
	 
	38.192000


ROR 9 = ($8191.250550 - $8929.383030 - $104.160000)/($8929.383030 + $38.192000) = -0.093926 

	SubPeriod10: BMV(09/30/2001)=$8191.250550; EMV(10/31/2001)=$8513.265780; Total CalendarDays in subperiod=31.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	10/16/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	15.000000
	0.483871
	40.320968

	10/16/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	15.000000
	0.483871
	10.079032

	SUM 
	104.160000
	 
	50.400000


ROR 10 = ($8513.265780 - $8191.250550 - $104.160000)/($8191.250550 + $50.400000) = 0.026433 

	SubPeriod11: BMV(10/31/2001)=$8513.265780; EMV(11/30/2001)=$9163.132160; Total CalendarDays in subperiod=30.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	11/15/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	15.000000
	0.500000
	41.665000

	11/15/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	15.000000
	0.500000
	10.415000

	SUM 
	104.160000
	 
	52.080000


ROR 11 = ($9163.132160 - $8513.265780 - $104.160000)/($8513.265780 + $52.080000) = 0.063711 

	SubPeriod12: BMV(11/30/2001)=$9163.132160; EMV(12/31/2001)=$9416.846430; Total CalendarDays in subperiod=31.000000


	Date
	Action
	Security ID
	CashFlow
Amt (CF)
	Days in Period
CF Invested
	Weighting
Factor
	Weighted
CF

	12/18/2001
	Inflow
	CABDX:DAC000002925-2
	83.330000
	13.000000
	0.419355
	34.944839

	12/18/2001
	Inflow
	CABDX:DAC000002925-4
	20.830000
	13.000000
	0.419355
	8.735161

	SUM 
	104.160000
	 
	43.680000


ROR 12 = ($9416.846430 - $9163.132160 - $104.160000)/($9163.132160 + $43.680000) = 0.016244

TRACE POSITIONS: 

	(via IDSecurity) 
"Name"
	
IDAccount
	
IDSubAccount1
	
IDSubAccount2
	
IDSecurity
	(Calculated) 
Balance
	
"Units"
	# Trans
	(Calculated) 
First
TransDate
	(Calculated) 
Last
TransDate

	AllianceBern Growth & Income A
	DAC000002925
	2
	
	CABDX
	$0.00
	0.000
	80
	02/24/2000
	11/24/2003

	AllianceBern Growth & Income A
	DAC000002925
	4
	
	CABDX
	$0.00
	0.000
	78
	02/24/2000
	11/24/2003


SCENARIO #2

Your Net Investments[image: image6.png]


 vs. Market Value[image: image7.png]


 

for "AllianceBern Growth & Income A" within ALL YOUR PLANS from 01/01/2001 through 12/31/2001
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Your Personal Rate-of-Return: Table Summary 

	Year
	YTD
	Jan
	Feb
	Mar
	Apr
	May
	Jun
	Jul
	Aug
	Sep
	Oct
	Nov
	Dec

	2001
	-1.3%
	5.5%
	-4.5%
	-3.8%
	7.6%
	1.3%
	-2.5%
	0.3%
	-5.1%
	-8.6%
	2.7%
	6.4%
	0.6%

	
	
	Q1 
-3.5%
	Q2 
5.5%
	Q3 
-13.4%
	Q4 
9.7%


Your Investment Activity Summary 

	Beginning Value (as of 01/01/2001)
	$8,184.14

	Contribution/Forfeiture
	$11,101.23

	Dividend
	$354.69

	Fees
	-$8.90

	Gain/Loss
	-$521.31

	Ending Value (as of 12/31/2001)
	$19,109.85


Your cumulative personal rate-of-return during this period: -1.3%  (Annualized

SCENARIO #2

	

TRACE RoR BACKUP CALCS - IRR: 
[image: image9.png]EMY =E CR,(1+R)Y:
i
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[image: image11.png]EMV = BMV(14R) + CF,(1+R)"1 + CF,(14R)"* + ... + CF (1+R)"s




Cashflow #

Date

CF Amount

Days CD

1

01/18/2001

235.520

348

2

02/14/2001

104.160

321

3

03/20/2001

2,601.660

287

4

04/26/2001

104.160

250

5

05/16/2001

104.160

230

6

06/12/2001

2,763.660

203

7

07/17/2001

104.160

168

8

08/17/2001

104.160

137

9

09/20/2001

2,297.860

103

10

10/17/2001

104.160

76

11

11/16/2001

104.160

46

12

12/19/2001

2,473.410

13

13

01/01/2001

8,184.140

365

14

01/01/2002

-19,109.846

0

IRR (iterations=19)
-1.340948




TRACE POSITIONS: 

	(via IDSecurity) 
"Name"
	
IDAccount
	
IDSubAccount1
	
IDSubAccount2
	
IDSecurity
	(Calculated) 
Balance
	
"Units"
	# Trans
	(Calculated) 
First
TransDate
	(Calculated) 
Last
TransDate

	AllianceBern Growth & Income A
	DAC000002925
	2
	 
	CABDX
	$11,988.00
	2,700.000
	80
	02/24/2000
	03/20/2007

	AllianceBern Growth & Income A
	DAC000002925
	4
	 
	CABDX
	$0.00
	0.000
	78
	02/24/2000
	11/24/2003


