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TOPICS TO BE CONSIDERED 
•  Defining the Liquid Alternatives (Liquid Alts) 

category 
•  Pension plans typically invest in alternatives 
•  Relevancy of Liquid Alts to the Defined 

Contribution Retirement Plan segment 
•  Risk Profile of a Target Date QDIA compared to a 

Target Risk QDIA 
•  Plan fiduciary responsibilities and future 



of	
  Hedged	
  Funds	
  

LIQUID	
  ALTS: 	
  DEFINITIONS	
  &	
  EXAMPLES	
  

•  Can	
  be	
  defined	
  as	
  anything	
  other	
  than	
  Long-­‐Only	
  Equity	
  and	
  Long-­‐	
  
Only	
  Fixed	
  Income	
  

•  Can	
  be	
  defined	
  as	
  anything	
  that	
  does	
  not	
  fit	
  inside	
  the	
  Morningstar	
  
Style	
  Box	
  

•  Liquid	
  Alts	
  seek	
  to	
  explicitly	
  manage	
  drawdown	
  risk	
  and	
  produce	
  
”alpha”	
  (return	
  per	
  unit	
  of	
  risk	
  taken)	
  irrespecIve	
  of	
  market	
  
environment	
  

•  The	
  alts	
  risk	
  management	
  framework	
  typically	
  allows	
  monitoring	
  of	
  
profit	
  vs.	
  drawdown	
  potential	
  for	
  posiIons	
  taken	
  

•  Example	
  categories	
  of	
  Liquid	
  Alts:	
  Global	
  Macro	
  Funds,	
  Hedged	
  
Equity	
  Funds,	
  Merger	
  Arbitrage	
  Funds,	
  Managed	
  Futures	
  and	
  Funds	
  



Contact information: 

Reed Keller 
Trust President & Funds Managing Partner 
BVP Capital Management 
Atlanta, GA 
rkeller@bpvcapitalmgmt.com 
Ph:  404.869.0074 
www.backporchvista.com 

Polina Denissova, CFA 
Senior Investments Analyst 
UPS Investments Group 
Atlanta, GA 
pdenissova@ups.com 
Ph:  404.828.4312 
www.ups.com 

Ann O’Connell 
Investment Consultant 
CapTrust Advisors, LLC 
Atlanta, GA 
Ann.oconnell@captrustadv.com 
Ph:  404.386.6169 
www.captrustadv.com 

Max Widmer, CFA 
Client Portfolio Manager 
Global Asset Allocation Team 
Invesco 
Atlanta, GA 
max.widmer@invesco.com 
Ph:  800.959.4246 
www.invesco.com 


