5]
Snapshots — Turning NANAGERENT

RESEARCH

research into practical action
by S&P Global

Request a Demo (/Request-Demo)

My Account (/openid-connect/sams-sigma/login-redirect?prompt=login&openid_connect_destination=/content/iijpormgmt/29/4/80&custom_message=) Menu

Index Mutual Funds and Exchange-Traded Funds

Leonard Kostovetsky (/search?query=&f%5B0%5D=authors%3AKostovetsky%2C%20Leonard)

The Journal of Portfolio Management Summer 2003, 29 (4) 80-92
DOI: 10.3905/jpm.2003.319897

Download PDF Add to Favorites Share Labels Cite Alerts

The Journal of Portfolio Management Vol 29 Issue 4

‘:2:;;2;:31- (/content/iijpormgmt/29/4)
L Volume 29, Issue 4
Summer 2003 (/content/iijpormgmt/29/4)

the ]ou rnal of

PORTFOLIO
1 nt

manageme

(/content/iijpormgmt/29/4)

Log in (/openid-connect/sams-sigma/login-redirect?
prompt=login&openid_connect_destination=/content/iijpormgmt/29/4/80) to access this content or Request a Demo el
(/Request-Demo)

Log in (/Jopenid-connect/sams-sigma/login-redirect?prompt=login&openid_connect_destination=/content/iijjpormgmt/29/4/80)

Request a Demo (/Request-Demo)

O



https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjstxUanEAG7rw7uVfy_dxv4tKtsaVLTcvAH4d8yxUGC3LqobimYQ6fGGYhloMok4_gescDucpL_nRKtrS2XVKykEcXcQ6xU5CyZncwucf2b1IfOb67NmzDPXDs-gQw0oXsjFFKwhlXj1-xCi5O1EjSP86Tb160Se9hznpQtEQOL9LwW1jiFi0aZyuSko98b1YzxkNGb3032HB34H8TZofZ48MNV21LvgqQr4egVfERCqoB40RqSne11YVapsKGP7gItlZeX-luTn4tdWEykgUiCRkT63TNYkDby6OpGvTXux1ViYidoGbp8Ll1XGoFbzgwDqdlMOcj3QGw1sVs4cb0xixtXoZ6gxoxXCfsCIoGWS0LGERMHYn9tyYCBKYCax1gTg8VvBIhrjLwCqwKitsw&sig=Cg0ArKJSzAJ7-FNgkr4z&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://www.pm-research.com/snapshots
https://www.pm-research.com/search?query=&f%5B0%5D=authors%3AKostovetsky%2C%20Leonard
https://www.pm-research.com/content/iijpormgmt/29/4
https://www.pm-research.com/content/iijpormgmt/29/4
https://www.pm-research.com/content/iijpormgmt/29/4
https://www.pm-research.com/openid-connect/sams-sigma/login-redirect?prompt=login&openid_connect_destination=/content/iijpormgmt/29/4/80
https://www.pm-research.com/Request-Demo
https://www.pm-research.com/openid-connect/sams-sigma/login-redirect?prompt=login&openid_connect_destination=/content/iijpormgmt/29/4/80
https://www.pm-research.com/Request-Demo
https://www.pm-research.com/
https://www.pm-research.com/Request-Demo
https://www.pm-research.com/openid-connect/sams-sigma/login-redirect?prompt=login&openid_connect_destination=/content/iijpormgmt/29/4/80&custom_message=

Focus (/highwire_display/entity_view/node/383963/content_tabs)

Article Authors

Download PDF Add to Favorites Share Labels Cite Alerts
Previous (Https://Www.Pm-Research.Com/Content/lijpormgmt/29/4/71) Next
Back to top ‘
PORTFOLIO
MANAGENENT
RESEARCH
by S&P Global
Fresh Insights for a
changing maarket
B> i

e

SeEE Invest smarter with 50 years of research

by S&P Global

(/)

Part of With Intelligence by S&P Global

(/about-

us)

(/contact-

us)


https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjsuv7M9LmfD0VqGLyAGR4dhE_tha7l6yLzeAcH9nnLSk6KjWpqty-2qyZD5J1tuWC-7dga6_OaQ9l4PpwChBvb88O5nBd5ftdxEiYCMYAnWrBZ-dexk8EaacKR6ESwNE8ratPlfxdpfg7s63b2_pIVWpqtCm4siZ2llwQykio6IIpE3ePp4q1nzR07lM7g-EgaWQaMVuOnR0BNp7mKsKre3WyIw8MWvH8JElBnMPcZeUbenYDMbASRo_TUv-SEJRZA3mxJXCLqpOc4x7WQTdckisYBEbvYj6g916r0ScJkFHTiv6yTbH3LTJd-MNDKB-FsWTva0qjSzgTE4BzlEcw4aYmCdsQFII5jQLZz-PdchZ_sX34VYzkQbuD21Mq9HrfivxOzXU0lsGvldedLqpwg&sig=Cg0ArKJSzJKNiuSHG-JE&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://www.pm-research.com/journals
https://www.pm-research.com/content/iijpormgmt/29/4/71
https://www.pm-research.com/content/iijpormgmt/29/4/93
https://www.pm-research.com/highwire_display/entity_view/node/383963/content_tabs
https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjsviuruqeALhkOe2VFUZG0JAh3g8b4QeiuU335gpaJIdu1chewZaOVaooBLH6lybKmG3re7UYLcYyU5czhXZOApPI9gJ4cPU68SjQkG1t0ECvPe4MZcAuRsKf5JQxMl8pXl8ah44hz_XN44DNHNG6FdxIdef6vB80_rWklRh4EyVwEWNOnnK2UcoYVewBd-lRhEcXBjvlpzp6TuPr66mcmQuxB1O2215EVkjMIxjbV8PHBU30mIt3FmjJCHSFY97u0BuVWEcvIOd5OZLD1MxrddW3OLyIWbHVCUejFF72ue1W24SEoiLpNUkmc1_IsjVz13h9J9Ya2fvVyR5yXPm0ldkUyfh5UMZFGbatZfIKoNrHBlR3UwLOiJOBt3b27cEuWZKZqHsqsLYVqiSITCZvA&sig=Cg0ArKJSzHIzYtIvRGi_&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://www.pm-research.com/publish-your-research
https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjss4gTWJ0adqe9m50AO7R-h_0Ix1CQxllbMXAqvuj7PHTkibI1pQWrHkr84aj4Qf5R0YTXlEsWXljvNnJdRgap2gu543m6wbm4y3JUbMUsS1nf5krUBHs3S4GP7owbetFT3jupO4l870J_9efoa2qf-LwIcxBaMBHau-AmqZrZNS5n60b3eqdl550O9MEYIQvvZxL2IlnOcny5ejAkERpyzkgKg5wljRMmvAHt2PGlPVACwLnNI5MQgpubDTav_6NGYlpgn-KkG1zVEHmm1RnK0jneFYuk5iC1yPOP05En-M_TSCzS-Q8807y0hYbXwl3zvyp6bi_MCs4kDz7G6XyWTF2Po5be41_S0nRvGT270ApcYQF7JUzzgbpSSxQO1zq1a4gcRqwKHdeQfcfvoZIg&sig=Cg0ArKJSzNhOps72YwIX&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://www.pm-research.com/market-perspectives
https://www.pm-research.com/
https://www.pm-research.com/about-us
https://www.pm-research.com/contact-us

etioked RivEdReseamubahy/pmresearch/)

LOCATIONS

New York

41 Madison Avenue
20th Floor

New York, NY 10010
646 931 9045

London

One London Wall
London, EC2Y 5EA
0207 139 1600

Hong Kong

21/F Cityplaza Three,
14 Taikoo Wan Road,

(/topic/portfolio-management-theory-and-practice)

(/topic/economics-and-financial-history)

(/topic/risk-management-theory-and-practice)

Taikoo
EXPLORE OUR RESEARCH
By Topic
(/topic/quantitative-finance)
(/topic/asset-classes)
By Journal

(/content/iijpormgmt)
(/content/iijjfds)
(/content/pmrjesg)
(/content/iijfixinc)
(/content/iijinvest)
(/content/iijderiv)
(/content/iijaltinv)
(/content/iijretire)
(/content/iijwealthmgmt)
(/content/iijindinv)
(/content/iijstrfin)
(/content/iijtrade)
(/content/iijpriveq)

(/snapshots)

(/topic/regulation-taxation-governance-and-compliance)


https://twitter.com/PM_Research_
https://www.linkedin.com/company/pmresearch/
https://www.pm-research.com/topic/portfolio-management-theory-and-practice
https://www.pm-research.com/topic/quantitative-finance
https://www.pm-research.com/topic/economics-and-financial-history
https://www.pm-research.com/topic/risk-management-theory-and-practice
https://www.pm-research.com/topic/asset-classes
https://www.pm-research.com/topic/regulation-taxation-governance-and-compliance
https://www.pm-research.com/content/iijpormgmt
https://www.pm-research.com/content/iijjfds
https://www.pm-research.com/content/pmrjesg
https://www.pm-research.com/content/iijfixinc
https://www.pm-research.com/content/iijinvest
https://www.pm-research.com/content/iijderiv
https://www.pm-research.com/content/iijaltinv
https://www.pm-research.com/content/iijretire
https://www.pm-research.com/content/iijwealthmgmt
https://www.pm-research.com/content/iijindinv
https://www.pm-research.com/content/iijstrfin
https://www.pm-research.com/content/iijtrade
https://www.pm-research.com/content/iijpriveq
https://www.pm-research.com/snapshots

© 2026 (https://withintelligence.com/) | All material subject to strictly enforced copyright laws.

(https://www.withintelligence.com/cookies/)
(/code-of-ethics)
(https://www.withintelligence.com/terms/)

(https://withintelligence.com/privacy/)


https://withintelligence.com/
https://www.withintelligence.com/cookies/
https://www.pm-research.com/code-of-ethics
https://www.withintelligence.com/terms/
https://withintelligence.com/privacy/

