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Stock Ri 1;1 Bi ei

RD 0.024810 0.071742 0.540233 0.005261
JZ 0.001990 0.138530 0.237797 0.019547
IN -0.002636 0.107544 1.170910 0.010339
HD 0.000340 0.091293 0.131609 0.008497
FR 0.008970 0.090059 1.003070 0.007202
BR -0.001607 0.103155 1.254100 0.009176
CR -0.003475 0.159361 1.982430 0.021710
AR 0.021200 0.070774 0.852195 0.004335
AM 0.019060 0.107753 0.899844 0.010990
cM 0.001240 0.103695 1.300500 0.009163
BK 0.006210 0.049138 0.937269 0.001566
SB 0.035230 0.148389 2.601780 0.015198
SF 0.015210 0.068726 0.646266 0.004368
MF -0.002611 0.123214 0.282769 0.015466
KH 0.000850 0.095069 0.924718 0.008312
Vo 0.015410 0.112426 1.030310 0.011770
NM 0.014150 0.130422 1.673820 0.014705
MD 0.033360 0.114220 1.046260 0.012358
JB 0.000130 0.158372 0.077221 0.025703
MU 0.013280 0.049000 1.035393 0.001168
AA -0.003339 0.071613 0.518498 0.005036
DM -0.009122 0.072564 0.452136 0.005160
™ -0.015552 0.102505 0.551192 0.003990
CcQ -0.005090 0.065025 0.262535 0.004246
JN 0.009500 0.137434 0.907162 0.018411
YN 0.000600 0.089023 0.934972 0.004780
BH -0.002876 0.096077 1.078520 0.008177
KW -0.003159 0.135092 1.767640 0.015277
CT -0.004418 0.044363 0.809082 0.001440
HT 0.001150 0.070937 0.886890 0.003390
AQ -0.006368 0.102192 0.386904 0.010509
oD 0.010880 0.174944 2.808760 0.022763
NW 0.025860 0.205239 2.198440 0.033472
AU 0.009340 0.114139 1.647590 0.010384
MW -0.001392 0.097862 1.055240 0.008584
TH 0.003630 0.158053 1.149060 0.024736
AS -0.011330 0.071197 0.329469 0.005062
sv 0.003120 0.058859 1.307794 0.001565
ND -0.003027 0.065164 0.189851 0.004300
QS 0.023640 0.141588 1.586500 0.017769
HL 0.006740 0.104147 0.760465 0.003730
B 0.010400 0.079796 0.501216 0.006066
SM 0.027510 0.124293 1,.535600 0.013242
SH 0.016210 0.114090 0.835515 0.013089
AG 0.013710 0.047670 0.901525 0.001421
MK 0.006646 0.032432 1.000000 0.000000
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(1) (2) (3) (4) (5) (6) (7
R sed : N
Stock  Psi ci 24 Wi WiRi WiBi WiSei
Rd  0.035127 0.001937 2.708642 0.301793 0.007487 0.163039 0.00047!
Md  0.026310 0.003909 1.486724 .0.165649 0.005526 0.173312 0.00033¢
Ar  0.018032 0.005783 1.824870 0.203325 0.004310 0.173272 0.00017¢
Am  0.014693 0.006275 0.487164 0.054279 0.001035 0.048843 0.00003;
Sf. 0.014509 0.006825. 0.852217- 0.094953 0.001444 0.061365 0.00003¢
Sm  0.014116 0.007631 0.622391 0.069346 0.001908 0.106488 0.00006¢
Sh  0.012419 0.007785 0.234299 0.026105 0.000423 0.021811 0.00000¢
Sb 0.011299 0.008527 0.436485 0.048633 0.001713 0.126531 0.00003¢
Qe 0.011224 0.008697 0.220968 0.024620 0.000582 0.039060 0.00001]
Vo  0.009295 0.008720 0.047790 0.005325 0.000082 0.005486 0.00000(
Tb  0.009111 0.008727 0.029925 0.003334 0.000035 0.001671 0.00000¢
Nw  0.009109 0.008749 0.023677 0.002638 0.000068 0.005800 0.00000C
Nm  0.004969 0.008484 0.000000 0.000000 0.000000 0.000000 0.00000C
Jn  0.004042 0.008412 0.000000 0.000000 0.000000 0.000000 0.00000¢
Fr  0.003127 0.008157 0.000000 0.000000 0.000000 0.000000 0.00000C
Au  0.002128 0.007659 0.000000 0.000000 0.000000 0.000000 0.00000C
0d  0.001797 0.007080 0.000000 0.000000 0.000000 0.000000 0.000000
H1 0.001192 0.006831 0.000000 0.000000 0.000000 0.000000 O0.00000C
Th -0.001918 0.006705 0.000000 0.000000 0.000000 0.000000 O©.000000
Cm -0.003532 0.006221 0.000000 0.000000 0.000000 0.000000 O0.000000
Cr -0.004695 0.005737 0.000000 0.000000 0.000000 0.0000060 0.000000
KEw -0.005087 0.005220 0.000000 0.000000 0.000000 0.000000 0.000000
Ht -0.005281 0.004681 0.000000 0.000000 0.0000600 0.000000 0.000000
Kh  -0.005389 0.004457 0.000000 0.000000 0.000000 O0.000000 0.000000
Yn -0.005597 0.004075 0.000000 0.000000 0.000000 0.000000 O.000000
Br -0.005933 0.003730 0.000000 0.060000 0.000000 0.000000 0.000000
Mw -0.006847 0.003461 0.000000 0.000000 0.000000 0.000000 0.000000
In -0.007233 0.003191 0.000000 0.000000 0.000000 0.000000 0.000000
Bh -0.008075 0.002893 0.000000 0.000000 0.000000 0.000000 O0.000000
Jz -0.016162 0.002883 0.000000 0.000000 0.000000 0.000000 O0.000000
Aa  -0.017690 0.002681 0.000000 0.000000 0.000000 0.000000 0.000000
Mf -0.029863 0.002650 0.000000 0.000000 0.000000 0.000000 ©.000000
Aq  -0.031536 0,002560 0.000000 0.000000 0.000000 0.000000 0.000000
Dm  -0.033077 0.002304 0.000000 0.000000 0.000000 0.000000 0.000000
Ym -0.038799 0.001742 0.000000 0.000000 0.000000 0.000000 0.000000
Ca -0.041607 0.001616 0.000000 0.000000 0.000000 0.000000 0.000000
Hd -0.041740 0.001600 0.000000 0.000000 0.000000 0.000000 0.000000
Nd -0.046670 0.001528 0.000000 0.000000 ©0.000000 0.000000 0.000000
As  -0.052094 0.001323 0.000000 0.000000 0.000000 0.000000 ©.000000
Jb  -0.073857 0.001320 0.000000 0.000000 0.000060 0.000000 0.000000
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(13)  J. Treynor, “How to Rate Management of Investment Funds”,
Harvard Business Review (January-February 1965), pp. 63-75;
and W. Sharpe, “Mutual Fund Performance, Journal of Business
(January 1966), pp. 119-138.
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E. Fama, “Components of Investment Performance”, Journal of

Finance (June 1972), pp. 551-567; and T. Cranshaw, “The Evaluation

of Investment Performance”, Journal of Business (October 1977),
pp. 462-485.
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Stock (1) (2) (3) (4) (S) (&) (7)

Rd 0.265%24 0.283584 L,298332 0.304761 0.305804 0.182531 0,000000
Md 0.069986 0.122590 0.173991 0.228879 0.300839 0.411212 0.3557764
Ar 0.107930 ©0.180109 0.213371 0.195434 0.082890 0.000000 0.000000
Am 0.009222 0.004405 0.000000 0.000000 0.000000 0.000000 0.000000
S¥f 0.200929 0.121807 0.054957 0.000000 0.000000 0©0,000000 0.000000
Sm 0.017649 0.059612 0.100596 ©0.133268 0.149033 0.136471 0.025710
Sh 0.068283 0.0792346 0.082331 0.068942 0.007622 0.000000 0.000000
Sb 0.000000 0.000000 0.017948 0.068298 0.153812 0.269785 0.416526
Qs 0.01353 0.016832 0.010415 0.000418 0,000000 0.000000 0,000000
Vo 0.03343T4 0.000000 0.000000 0.000000 0.000000 0,000000 0.000000
To 0.213505 0.131825 0Q.045947 0.000000 0,000000 0,000000 0.000000
Nw 0.000000 0.000000 0.000012 0.000000 0.000000 0.000001 0.0000060
Wi 1.000000 1.000000 1.000000 1.000000 1.000000 1.000000 1.000000
Rp 0.019091 0.021574 0.024057 0.026530 0.029023 0.031506 0.033989
B 0.693888 0.768154 0.871477 1.011265 1,.186008 1.440332 1.706736
f? 0.006765 0.007293 0.008041 0,008992 0.010097 0.011949 0.0135564
SF 0.028669 ©0.030933 0.0368S3 0.044743 0.054898 0.067893 0.087470
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(1) g—od
eliadl o tiianed! Gl

2
Stock Ri Si Bi Sei
Ra 0.024310 0.071742 0.540233 0.005261
Md 0.033360 0.114220 1.046260 0.012358
Ar 0.021200 0.070774 0.852185 0.004335
Am 0.019060 0.107753 0.899844 0.010980
St 0.015210 0.068726 0.646266 0.004368
Sm 0.027510 0.124293 1.535600 0.013242
Sh 0.016210 0.114090 0.835515 0.013089
Sb 0.035230 0.148389 2.6017380 0.015198
Qs (.023640 0.141588 1.586500 0.017769
Vo 0.015410 0.112426 1.030310 0.011770
Tb 0.010400 0.079796 0.501216 0.008066
Nw 0.025860 0.205239 2.198440 0.033472
Nm 0.014150 0.130422 1.673820 0.014705
Jn 0.008500 0.137434 0.907162 0.018411
Fr 0.008970 0.090058 1.003070 0.007202
Au 0.009340 0.114139 1.647590 0.010384
04 0.010880 0.174944 2.808760 0.022763
H1l 0.006740 0.104147 0.760465 0.003730
Th 0.003630 0.158053 1.149060 0.024736
Cm i.001240 0.103695 1.300500 0.009163
Cr -0.003475 0.159361 1.982430 0.021710
Kw -(,003158 0.135092 1,767640 0.015277
Ht 0.001150 0.070837 0.886890 0.003390
Kh 0.000850 0.095069 0.924718 0.008312
Yn 0.000800 0.089023 0.934972 0.004780
Br -0.001607 0.103155 1.254100 0.009176
Mw -0.001392 0.097862 1.055240 0.008584
In -0.002636 0.107544 1.170910 0.010339
Bh -0.002876 0.096077 1.078520 0.008177
Jz 0.001990 0.138530 0.237797 0.019547
Aa -0.003339 0.071613 0.518498 0.005036
Mf -0.002611 0.123214 0.282769 0.015466
Aq ~-0.006368 0.102192 0.386904 0.010508
Dm -0.008122 0.072564 0.452136 0.005160
Ym -0.0155562 0.102505 0.551192 0.003990
Ca -0.005090 0.065025 0.262535 0.004246
Hd 0.000340 0.091293 0.131609 0.008497
Nd -0.003027 0.065164 0.189851 0.004300
As -0.011330 0.071197 0.329469 0.005062
Jb 0.000130 0.158372 0.077221 0.025703
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(5) (6)
Stock RF Rﬁf)
Rd 0.005833 0.013977
Md 0.005833 0.027527
Ar 0.005833 0.015367
Am 0.005833 0.013227
St 0.005833 0.009377
Sm 0.005833 0.0216877
3h 0.005333 0.010377
5 0.0058233 0.028397
Rs 0.005833 0.017307
Vo 0.005833 0.009577
Tb 0.005833 0.004567
Nw 0.005833 0.020027
Nm 0.005833 0.008317
Jn 0.005833 0.003667
Fr 0.005833 0.003137
Au 0.005833 0.003507
0d 0.005833 0.005047
H1 0.005833 0.000907
Th 0.005833 -0.002203
Cm 0.005833 -0.004593
Cr 0.005833 -0.009308
Kw 0.005833 -0.008992
Ht 0.005833 -0.004683
Kh 0.005833 -0.004983
Yn 0.005833 -0.005233
Br 0.005833 -0.007440
Mw 0.005833 ~-0.007225
In 0.005833 -0.0084689
Bh 0.005833 -0.008709
Jz 0.005833 -0.003843
Aa 0.005833 -0.009172
Mf 0.005833 -0.008444
Aq 0.005833 -0.012201
Dm 0.005833 -0.014955
Ym 0.005833 -0.021386
Caq 0.005833 -0.010923
Hd 0.005833 -0.005493
Nd 0.005833 ~-0.008860
As 0.005833 -0.017163
-Jb 0.005833 -0.005703
RP; = Ri—RF

-0.

.035127
.026310
.0138032
.014699
.014509
.0141186
.012419
.0121299
.011224
.008285
.009111
.009109
.004969
.004042
.003127
.002123
.001797
.001192
.001918
.003532
.004695
.005087
.0056281
.005389
.005597
.005933
.006847
.007233
.008075
.016162
.017690
.029863
.031536
.033077
.038799
.041607
.041740
.046670
.052094
0738387

1.948645
2.330478
3.020853
1.082979
1.387322
2.513721
0.662373
5.032482
1.589383
0.838312
0.377330
1.315351
0.946658
0.130667
0.436864
0.556390
0.622716
0.184849
-0.102351
-0.651929
-0.849982
-1.040467
~-1.225251
-0.554401
-1.023644
-1.016883
-0.888218
-0.959167
-1.148733
-0.046756
-0.944368
-0.154390
-0.449210
-1.310435
-2.954269
-0.675402
-0.085086
-0.391196
-1.117105
-0.017135
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'9) (10) (11) (123
2 (m) (ex)
Stock (Bir2)/ Sei SUM (8) SUM (9) Ci
Rd 55,4746 1.94B645 55.4746 0.001937
Md 88.5791 4.279123 144.0536 0.0039093
Ar 167.5286 7.299976 311.5822 0.005783
Am 73.6778 8.382955 385.2600 0.006275
st 95.6181 9.770276 480.8781 0.006825
Sm 178.0749 12.283997 658.9529 0.007631
Sh 53.3337 12.946375 712.2867 0.007785
5b 445.4046 17.978857 1157.6913 0.008527
Qs 141.6502 19.568720 1299.3415 0.008697
Vo 90.1362 20.407032 1339.5317 0.008720
To 41.4140 20.784362 1430.9457 0.003727
Nw 1443935 22.099713 1575.3392 0.008749
N 180.5252 23.046371 1765.8644 0.005434
Ja 44.6984 23.227038 1810.5628 0.008412
Fr 139.7042 23.663902 1950.2670 0.008157
Au 261.4169 24.220292 211.6829 0.007659
0d 346.5770 24.843007 2558, 2609 0.007080
K1 155.0421 25.027857 2713.3030 0.006831
Th 53.3772 24.925506 2766.6802 0.006705
Cm 184.5793 24.273576 2951.2595 0.006221
Cr 181.0239 23.423594 3132.2834 0.005737
Kw 204.5265 22.383127 3336.8099 0.005220
Ht 232.0277 21.157876 3568.8376 0.004631
Kh 102.8758 20.603475 3671.7134 0.004457
Yn 182.8813 19.579831 3854.5947 0.004075
Br 171.4000 18.562947 4025.9947 0.003730
Mw 129.7217 17.674730 4155.7165 0.003461
In 132.6076 16.715563 4298.3241 0.003191
Bh 142.2533 15.566830 4430.5774 0.002393
Jz 2.8929 15.520074 4433.4703 0.002883
Aa 53.3837 14.575706 4486.8540 0.002681
MEf 5.1699 14.421316 4492.0239 0.002650
Aq 14.2444 13.972106 4506 .2683 0.002560
Dn 39.6176 12.661671 45458860 0.002304
Yo 76.1435 9.707402 4622.0295 0.001742
Caq 16.2328 9.032000 4638.2623 0.001616
Hd 2.0385 8.946914 4640.3008 0.001600
Nd 8.382 8.555718 4648 .6830 0.001528
As 21.4441 7.438613 4670.1270 0.001323
Jb 0.2320 7.421478 4670.3590 0.001320

______________________________________ (8) Jodinll Sl gpand ()
9) J=isl q_.ﬂ,:\."é,-'gu-" ()
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(13) (14)
Stock Zi Wi
Rd 2.708642 0.301793
Md 1.486724 0.165649
Ar 1.824870 0.203325
Am 0.487164 0.054279
St .852217 0.094953
Sm (.622391 0.069346
Sh 0.234299 0.026105
Sb 0.436485 0.043633
Qs 0.220963 0.024620
Vo 0.047730 0.005325
Tb 0.029925 0.003334
Nw 0.023877 0.002638
Nm 0.000000 0.000000
Jn 0.000000 0.000000
Fr 0.000000 0.000000
Au 0.000000 0.000000
0d 0.000000 0.000000
H1 0.000000 0.000000
Th 0.000000 0.000000
Cm 0.000000 0.000000
Cr 0.000000 - 0.000000
Kw 0.000000 0.000000
Ht 0.000000 0.000000
Kh 0.000000 0.000000
¥n 0.000000 0.000000
Br 0.000000 0.000000
Mw 0.000000 0.000000
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