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The Impact Of Fund Flows On Fixed-Income Mutual Fund Performance,
David Blanchett, Journal of Indexes, July / August 2011
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How the Average Investor’s Returns Compare with the Average Fund’s, Morningstar.

In order to calculate investor return, Morningstar first calculates the monthly cash
inflows and outflows for each fund. The cash flow estimate for a month (C) is simply
the difference in beginning and ending total net assets (TNA) that cannot be
explained by the monthly total return (r).

Ci = TNA:—TNA: 1 (1+rt)

Once monthly cash flows are available for the period in question, investor returns
can be derived with an iterative process. As with an internal rate of return
calculation, investor return is the constant monthly rate of return that makes the
beginning assets equal to the ending assets with all monthly cash flows accounted
for.
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The way of the calm investor

By Jason Zweig, MONEY Magazine

If getting rich is supposed to make you feel good, why
are so many investors so agitated so much of the time --
even when the market goes up?

http://money.cnn.com/2004/07/27 /markets/stocks calm 0408/index.htm
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