;e3e] ] TAI"6XTI {N WO 02/ 063876 PCT/ US02/ 03472 System for facilitating
sel ection of investnents Cross references to related applications 5 The @

present p@bq% ?ﬁz(pl ication clainms priority fromU.S. provb%‘rﬁﬁﬁi/oﬂ?zt ent

application 6, 705, Brian A. Hunter, et al., Systemfor selecting

o the invention | f?fﬁ&éﬁ?ﬁﬁﬁ%ﬂ@ﬁiﬁggﬂﬁfﬂéﬁaﬁﬁﬁfﬁl"%}iﬁﬂwﬁ?orloprlesZ'me i ng

information to users in a manner which aids the user in selecting from

anong alternatives and nmare specifically to interactive systens which aid

investors in €hiossrefegencoscivtrabated dppdicatiosis neet the 15 investor's

. requi rerrents 2. Description of related art_ The_ devel opnent of networked
conput i ng, > andhoPrepe pﬁtﬁletéﬂﬂhléqaﬁwhclﬁl&ﬁﬂl@uwaﬁom 162 madEona peeapplicetian er and

more difficul 50/696 7GShQBrlaHV1QSfIQﬁte1 ICt e, BaR/PRGONR RS bEIHEE GRS S t 11%& 20
easi er than ever before to find and retrieve the data that Is heéded to
make wise i nv&$298ht decisions and to manipul ate the data once it has been
retrieved. Life has becone harder because the very plethora of data and the
nunber of ways of manipulating it conplicate the process of turning the
data into theBackgrownd of theénvemtiat or needs: nanely, information which
pernmits the investor to choose w sely 25 anong ﬁllwmmmmmmmum nvest ment
possi bilit9es. The bases upon which a w se inve his or her
i nvestnents are and diversity. The invggter wants investnents
whi ch of fer air]«geﬁhﬁ&gfy"vﬁ%%dd' return at a relatively low risk and further
wants di versi Tie aumntgolt haeatasm @n&aﬂ;hm sptesnd fov ge¢samtitizSinfin@atd wx@meseid 40, SO
t hat ci rcumstancees | pq}o uce a | pss.on one i nvest nment, do nottﬁgrﬁduce
| osses on ot h&FE (Y CIJP ‘?S %‘ésteﬁghsteéec Hehtiem AfieRe SHSTRRtVER ARG AReS
choose W sel yto miteRactiny spientsoolitingid dhveddtstinaeRufing ithsithdttbathal Bdembarans
possi bi | i It1 es, V\/m ch reveal s the follow ng for each investnent of interest
with regaty tBvest ‘Hérr?"él&e@?nh me: WD 02/ 063876 PCT/ US02/ 03472 the
overall return yielded by the investnent over the period as conpared to a
benchmark of interest; the volatility of the investnent over the period,
whi ch provi de? Respiptien o réktqdiast rj sk: and 5 the resiliency of the
i nvestment W a&g@meﬁtoof%f“medsda%lﬁéngoxﬁa of 188 HREMLOE paMRthr, qi@s hRyest or
is of course |ooking for is investments which maximze return and
resiliency whitfedol efsier gndgore diffieult for the imyster- t Hé hagbespmsreasiersberun it in
nunber of 54 NVERIRBALS R Ueﬁ)tr@ tS Eha atnﬁereﬁrx'weeﬁ{eoﬁatd"%gsis 'h%dg:&) 1 Qe avfnséyr oups
of the possible investnents to see how I nvestnents int group relate to
each ot her frmmrn@ltpbplﬁlpnmndvtpewnmulad@ theglati ense off hasibsén rePieyed.sLify ha§ ri sk
measures the e t cl 4t f e
ndr@er VoGl

i nvest nent arg‘%?%geﬁ%n \é\ﬁf%c of e e'rrféﬁetﬁ&ﬁaotiag% ?e%lfl %go%/ eblrégiO(r%vvélg"{ré Of
general , the yewatleting hecompheate; ititeyprofess jof kurnmg hes eta ghtoi the esometivs ,thet he
more secure t I f the ent f. Lnvestpent s S
needed is a s{ﬁgesl\{% xgeggé)_ tnggglé’e"fflomfan v‘(':lLlrciiCh %“\%“ etget1 V§St%rb5°v8§oos I}Shf’%ﬁi on to
the i nvestdr amhgmit@matimnvdstmantmsélhﬂﬂnmn V\/m ch makes it easy for the
investor to conpare the risks and returns of individual investnent
possibilities and to see how the investnent possibilities relate to each
ot her wi th r e tastougbnveliish & wiefinvds®k chddsed lbs aﬂh@bhmﬁneﬁfs ardeetith), diskyent i on
di'sclosed her a%{dndlitre%u%r {quvegtgrc \b/anz%s ;[n(\)/gstments nﬂ?ft ffo er a 1e?atwé19 \égc? rle?urlln ata

relatively low risk and further wants diversity among the risks that his investments are

30  exposed to, so that circumstances which produce a loss on one investment do not
produce losses on others of the investments. Thus, what the investor needs to choose
wisely is a way of looking at data about individual investment possibilities which

reveals the following for each investment of interest with regard to a period of time:

| A
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The tool of the invention analyzes the performance of a set of investnent
opportunities. The tool includes an analyzer that anal yzes investment

per f or MaRgE ob/pd:8FgTaL i On 25 covering a period of time for pagRsisest mENt
opportunity of the set and a graphical user interface that 1s usable by a

user of the apparatus to control operation of the analyzer and display

results of the ?ﬁ]al eelalftret%rﬁeylglﬁgd ¥¢ e 1n9<§s|ﬁ%<grﬁ \Je{; g uoﬁegl g gpeg vx@ose

di spl ayed resul t'§ p 0 conp hé |nvestnent
opportunities abenchmatk dfiibttiesty node whose d| spI ayed resul ts permt the user

to conmpare 30 perfo e of pairs of the i portunlt th
regard ro”di ver SRty ot P Dirs et o P O L BHS A
anal yzer conputggdthe Hunter Ratio, a pseudo reliability nmetric, for each

of the investnment opportunities in the set and a Blend 2 WO 02/ 063876
PCT/ US02/ 03472 Aiexestignepef e énvegmeayithgegard torparkeivbeckpayer thsppded-unities. In

a preferred emgp.'g{rﬁﬁléstmt é‘ %Bﬁjsé/ fooking qg{pl‘s'tlﬁx%st"rﬁﬁts'_\lbmél? fnaﬂ%ieorehﬂn Lhe

screeni ng node an Anxiety Tn the fitting node. In the preferred
enbodi nent , tt@elllahcyn’dllhnmn@tlylllg)fvowl ¥&i r of investnent opportunities is the
covariance of the pair's performance. 5 In another aspect of the invention,
the tool can be used for a nethod of investnent analysis in which the
i nvest ment  opPocd thaitvessr laase"omidrasrturranab@/izwnn@taj@tietlemsm tetitresstor hieeds ecr

Rati os and, pa t he d.nvest. ies are then ana
dot er mi ne 0 holP® B R ARSI e BBRE b ik bl InRruch C LB B BSiR s
further perm ¢éshtolter tivear tht cpomebémbwa)f slulassej) oﬁfzsk h@wrecsﬁtgrotf iriglk nmmnmtth@nt

opportunities.,and to.d 0 or dj t cl as ses of 1t te

PDest mant opeen ERshe HAG G Bho i MBS buf PSR G tieRBIGHRS (o
be perforned gstihg affébteﬁdtnaﬁﬁveptﬁfeﬁtorniagaﬁaau, the @reued tHRRliveysity ke rishal ayseer and
a portion of 15 the period of Ti i.ch the investnent, perfornmance

i nf ormati on |§f513\)?z§f“f'§‘bﬁ= the rﬁ%"eseﬁﬁgeléﬁ [B‘ﬁm@gﬁeleptlrﬁémﬁgﬂqvﬁt??ﬁ’as bn the

i nvest ments performance information for the selected portion of the period
of time. The user can further select subsets of the investaors from which

the pairs for What sReedid i Engle pvxiteess thad veithptieedesdheabioyk BiommpEeiorBe of t he

analysis are {ﬂ%s@dftana ?ro%f?i’é?ﬁ%bf‘a%én WhicE hakant &Ry %%&H&éﬁo@% donptaQEthe?o
custonmary fashion he user her objects and advantages w I I be

apparent to th&s émé K¢Wllné@f individnal avesimens papsiliitiastrad itpvenitavo the p’é‘feﬁﬁieﬁé upon
perusal of th osglg hlt ?We{l}ﬂ geéa%h loﬁlgr ﬁ% thﬂoqpv ?égé} oq rri%W A% amg%@ﬂ dF tth

Brief description o raw ng FI G I's a flomhart show ng operation of
the tool £or ﬁla@ltﬂomd&piosﬂgi I@Edlrewmr@ftrde@ﬂch aipekt ment s;

Summary of the invention
The tool of the invention analyzes the performance of a set of investment opportunities.
The tool includes an analyzer that analyzes investment performance information
25  caovering a period of time for each investment opportunity of the set and a graphical user
interface that is usable by a user of the apparatus to control operation of the analyzer
and display results of the analysis. The analyzer operates in a screening mode whose
displayed results permit the user to compare performance of the investment
opportunities and in a fitting mode whose displayed results permit the user to compare

30  performance of pairs of the investment opportunities with regard to diversity of risk.

In further aspects of the invention, the analyzer computes the Hunter Ratio, a pseudo-

reliability metric, for each of the investment opportunities in the set and a Blend



FIG 2 shows the initial wi ndow of the tool's user interface; ' 30 FIG 3
shows details of period tab 209; FIG 4 shows details of screening tab 211;

FIG 5 shoys,stigy ndows used in setting up screening; FI Gp a
spreadsheet with the output of the screening operation; cfy %\337/2063876

PCT/ US02/ 03472 FIG 7 shows details of fitting tab 2183; FIG 8 shows a

spr eadsheet WAE‘IXleI&’H’SCtH(y%CP Ens%f til@%l‘;e tB{eLtn(g)tp 1[}t?ersl O g %BxF g @fnagd1ﬁ1§%ta bl ock

di agram of a co ter rnay be &

Ref erence nu rrﬁrerasalym tdmaumsam Iiﬁlgltdm':ﬁkﬁlohﬂn theescmcmurrgm@ieohng ithesBletchAntiety in

right-hand digit re refere n,nb indicated b

~ remai ning di gﬁ’tesfsm*f’%dg()deanfq @erﬂ)\ffﬁlﬁ O:aé]f%] Efgn’é‘nf'ue%g% Fl?aé é ppears
as item 203 i thvkdtizent dppdoahidics ﬁ(ﬂleﬂeﬁ’@lﬁdnbé bforkie gL' s‘B&Efoﬁﬁnb@V\/l ng Detail ed

Description will begin with an overview of the tool as it appears to the

user and W11 then describe an i npl enentation of the tool. Functional

overvi ew of tieadddRk asgebGf the Thenti@lthd ®ol 63l B®RE &6k & Eheﬂwﬁhﬂﬂﬁ'%%dﬁ@”pm er
system with a standard graphical user 15 interface ( in which th
output is a drEbsEynoRhicH HiesHvesimed \APprtufie asg fist @:Wl}y@ﬁdolqﬂi’ml’élet%eléct ive

areas on the digiel R¥iRhLAd Tﬂﬁﬁ%m&a ResBndiR YPRuFitis e eR Qi 2dado atemsied ect i on
devi ce such as a nouse. e user can do three things with the tool: select

asset cl assesthandlond/exieient opportunities belonging to the asset classes
to be invegtigated and benchmarks and time periods to be used in the
investigation; an 20 asset class is to be understood in the present context
as any set of Thaveds lgrelphiczdppgrmmnfam dgthghipetmits kg wsea teoelavne sibsstadtthe i stic,

o sur ea s uen DAY hRameRE bhdRlibitks WY 5 IR Sl B 1, BPARNIR o Spd 05 are

measur es suchP3E& PR PRSP SR |ns
i nvest nment s apﬁemmlmﬂﬁsﬂdeznt o@pm&mmets héhe nwmsdamahb sdpcpicar tetiof bpesiopy tsbei ng
how t hey corrpar vari ous. vest ment al ue for

in 25

t he sel ected B% g‘ éﬁ'gsqnelﬁtepeﬁeorl & m ?n ﬁy N aéws zera B%rolPlt]unl ties
to see thes extheq:tenbd)of\‘mlw:fm whey thmmwmmttphﬁoﬂamenﬁfohyamﬁl is B‘@k]alblel dhset of
i nvestment possibiliti, S, and theéef ore reduce the. overal.l St olf Qe set.
30 operations will be performe the mvesiment performance 1nfom1a on for t

selected portion of the period of time. The user can further select subsets of the

investors from which the pairs for which the Blend Anxiety is computed are taken.

Results of the analysis are output to spreadsheets which can be manipulated in the

20  customary fashion by the user.

Other objects and advantages will be apparent to those skilled in the arts to which the
invention pertains upon perusal of the following Detailed Description and drawing,
wherein:
25
Brief description of the drawing
FIG.1 is a flowchart showing operation of the tool for facilitating selection of
investments;
FIG.?2 shows the initial window of the tool's user interface;
30 FIG.3 shows details of period tab 209;
FIG.4 shows details of screening tab 211;
FIG.5 shows subwindows used in setting up screening;

FIG.6 shows a spreadsheet with the output of the screening operation;



FIG 1 is a flowhart 101 which shows operation of the tool at the |evel
just described. A user starts using the tool at |03, and the tool executes

| oop 105 Watbhhedshe user desires 4 WO 02/ 063876 PCT/ USO024034¢d/ds¢rSt op. At
any point 1n his or her use of the tool, the user has the choice to perform
activities belonging to one of three general cl asses, as shown by case

statenent 107 n 3 editing the general paraneters
whi ch determlnleG 'It7h §1?AV?Siekaﬂpgggtggggad??nvest ment opportunities to be

i nvesti gat ed, Fithé bempiwrespkaddmet withghdoutpuref fhefittog opaatin; and n screeni ng
T o2 G 90 e biBg Akt oL} Edanuter S R RE BERLNG AR AIRIALD

_including out gelS e perforne 0 produce

addi tional output fiel ds and time perl ods for the output cal cuI ati ons
(117); 10 ; t he qut put cal cul ati Jout
fields. I f tfnﬁ%H B t?Hnt fla“tltlt-’ehﬂf‘t)ﬁ1%%8%‘6“%8’@?%.tF?ggong“ %g fitting
paraneters that 1dfﬁblﬁferﬂuﬂﬁet\m1 ﬁab dtaﬁ"(r%ﬁhdfeﬂéd Bphordmaniiiig dagltsa%us;@ﬂﬁaﬁed whi ch
each other for, diversity of Lﬁf( %gglgltfﬂ fitting cal cul ati ons
(125); and - W%B]Fé?f@i‘?@“twbﬂt HEf 2P Eflat“élelﬂl T Zgeneral, a user of
the tool will proceed as follows: having sel ected asset cl asses,

i nvestnents belonging to the asset classes, periods of tinme, and out put

cal cul ati ons DetdiddeDesériptioael ection branch | 09 and havi ng used screening

branch 113 to see the 20 perfornmance of the sel ected investnent :
oppor t uni 19 esThe falowissDegiled Dserigter willheshiveitng cwemisst ofdhe oples ftapreihent

oppor t uni t1 esi Al IR AGHESREMbE !y AEIGRALRG B APERILI3 for fitting in

fitting branc 21 to see e diversity of risk offered by the
investments in the prom si ng subset is. The user may then use the diversity
of risk in makin sS._or ctions fromamong the investnments
originally se 'é'%:“rg'&aa“’l’{e”‘ tﬁ’%ﬁ"%targfﬁzﬁ 25 109. Details of the tool as seen
by the user Iﬁlmatop]rmﬁmptemdnteahhmhtmr&lantd cotripeter sys@st, mathta smmpmﬁlgmphlce]susmhat t he

user is c arin i nv unds t

t hese manggp a4 @%es " nglﬁg dheg 01” C{lsé)ra%oél g dl?qua’e rdF %&h s Cel{lt Q&F

i nportant to mpihte té Aadvet Ehelsaplelhatdn@m apenhae Do bykeybrerd aml a poxutnmg hml
performed with regard.to i nvest pgent opport for data is
avai | abl e whi chlgn éﬂe(ﬂj%lé at’BOUtS‘FtaEF %%Séagalpﬁ{ tﬁr %’X Fent\cl’glntl on to
anal yze fund {ragageasset éasses\égdqategﬂa%ﬁﬂ@pﬁ’ﬁﬂl&@@@foﬁéﬂg aatW E)SﬂétW&ssfe@lto el ect

branch 109 Figs. 2 and 3 Wien_a user begins using the, t the.first
wi ndow encount efwgstigategiand Sanohrarks pahAmE Peppds, to i’e ysgf t“e ﬁt%“VS?“gFti“tﬁ m

wi ndow 203 bel ongs, t:!?zssb'isaﬁ)cﬁb &Qﬁlsté%rquwé %%elﬁ)%ﬂkitsas 2t b8 JfsBlestRnspeci fy
Tanagers and beggl?or;t‘illnizs t\xcf)hlche sllile;stg a Icgmr%\él? cltllg.ltalctgnstltch?ncsh?dlu?gc tbgl((j)ngmg to a
particular investment strategy; benchmarks are measures such as the rate of return
on U.S. bonds against which other investments are compared;
e screen the investment opportunities by seeing how they compare according to
25 various measures of investment value for the selected benchmarks and time periods;
and
e fit investment opportunities to see the extent to which they increase the diversity of
risk in a set of investment possibilities and therefore reduce the overall risk of the
set.
30
FIG. 1 is a flowchart 101 which shows operation of the tool at the level just described.

A user starts using the tool at 103, and the tool executes loop 105 until the user desires



managers. Tab control 203 allows the user to switch between manager and
benchmark views (205). Mnager view 203 includes a list 204 of managers;

i ndi vi dual,oBiagess in the list may be sel ected using thepghrRlpexes to
the left of the Iist entries. The buttons at 215 permt the user to sel ect
all managers in list 204 or to clear all managers in |list 10 204. "Sel ect
Asset C ass" dropdo . al. the I filter. i .

cl ass; when a% Sacgjs'e zgﬁ’gjs%gﬁiug 91\392’# tgglt ‘é%?"?élhﬁt {5)011’ lktlﬂee ‘ﬁué‘n%ang?és&%‘:S%ﬁﬁlz%@t

i nvest nent s badtigitgh hgjongmgtih ate efSkee seiced slassop @ashoiwn byicste sp@menThE: " A11"

option shows 9II nagers fo Lch the tool has perfor ce.data. Tab 207
R ne el o SRR g o Bt Re e gRl pRRRPEMRLRIER R sl 2

i s added to |istkla2@8 aad ivestagaroppenatitiarts Heainrstigatdte theabumgienarky and Ithe t hen
be screengg agai nst t'ch ?ﬁl ected benchmark. Cicking "Set" button 210 in a
list entry’in |ii€epsHed (W update all managers selected for the benchmark
with the infogma kQeenf@hrdnbie1 BeheipRdwing&ftivagd in that row As will be
explained in nore detail later, period tab 209 pernmts the user to specify
an anal ysi s per irodeditgig scieening pEanpteEs aslading opipt figlds, opppt celoulatiopetr ke t he

wi ndow for the screeping t@%‘?%&%é it olipR RSB, 2 84k %%&dstf&eﬂﬂé‘ﬁﬁgﬁw for

the fitting operation. FIG shows w ndow 301 of branch 109 wt

detail ed view of tealsuRgonsyhih t he user enploys to determnine the period of
time to be,used ingt ShEERLRAd.hd/ g fitting anal yses of the managers
sel ected ?% tab 20?3&1%%@ rqggard to t‘hae benchmar ks sel ected 25 with regard
to tab 207. The -avdisilamigshopipuofisldare: All 303 - all reported periods for
each sel ected nager; j;mim.common_periods across sel ected nanagers 305
- the ti rrefraﬁenq?glgwﬁpﬂatn%'\%ﬁlg%?ﬁé%ﬁvﬁ%E%?E‘M“F?it ervals that all selected
managers share -LaafitingOfftting Phemeiersethae detohine which inedtohent topportmities ragc ent

entered years/nmonths (e.q..6 3 nths, 3.year. c.) 6 WO 02/ 1163876
PCT/ US02/ 03472 m%%’@%ﬂeég’ﬁli"g&aghofn&rfﬁsdé elﬂéﬁé‘%’i@r%)any time period. A start
date for the peri ogbipaRe hging pRGiIdtionsl (126); ahdie user may choose "From

I nception” (313). Siml ar{]y the user nmay also specify an ending date, or
choose "Last Repor{i&pyines esgt.““%re’\??lﬁcfé%@' for screening branch 113: Figs. 4-6

FIG 4 shows W pdem 400t E'iaﬁmem%ﬁﬂ?rm_@&‘ai oW hadigh 88t Sted BheMsBg, t ab
211. This tab corresponds to block 115 in flowhart 101. It permts'the

user to furthévedaeithbelongingrtodhn getorspet POIPdt Rhimesed oust FistBRjions of
benchrmark, anﬂlt&-eﬂgn RefiRd bﬁsq;cﬁCf@da,ﬁﬁ hing ﬁgeaegar%e%% wdn 303 o Usk nge t ab
may e or's 0 a

211, the user efine the fields e wshes to 10 appear in the
di spl ay p2@dupethrinescetafethe sdedtadsingdstondné opropiavitich dheoper willi siechngromagingl so

spect fy that L SRl AP B Ao BiaP Gl Uitk HR 8Ll e}, rof NAL
portion of ta 11 provi des checkboxes ich permt the user to select a
nunber of gel @gingan &pipedraniinliihie souwputthe fyemsinorl WD iseed hytibe miestoeds t o
sel ect operat oM p}c'orznqmagasulbée? Es. 41912 ugér may then use the diversity of risk in making his or

her final selections from among the investments originally selected in selection branch

25 109.

Details of the tool as seen by the user

In a preferred embodiment, the investment opportunities that the user is comparing are

managed investment funds; in the user interface, these managed mvestment funds are
30  termed managers. It is, however, important to note that the operations performed by the

tool could be performed with regard to any investment opportunity for which data is

available which is analogous to that used in the present invention to analyze fund

managers.



operations. Wen an operation is selected, a field containing the results
of the operation 15 appears in the display produced for the results of the
screeni n%gp,gﬂ,ggs%)n. Wien the user has finished setting UpcthRSEa Usi ng
screen 401, the user clicks on button 417 to start the scan. nti nui ng
with details of portion 403, the start date, end date, and # of nonths
check 20 boxes cause fields to be produced with tinme expressions as
determ ned by the settings of tine tab 209. The val ues that appear in the
remai ni ng fi evdgoar porddéd: hedclr 81%afigv.€ 4@ 3t he val ue of the benchmark that

was assi gned ing tab 207. .The v es. ar al cul a as _faqll : %
~ Benchmar k Ups‘%dﬁ‘fé11 gu?féll%(%ﬁsa‘fsggqé%m?{ro eszl glglg?vlv ve et? %Fl fis W?%fg‘ Qfdﬁg@l tive
25 Benchmar k iREIGrnshh terfis BEPICh mpwisddo poishednps tQatiehl 189 eWimkw(ZD0tphaimildegat i ve
Returns) /_(Total Negative Benchmark Returns Benchmar /Down _Ratio -
Cal cul at ed astR? W BRCIRAH km@ﬁ'ﬁ?laé‘)lé ey %“%@ﬁc%r]ﬁr‘kge%é’m?ﬁ‘ﬁ’g gla%ose@?elgeri ods
~/ Gain - Calgaat8d 185 ciNaTBBr aliotys BRMISQAS sWitclPBEvEdnBana@éruhdSgnchméerkot al
nunber of peri_ods&@? WO 02/ 063876 For ea_(%h return in series Rolling
Return = Rol |Yipis REpLMpnager yiew 288 mebyeseliti2hf orgrueeRepdividual meppsshid Ret ur n

- 1 Next 20 Qi RsttmAAleCHlettd RSy BOERRBoR%0 RRNEN §55hd 1R csiel. TR LRRESS Y
cal culations that are to be performed using the data for the selected

manager s and #&hé mAmRik die uTHdo stleqpal nBmeeErT ligf PUher tacleasel] meragasUB iRy
subwi nd OV\iﬁOA' 0 7204‘."“581'31:‘[9%'55{](,{1%5’8(?tbﬁ'thWn%Z Aol e G G4 FRL 1R ik 0 Bdset difdg; peri od
ul'l 413 in which be

over which it ist (411), and the format which it is to

di spl ayed. Buwheapandasset glasis tssledire onlydhe managerstvdiei managhavesanenis balorginger i od.
Only a single oqutput | cul ati o h -l Rati i i fied. 407,
novever . 1 he Barpat ek R At b0k Zpd T Slpu T s SRR Bl cRlne
portion 405 itncl had@etitrenad@ daol |Tabi20Gisithe AbstgrpBefmarkdate ybel mmaagert fre

Sharpe ratio, rolli.ng r 1S r 0 andard devi ati on, t he Hunter
rati 0. More tﬁ‘?{aeﬁ{eg ﬁ@%yﬂlsghbj{: %Il%m%gﬂ(\)gﬁy\%y&%%ang eé%ﬁ?cﬁgﬁﬁ?%}rs'aT%rr\gaenﬁ gt
screeni ngls Wil thhiebexeantd animsf the bdedtbdieachmaki Clickings€el duted 2t0 iares ar e
wel | known. All of these | cul ati o enpl oy rolli eturns for.the
manager and/ ofst{REY Bﬁﬁ‘éh %@fl‘?’ﬁ#%&aﬁoiﬁ? iq?gggeé%/ ﬁ?l?l‘:t'?ds%géﬁec ?rﬁﬁlélﬁrﬁ‘a‘glﬂ? glﬁ ows:
15 Rol | i ng Refhfrmstion fohehe bohdhinatk deihed in thadkow has &by iptimerin o@die defail
summary, the calculatjons are perforned as foll OVﬁZ . 25 53 PCT/ C1S02/ U3~72
 Average Gai n .| gg@od tap20Q peitits dheausey SspeeHY pbanalysiePeriad Jo B9 RIRBEIE of

positive retufag) fRhAWEOMY 318 1 Wihddw oS Bk Lehify lp@atfl hRS tdpemshnar k
over a defined period of nmarket volatility: (Rolling Return- for period) /

(Rol | i ng BencistestskhReindey fgrdhe fERg engyation.

FIG. 3 shows window 301 of branch 109 with a detailed view of tab 209 which the user
employs to determine the period of time to be used in the screening and/or fitting
analyses of the managers selected in tab 203 with regard to the benchmarks selected

25  with regard to tab 207. The available options are:

e All 303 —all reported periods for each selected manager;

e Maximum common periods across selected managers 305 — the timeframe is limited

to the maximum intervals that all selected managers share

e Last 307 — The time period is limited to the most recent entered years/months (e.g. 6

30 months, 3 years, etc.)



Sharpe Ratio - Calculated as: Period Rolling Ret<irn - Period T-Bill
Rolling Return | Standard Devi ati on(Period Returns) Hunter Ratio - The
aver age QfodddssgrPeri od Sharpe ratios divided by the stanp@fgs‘gﬁ)&ﬁtl on of
all n-period Sharpe ratios for a series. Calculated as: Average(Sharpe

Rati o over n periods)/StdDev(Sharpe Rati o over n periods) 35 Conputation of

WO 02/ 063678 RSB Y70 PG HnPe e FHL ol LT ARt o O

reflects a rranag\erbesppceﬁefdobrrﬁmaeerpmays nMo@@CEoombe;ttmma(aAB) I Emrﬂaﬁy,mhzl ng
period selection bia not j.on ager's
_reliability witHSW m}f EH%O 5(138%%@?5%18%8%6’ Oé(?jmots%ntﬁpgep&tecfé%bl lity
measurenents such as 5 those described in PCT/LJSOL/ 00636, Hunter, et al.,
Resource allocation techniques filed 9 January 2001. For this reason, the
. Hunter Rati 0 Wsdbes fFescreenpeuaieniesi Alisl4-6y measure. The Hunter Ratio is
rreasured over a mninmumof 3 year rolling periods frominception of a
manager' s pefiGrHslvvs vendvhétohusppeare whemthe ssércalebty seredning tab 251.afibis7 year
rolling perl ?eﬁi)swnjeg oggsugsdhg'& lt EQn 't_'l%wcl?art ﬁﬁt II? emm}gt ht%ep ohi%rqle:rtcfjl %ﬂies Ell CS
produced in screenlng adds st hore perspective.

screen over shetmgoneatlns thad myas ltlsd menagens) tmishlmktandame pbnod nkacmdsuemgcl ass

of the manager s ) e ng., use drawdown. to t shot of how

each manager 1\ %ﬁ??bﬂﬁ%@?dlt heml%tagbr olslcg’g)rle g < g\ggl?gt?e %i‘%hc?d)énh‘#ﬁ Bt er

Rati o 15 1and appeavnhothe dtsplgyeﬁ)i‘mdnceglfvﬁtha1¢Snlt$]()l(éthﬁisﬂb¢1ﬁ1€g @leratibe ahd el alkood of a
e noder.ate

nmanager to weat WOr s rk

internmttent Sw&%&a?&ﬁéggﬂ?%wﬁﬁ OlgB °PH r@&?ﬁeﬁr‘;&‘w&fén%%/élﬂat aertigpebieht e
upside at a nmr gtoﬂldabaiéekﬂaﬁéshvlﬁ&fﬁi&ﬁﬂtTtKHLi%eﬁtB@el@ctraﬁiuﬁﬂéé’ft{fﬂéﬁl@ﬁh&ﬁk!ﬁr ihor the
asset class in questign. 20 FIG shows a nunber of subwi ndows that are

used with w HfoftBYL Pertiey ﬂpﬁé’fe“%%snfheg‘&ﬁe‘é te; epledntnsiony BRmnd oW 501 “Appear s
when button 4l&adichs CWh%K 8o bR delttellUngd o Ratihife ﬁl@tlésﬁlté (ﬁ' tlllé Hers@d: 1t

pernmts the user to define one or nore ‘periods over which the Hunter Ratio
is to beléal epiearsad. thesgippiphpriodicsd fomahp aesrlis ohta Smmnemom@ons Whernctked f or

any of the offem, 06k, s ag,h&ulk el LA usirdgl scRSh ggf Jd Br UREL of Buikpeflyiy that

the 25 analysis period indicated on perio '209 be used or to specify
one or nore §@éé@ﬁ%m®naly5|s periods for the conput ati on. The speci al
periods may be specified in the sane way as tinme periods on period tab 209.
The results of the calculation for each of the tine periods selected for

the Hunter sg,‘o fmig V\ﬁlggée%&ﬂeog pgl%H‘Ab?tthé)Ekﬁn%}e ePREAnd Q%E;&W@Elﬁe‘cﬁsf' el d

in the spre eet al cul atron i nvol Ves a ben
30 bench@fr k besiseetsediclds iorig ptrcaiuc@i)\wh @ubmmct@wnsﬁ'ileappmad by hé sattingshé us er

clicks on st %Flne tﬁsll‘%:ﬁ@e nThg%f% R ab)Bg‘al in he rFxﬁalmng%e (fle%nec} rela§§eﬁoietfg t he

order in whic S rea t hat
i s the resul wvaloé of the beachenark uhg mmsagnednsmg%b 2000 ”ﬂﬁ/v@ﬁBBExG calculated as

follows:
!
e % Benchmark Upside — Calculated as (Total Positive Returns)/(Total Positive

25  Benchmark Returns)

e % Benchmark Downside — Calculated as (Total Negative Returns) / (Total
Negative Benchmark Returns)

e Benchmark Up/Down Ratio - Calculated as (% Benchmark Upside) / (%

Benchmark Downside)

30 e % Periods w/ Gain — Calculated as (Number of periods w/ positive returns) / (Total

number of periods)



PCT/ US02/ 03472 The vertical order of the fields in subw ndow 505 becones
the left-to-right order of the fields in the spreadsheet row In a
preferredygmbpeisient, the results of the cal cul ations spegifiygeh/dss4N9
screening tab 5 211 on the managers and benchrmark specified using tabs 203
and 205 fox the period specified using tab 209 are output to a spreadsheet.

FIG 6 sh h i - o fied
e e R T e o

.identified bywutwp 609, which shows the results of screening, and one,
identified by tab 61 1, which shows the results of fitting. In spreadsheet
. 601, 10 the Wwputlrakukbtbdmscposdbnt €l BOBIs thh@ss e spadsh eelculhidssdhat ow 606 i n

tabl e 603 for of .t he sel.ected nma rs. The fields int ro
correspond td efefﬁlglgeed Iésél{lgeg}eegat%g%’ln%etsg egtg‘if;mnf‘%eéi/ a #i’elbcilﬂ]éﬂcéd h]:lbe ?'#V@utuser
speci fi es 5 n caltbltiodoare588edinbeing hnweinesy 40Tatwiiikie permier séledioal dfy tighown in

subwi ndow 505 .No sed far.spreadsheet 60 Header. 607 has the.titles
of the fiel dsc.a}gﬁﬁi)"‘b{“?% et °‘§b¥”§‘§ﬁgﬁ%@tmlbé‘)e\F)af“i“gﬂ% formgt ”69 Rehitki be 1o
performed on it &bbe d&PRyed. NBULtisH NG 1Seohitd e dshiCol QYBmMILCRE dalBdatiod PJehigd.val ues
in a selected field. Here, aazc §hown 5\/&3 6l 3, the rows have been sorted by
the val ue of ©H% 2HiH%PutR: FlPulagpm dBaslentst Retie if sepcifis g dA7: hopeverpthegs ~ 7
and 8 20 The dulgut icRguleR@isakhioh nt9 RALREIAPR LS Gl indBN 38818 405 ARihdieneoi nt  of
view of diversity of risk, This is_done by conputing the correlation and

t he covarifandelevgpe ithéerelsrpd egpodimenty ghg Sharproragipetplling rewasdigedeyy of
risk the | owetaifi@ deQfatibh, 3lnkiOe 3G eF MR | 8REE ﬂfaﬂroﬁehﬁcﬂﬂzhfwlﬂa—&en yRnt age
of conputing the covariance in addition to the correlation Is t ha

covari ance i specifiask dorpaviydnupcregaiiisc atVoth dfe dkogpiian pf dha iHmter Irgtid, stherer e
power ful bec i g i LEi i L _ e

Dl endi ng of (harigarhe by WEAGEER AL Gice RO SR e 2or 12
covari ance i snanhgerpnd/diutbe bafchinhds. dbe rodlingtrétom is cadfflated anfbBowf t he two
managers nul ti pl,liéﬁ by thﬁiﬁr respectjve standard deviations. So, you can
have two i gHfeiRgoRefinse- the rdlingretummyfor the agadysis Reripdier ent asset cl asses and
if the correl ati ofoirseaearrgwrm tthepethey may very well be an excellent fit
or, vice versa, aRhilghn8ORenrmel-aRbdhindgeterrne *ndnagePsriord Reessnyol atil e
can result in a v@&pyapoRetwonki Ralilongtketunyi el ds a | ot of investor anxiety
when both deliver Neatge negative returns at the same tine. It is this

rel ati onstdi p between the covariance and investor anxiety which has |lead 10
WO 02/ 063876 1REumilS2the 3dAddatidne ad @wddroee asfolibwi:he present invention to use
the terns Blend Anxiety in their user interface. O her neasures of Bl end
Anxi ety may ke Dswdlonm oRate obitbseliardntis sefiest eachuak ov@redefmehperedsfre i s
provi ded by the_j . gl hacat i I qu Chi j; N

PCT/ LI SOL/ oo63glf’élﬁcl?t?gﬁ'&@E%‘vgi.ongfglrﬁ‘%ﬁ%#"gﬁ%&g‘ﬂwﬁ %’g@\f,?gygil%%ﬁ’ﬁf‘k PR e
details of fittpemgdtab 213 can be seen. Fitting tab 213 pernmits the user to
sel ect tg{so groups of managers upon which the fitting operation wll be
performed.” One group is ternmed the x axis group and the other is terned the
y axi s group.. EsipeRaber Cafculated ax axis group is fitted to each nmenber of
10 the y axis grou he fitting.operation is done over a period that is
speci fied usi ngpef"QBR?g‘é‘.g RFHEHQ{P%HHST"Bﬁ}MH%B?%H’are selected fi-fromthe
set of manager s That WaS previousTy specified using tab 203. Wien the user
sel ects fjttingottegdgrdleyiationdepphBejams) t hat were previously sel ected at 204
appear in¥selected items field 703. Buttons 709 and 711 can

e  Hunter Ratio — The average of all n-period Sharpe ratios divided by the standard

deviation of all n-period Sharpe ratios for a series. Calculated as:

Average(Sharpe Ratio over n periods)/StdDev(Sharpe Ratio over n periods)

35  Computation of the standard deviation is too well known to require further explanation.



15 be used to nove the managers in field 703 between that field and x-axis
field 705, which Iists the managers currently selected for the x-axis
group. T ent buttons for y-axis field 707 can be ve
manager shg(e)t%\j\w/gg\é%{‘l eld 703 and y-axis field 707, which Ii g?.%ﬁ%%zte&rrggagers
currently selected for the y-axis group. Managers can be ordered within
field 705 by using buttons 713, and the sanme can be done within field 20
707 using the equival ent buttons there. Cicking on preview button 715
provi des a prgyi f NQehe eq;é?ﬁa
produced by tﬁ]% I?I ttéteer?wggae}{Ogapon \r};llegteﬂ%:p?lgﬁ?ﬁ on ?ﬁgﬁ%pﬁlﬁtﬁég&v@ﬁtton
717 begi ns t Hend jvhilg mgﬂm}zmaften@hsemutnhblaseItéletse@pV)deaﬁ|n9t1fgwfabﬁ MARREYT sAxi S
group. 25 FI omt he
Tt ng oper 2l i Jieki\Ge PRLERHENRGkq RIS R e i) Relpkaik gl BT ' I
. this case,5 wahéss hdeedrit®d in §’I€d’\ﬂé80tll‘0@63(e§mrtteroﬁt dpeyaunce tzfirEatwrt telchrngcq»er ati on
to an X-axis t g .mnag X ro
managers. Theﬁ;li:‘“ﬂ;l F}f‘?‘}lal O%Je0 at'’ on Srsea {hF }ﬁm?erﬁ%mm Eemaf’% ap% eugo’e&a&{ 811. In
general , eac mlemmi’eerrheﬂuhﬂaeRé:ﬁoax nﬁa@[adupehaﬁmmnnmwmGyBarlrﬂlhﬁ@pérhﬁs from
spreadsheet .each nme he_ X axis 8r has two.fi el:l?gs ea? ch of
the rows. The"&BHPER “Bfm%eﬁ%p“rlfoélfnﬁ%cef% SOTR ST SRSt m&ﬁ ) he r ow
bel ongi ng t 0 waGioMRR p¥riéki S manager are the correlation coeffici ent and the
covariance values for the 11 WO 02/ 013876 PCT/ US02./03472 pair nmade up of
t he gi venoX axi s manager and the given Y axis manager. In row 803. ‘field
807 contains the correlation coefficient and field 809 contains the
covari ance vatdigling fheEhxﬁtedRStﬁIJ Wigh tht bityr astbtiteiroRded iaisvleélﬁhg ydds 6l mpreand
"Bl end Anxiety" (BA}._The arrangenent shown in w ndow ﬁ% s it easy for

users of the REBBFCHYS HAGEPRPENYHS SLTHGIRER QP iSARFEE fR8 oYy V§|H§F‘P Stﬂeggle?tel ate

to each ot hery\ihd dysdt@Bad 6F thOndhasers Deiny sSeeddashd udbBEMIIWIOotAlel :aRhpshby Of
conbi nati ons of potential investnents Together, the Hunter Ration and Bl end

Anxi ety pr oviddonsassmanageniaolsgreniie mickosiaRe WSilisauengrpdsy ThhEuntel Rafigi | i ty
of combi nafiopg d?afwd%%%ée'ﬂﬁ afvexeﬁfqn@ﬂmre H¥thé RIEHIRAS L ARMAEer téqreatlﬂe Hunt er

Ratio reflects a manager perfornmance persistence over tine, and t
measur es rel ikl thetvgmaifmeakmmge@nd Mhigsnodeppte miRamitiegt mpikgt pressirgh |aed at

conbi nati ons d;Ré SR RELT Blivd NG é’&§cﬁﬁte%§§id£ I %tmﬁgﬁled%avé Bé&n %@&@g&g@ dnfl a

guestion to determne their Hunter tios, then fit pal manager s
Wi t h accept abklevadsn hershmBdtfootbe asrctrt@lapmnrqgemonh the best fits make up a set
of managers which can then be further analyzed using the 1 S resource

al I ocation techniques described in PCT/USO | /00636, cited above.

| mpl enentation of the tool in a conputer system FIG 9 FIG 9 shows a
conput er ystih S0shoiva anhiigler &f prewisdoved thenbrdisee rithofvindne %Qiolo fugther

o e, ot ST SIRAGIPH: adbBfs LAGh vlford PITEAIERA Y AFeer

System 901 20 malm co rver processor one or
nore client piﬂlomsl?srbuosen&%n dJstrﬂ@é;:ttevdxmts thhessao de‘inemne@emc perﬁdswecr

processor 909 fch‘H Q?fungl Raffb {5 Y c%iciu%[c]edF Bubwindow 503 appears when button 415 is
clicked for any of the other output calculations; it permits the user to specify that the

25  analysis period indicated on period tab 209 be used or to specify one or more speciel

analysis periods for the computation. The special periods may be specified in the same

way as time periods on period tab 209. The results of the calculation for each of the

time periods selected for the Hunter Ratio or the other computations will appear in a

separate field in the spreadsheet. Where the calculation involves a benchmark, it is the

30  benchmark selected using tab 207. Subwindow 505 appears after the user clicks on

start screening button 417. It permits the user to specify the order in which the fields

will appear in the rows of the spreadsheet that is the result of the screening operations.



Internet 907 and via that connection to databases containing benchmark data
903 and manager data 905. 25 Continuing with the details of server
processory3Q9:38f ver processor 909 further includes copypgffRRases 9 7 and
919. Copngatggase 917 contains a copy of data from benchmark Qg(ta 903 and
copy dat abase 919 contains a copy of data from nmanager data 905. The copies
917 and 919 a . Al oA | I, { ok t es 903
and 005, In aim SRad A6 cHnE AR, Rtk 30) R Eap b MGy b aRLT
comer ci al dafieldamehqupooaisheet rby. | bbot son Associ at es and nanager data 905 is
the 12 WO 02/ 063876 PCT/ US02/ 03472 conmerci al Plan Sponsor Network
~ dat abase provided by Effron. ProFiler database 921 is a McrosoftC Access
dat abase nade by M crosoft Corporation. Wen the ProFiler is operating,
profiler databespre@®ntd eohodines. thenehlineiche pflovatmns epscifieSusing parctainalieise 917
. and managet | (N ) : 0, i n.further
manager ot or Aok Thae rRer e S ShARARE A AN A B i sl dEhO
enbodi ment, dsteaiflodssn®b 208 afenpitpinénd guoleadsheat. MIGr o siafvts the spedsisat mbase
system Server_process 909, further. includes ProFiler sewer sjgde
2ol | cat Fon prEBPaTETe A b B R TR o Bl ieet e SosdR 6 of « e
moFihl er V\ﬂi C Rasatw@® \?ime@lefm dheS-Meitifitd bprtﬂce@?mv\l}]cmﬁo\amleaggﬂltysf scr&hgigne 913,
ich is the part of applicati program 911 whijch does the caglcul gtions
necessary to g?c{)ﬂﬁcéie?tﬁgaddﬁttﬁlhgﬁsﬁYl’ég]pF?lQW% é?sugﬁfe&-ugg'db’ %ﬁﬁf@%&@én
program 914 i mehe&tme sdieriddiah@os. TBE yréadsheBt 1RGN FBS in WB]eCD3 F6034tKIBS
application program 911 wth_m ddl eware services_such as connecti on

pool i ng, i nst A5celeriethaggnt Thaneds Risaarirgrepandioghass sslecied Usimgdah Hént

server procesgRy aRA%adrs Aothé YR IsPedifitd G Subk/agioM ngﬁ&é thoWeRgtowa: RO BfleSer ver
operating system and OS host services 915 is enbodi ed as W ndows Conponent

Servi ces. d i egivallyrshbeves gofubypmowsi04 v apidesed fpepicadsheat §OR)- NG K87 hasy ndows
operating sys : in Yt i - Whi } i ayed
on o tor 2Bt A P BB Rt e o o™ A s
i ncl uded ilfi cpérémmepootableOB, i8ABding satingthe elwsspewdidg hethe vplnesgn aseledied h

mani pul ates PLofi |5l SRLEAGSNEE!S (923w REOFLLA AL BPbSIAlR ARAL KGR on 927
receives inputs from and provi des out put's T o The and al'so provi des
result data r@ese.ved from sewer-side application 911 to profiler
spreadsheets 923. . 25 Prior to conmmencing operation of the profiler, a
manager of server processor 909 downl oads copy 917 of benchmark data from
dat abase 903 and copy 919 of manager data from dat abase 905. Wzen a user
at client pro@ésboers /@ Zpingeges Iékelighi bmdd profiler client-side
application 927, sewer-side application 911 provides initial w ndow 30 20I;
af t er t he2(iseilhdhfiging epeaticnc-ompmag paiss, of mapegechinem khegpop of vidw ddivetstiy of

soreening opergt AL L bk ZELESRITIRE IR AP SIE REML IR e 3
responds to tpsiseThagedia thédivedidy of MKOHE 26WE 3Be/ GorieGTLUSNP tB3hatize for the
pair. The advantage of computing the covariance in addition to the correlation is that
covariance is a more powerful indicator of diversification. It is more powerful because
25 it measures diversification and the impact of the blending of the volatilities of the
two managers. Mathematically, the covariance is the product of the correlation
coefficients of the two managers multiplied by their respective standard deviations. So,
you can have two highly volatile managers in two very different asset classes and if the
correlation is near zero then they may very well be an excellent fit or, vice versa, a high
30  correlation where the managers are less volatile can result in a very poor combination

that yields a lot of investor anxiety when both deliver large negative returns at the same

time. It is this relationship between the covariance and investor anxiety which has lead

10



the user clicks on start screening button 417 by copying the data for the
sel ected managers and benchmark for the sel ected period from databases 917
and 919 t\goq,gjgg\}g%se 92| . Analysis engine 913 then perforng-{hgysigs fied
operations and outputs the results to client-side application program 927,
whi ch incorporates theminto the 5 screening worksheet of the ProFiler
spreadsheet i, SRIAAAINELNR Heint HOGHS RS vof ok BN BINLOG R gan then
use Excel to m%ﬁil puﬁ%te t%e 1§gprréaﬁs elet §r111 t he Ssual Iasﬁ?%ﬁn ﬁ‘% tLﬁe user
i nst ead sel ecinpriptee Othet mpgurp ef Biehd Anxietyenasier usediyn et embodineots afdlrager s

and a tinme pefli and can al so assi nagers to.eithe he X-,axi. roup
o the v axr <opf o S ke Ree R RER Dy TRORIE R G eotrlfied BB 701
and cl i cks onnCGavwsi/easBagibditioen 10 717, anal ysis engi ne 913 conputes the

correlati on coefficient and the covariance for each possible pairing of a
, manager fromthe X-axis group with a manager fromthe Yaxis group and

outputs the r ts to client-side. | i,cati on.pro 927, which. .

i ncor por at es f@’g%sﬁﬂ?'%wflﬁgwﬁotlt?lr@la’gtﬁﬁgﬁ%%s %&tﬁ%gégglg—‘ﬁ%?e %eﬁ?'eg%%et in
spreadsheet s @23213 Agahils tlichesetiseEel@t t@b ig@dips P asRREHRE uPAD whRh thb ditingse

Excel to manipul ate t.ﬁ@FIS fgr%ad heet in the usual fashion. %on | usi on The
f or egoi ng Det Fi°TAG™ 3EY e RSTIOBRFdn A 20¢qeTaw (5slaedqne el &RYR e Qthen s

rel evant techiph@ighes okl erdips FabPrembdres et dikaeumistittel Reedch iRARF of

maki ng and using his tool for analyzing jinvestnent opportunities and has
further di%cl§eddxisHEoue skhefiiiesorotation B<lone Pyer lRigHpd Eﬂet i |geecified aping tabof
conputing thegdgdunter Ratio and Bl end Anxiety and using these nmetrics to
anal yze investnent opportunities. Wile the tool provides a particularly

good envi r onmegy ob@Ps b RaRRls £8ki18ReOfrohnBe FbNehakRalh InANhs Blr&nshsnxi ety

to the problem of anal yzing investnent oggortunl ties, 25 the Hunter "Ration
and Bl end Anxjpe¢ifiedpeng tab2(QP. Whepgheuser sseeetsiiiiestebe bt thavapnagets thapiveeext s and

W th many ot h@@vi&fb‘l’f&ﬁ%@a}g mﬁmﬂ Lotk ich P R, IBHBES RGP LAS e
herein is further optimal for ers of the too‘, ut many ot her Kkinds of
user i nt el¥ acssusad do powsithé eaniges| indiehdy 7¢hbstwedr tht ¢l emd sedxssefigdd 9054 he

functional ity proyi b IS ser. inter ce and. on ich use
ditrerent or SpRPEAS B amtpeEedbaBL RERa e MR kol B Rl
i nterfaces. Sonylaaisifield 747 ¢an parstd puheel waraghra bétevgaofiadd 703 and patis ekl

he tool can SHeMpGR TR SheamERr STaresifars Ll UEDLS T, Mppky e 8
enbodi ment s, @Btk ivi@inoficl@7aphy aghg Buttohd 713, WEH B/ 63 & b&AdueLiHkEn GBKI7 2

O e Ee Pk P bbb s Ryl 1
advant ageous pwh@Eew tdfahé AMesleiRA ofPBE fspienmnest thAfOIliNBRL profudesd baiaé Ifilge on
the Internet and is bei 23 i_har ed by a group of users, but inpl.enmentations
of the tool mBFratighgehileqiskes op st iR RHton 7d mbsgnssthe fiftinerepstatien of then whi ch

the user intefLfafrg X Mhs &b® 4RO aliSebip! emented in a br owses, with all
conput ation and di splay creation being done by a server that is connected

by a network to the systemin which the browses is operating to an
i npl ementation in which the tool is inplenmented in a stand-al one PC or

ot her comput efiGSsdBWs tld1eprbiiRst WBAEhLER LEIBRGEIIRLA WBYitRE QRtabAed Vi a
the Internet, as in the preferred enbodi nent, by )
Worksheet 8§01 appears when the user selects tab 611. In this case, worksheet 801
shows the result of applying the fitting operation to an X-axis group 806 of three
managers and a Y-axis group 802 of six managers. The fitting operation is for the time
period specified at 811. In general, each member of the Y axis group has a row 803 in
30 the spreadsheet; each member of the X axis group has two fields 805 in each of the
rows. The contents of the fields for a given X axis manager in the row belonging to a

given Y axis manager are the correlation coefficient and the covariance values for the

11



10 neans of portable nedia such as CD-Rom or magnetic di sks, or may be

i nput by the user. For all of the foregoing reasons, the Detailed

Descri pt ivp@o2hSst® Pe regarded as being in all respects exepplaingAand not
restrictive, and the breadth of the invention disclosed 1 ereinis to be
determ ned not fromthe Detail ed Description, but rather :fromthe clains
as i nter pret ed Wi bhe dedlilerPk GaMtihnRes Bhd HEdi/ey v B8 RALERL have 5020 15
90 0%/ 065876 e islﬁ)cl_allielr%deli SRS SRR Y 1 R 30 S0%

anal yzi ng t hefighd 80D romtmoe thef ccarebgibn gpeffigion smaeield ¢ orontamist the sovapiandse
apparatus co i sing; . 3..an lyze aln: y I Jenrfanmance

i nformation g{}é@“gri Hg‘h“a&ﬁ@rﬂ }"itggyo%{r%é?l%eﬁebfl ge?@é’aiﬁﬁ? ﬁ@%gﬁfﬁeﬁﬁ?‘ %%gér(ﬁég?t y of
t he set; and Beangnggientdbwhsewiidotved! ackestisaby fr bsereofiibetootd uhdpestappar at us

to control_operatiaon of the 6 analyzer an i splay results of fhe analysis,
the analy o dpeaar R e pRORERE e ATt MR P shiatt bR o
screeni ng node 8 Wose displayed results permt conparison of the
performance of the investnent 9 opportunities by the user and further

| i th St . i nf ti i 10 fitti de wh
reptaved oot EGH IO YIRS 1 o e
pP(}gStthlh tl}eﬁ%ter.ﬁat1in %g]cfi ﬁfgncé]?xmélei?fﬁrovi&r%uﬁﬁrls 85 ?helﬁool witzﬁ' wa3ﬁc of

appar at us set aim er €l e g user interface is
usabl e t o selm@edsuihgshbatibbitify dfltsembdmtticak oppdtanil abesBnéy esd meitted above,

opportunities and 4 the anal yzer anal yzes the investnent performnce

PP or matt bhTf Honter Sefec BerlS Bt Tipinao PESRIENS BYR G A (hy rode.
1 3. The appanéfuss seabfligr bhaiBaebél NMTRsWIes @bt And ReiablBVegbRAbNs of
performance information includes a plurality of asset classes, .3 each of
the invest merfaBgpdritQRict FESISEFEHE Py Erres hewstoiolermpe thdr Bydghi cal
user interfacgios, sl ildAatt pdRE biinatdRed WiBClcdphBlcSRRGIRAWEN ThASairS with

i nvestnent opportunities in the subset belonging to a given asset class. 1
4. The appar abeibess &ifs majer ¥p ¢ setcifanappgersybickicen then bp durghen pyalered uging Higabl e of
operations b J : BAeuS1 t rf ormance

i nformati gsn; eljgﬁ)ngq? %%98%§?§%‘$%E§5§§§7d3§e con%oult/?%gé’tcﬁg@ﬂbo%? er Ratio for an
i nvestnment 5 opportunity. 1 5. The apparatus set forth in claim4 wherein:
2 the Hunter Ratio is conputed in the screening node; and 16 WO

02/ 063876 PCTy| Qgénqgﬁgnz%f:ihégglﬁgﬁgo?,mugér}ﬁggt&m W8, 91 N the fitting node,

usi ng the investnent perfornmance tiron I n conputing a blend anxiety

of the invest 1 | 4 t i : rat us
set forth in GEh7 %9%‘3?*2%’%@8‘?%3‘222r"gli’%lﬁ"?fsﬂ?%%316‘?3‘*%’?%‘%%‘?%?’?8%5
el

bel ongi ng to antwdiedt fethsatefomed ¢rab@limenketbe tehts tpraefl shendieéder nfysiemeldlon in
Screeni ng,Jm qmeas 0 Qxain components: a server processor 909 and one or more client processors

925 connected to the server processor. Server processor 909 further has a connection to
Internet 907 and via that connection to databases containing benchmark data 903 and

manager data 905.

25  Continuing with the details of server processor 909, server processor 909 further
includes copy databases 917 and 919. Copy database 917 contains a copy of data from
benchmark data 903 and copy database 919 contains a copy of data from manager data
905. The copies 917 and 919 are obtained by downloading via Internet 907 from
databases 903 and 905. In a preferred embodiment, benchmark database 903 is a

30 commercial database provided by Ibbotson Associates and manager data 905 is the
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4 the graphical user interface displays the results fromthe screeni ng node
as a 5 spreadsheet that may be mani pul ated by the user, the spreadsheet
havi ng a wew:hes7e€ach of the 6 ' investnment opportuni ti es pafgisay/;etum for
each of the operations. 1 7. The apparatus set forth in claim1 wherein: 2
the anal yzer is capable of operations belonging to a set thereof on the 3
| nvest ment. pegdh R SIS 0B: AR I bARMGR PrBRE ahipbist bace IS
usable to select a su he set of operatio 5 be perforned by the
anal yzer in the Mmroe@t@ ngcermdlzéabaie BadeThyeMepyselt Eoporagien. forth in claim?7
wherein: 2 the graphical user interface is further usable to select for a
. given operation in the subset 3 a selected period of time within the
covered period of time, the analyzer perform ng the given 4 operation on
t he invest rrenWhperdfed?wJﬁlmeS onefadinppnrpiar ﬁmbaseh%zlwn@mséancﬂw@rarlbmf@matwme 1
. 9. The appara r

interface ?s ﬁéll% q%ga%%sg@éngéﬁl %L%m%&@g h ?‘Jioﬂedav?ab% |e9nlgt C ésroe %E)agll’l od 3
of tine; and ﬂuﬁhhenan@eyzi&ﬁonaat'whyw&sidbd]@yi msesss biTelet PpEFrl}Enr nimne eprefafred mat i on
over the selected. peri & SGreenin a he fitting
nmode. 1 10. THY élb‘g aga Eagg ; {nrplenﬁm ina ]ﬁlc V&qsoﬂ@@cc%&s ge(b%e sés meal
user interfac Serdﬁtrsmb@y@r tobe fuelslihdudes PaoE’iIBf earcks hoddst alipﬂlaitlqu;togrem3911
mani pul ated b Ijortﬁlicn cl.aim1 where

T Plo 05 06 Yirh SeSTahde o8ty ol Do RE s e EroRSLpiichdes a6

in the fityingropase 909 aﬁ@'aﬁﬂ&slﬁeﬁgnﬁ&@lﬁ WingAatis &ﬁcba& o a@pﬁ&ﬂdn %tﬁgﬁdi‘xﬁ 9of the
set of investnent opportunities; and 4 each pair

i nvest ment oppBich dasstthe salgtatioRenegesary tgd?&dé?e %autaw SBrePﬁ\‘?]%@fsné“ﬁf"er"Slde
opportunity fromifg p?@%xﬁﬂ@l? qp%@ited iln @8- hoy'&‘é‘wﬁﬁﬁ)%ﬁ%&diﬁ 9§§tw}fléﬂ bRyvides cl ai m
11 wherein: 2 1n the f tlng1 he results are displayed in_ a table
having a row frplicatiatpragram A vslth W@HQW%MC”GWQWW|C€’111@§tl%bll’(l9h@ﬁ ARFIA0EE t he
first set and.g,colpm @&)rﬂﬁ OfInt 1efenl\égsetn%8ﬁne4it OSQRQF thiRedsb2 90984 ongi ng
to the second seg sults for each pair of the’investnent

oppor t uni i§ esnmpqneamd@rt thtHﬁlcr%Dﬁr‘é’etdpwar%@@ St‘»lh(er epm@iwgf pistepheandr@¥bkest of t he
pair fromthe fi.rst I nber of the pair 7 from
the second suBget® 9i§% .%P%%Hgspggﬁ%ot%%s&gﬁfg& S%IQ%?Jnmcl aim12 wherein: 2 the
anal yzer conputes for each pair a blend anxiety of the investnent
opportunities 3 making up the pair using the investnent performance

i nformation,; d4th b nda i I t he
pai . 1 14, TR PRt YRR CIRBREE Mo RE R 3B ER ARl
anxiety is coﬁ’bmblmﬂating sge pravitkys tar@,h'@blah isatipéayed on h@mtmv@é?taméncce@es

perfor mang s of i nvest QL HuA . The
appar at u S et m,pgrls?;r'%)n] mouse 2 ma_nlg%) é)f,nel ??sto inc c{ea%l E'l‘?en& @Focgs@‘%rr 925f SBT L ach
pair a correl Ekcte(l)rspté@cﬂflédt mregmnomlmlhmnaulpumasn;.emﬂileﬂ sprpzmshd:ettmpm e Profiker ng up
the pair usin thelnv erforrranelnforrrat

correl ation cH&fig ?é?ﬁ tb"ﬁ‘eiizr7pre‘éﬁwetsﬁgpui %f‘%‘?‘@@%tpf%’h&? SP%PET o ;%ﬁ &UI 46, The

apparat us set ak@ribvilldd €dsalt Ndala WhRIRUNFroR bdivdiisidei Aplionita, 91 heao apefilezer
conmput es for each palr a blend anxiety of the investnment 3 opportunities

maki ng up t hesPeadsheg8i®dd t he i nvestnent performance information; and 4 the
di spl ayedzgesul ts show the pair and the bl end anxiety.

Prior to commencing operation of the profiler, a manager of server processor 909
downloads copy 917 of benchmark data from database 903 and copy 919 of manager
data from database 905. When a user at client processor 925 begins execution of
profiler client-side application 927, server-side application 911 provides initial window
30 201; after the user has selected managers, a benchmark, a period, and the screening
operation, and for the screening operation, the results fields to be output and the

operations to be performed, server-side application 911 responds to these inputs when

13



1 17. The apparatus set forth in claim16 wherein: 18 W) 02/063876

PCT/ US02/ 03472 2 the blend anxiety is conputed by conputing the covari ance
of the i Ryess BRI 3 performances of the investment opport pRi k@R MK Ng up
the pair, ? 18. The apparatus set forth in claim 16 whereilgkglL %ﬁﬁ) itting
node, the analyzer further conputes for each pair a correlation coefficient
of 3 the inveast ABHtcIRRPEN LHR M&%mgmh%ﬂgmngyt aﬁyﬁglthe l&%ﬂanﬁr e sdifygst ment
performance 4 information; and t he splayed reéesults further .show the
correl ati on cfé@”faﬁ?lélaéﬁtben@n@@( o Ehar selagted pariod zany Aefabases AT randf 9 onipest nent
opportuniti esgwitl 589 rising:
. 3 an anal yzer F%atsgna %Qfﬁégg?%%%¥lg&ﬁ{8?ﬁgﬁégﬁlnfﬁQnatﬁ%#ﬁéb ering a
period of 4 tthereeshildy toe@lmht—sldn/emliweml plpgttamtizw Wucdlfmcdrporpas rthmolrm tiduce a
diversity val Lversi or, nd 6 a
. out put dEVI Ceslt! §1§§%’0 e hetegofttﬂe Plé)qur S 1eadsthXet m ‘sépm 6ts 9#1 ’la"g %Sglf (;zjlftc{iL ntset
forth in cl alpTDdbgsothESrthnlthenZIsdz E:&edto\mmﬁplﬂgxe thalsmeacis]met indBsusaltheigh. anxi ety
for the investnment opportunities malting up 3 the pair. 1 21. The apparat us
set forth in I(Etlaiumrmtanheeﬂeimﬂle Zttingepblhgo tienkéretay again calnuianagebyandanput i ng
t he covariance for. nvestpent. 3 o rtuni S nakln a 1 22.
The appar at ust“gee]fen’ro ?%Caflr?ﬁé FEIM Iﬂﬂm\%ﬁgfoeeil t% HESH VRS lflti)ey\;\e} Fgré’u}’ ncl udes
the correl at |Whemmeh§e|r hasatvhe flwse thivgs usivewinden 70 DpRilickdi dt@sfitingbiikdng up
the pair s set f rth i e of clainms 19 t rou h 22
urther ot nabats R 317 Gapbiie e et oSt end i Gadimon o he
apparatus f OreaSIOfiésl'Sl@le' Paftfhg QB R dnb £t fm the DB ARBLY F4h a@ﬁﬂma&&q}cﬂw}ﬁui'f

device. 1 24. The apparatus set forth in claim23 wherein:

02/ 063876 PCHXISSEOrDIAT upuih hearranliez oy cligrirife eplieagion rpacrgr@ry 981‘7 whechpau rs
of invest ”entm&iﬁﬂﬁﬁtte@ﬂﬂérﬁ 138 thel fEng wollRSH SBAL PRRRQTs fé%srhbésin Qﬁrez{dtgﬁ‘eega' rs

bel onging to a set of investnent opportunities; 4 the graphical user

interface i s Y3abhlaein; dheseger ef client |pr®pssgu%’5etcaam@nalss@@eﬁdosnﬁ@mdat@thet he 5

set of i nuestd Q&sh@é’% yﬂéutaiﬁ ;iand 6 each pair is made up of an investnent

opportunity f mthe Irst su set and an 7 investnent opportunity fromthe

second subset I} %? The apparatus set forth in claim24 wherein: 2 the

Co cl i

diversity valte Ts spl ayed in the output device as a table having a row

first set and a

for each of t he i nvest nent otunl bel ongi n 0

col um for eglgﬁ %Fegf”l’?ﬁ Hled HexsrPHoD E)%?ilsﬁlﬁfe@i% thg Sﬂg‘?‘ﬁ(}f ths Teledecond

set: and 5 thecht6igpikd the iRkt BeprBRhily RhoW® 1D VURSAIGE bt mARRRhaIDiihg @R appear
at the |ntersect|on of the 6 row for the nenber of the pair fromthe first

subset and t HeOldBT apmbyZiugr inyqiEnesh RpRGriupttics pad pasi furtherdigsiased gheshesiomgdesubset .
1 26. ThexoapRaésehthskndh f Melifvehidr 6F 8biPrtifts WM Gkd? Ratio and Blend Anxiety and

using these metrics to analyze investment opportunities.

While the tool provides a particularly good environment for the application of the
Hunter Ratio and Blend Anxiety to the problem of analyzing investment opportunities,
25  the Hunter Ration and Blend Anxiety are useful in many other investment analysis
contexts and with many other investment analysis tools. The user interface disclosed
herein is further optimal for users of the tool, but many other kinds of user interfaces are
possible, including ones which offer subsets of the functionality provided by the
disclosed user interface and ones which use different graphical user interfaces or even
30  character-based user interfaces. Similarly, it is particularly advantageous to output the
results of operations performed by the tool to spreadsheets, where user of the tool can

easily further manipulate the results, but in other embodiments, any kind of graphical or
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2 the graphical user interface is usable to select the investnent
opportunities in the set. 1 27. The apparatus set forth in claim23
wherein: @othRe&h@Phi cal user interface is further usabl epbg, 363,854, the
period of tine used by the 3 analyzer. 1 28. Inproved apparatus of the type
wherein a set of investnment opportunities is analyzed for 2 investnent
performance, a}arrz{l?er%gﬁt&acfe%e WG sdh g & ARIANEL Ya&GHs. t baataumﬁé Y& @Sular

i nvest ment perfornman information covering a period of trine for each

i nvest nent oppudvuni epbesiimetedisdesely heyainf ay rarguiatly | @hfgtltagﬁ?és opestattheon on
the 6 invest nﬁ)@%strﬂgﬁtfpglrf%gl ﬁ% 1f1f'3{119€[tf3ﬁt1§ 11@5?9011 thEFhedHit B 18%@1‘{1? Qﬁaré&@a
~outputs the analyzer"s resu or each 1 nvestnment opportunity and 8 the
appar at us havgrgp thelsn’pnwplmnmtamWif sitog my rarge opessathe epvcwiatfm@bmput es
for each i vest ort re h X

. (Aver age( Shar f epq‘?e& ntzgf%g ROR 1H:Ih e & useerr 11?;[ f&ce%ri Lme ?oo? P{nﬁﬁatla'{fed]ﬂ)a) blf)wief

( St dDev( Shar peitkatlicompwaionrns displey erdqn) beu@llone W@Qﬁﬂﬁ%?ﬁcﬁﬁﬂb‘tdﬂs&% 03472

1 29. A nmethod of using Vi n ata e, rocessor user
interface and™#VordPd Sé%“tlén gﬁﬁ] 511}3 bl?%%m bse?ﬂg %ga 16?165 egtgfmb?n wll"?l} east
two i nvest NnentheQ@N6E implinicn@8 in b BMREHIRBOPC 3r pREf BIFBRE §/siehf. OTHREAVesteaDVer i NY

a period of ti for each investnent .opportunity of the set 4 heing stored
in the data sP9 Qéﬁ‘émﬁrflam'm%q% H@Pt%’beghvéﬁﬁlég’l’fﬁ?ﬁets f‘%‘ﬁ t{‘%efgfrgggmg?cpm%mg@i ng the
user interfacgehd FTPHELIE HRABOGLESOD-Rdn 6AhGpeat Qiskd)@r MR infRA bl Ghd OF
each 7 investnent opportunity of the set using the stored i nvest nent

performance i Bf%rmation and 8 di splay the Hunter Ratio for each investnent
opportunity in the display; and 9 using the user interface to cause the
processor to calculate a blend anxiety for at |east 10 one pair of the

i nvest ment opEortunltles usi ng the stored investnent |nfornat|on and

di splay 11 t hEomalkeihafekseaing reasens; fe Latailed flopcrgen fralp oo reeafded g bepeay. 1

30. The net hogh $& ea‘tﬁs}zeﬁplapy %dah&h@ﬁné’m/%r@ddnt he Brelafth tdrehe i9BntRh das%!dasu t he
interface to cause t rocessor to cal culate the bl end anxi ety

processor 1&al berk it ie go berustarhimadnetrisonethy Q?Vlllééﬁpwlpmjl b eatben iz ﬁﬁ@hﬁl@’r t he

i nvestnent 4 A user interface for
anal ysi s appa%gp&§£€%d#h§ﬁgﬁgggg Eaperf ﬁgﬁ?g%g%%g set of investnent 2
opportunities, the apparatus |nclud|ng an anal yzer that anal yzes investnent
performance 3 information covering a period of tine for each investnent
opportunity of the set and the user 4 interface conprising: 5 a selection
interface for selecting at |east the set of investnent opportunities and
the 6 perngd of time; 7 a screening interface for selecting operations to
be performned by the analyzer on the 8 selected set of investnent
opportunities with regard to the selected period of tinme and 9 specifying
that the anal yzer start performng the selected operations; and 10 a
fitting interface for selecting pairs fromthe selected set of investnent
opportunities, 11 the performances of the investnent opportunities in each
pair being conpared by the analyzer 12 with regard to diversity of risk and
speci fying that the anal yzer start conparing the 13 perfornmances. 21
.ABY.As . A . A A .A(L.Aa9. ANL.A; .AL.AL.AA .As .A3; .A .A3(.A .AY. A ,.AsR A
r«)lj Ss w z
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2 the analyzer is capable of operations belonging to a set thereof on the
3 investment performance information; and

4 the operations include computing the Hunter Ratio for an investment
5  opportunity.

1 5. The apparatus set forth in claim 4 wherein:

2 the Hunter Ratio is computed in the screening mode; and
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7. The apparatus set forth in claim 1 wherein:

the analyzer is capable of operations belonging to a set thereof on the

1

2

3 investment performance information; and

4 the graphical user interface is usable to select a subset of the set of operations
5

to be performed by the analyzer in the screening mode.
1 8. The apparatus set forth in claim 7 wherein:

the graphical user interface is further usable to select for a given operation in the subset

a selected period of time within the covered period of time, the analyzer performing the given

EE R S v

operation on the investment performance information for the selected period of time.

1 9. The apparatus set forth in claim 1 wherein:
the graphical user interface is usable to select a period of time within the covered period
of time; and

the analyzer analyzes the investment performance information over the selected period

R W N

of time in the screening mode and/or the fitting mode.

1 10. The apparatus set forth in claim 1 wherein:
2 the graphical user interface displays the results as a spreadsheet that may be

3 manipulated by the user.

1 11. The apparatus set forth in claim 1 wherein:
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2 the blend anxiety is computed by computing the covariance of the investment

3 performances of the investment opportunities making up the pair.

1 15. The apparatus set forth in claim 13 wherein:

2 the analyzer computes for each pair a correlation coefficient of the investment
3 opportunities making up the pair using the investment performance information; and
4

the correlation coefficient appears at the intersection for the pair.

1 16. The apparatus set forth in claim 1 wherein:

2 in fitting mode, the analyzer computes for each pair a blend anxiety of the investment
3 opportunities making up the pair using the investment performance information; and
4 the displayed results show the pair and the blend anxiety.

1 17. The apparatus set forth in claim 16 wherein:
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the diversity value includes a blend anxiety for the investment opportunities making up

3 the pair.

1 21, The apparatus set forth in claim 20 wherein:
2 the blend anxiety is computed by computing the covariance for the investment

3 opportunities making up the pair,

1 22, The apparatus set forth in claim 20 wherein:

2 the diversity value includes the correlation coefficient for the investment opportunities
3

making up the pair.

1 23. The apparatus set forth in any one of claims 19 through 22 further comprising:
2 a graphical user interface usable by a user of the apparatus for controlling operation of

3  the analyzer and the output device.

—

24, The apparatus set forth in claim 23 wherein:
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1 25. The apparatus set forth in claim 24 wherein:

the diversity value is displayed in the output device as a table having a row for each of

the investment opportunities belonging to the first set and a column for each of the investment

the results for each pair of the investment opportunities appear at the intersection of the

2

3

4  opportunities belonging to the second set: and

5

6  row for the member of the pair from the first subset and the column for the member of the pair
7

from the second subset.

1 26. The apparatus set forth in claim 24 wherein:

2 the graphical user interface is usable to select the investment opportunities in the set.
1 27. The apparatus set forth in claim 23 wherein:
2 the graphical user interface is further usable to select the period of time used by the

3 analyzer.

1 28. Improved apparatus of the type wherein a set of investment opportunities is analyzed for

8]

investment performance,
the apparatus including

an analyzer that analyzes investment performance information covering a period of
time for each investment opportunity of the set by performing at least one operation on the
mvestment performance information and

an output device that outputs the analyzer's results for each investment opportunity and

the apparatus having the improvement comprising;

© o 1 O W A W

an operation that computes for each investment opportunity a result of the expression
10 (Average(Sharpe Ratio over n subperiods of the period of time)) /
11 (StdDev(Sharpe Ratio over n subperiods)).
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8  display the Hunter Ratio for each investment opportumty in the dlsplay, and
9 using the user interface to cause the processor to calculate a blend anxiety for at least
10 one pair of the investment opportunities using the stored investment information and display

11 the blend anxiety for the at least one pair in the display.

30. The method set forth in claim 29 wherein:
in the step of using the interface to cause the processor to calculate the blend anxiety,

the processor calculates the blend anxiety by computing the covariance of the mvestment

B U

opportunities making up the pair.

1 31. A user interface for analysis apparatus that analyzes the performance of a set of investment

2

opportunities, the apparatus including an analyzer that analyzes investment performance
information covering a period of time for each investment opportunity of the set and the user
interface comprising;

a selection interface for selecting at least the set of investment opportunities and the
period of time;

a screening interface for selecting operations to be performed by the analyzer on the

selected set of investment opportunities with regard to the selected period of time and

O o0 3 O P W

specifying that the analyzer start performing the selected operations; and

10 a fitting interface for selecting pairs from the selected set of investment opportunities,
11 the performances of the investment opportunities in each pair being compared by the analyzer
12 with regard to diversity of risk and specifying that the analyzer start comparing the

13 performances.



