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ABSTRACT 

The Study examine and mpar pot1folio mean return differentials between 

Active and Pa iv p )rtf li manag ment styles/s trategies at the Nairobi Stock 

xchang ( ·) n m \1 ril l 96 to December 2001: and determines whether there 

ts a mantH?.cm nt st k that dominates over the other in tern1s of return performance. 

hi ' i' d~t ·nuin db modelling past performance of actively and passively managed 

portfoli ver the period of study. 

N E _o share index constituent securities were used as surrogate for passively 

managed portfolio, and top 5 and bottom 5 securities in terms of Price Earnings (P/E) 

ratio as surrogate for actively managed portfolio. PIE ratio was used to pick 

securities included in top 5 and bottom 5 securities during the monthly rebalancing 

of actively managed portfolio. 

Without factoring in transaction cost, and adopting sensitivity analysis approach and 

paired t-test at different confidence levels of 90%, 95% and 99%, the study indicates 

that there is no significant mean return difference between active portfolio 

management style and passive portfolio management style; hence an investor can opt 

for any of the portfolio management styles in Nairobi Stock Exchange. 
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CHAPTER 1: INTRODUCTION 

l.lBACKGROU D 

Invc tor · . hould )111 , •tddr · · p rtfi lio management strategy after a solid investment 

faun lntion has ''n Ut!t and appropriate im·estment policy put in place. A solid 

planning ioundati n c n 1 t of goal identification, coordination of various financial 

planning n ·pe t . and development of an investment policy based on specific goals, shape 

and 1 cati n f individual's indifference curves, put differently the risk tolerance level of 

an individual. The central point of investment policy is that investors are in very different 

situations and have very different objectives; so whether acting for themselves or 

employing an agent, they should carefully think through the implications of their situation 

and objectives for the way their portfolio is to be managed. 

An investor, having decided on the proportions of the portfolio that s/he would like to 

invest in stocks, bonds and real estate, has to decide on what type and kind of investment 

to be held in portions of the portfolio. This asset selection decision, like the asset 

allocation decision can be active or passive one. The active decision would require the 

investor to buy undervalued assets in each asset category and sell overvalued ones on a 

continuous basis. Active managers usually act on perception of mispricing, and because 

such perceptions change relatively frequent, such managers tend to trade fairly frequent. 

Sharp and Tirnken (Financial Analyst Journal , January- February 1991). On the other 

hand, the passive decision would require the investor to invest across assets in asset 

categorie without attempting to base the decision on under or over valuation of assets. 

Pas ive investors acknowledge indirectly that they have little or no predicti e capability 

and are thu willing to forego an opportunity to earn abo e-average or exce s r tum 

rath r than uffi r xpo ure to excess variability or unsatisfactory outcorn of 
und rp rforrning a 
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later or may not come at all. Makowitz ( 1952) put f011h a solution to this portfolio 

selection problem when he ad,·nn ed th modern por1folio theory approach to investing. 

Makowitz ( 1952) begin by _ uming that an inYc tor has a sum of money to invest in the 

present time, for a kn '" n 1 n!.l,th r tim refcrTed to as holding period, then sold off. His 

approach t) portfolt ) : ·1 lt n a umc that investors seek both maximum expected 

return for a g1v n I ' I f n ·k and minimum risk for a given level of expected return. 

:p ct~;d r ~turn the mea ure of potential reward associated with a portfolio and 

tandard deYiati n i a measure of a portfolio risk. 

Modern finance theory allows us to consider the investor and his or her perception 

differently from the asset that is being considered for investment. This allows us to 

determine the return and risk characteristics of an asset or portfolio of assets and match it 

with the investor's requirements. The advantage of this approach is that we can design a 

series of efficient portfolios and portfolio management strategies that appeal to different 

investors. Nearly fifty years ago, Harry Markowitz had a great insight that revolutionized 

portfolio construction- that optimal portfolio could be found by maximizing the expected 

returns minus some multiple of variance. Over the years, Mean-Variance approach has 

come to dominate portfolio selection process, however the approach functions only 

perfectly well under a restricted set of assumptions. Uysal et al (The Journal of Portfolio 

Management Summer 2001). 

The problem facing any investor is to determine which particular risky asset to invest in 

and which management strategy to adopt. The question of active and passive equity 

management is currently a major issue to pension funds, plan sponsors, and trustees. 

Beating the a erage represented by the S&P 500 index is a particularly tough target today 

b cau e the large-capitalization stocks are leading the bull market for equities. orensen 

t al Financial Analyst Journal, S ptember/October 199 ). With the recent difficulty in 
b tin th 

n 
·P 500 ind x the debate o r acti rsu p 

Barron' r c ntly r port d that th p rc nta of 

th ·P -o ind rly in th p t 20 ell t 

pt mb r 1 7) 
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portfolio strategies be analys d and then the difference between the strategies detem1ined. 

Sharp and Timken (Financial nul ·st J urnal, January- February 1991) asserts that if 

active and passive portfoli m n Q, ml:nt tylc are defined sensibly, it must be the case 

that before co t , the return n th \'~rage actively managed dollar will equal the return 

n th avera~ passt v I ' manJgl:d d llar, and after costs, the return on average actively 

managed dollar wtll t.! I, than the return on the average passively managed dollar. 

1.2 T \ T LE T OF THE PROBLEM 

There are two fom1s of portfolio management. Some portfolio managers either secure 

entia1 returns for their clients through passive management or attempt to earn profits 

for them through buying and selling mispriced securities through active management. 

Essential returns can be delivered reliably, while profiting can be considered more 

difficult. Ennis, (Financial Analyst Journal, July - August 1991 ). This then becomes an 
empirical issue. 

Sorensen et al (Financial Analyst J oumal, September - October 1998) assert that the 

debate of active versus passive investing will continue into the future. This is on the 

account of active managers declaring victory during tough stock market years, and 

indexing making triumphant boasts during bull market years. 

Advocates of passive management strategy believe that the market behaves according to 

the efficient market hypothesis. In such a world, no investors could systematically 

exploit any mispricing as they would be instantly corrected. Consequently, passive 

lm·estors believe it 1s not possible to accurately identify investments that will consistently 

beat market a erages, at a lower enough cost to justify the effort. Passi e in e tors 

at mpt imply to replicate their respecti e in estable universes. 

On th oth r hand, proponents of acti 

m r t pro id uffici nt in ffici 
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Put in perspecti,·e, the deci ion betw en active and pa si,·e asset management looks only 

marginally significant. 

Thi study examine and · m~ .lr s the return between the two portfolio management 

trntcgi , at thc I . :md d t 'nnine whether there is a management strategy that 

d minatcs )\' r th' th 'r 111 tenn of return performance. 

\\hen making im e tment deci ions, investors are faced with dilemma in two fold. 

1. ho ·ing ecurities to include in a portfolio. In choosing the securities to include 

in the portfolio, the risk -return trade off features prominently. 

2. Choosing the best portfolio management strategy for the portfolio so formed. 

Im·estors must first determine and, if possible measure their predictive ability. 

They should actively seek above-average returns only where they have predictive 

capability; where they don't passive approach is the appropriate way to go. Farrell 

Jr. (Financial Analyst Journal, September- October 1993) 

This research addresses the second issue - choosing the best portfolio management 

strategy - by examining whether differences in return exist between the management 

strategies. This is achieved by modeling the past performance of actively and passively 

managed portfolios over the period of the study. In doing this, we can quantify and 

understand better the return differential that exists depending on the asset management 

strategy adopted. 

The key questions that this study addresses are 'does it really matter whether in estors at 

E adopt chve or Passi e Approach to portfolio management? And to what extent do 

mana ment trategies diffi r in terms of portfolio return charact ri tic . 
th 
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1.3 HYPOTHESIS 

The following hypothesis ha been t fi r thi tudy: 

II o There L n tUnifi 'ant difference in retum between actively managed 

p )t1fllt 1 J'ld 1 a ·ivdy managed portfolios. 

ll a - There 1 ignificant difference in retum between actively managed 

p rt£ lio and passively managed portfolios. 

1.4 OBJECTIVES OF THE STUDY 

The objective of this study is to detem1ine whether there exists Portfolio Return 

difference in NSE based on the management style adopted in a particular portfolio -

Active or Passive management style. 

1.5 ll\IPORT ~~CE OF THE STUDY 

The study is important in the following ways: 

I. Investors: The study provides important information that can be used to design 

the most efficient and effective portfolio management style that suits different 

investors' investment objectives given particular risk tolerance level. 

II. Portfolio Managers: The study provides guidance on how best to advice clients 

on the appropriate management style given an investment objective. 

III. 
cademic: The study opens an avenue to scholars who want to do further 

r earch in the area of active and passi e portfolio management tyles. 



1.6 0\'ERVIE\V OF THE STUDY 

Chapter 1: Give a bri f b k,;r und f th tudy, the problem that the study addresses, 

hypothesis t for th tu h. bj ·ti , f the tudy and finally the values accruing from 

thi tudy. 

hapt r : L k at nef hi tory and operations of Nairobi Stock Exchange (NSE), 

th r tical f undati n of portfolio theory and portfolio management strategies, and what 

ha be n d ne b cholars both in Kenya and the rest of the world pertaining to the area 

f portfolio management strategies. 

Chapter 3: Outlines the research procedures adopted in resolving the research problem 

and specifically addresses tools used in interpreting and understanding the data collected 
on the subject. 

Chapter 4: Details findings and interprets observations made on the data analyzed for 
the study. 

Chapter 5: Summarises the findings and conclusion for the study, makes 

recommendations on the study, problems and limitations of the study and makes 
suggestions for future work. 



CHAPTER 2: LITERATURE REVIEW 

2.1 N. IROBI TO K •.' II .\ ( ) 

f E 
In Kenya, ~t) ·k. c ·hum.!., ractice can be traced back to 1920's when the country was 

till u riti h · )hny. \ ·a initially set up as an overseas stock exchange in 1953. In 

the fj)llowing y ar (l ~ 4), r E was constituted as a voluntary association of stockbrokers 

regi · ten~d under the ocieties Act. It operated as an association of stockbrokers with no 

trading floor until October 1991. The introduction of the trading floor has led to a 

ub tantial increase ~n trading volumes and dramatic upward movement in various 

indexe . The ?\SE has been instrumental in enabling the public and private sectors in 

Kenya to raise large amounts of capital for expansion programs and for the financing of 

new businesses. It has also allowed for the participation of foreign investors in a bid to 

increase the investor base and bring into the country the much-needed foreign investment. 

This has in effect increased the number of participants at the bourse. 

The N SE thus represents the financial market in Kenya. It has 51 registered brokers and 

has about 52 firms listed on the exchange. NSE Hand Book, (2000). It deals in ordinary 

shares and fixed income securities such as Preference shares and most recently treasury 

bonds. The rsE also has some of its shares cross-listed with other stock exchanges in 

South Africa. Uganda and Tanzania. Both operational and informational efficiencies are 

key to ensuring that the SE fulfils its mandate as the capital markets intermediary for 

Kenya and the world o er. Recently electronic Central Depository System (CDS) was 

introduced to speed up the share ownership transfer process boost liquidity in the market, 

mcrea e market activity reduce market risk and attain international standards. 

Th tru tur of E ha \ itne d trem ndou tran formation durin th la t 10 y ars 

n it op rating n ironm nt and trading y t m impr part o m ur 

fict n y. und m nt 1 r rm th 
m 

r2 . Thi int f ur 

• 
) 

• 1t n 
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• Fixed Income Sccuritie Market gment (FJ :'v1 ) 

• Futures and Options Mark t l:6tn nt (F M ) 

2.2 TH OR TI 1DA I N OF PORTFOLIO THEORY AND 

POR F L1 1 \ \ • • i\1 T TRA TEGIES 

2.2.l Portf lio Theory 

The fundamental a umption underlying Markowitz approach to porifolio analysis is the 

ri k aYer ene of investors and that the market gives prices. This implies investors have 

t be compen ated with higher return in order to accept higher risk. Given a choice, for 

xampl · bet\Yeen two securities with equal rates of return, an investor will select the 

ecurity with the lower level of risk, thereby rejecting the higher-risk security. 

Technically this assumption means that investors maximize expected utility - it being 

measure of satisfaction, considering both risk and return - rather than merely trying to 

ma.'<imize expected return. The point is, it is investment preferences that detennine 

portfolio selection, and utility function simply provides the implementation. Uysal et al 

(The Journal of Portfolio Management, summer 2001). The Markowitz (1952) Model 

indicates that the aim of portfolio construction is to generate a portfolio that provides the 

highest return at a given level of risk through formation of efficient portfolio. A single 

asset of portfolio is considered to be efficient if no other asset or portfolio of assets offers 

higher expected return with the same (or lower) risk, or lower risk with the same (or 

higher) expected return. Reilly and Brown (2003). Mean-Variance analysis the oldest 

and most acceptable part of modem portfolio theory provides the theoretical foundation 

for risk-return trade off, and it is based on the following assumptions 

1. All investors are risk a erse - they prefer less risk to more for the same l v 1 of 

e. P ct d return. This do s not mean that all imestors ha e exactly the am 

tol ranc for ri k but th y differ in th 1 of ri k th y ar wtlhng to t 1 rat fi r 

v 1 of xp t d return. 

2. r turn for all a t ar kn \\'n 

11 t r turn r kn ' · 

nd 

rt li h n 1 nd 
uti n. 



5. There are no transaction co t or tax . 

DeFusco et al (AIMR, 2001 ). 

Second, third, and fourth s um1 ti n tate that investors need only know 
1. : pcct d rctUt n an r 'tum 

II. a nan c - tan ard c\·iation of the returns 

111. YUnan' rrelation with other assets' returns 

M an-,·ariance anal sis utilizes expected return, variance and standard deviation to 

deterrnine optimal asset combination. Assuming two-asset combination, 

• 

• 

Expected return will be given by 

E(Rp) = \V1 E(Rt) + W2 E(R2) 

\Vhere· W 1 and W 2 - Proportions of each asset 

E(R1)- Expected return on asset 1 

E(R2) - Expected return on asset 2 

Variance of return will be given by 

s:: 2- " ' 2 s:: 2 2 2 
up - ""' u1 + W2 82 + 2W1W2P1,28182 

Where: W 1 and W 2- Proportions of each asset 

81- Standard deviation of asset 1 

82- Standard deviation of asset 2 

P1 2- Correlation between returns of assets 1 and 2 

From th above we can determine both the expected return and variance of two-a set 

ombination as a function of the proportions of the assets. Variance (ri k) and r tum for 

two- t combmat10n can then be u d to plot portfolio po ibility curv or 
minimum-v ri nc fronti r wh r minimum varianc fira 1 n 
l , 1 0 p t d r turn can b t Tht n 

m 

0 



£.,pected 
Return 
(%) Minimum-variance frontier 

Variance 

Source: Quamuati\·e methods for Im·estment Analysis (AJMR, 1001). ?563. 

The concept of minimum-variance frontier can be extended to asset combination of more 

than two assets to a universe of assets from which an efficient frontier can be fonned. 

Asset combination (portfolio) lying on the efficient frontier offers the maximum expected 

return for their level of variance of return. Efficient portfolios make efficient use of risk; 

investors making portfolio choices in terms of mean return and variance of return can 
restrict their selection to portfolios lying on the efficient frontier. Reduction in the 

number of portfolios to be considered simplifies the task of portfolio selection, and this 

help in focusing attention on one set of portfolios from the unlimited number of possible 
choices. DeFusco et al (AIMR, 2001 ). 

Mean-variance relationship and efficient frontier can be used to form an optimal 

portfolio. Optimization has become essential apparatus of choice in modem portfolio 

theory and its application now span many levels of investment processes including global 

market allocation, currency risk hedging portfolio construction for tracking and 

nhancing value and portfolio hedging v ith deri ati es. Pension fund a et allocation 

tudi ba d on historical r turn data almo t always u e optimization to analyze ch ice . 

or n n t al Financial Analy t Journal S ptemb r Octob r 199 . Th tabl b 1 v 

' h " optimization h b n utiliz d in n ral and 1t valu 



The value of Optimization 
Application 

Historical asset 
allocation studie 

tivc us ct , II) ·utt n 

Pa .ive a " et all cati n 

uantitntiv ind .' 
nhanced p rtfi lio 

Concentrated stock­
picking portfolio 

Value 

ru i 1 
tmp tin 

\ ' high t 
m dt:rate 

ery high 

ery high to 
moderate 

Marginal 
Importance 

Comments on value 

tudic rely on long-tenn historical 
return and covariances 

Active ex ante forecasts can 
produce inefficient portfolios if 
errors are high 

When risk control is the prime goal, 
optimization is more efficient. 

Optimization can enhance the 
process as much as the forecasts. 

Optimization may be a refinement 
of insignificance compared with 
accurate forecasting. 

Source: Financial Analyst Journal (September/October 1998) p. 26 

Inputs to typical mean-variance optimization includes 

1. Well defined objective function 

2. Quantified risk preference 

3. Specific assets return forecasts 

4. Specific asset volatility forecasts 

5. Specific asset covariance forecasts 

Value of portfolio optimization is heavily dependent on the inputs listed above to the 

extent that should any of them be suspect or subject to large error, then optimization 

would have diminished value. Optimization is directly related to active versus passive 

portfolio management decision-making since the crux of the decision is what the investor 

a umes or belie es about forecasting returns and return interactions. Sor nsen t al 
(Financial Analyst JournaL September/October 199 ). 



2.2.2 Portfolio Rebalancing 

Investors ' reluctance is not ntir 1 ill founded g1ven that riding wmners up allows 

benefit from momentum fl r whil , but when markets turn, as they always do, 

rebalancing deliver ubst nti 1l b n lit., particularly when the reversals are sudden and 
dramatic. 

Whil' th bi.!ndit · f r alancmg are generally acknowledged, there is little agreement on 

th right r alan ing trategy. The goal is to devise an easily implementable rebalancing 

trntegy that i con i tent with a portfolio's underlying assumptions and inventor's risk 

tol ran e. The ke to rebalancing and seizing an investment opportunity lies in the ability 

t d fine clas es of securities for rebalancing; in this aspect the issue is , should securities 

be classified by industry, their size or age, certain financial ratios, or by what? In 

addition a rebalancing policy needs to address the issue of how far to rebalance: all the 

way back to the target allocation or to some intermediate point? 

One approach that seems not to have lost popularity is to classify securities by the very 

accessible financial ratios, like Price to Book (P/B) or Price to Earnings (P/E) ratios. 

Securities with high PIE ratio can be referred to as growth securities and ones with low 

P/E ratio as value securities. Securities with high gro\v1h potential have low current 

earnings compared to future levels and for this reason current P/E levels are naturally ' 
higher. Securities with low P/E ratio are often under-valued. P/E ratio is computed as 

PIE= Market Share Price/Earnings per share 

nd the ratio measures the degree to which the Market capitalizes a firm's earning. 

Firm with lo..: P/E ratio are belie ed to tend to out perform the market e n when r turn 

ar adju t d for ri k. Thi suggest that inv ting in a proportion of a firm " ith 1 w PIE 
ratio i a ound in tm nt trategy. 

B 
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n tim a rdin their 
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may hold securities with high P E ratio if there i cope for them to appreciate in the short 

run. It is widely reported that in the l ng run value ecurities tend to do better than their 

growth counterpart . Fama and Frcn h ( l , 1998) give evidence of this phenomenon, 

interpreting it a ompcn · tt n f< r a crtai n ri k factor. According to them, value 

ecuritic "r low pn ~ i "Ill, th' are in di tress, and taking on the risk related to the 

di tress fa~.:t )r r wtud · valu mve t rs. 

Value inn~ · t r· n rmall consider selecting securities that seem inexpensive compared to 

th fundamental \'alue of firms and for which price rebound are expected. On the other 

hand. growth in\'e tors select securities expecting an accelerated earnings growth, and 

thi con equently results in run up in prices. In this sense value investors make short­

term bets, as they play on price movements that are usually short lived, compared to 

growth in\'estors who bet on more structural changes in the firm. 

2.2.3 The Concept of Portfolio Management Strategies 

Most investment managers believe or advertise that they possess superior investment 

skills and are poised to reap great results. Despite their persuasion, common sense argues 

against the possibility of everyone being above a\'erage. Yet the fact that everyone 

cannot be above average does not prove being abO\·e average is impossible. It merely 

proves it is difficult. Voicu (Journal of Financial Planning) 

Is it possible to outperform the market? This is one question any investor should ask, and 

try to get an answer for. If the answer is no, and the market is considered to be efficient, 

then passive portfolio management- buying di ersified portfolios of all the securities in 

an as t class and a cross the market - is probably the way to go, argument being ba ed 

on r due d costs and tax efficiency. If on the other hand the answer is y , th n acti e 

portfolio mana ement 1s the \ ay to go, argument b ing, th r are a ari ty of anomali 
111 uriti mark t that can b ploit d to outp rform passi m tm nt. 

Ph,·t phi of p rtfolio m n m nt r di i d into t n tiv nd 

tt mpt t dd v lu m 

n 
m n lti n 



(both pri\'ate and public) that flow t th marht or events that happen around the 

securities, hence reducing any p ibilit f arbitrage. 

2.2.4 Activ portf lio man:tg m nt tratcgy 

The goal )r 'H.:tiv • 1 )rtf 11 management is to earn return that exceeds the return of 

pa -ivd manag d rtfi h . net of transaction costs and on risk-adjusted basis. This 

make the j) 1f acti\'e p rtfolio management to be difficult, say transaction costs and 

D e t tal 1° o f the portfolio's assets annually, this would mean the portfolio has to earn 

a return of 1 percentage point above the passively managed portfolio in order to keep 

pa e with it. Further if the manager's strategy invoh·es o\·erweighting specific market 

ectors in anticipation of price increases, then the risk may well exceed that of the 

passively managed portfolio, so the active portfolio's return will have to exceed that of 

passi\·ely managed portfolio by even wider margin to compensate for its higher risk. 

According to Arshanapalli et al (The Journal of Portfolio :yfanagement, Summer 2004) 

the effect of transaction costs on active portfolio is substantial and the rate of wealth 

depletion depends very much on how often trades are made during the holding period. 

Since transaction costs cannot be avoided in the real world, an investor should be cautious 

about changing the asset mix of portfolio when transaction costs are high and market 

expectations are doubtful. 

Active portfolio managers believe that from time to time there are mispriced securities 

and they use de iant predictions to identify such securities - their forecasts of risks and 

expected returns differ from consensus opinions. The realm of active portfolio 

manag ment hO\ e er is one in which portfolio managers are effectively betting again t 

mark b ing p rfectly efficient. Solnik (2000). 

In n c iv at gy tn\' tor plac b t on ariou factor - infonnati n t luati n 

and urity attri ut - that t uriti ' h 

ho ., up tvriu 

• ti n - In ' n - t th t di 

h nd p n ll r ,., th 

in th n r n tim tlu u h 
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• Sector/Industry selection - clc tion of securities from various industries or 

sectors to include in th p rtf li depending on the investor's perception of the 

sector or industry. 

• tyle . election - lm st 

hav simihr ..,t ·k. 1 n 

li ving that companies with similar attributes tend to 

havi r. ommon style decisions used are value versus 

~?.r )\\ th ·t ·k. •. r ·mall ersus large finns. 

• curity el ction - Investors engaging in active selection of securities within 

each market to beat the market. 

• Iarket timing - Investors resorting to market timing to temporarily increase or 

reduce the exposure in one or more markets. However this is short-tenn trading 

tactic and often involves use of derivatives. 

In active portfolio management, two approaches are used in analyzing securities, 

fundamental analysis and technical analysis. Lofthouse, (200 1 ). Fundamental analysts 

try to calculate value of securities by analyzing present values of the likely future cash 

flows and then compare the same to current security prices to identify under/over priced 

securities- they carry out macroeconomic, industry economic and accounts analyses, and 

valuations; this is top-down security analysis. On the other hand, technicians focus 

exclusively on securities price data by considering past prices behavior and what they 

might indicate to be the likely future prices behavior. They use charting, volume trends, 

smart money and contrarian opinion. Technicians believe that there are systematic 

statistical dependencies in security returns and that history tends to repeat itself. They 

make price predictions on the basis of published data, patterns and correlations, and apply 

rule of thumb to charts to assess trends, support and resistance levels. From these they 

d v lop buy and s 11 signals to rebalance actively managed portfolio. 

T hni ian further use market timings to identify turning points in the p rformance of 
major to k indic th r method includ filt r rule mea ur s of r lati 
n bar mom 

v lum d mand 

m m n m ' lu ti n 

urity pric o rariupn 

nd upply 

d hip nd m n t 

th r 

p li i 

au 

tr ngth, lin 

f tr din tud 
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Lofthouse (200 1) asserts that, te hnical analy i is based on the assumption that markets 

are driven by psychological fa t r than fundamental values, and its proponents believe 

that security prices rcfl t n t nl th undl:rl)ing value of the security but also the hopes 

and fears of invc tor m th nurk t. dmician further assume that the emotional 

makeup f im e-;t )f I ) · n t hang and that in a certain set of circumstances investors 

will n;act in a simtl,u manner t how they did in the past and resultant price movements 

are likd l 1 b th~ ame. Thi view recognizes that it is the actions of investors in the 

mark t pla' r p nding to news that cause security prices to change rather that the news 

it lf. o.nd that once stablished a market trend tends to continue. 

ccording to Sears and Trennepohl (1993), fundamental analysis can either be top-down 

or bottom-up depending on what active portfolio manager thinks is mispriced relative to 

security valuation model results. Fundamental analysts attempt to add value to portfolio 

they manage relative to passively managed portfolio by; 

• 

• 

• 

Timing equity market by shifting funds into and out of securities, bonds 

depending on broad market forecasts and estimated risk premiums. 

Shifting funds among different equity sectors and industries- financial securities, 

technology securities - or among investment styles (large and small 

capitalizations, value, growth) to catch the next "hot" concept before the rest of 

the market does. 

Stock-picking by looking at individual issues in an attempt to find undervalued 

stocks -that is, to buy low and sell high. 



2.2.5 Passive portfolio management trategy 

Passive management is a trntcg; \\'h~.:r in\' tmcnt managers make as few decisions as 

possible in order to minim11 tr tb til n st , and incidences of capital gains tax. A 

popular method is to mimt 1 rf nnant: fan xtcmally specified index. 

The rationale bt.:htnd md mg tern from three concepts of financial economics 

• tlici nt 1ark.et Hypothe is - Equilibrium market prices fully reflect all available 

• 

• 

inf nnati n. and it i impossible to systematically beat the market. Hence trying 

t beat the market becomes a game of chance not skill. 

Principal-agent problem - An investor (principal) who allocates money to a 

portfolio manager (agent) must properly give incentives to the manager to run the 

portfolio in accordance with the investor's risk-return appetite, and must monitor 

the manager's perfonnance. 

Capital Asset Pricing ~odel (CAPM) and relevant portfolio separation theorem -

In equilibrium, all investors will hold a mixture of the market portfolio and a 

riskless assets, that is under suitable conditions, portfolio index to the market is 

the only portfolio investors need. 

Holding securities for relatively long periods in small and infrequent changes is the 

theoretical summation of passive portfolio management. Passive managers generally act 

as if the security markets are relatively efficient and their decisions are consistent with the 

acceptance of consensus estimates of risk and return. Portfolio managed in this way acts 

as surrogate for the market portfolio, or they may be portfolio tailor made to suit the 

mve tor . Passi e Portfolio managers do not try to outperfonn the designat d 

b n hmarks. Instead they tend to mimic the stock market index by tracking returns on 
1 

ted b n hmark to capitalize on its long-term performance while k ping all co t at a 

minimum. Th portfolio is only alter d \\h n 

• In ' to n or ri k tol ranc 1 has chan d 

• or ut th ri k an r tum rt li h 

• m ' tm t 

m u nd th tn lu I 
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• Full replication - All ecuritic in the index are bought, with proper weighting 

based on their market , ·nlue . Thi technique clo ely tracks the index, but it can 

be suboptimal inc m n s uriti~..: will have to be bought hence increasing 

tran ncti n cost that "111 d tract from pcrfonnance. Reinvestment of dividends 

will ah;o result in 1\iuh mmi . i n when many finns pay dividends at different 

times in th · ' ar. h n ~.: the element of suboptimality. 

• 

• 

• 

trntifi d am lmg - tracking index by holding a representative sample of 

ecuritie . e uritie are grouped according to various criteria - finn's size, 

indu · try- while the index portfolio sample attempts to replicate the characteristics 

f the index along the various criteria. The aim is to minimize deviations between 

portfolio and target market index. 

Optimizing sampling - Statistical method based on a large number of factors or 

attributes, and using optimizing techniques based on historical information on 

price changes and correlation relationships to construct the right portfolio. 

However this technique heavily relies on historical price changes and correlations, 

and since they change over time very large tracking errors can be experienced. 

Synthetic replication - Replicating stock index by using futures - derivatives -

constructed on the index plus a cash position. Fair pricing of the futures ensures 

good tracking of the index and keeping transaction costs low. 



2.3 EMPIRICAL EVIDEI\CE 0 PORTFOLIO MANAGEMENT STRATEGIES 

OUTSIDE KENY 

When faced with the d ci i ing appr priate portfolio management strategy, an 

mvcstor must trad ff b t\\ ~.:n th~ I w-co t but less exciting alternatives of indexing 

ver u the high r st t ut t nttally m re luctratrative alternative of active portfolio 

munagcm nt. 1 ( inancial Analyst Journal, September/October 1998) have 

n ted that the 'riti 'Ul fa t r in this evaluation is the stock-picking skill of the portfolio 

manager. 'ing p n ton fund perfonnance data from 1985- 1997 period, they found out 

that optimal allo ation to indexing declines as managerial skill increases. However, they 

nl o onclude that some indexing is appropriate for funds in most risk objective classes. 

Lar en et al (Journal of Portfolio management, 1998) set to study and compare the effect 

of portfolio composition on the tracking performance of indexed portfolios using residual 

risk minimization technique. The objective of the study was to provide a generalized 

analysis of the tracking performance of indexed portfolios by controlling for specific 

index and indexed portfolio characteristics. Using data from Chicago Center for 

Research in Security Prices for the period 1818 - 1995, they found that passive index 

funds that buy and hold the stocks in high-capitalization major market indexes like S&P 

500 stock index have beaten the vast majority of actively run stock funds over the period 
of the study. 

The repeated obs rvation that managers have a tough time beating stock market index in 

Unit States or the nited Kingdom has led large U.S and British funds to index a 

igni ficant part of their dome tic a ets. Solnik, (2000). 

Bauman and Miller (Financial Analyst Journal March- April 1995) carri d out a study 

to d t nnin th impact, if any that the typ of portfolio policies or tyle ha on th 

pr i t bility of futur p rformanc rankm " h n p rforman e i m ur d r 
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Basu ( 1997) examined the relati n hip b tween P/E ratio and investment performance of 

equity securities. Th databa t: rt:pr s 'ntcd ver l ,400 industrial firms, which actually 

traded on th New Yorl-. t 1-. ) between September 1956 to August 

1971; with bout 00. Hl 1\ tJlc, qualifying£ r inclusion in each of the 14 years. 

Bcginninl!. \\'ith l "~ 1. th P rati of every sample security was computed. The ratios 

were then runk 'd and ti\ p rtfolios were formed consisting of securities with similar P/E 

rntio ·. me \ er 0° o of firms release their financial reports within three months of 

ti al ·ear end. the P E of portfolios were assumed to be purchased on the following April 

1. Th monthly return on each of theses portfolios were then computed for the next 12 

month a uming an equal initial investment in each of their respective securities and then 

a buy and hold policy. The results reported in their paper are consistent with the view 

that P E ratio information is not fully reflected in security prices in as rapid a manner as 

postulated by the semi-strong form of efficient market hypothesis. Instead, it seems that 

disequilibria persisted in capital markets during the period studied. Securities trading at 

different multiples of earnings on average seem to have been inappropriately priced vis­

a is one another, and opportunities for earning abnormal return were afforded to 
mvestors. 

2.4 EMPIRICAL EVIDENCE ON PORTFOLIO MA..'lAGEMENT STRATEGIES 
I T E 

f the empirical tudie done in Kenya on portfolio management stratc ies and 

portfolio theory re eals that ery little work ha been done in the e area . 

Ri k i 

J 
pr blem ut in till hoo to inv 

that th most risky projects, i succe sful offer the greate t r ward. 

th r fore u ually have to make a elect10n deci ion as to " hich particular a t 

ail bl t put th ir mon yin and ho\ mu h to all ate t ach 

20 1 

nn m in' u d by milli n pul r 

n 
tl t ill. 



For people living off their im·e tm nt holdings. ecurities pro\·ide a way of earning a 

steady stream of current in om - divid nd . F r inve tors less concerned about current 

mcome, securitie can Cf\ c 

securities for th long h. ul ,1 

capital gain,. 1uthtn ( 

si f r I ng run accumulation of wealth. Investors buy 

t cam n t only dividend but also a steady flow of 

h nly question that remains to be answered is "what 

uld e adopted?" as there is a tendency for securities prices to go 
up and d wn v r tun . 

lnve tment can be classified as either active or passive. Active investments are those in 

whi h the im·e tor participates in the everyday decision-making regarding the activities 

and management. Passive management on the other hand involves just putting money in 

for example shares of quoted company but not being involved in the active running of it. 

Passi\ e management is an option available to investors, who do not necessarily wish to 

participate in management, and it presupposes risk and common way of reducing risk is 

to follow the principle of diversification. Nyariji , (200 1 ). 

The Efficient Market Hypothesis (EMH) explains how security prices should behave 

under the conditiom of perfect market characterized by free availability of information, 

homogenous investor expectations and zero transaction costs . These conditions 

sufficiently ensure that prices "fully reflect" what is knowable. Obviously, when relevant 

information to the value of a security is reflected in its current price, the same is unbiased 

estimate of its intrinsic value. Every time new information is released, the price adjusts 

towards a ne" value. Kiweu (1991). With this kind of price adjustments the question 

that ling rs in in estors' minds is whether to react to the price changes or to stay 

indiffi r nt. The answer to the question will depend on the in estment objectives set by 
th in tor and management style adopted- Acti e or Passi e. 

4 condu ted a tudy on mark t effici ncy at E u in a t t of PI r ti 

uriti b d on Pt ratio m an a ndin 

li with ht h P/ 

tt 1 th r >rt t ,II , 
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disposition in the same class on th foliO\\ ing January. The study reveled, that the low 

PIE ratio portfolios outperfonned th hi gh P/E ratio portfolios during the period of the 

study ( 1994 to 2003). prob bh.: :pi nnti n f the result is the price ratio hypothesis, as 

Basu ( 1997) concluded m hts stu i . h~ hyp th i asserts that securities with very low 

P/ ratio nrc thoul!.ht t h t 1111 rarily undervalued, since investors are excessively 

pessimistic alter ·1 · ri · f ad arnings report or other bad news. Once future earnings 

turn out t) be bdt "r that the unreasonably gloomy forecasts, the prices adjust. 



CHAPTER 3: RESEARCH METHODOLOGY 

3.1 POPULATIO 0 

Population of int rest ccuritic qu ted and actively traded at the NSE. 

mphasis w. · con ·~:nlrul · n qUtt hare ( ecurities) and excluded short sales and any 

in\'cstmcnl in I! WL'rnnPnt ecuntics, corporate bonds or commercial papers. Period of 

·tud cov n:d , ar panning from April 1996 to December 2001, this period was 

con ·id red t be an adequate time for any return differential between portfolio 

management trategie if it existed to be detected and analyzed. The period was chosen 

to a\'oid the political noise of year 2000 elections as change of government was expected 

and a lot of uncertainties. The study was limited to quoted securities only due to lack of 

readil available data- share prices and dividend payment- among private companies. 

3.2 SA:\IPLI~G DESIGN 

Sampling frame was in two fold 

I. 1 SE 20-share index securities - the entire securities in the index were picked to 

act as the surrogate for the passively managed portfolio. (See Appendix A) 

II. Securities included in actively managed portfolio were sampled from the quoted 

securities at both counters (Main Investment Market Segment and Alternative 

In estment Market Segment) of SE using PIE ratio to rank the securities into top 

- securities and bottom 5 securities. The portfolios were formed to act as the 

surrogate for the actively managed portfolio. (See Appendix B) 



3.3 DATA COLLECTION 

The research relied purely on e nd, r data [i r quoted securities obtained from NSE; 
such data included hare pri 1.: , a iju. t i f r right i ue, stock splits and stock dividends 
if any) and dividend p )111 nt ·. ln turn thl:y were u ed to analyze retums for different 
portfolio man, !!.CmL·nt tt 1' 't ·. 

For \.:Curiti s ~ l t d [i r mclu ion in the portfolio, their weekly opening and closing 
hare pric · and dl\ idend (interim and final) information were collected and in tum used 

t c mput th ir weekl retums. 

3.4 D.-\ T. ~AL YSIS 

Data analysis was done in four steps 

1. P E ratio assessment 

Descriptive statistics: mean return and risk 
3· Computation oft-critical values 
4· ~1ean return assessment 

(i) Weekly portfolios mean return assessment - both for the passively and 
actively managed portfolios. 

(ii) Weekly mean return differential assessment between the two portfolio 

management strategies, using paired t-test as test statistical method. 

3.4.1 PIE ratio assessment 

PIE ratio of all securities traded at the TSE " ere computed and then ranked. Top 5 
curities were categorized to form a portfolio and bottom 5 securitie also categorized to 

fonn a P rtfoho (surrogate for acti e portfolio management) . P/E ratios were comput d 
on monthly basis through the period of study and the securitie in top 5 and bottom 5 
cat ori 

ra io . 
r balanc d accordmgly ba ed on the chang s in the ranking of uriti P/E 



3.4.2 Descriptive statistics: mean return and ri k 

Mean weekly return of individual c uriti in the top 5 and bottom 5 portfolios were 

computed during the p ri d f tud u. ing h !ding period return fonnula (see section 
3.4.4.1) 

Weekly stundnr l f th \.! t.:<..:kly mean returns were also computed and then 

gr upcd into y~.:Jr · durinu th n d of the tudy. 

3.4.3 mputation oft-critical values and confidence levels 

en itivity unaly i approach was adopted for the study and confidence levels set at 90%, 
95o,o and 99° o. The t values were then obtained from the t tables as 1.645, 1.96 and 2.576 
t1 r 90° o, 9 -o o and 99% confidence levels respectively. The various confidence levels 

were then used in computing Critical values for assessing the hypothesis set for the study, 
using population mean interval approach formula. 

X± ta12 s/...Jn 

-
Where: X - Sample mean 

lw2- Significant level for a two tailed test 

s- Sample standard deviation 

n- Sample size 

Population mean interval formula was adopted~since the sample was small and securities 

quoted at SE (Population) are approximately normally distributed. Various confidence 

testing levels were set for the study to test sensiti ity of null hypothesis to various Critical 

values, and increase confidence in the findings of this study. This also reduced the 

probability of committing type I error - rejecting null hypothesis when it is actually true. 



3A.4 Mean Return Assessment 

3.4.4.1. Weekly portfolio mean return a c smcnt 

Total weekly return of a h . 'urit , '' , d t nnincd a the sum of capital gains/losses 
(difference b tween cl ·mg nd 1 nin) w~.:ckly share prices) and dividends. Weekly 
di,·idcnds was estim·tt I b\ dl\ i 111g annual dividends (interim and final) of the shares by 
t tal numbl:r or w · ·k · 111 a , ar. \: hile a uming dividends accrued evenly during the 
year. Wl'i.!kl l'\;!turn f indi\'idual securities in a fanned portfolio were then aggregated 
us in!:!. mean appr a h t gl\ e weekly portfolio mean return. 

Weekly return were then measured by computing Holding Period Return (HPR) for each 
portfi lio management strategy from constructed portfolios during the period of the study 
a below· , 

Vv'here; 

HPR = £1 - p0 + D 

Po 

HPR = Portfolio holding period return 

p 0 =Weekly opening share price 

p 1 = Weekly closing share price 

D = v eekly dividend per share 

HPR was used for this study since 

• It captures total return performance of the portfolio - by considering both capital 
gain losses and dividend income. 

• It can be used to assess returns periods of one year or less - hence allowing for 

rebalancmg of actively managed portfolios and measuring returns there after. 
Gitman and Joehnk (2002). 



3.4.4.1.1 Passively managed portfolio mean weekly return 

Returns of securities in E 20 hare ind . were u d as the suiTogate measure of the 
perfonnancc of pus i' ly man .::-t:d ~ 'tti h 1 i , and rc ulting index return taken to represent 
return forth pa t\ cl; man .!~:d f rtfoli . 

omposition ~)r pus ·i, 1. m na l.!d portfolio consisted of securities in the NSE 20 share 
ink: throul!hout th~: •ri d f the tudy. Weekly opening and closing share prices, and 

divid 'nd w~r u ·ed to mpute weekly Holding Period Return. 

3.4.4.1.2 Actively managed portfolio mean weekly return 

ctiYely managed portfolio \\·eekly rebalancing was done usmg PIE ratio rankings. 
\ eekl rebalancing of the portfolio is to bring out the concept of active portfolio 
management. Rebalancing was done as below; 

Step 1: All securities quoted and actively traded at the NSE were picked to form 
actively managed portfolio sampling frame, and their weekly opening and closing 
security prices and dividends were collected. 

Step 2: P/E ratios of all securities actively traded at the NSE were computed and 
ranked. Top 5 securities were categorized to form a portfolio and bottom 5 
securities also categorized to form a portfolio; the said portfolios acted as the 
surrogate portfolios for active management. PIE ratios were computed on a 

monthly basis through the period of the study and the two categories of securities 

rebalanced accordingly when there was a change in ranking/composition of top 5 

and bottom 5 securities; this \ as to bring out th concept of active portfolio 
management. Rankings were maintained from one month to then xt. 

t P : \ e kly mean r tum for actively manag d portfolio top 5 and b ttom 5 

uri i ) form d abov w r th n comput d and th am ompar d t w kly 
m r p iv ly mana p rtfolio durin r tum di r ntl l 

t. 



3.4.4.2 Weekly Mean Return differential a sessment 

Weekly mean returns computed nb vc - ~ r b th p011folio management strategies- were 

then analyzed and compnr d t dt.:tcm1inl: if thcr i any significant statistical mean return 

differential. Th tudy dtd n t 1,1 t .'lr in tran action costs effect on the returns of both 
p rtfolio manngcm~.·nt stt It "I 

Paired t - t~:st c mpan n at various confidence levels of 90%, 95% and 99% were used to 

t t for an ' · ignifi ant tat1 tical difference in mean return between the two portfolio 

management trategie , and in turn used to accept or reject the null hypothesis set for the 
tud_ - ee ection 1.3 . 

3.4.5 Paired t-test statistics 

alue of paired t statistics was computed as below; 

t = d 

Where; 
-
d -weekly portfolio management strategy mean return differential 

-
d=LQ 

n 

Sd - Standard error/deviation of the portfolio management strategy mean 

difference. This was computed from portfolio management strategy sample 
ariance as 

Sd= L (d- d/ 
n - 1 

n 1 umber of \ eeks in the period of study, ar1d for which portfolio 

managem nt strategies returns \ ere compared. 

n -1 - \ u d 111 th d computati n uriti p pul ti n 
n n ' . r n t mput ,,. r pl k d t 

in riti pt r r j l h th 
nl. r tu m 



The computed value of t statistics wa then compared to the computed critical values 

using two-tailed test to detem1in wh ther th ct hypothesis for the study should be 

accepted or rejected. 

Paired t test statt Stl ·s \\" 1 h 11 r I thi tudy since, 

• 

• 

• 

\ · 1-.1 ' 1 'l\11 n ti. t \nth 1 rt olio man gcrncnt trategies were eomputed for 
s · ·uriti ~ ·am I'd fr m same population set, hence common risk factors like 
marl-.. t r~tum . 

mnph:· u t1 r th portfolio management strategies are depended sine they 
nr nil tr d d in th arne market, and some securitie found their way into both 

portfolios constructed. 

Standard error/deviation computed from the differences between weekly portfolio 

returns took account of correlation between the portfolio returns. 
DeFusco et al (AIMR 200l). 



4. PRI 

CHAPTER 4: FINDINGS AND 
INTERPRETATION 

ll 

abl l bel ": h)\\ · P rati of various groupings of securities, that is bottom 5 and 

t r 5 s curiti · t ·urr gate for active portfolio management) and NSE 20 share index 

c n ·titu nt · curit1e urrogate for passive portfolio management). 

B ttom - ecurities have PIE ratios ranging from 18.58 to 63 .20, with mean of 33.77. 

E _Q hare index constituent securities have PIE ratio ranging from 7.55 to 23.09, with 
mean of 13.61. Top 5 securities have P/E ratio ranging from -3.85 to 4.03, with mean of 
0.69. 

The P E ratios of bottom 5 securities are far a part from the P/E ratio of top 5 securities, 
hence warranting the groupings into different categories. This brings out the idea of 
active portfolio management by either securities of companies with high PIE ratio or low 
P E ratio. 



Bottom 5 ecuritics 
Year umber PIE RATIO 
19() 5 63 .20* 
1 7 5 39.43* 
I ) l 5 28.40* 
I 5 26.17* 

5 26.85* 
5 18.58* 
5 33.77 

*ComputatiOn of P,E ratios included in appendix C 

NSE 20 Share Index Constituent Securities 
Year Number PIE RATIO 
1996 20 23.09** 
1997 20 15.27** 
1998 20 11.02** 
1999 20 12.63** 
2000 20 12.08** 
2001 20 7.55** 

Average 20 13.61 
** Computation of PIE ratios included in appendix C 1 

T 5 S op ecuntles 
Year Number PIE RATIO 
1996 5 4.03*** 
1997 5 -0.02*** 
1998 5 -2.29*** 
1999 5 3.49*** 
2000 5 2.81 *** 
2001 5 -3.85*** 

Average 5 0.69 
Computation of PIE ratios included m appendix C 

I 
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4.1 Price Earning Ratio graph 

Graph 1: The graph bel '' h " th mov mL:nt in PIE ratio of bottom 5 and top 5 
sccuritic and n~titucnt ecuritie . The PIE ratio trend lines of the 
groupings do not 111t ·r th t at any point; arguably PIE ratio can be used to group 
ccurities into hfh nt l tt fl Ji and at the same time used to rebalance portfolios from 

tim· t) tim· us th • P rati changes. 
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4.2 DESCRIPTIVE STATI TIC :!\lEAN RETURN AND RISK 

Table 2 below: Show annu lm.: i m an r 'turn and mean standard deviations of various 
categoric of ccuriti s, th t 1s. t 1 ~, b ttom 5 and NSE 20 share index constituent 
ccuriti . 

·r op 5 s '·miti " " ·kl m an return standard deviation ranges from 1.534 to 4.335, with 
nn '1\' rug f - .:-t during the period of the study. Mean weekly return ranges from-
0.4-tc t 0.5_". with an average for the study period being 0.028. 

E -0 hare index constituent securities mean return weekly standard deviation ranges 
from 1.04 to 2.489, with an average of 1.639 during the period of the study. Mean 
weeki return ranges from - 0.3 79 to 0.34 7, with an average for the study period being 0.0_5, 

Bottom 5 securities weekly mean return standard deviation ranges from 1.469 to 4.220, 
with an average of 2.578 during the period of the study. Mean weekly return ranges from 
-0.486 to 0.649, with an average for the study period being 0.015. 

For all the groupings of securities, weekly mean standard deviation ranges from 1.639 to 2
·57 

· \Vhile weekly mean return ranges from 0.015 to 0.028. Weekly mean return and 
weekly mean return standard deviation of top 5 and bottom 5 securities are ery close to 
each other, hence securities in either top 5 or bottom 5 categories can be used to rebalance 
actively managed portfolio. 



ccurities 

Mean 
Year l\ lean Return Std Deviation 
1996 5 0. "6* 1.534* 
1997 0.523* 4.335* 
19() ) -0.051 * 2.386* 

0.054* 1.890* 
5 -0.449* 2.336* 
5 -0.248* 2.814* 
5 0.028 2.549 

C ompwatwn of annual mean relllrn and mean std den'ation are included in 
appt!ndo.: D 

NSE 20 Share Index Constituent Securities 

I Mean 
Year Number Mean Return Std Deviation 
1996 20 0.249** 1.314** 
1997 20 0.347** 2.489** 
1998 20 0.320** 1.850** 
1999 20 -0.148** 1.419** 
2000 20 -0.241 ** 1.048** 
2001 20 -0.3 79** 1.717** 

Average 20 0.015 1.639 
** Computation of annual mean return and mean sed deviation are included in appendix Dl 

Bottom 5 Securities 

Mean 
Year Number ~lean Return Std Deviation 
1996 5 0.153*** 1.469*** 
1997 5 0.143*** 2.893*** 
1998 5 0.649*** 3.094*** 
1999 5 -0.236*** 2.265*** 
2000 5 -0.134*** 1.52 *** 
2001 5 -0.486*** 4.220*** 

Avera_ge I 5 0.015 2.578 

td d ., 110n ar mclud d 



4.2.l lean Return o ·aph 

Mean Mean Std 
umber Return 

5 0.028 
20 0.025 
5 0.015 

Deviation 
2.549 
1.639 
2.578 

raph .. bel ": h \ the movement in annual mean returns in different categories of 
s uritie . that i . top 5, bottom 5 securities and NSE 20 share index constituent 

c:uritie . From the graph it can be observed that the returns of top 5 securities, bottom 5 
uritie and SE 20 share index constituent securities are intersecting each other at 

variou points. Arguably, this indicates that either securities of top 5 or bottom 5 
ecurities can be used as the surrogate for actively managed portfolio and NSE 20 share 

index constituent securities as the surrogate for passively managed portfolio. 
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4.3 COMPUTATION OF CRITICAL VALUES 

Table 3 below: Shows the mput d l wt:r and upper Critical values at different 
confidence le\'els; the c mput t1 n \\'l.;r don u. ing population m an fonn l upp ·o h -
, c section 3.4. 

The eompukd l )\\'\.:1 ·m! ur r r ·nttcal value as per the table above were used m 
asses ·ing signilktm · r m n return differentials - See section 4.4 

TOP 5 AND BOTTOM 5 SECURITIES 

\ Standard 
Deviation of Square Root of Computed Computed I 

t-values Weekly Number of Lower Upper Confidence :\lean Return from l\1ean Weekly Critical Critical Level Differentials t tables Returns Returns Value Value 90°o -0.005549* 1.645000 3.297709* 17.291616 -0.319269 0.308171 95% I -o.oo5549* l 1.960000 3.297709* 17.291616 -0.379343 0.368246 99% -0.005549* ?.576000 3.297709* 17.291616 -0.496822 0.485724 
~ Computation of mean return differentials and standard deviation of weekly returns are mcluded · m appendix E 

NSE 20 SHARE INDEX AND TOP 5 SECURITIES I 

I I Standard 
Deviation of Square Root of Computed Computed 

t-values \Veekly Number of Lower Upper Confidence ~1ean Return from l\lean Weekly Critical Critical Level Differentials t tables Returns Returns Value Value 90% 0.000412** 1.645000 1.793980** 17.291616 -0.170254 0.171079 95°'0 0.000412** I 
1.960000 1.793980** 17.291616 -0.202935 0.203760 99% 0.000412** 2.576000 1.793980** 17.291616 -0.266844 0.267669 

are 

t-v lu 



4.4 !\lEAN RETURN 

Weekly mean returns were asst·sst~d fi r ' ari us groupings of securities 
1. Weekly mean r tum d t p 5 s~.: ' uriti~.: compared to weekly mean return of 

bottom 5 ccunttcs 

II. \V ckly mt.: m I (Uitl r tO) l:Curitie compared to weekly mean return NSE 20 
sh·1r 111 I·. , 'n titu nt -ccuritic . 

Ill. \\ ·~:k. l · m ·an return of bottom 5 securities compared to weekly mean return 
hare inde. constituent securities . 

-t..t.l \Yeekly mean return of top 5 securities compared to weekly mean return of 
bottom 5 securities 

Table -t below: Shows the computed lower and upper t critical values and t-statistics 
\'alues of the mean return differentials of top 5 securities compared to bottom 5 securities 
at different confidence levels. 

I Computed t values 

Lower Upper 
Confidence Critical Critical t-statistics 

Level Value Value value Remarks 

Not statistically 90% -0.319269 0.30817 1 -0.029096* significant 

Not statistically 95% -0.379343 0.368246 -0.029096* rsignificant 

!Not statistically 99% -0.496822 0.485724 -0.029096* ~ficant * Computatzon oft-statz tzcs value zs zncluded zn appendzx E 



At 90% confidence level, the comput d Critical value ranges from - 0.319269 to 
0.308171 , while the t-stati ti f r th tud i - 0.029096. hence falling within the range 
of critical value (acccptan r~gi n). hu tht: difference between mean returns is not 
statistically significant. 

t 95°'o <.:t1nftd ·n · · I ., I. th computed Critical value ranges from - 0.3 79343 to 
0 .. 6) -4 . wlul th t- ·tau t1c for the study is- 0.029096. hence falling within the range 
of critical ,·ulu (a eptance region) . Thus the difference between mean returns is not 
tati tically "ignificant. 

t 99o o confidence level, the computed Critical value ranges from - 0.496822 to 
0.-t -7-4. while the t-statistic for the study is - 0.029096, hence falling within the range 
of critical value (acceptance region). Thus the difference between mean returns is not 
statistically significant. 

From the above, it can be inferred that there is no significant statistical difference in mean 
returns between securities of top 5 and bottom 5 securities, and any of the categories can 
be used to rebalance actively managed portfolio. It then follows that rebalancing of 
actively managed portfolio can be done using either top 5 securities or bottom 5 
securities as there is no significant statistical mean return difference between the 
categories. 



4.4.2 Weekly mean return of top 5 ccurities compared to weekly mean return of 
NSE 20 share index con titu nt curities. 

rl able 5 bclo": ht " th 'l m1 u1 t 1 " ·r and up ~;;r t critical values and t-statistics 
values or the.: m an 1 tulll ditt '1 ntwl · It p 5 ·ccurities compared to NSE 20 share index 
<.:onstitucnt · '\:lit iti t di If r nt • nfidcncc levels. 

Computed t values 

Lo"er Upper 
!Confidence Critical Critical t-statistics Lenl \ alue Value value Remarks 

I \Not statistically 90°o -0.1 0254 0.171079 0.003976** significant 

I !Not statistically 9-o 
-0.202935 0.203760 0.003976** significant 

) 0 

I !Not statistically 99% -0.266844 0.267669 0.003976** sigr1ificant ** Computatzon oft-statistics value is included in appendix £1 

At 90% confidence level, the computed Critical value ranges from - 0.170254 to 
O.l71 079 while the t-statistic for the study is 0.003976, hence falling within the range of 
critical value (acceptance region). Thus the mean return differential is not statistically 
significant. 

At 95o/o confidence level, the computed Critical value ranges from - 0.202935 to 
0.203760 while the t-statistic for the study is 0.003976 hence falling within the range of 
cri ical value ace ptance region). Thus the mean return differential is not statistically i ifican . 

% confid n 1 the comput d ritical alu ran from - 0.26 44 t 0. th tudy i 0. h nc t: llin 
lu pt r on. hu th m n r tum 1 1 i n t t ti ti ll · 

n 
nt ti mt n 

t ritj 



passively managed portfolio (repr ented b N E 20 Share index constituent securities). 
An investor can opt for pa _ ive p rtfi lio management style or active portfolio 
management style, a th n.:turn r~.: n t ':p~..:ctcd to b ignificantly different. 

4.4.3 We ·kl) m ·m r •turn f b ttom 5 ccurities compared to mean return of NSE 
0 ·har ' ind ' n tituent ecurities. 

Table belm': hO\\ the computed lower and upper t critical values and t-statistics 
valu - f the m an return differentials of bottom 5 securities compared to NSE 20 share 
ind x con tituent securities at different confidence levels. 

Computed t values 

Lower L'pper Confidence Critical Critical t-statistics Level Value Value value Remarks 
I 

90% ).Jot statistically 
-0.191113 0.203036 0.049760*** significant 

95% ot statistically 
-0.228851 0.240774 ~.049760***significant 

99% ot statistically -0.302649 0.314572 10.049760*** significant 

***Co · mputatzon oft-statistics mlue is included in appendix Ez 

At 90% confidence le el the computed Critical alue ranges from - 0.191113 to 0
·
2
03036 \'hile the t-statistic for the study is 0.049760 hence falling within the range of 

ritical •alu (a c ptance regt'on). Th d ' f~ t. l · t t · t. ll us mean return 1 1eren 1a 1s no s atls 1ca y ignific t. 

l v l th c mpu d ritic 1 valu m - .-2 1 
lC 

\lin 

u m n r turn di r nti 1 i n t t ti ti ll 



At 99% confidence leveL the computed ritical \·alue ranges from - 0.302649 to 
0.314572, while the t- tati tic for the stud i 0.0-\.9760, hence falling within the range of 
critical value (acceptanc n.:e.t n . Thu' m~..:an rctum differential is not statistically 
significant. 

from tht.: ab n ~. it ·m t int 'IT d that there i no significant statistical difference in mean 
n.:turns b~t\\ ~~.:n a ·ti \ ly managed portfolio (represented by bottom 5 securities) and 
l assiYdy manag d rtD lio (represented by NSE 20 Share index constituent securities). 

n inY t r can pt for active or passive portfolio management style, as the returns are 
not pected to be ignificantly different. 

Fr m the aboYe sensitivity analyses, t- statistics fall within the range of computed Critical 
values (acceptance region) at different confidence levels. Rebalancing of actively 
managed ponfolio can be done using either top 5 securities or bottom 5 securities as there 
lS no significant statistical mean return difference. It then follows that there is no 
significant statistical return difference between actiYely managed portfolio (represented 
by either top 5 or bottom 5 securities) and passively managed portfolio (represented by 
·sE 20 Share index constituent securities), hence an investor can opt for any of the 

portfolio management styles in Nairobi Stock Exchange. 



CHAPTER 5: SUMMARY AND CONCLUSION 

5.1 ummary of findin1• and m ln . ion 

The study has rcv~.:·lh:d th · I 'II \\ mn 

(i) 1 hen: is tHl i •nilt nt stati tical difference in mean return between top 5 
s~..:clll iti · · and l tt m ~ ecuritics at different confidence levels of 90%, 95% and 
l)l)o o. md anv f the groupings can be used to rebalance actively managed 
p 1rtfoltc. 

lii) Ther i no ignificant statistical difference in mean return between actively 
manage~ portfolio (represented by top 5 securities) and passively managed 
portfolio (represented by NSE 20 share index constituent securities) at different 
confidence levels of 90%, 95% and 99%. 

(iii) There is no significant statistical difference m mean return between actively 
managed portfolio (represented by bottom 5 securities) and passively managed 
portfolio (represented by NSE 20 share index constituent securities) at different 
confidence levels of 90%, 95% and 99%. 

Variou sensitivity analyses carried out on data during the period of the study (April 1996 
to De ember 2001 ). confirmed null hypothesis set for the study, and it can be concluded 
that th re 1s no sigmficant difference in return between acti ely managed and pa i ely 
manag d portfolios at the 'airobi Stock Exchange. 

It haul b not d that. th d b · e ate on actlve \ ' r us pa i\ e portfolio manag m nt i t t 
on inu int th tur . During t ugh ock mark t ) ar acti\ manag r \\ 1ll lik l 

nd durin bull mark t ·ill mak triumphant 

pt m r - tobcr 1 



5.2 Recommendation 

This study sought to cxamin~ ani ·ompar~ rc.:turns bct\n.:cn two portfolio management 
strategies (active and pa st\ t.: 11 n,\g~o:nknt styh.:s) at the NSE, and to detem1ine whether 
there is a mana1•cmcnt ·t 1 th t tmnat~..:S vcr the other in tem1s of return perfom1ance . 
The return pctltl!11l'll\ · · \\ 1 •ss~.:d by modeling pa t security prices at the NSE 
bet w~..:cn pt i I I ~)q 1 m I I mb r 2001. 

The study hG · h \\' 11 that. if transaction costs are not m built to both portfolio 
management .:tyle then. none of the management styles dominate over the other. Hence 
an im ·t r can opt for any of the portfolio management styles in Nairobi Stock 
Exchange. 

5·3 Problems and Limitations 

hort period of study April 1996 to December 2001; the period should be long enough 
ay _o years to enable establishment of relationship between return and management 

strategy adopted for a given portfolio. 

· 'airobi Stock Exchange is an emerging market that has low level of trading and still in 
weak form of efficiency and the share prices do not readily pick up information as they 
flow into the market. This was a major impediment for the study as active portfolio 
manager depend on miss pricing of securities based on the intrinsic values which 
d P nd on real values of Companies in question; and this is through information that 
flow into the market. 

- A u ti n for future "ork 

In-buildin tran a t'1on o t tncurr d 1n actt\ ti 1· bl port o 10 managem nt to na lear pi 
r hanapalh tal (2004) a rt that 

ti n co t on an a tiv mana.__ d p rt oli 1 ub t nti 1 an ,.., lth 
mu h n h ft durin, th h ldm l 

. n inn: t r h uld c 

rt 1i ti n 
I. 



Research should be carried out after tiYe 1r _o years to find out whether the obsen ·ations 

made in this tudy have changed sm t.: 0~.: 'unbcr 200 I. 
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APPENDIX A 

N E 20 hare indc.' Constituent Companies 

IComp•ln) am Short Name 
1 I wok I n i l td. BBOND r-

r-- ,GI:\1t' • \\"tlliamson Kenya Ltd. GWK 

' l\..akuz1 KAKUZI 
4 lSasmi Tea & Coffee Ltd SASINI 
5 Uchum1 Supermarket Ltd. UCHUMI 
6 Kenya Airways Ltd KEN AIR 
7 'Nation Media Group NMG 
8 'Tourism Promotion Services Ltd (Serena) SERENA 
9 IBarclays Bank Ltd BBK 
10 Diamond Trust Bank Kenya Ltd DTK 
11 Kenya Commercial Bank Ltd KCB 
12 Standard Chartered Bank Ltd SCB 
13 National Industrial Credit Ltd NIC 
14 Bamburi Cement Ltd BAMB 
15 British American Tobacco Kenya Ltd BAT 
16 B.O.C Kenya Ltd BOC 
17 East African Breweries Ltd EABL 
18 Firestone East Africa Ltd FIRE 
19 1Kenya Power & Lighting Ltd KPLC 
20 !Total Kenya Ltd TOTAL 



-

APPENDIXB 

COMPANIES LISTED DURING THE PERIOD OF STUDY 

Com any Name Short Name Comj)_an_y Name Short Name 1 J\.Baumann & Co.l.td AB M 25 Housi~ Finance Co Ltd HFCK 
- I-2 

26 I.C.D.C Investments Co - J\thi Riv ·r Minim! ARM Ltd ICDC B .. Kl'nyu 1 td BOC 27 Jubilee Insurance Co. Ltd J UB 4 Bumburi Cement Ltd BAMB 28 Kakuzi KAKUZI 5 Burcluvs Bunk Ltd BBK 29 K~chorua Tea Co. Ltd KAPCHO 6 Pan African Insurance Ltd PANAFR 30 Kei!Y_a Airw'!Y_s Ltd KEN AIR 7 Btiti h American Tobacco Kenya 31 Kenya Commercial Bank Ltd 
BAT Ltd KCB Brooke Bond Ltd. BBOND 32 Kenya National Mills Ltd KNM 9 C.F.C Bank Ltd CFC 33 Kenya Oil Co Ltd KENOL 10 Car & General (K) Ltd 34 Kenya Power & Lighting 
CGEN Ltd KPLC 11 

Carbacid Investments Ltd CARB 35 Limuru Tea Co. Ltd LIMTEA 12 City Trust Ltd CTRUST 36 Marshalls (E.Aj_ Ltd MARSH 13 
CMc Holdings Ltd CMC 37 Nation Media Grol!£ NMG 14 

38 National Bank of Kenya Crown Berger Ltd CBERG Ltd NBK 15 I 

39 National Industrial Credit Diamond Trust Bank Kenya Ltd DTK Ltd NIC 16 D 
40 

un1op Kenya DUN NIC Bank Ltd. NICB 17 
41 Rea Vipingo Plantation 

18 
E.A.Cables Ltd EACABL Ltd. REA VIP E.A.Packaging Ltd EAPACK 42 Sasini Tea & Coffee Ltd SASINI 

,__ 
19 

43 Standard Chartered Bank 
20 

IE.A.Portland Cement Ltd EAPORT Ltd l?CB 
Ea~ds Ltd. 

EAGAD 44 !Standard New paper 
21 Group ISMG IF..ast_African Breweries Ltd 22 EABL 45 Total Kenya Ltd TOTAL 

IExprcss Ltd 46 Toun m Pr m tion 
EX PRES ~~~rvi~ Ltd LS R 

23 
!Firestone East Afri~a Ltd FIRE 47 

1
U humi Supcm1arkct Ltd. -24 IGcor~c Williamson ~cnya Ltd. ll Ml 

IG\VK 18 IUng~roup Ltd -
Jr\ 

......... 



-MONTH 

""'' 1996 
May 1996 
JUn411lil96 
JUly 11i196 

Aoousl1998 

Ottob•• 1 J<J 
No..,ttrn~, 1D 

o~•'"e.., , ·JIJ& 

KPL 
1 21 
122 
1 ~9 
I 53 
160 

TOP 5 COMPANIES 

k.ENAIR KCB "'-V.; 
267 366 4!'1 
2 67 J 71 $ 
278 345 ,.,, 

:!52 3,, ''~ 
2~3 H9 Ill 

KC8 
3 42 

• N4l~ 

•• 
01 
e 

KE 
3 

k ~"H 1\ ~ ,., 
Jottli.j., w~r 

• 8 
a:t 
Pi 
HO 

'"""'"~ 19~7 ~IJ 
._, 1~7 aiO 

Ao<ll•v· 

Juno•911' 

""'• 'ili7 
~~oS!'illil" 

0 

or~ 

•JJ Je 

On<. 1\E R 
~33!0 ~-· 
•.1: EJ 2 66 
·3133 263 

OTK ~M.R 
Sept.,..* '99'"' -::- :"5 '31 

01'!< KE'WR 
0ctooer 1997 ·26 05 4 OS 

0'1< KEMIR 

- ..... •997 ·24 96 3 86 

OTK KE'WR 
o..:..-. ..... 1997 ·23 70 3 95 

66< 
5 65 
5 52 
S-'C 

BS< 
533 

KC6 
5 '4 

KCS 
4 67 

KCB 
449 

KCS 
54) 

KCS 
e 26 
636 
~77 

KCS 
588 

BBK 
5 45 

BBK 
5 32 

KPL 
5 62 

AWfa9e PE Rallo for the Year 1997 

...., '998 

s-,bor>Ke Oaoo.,,. 
~erT'Ibet1Me o..:......,,. 

01'!< 
·24 84 
·24 27 

890~0 

·24 43 

11110>;0 
·24 08 
·24 33 
·2148 

11110>;0 
·2851 
·30 36 

BEOr-;o 

·30 58 
·:19 79 
·2582 
·2732 

KENAlR 
4 62 
4 17 

OTK 
-24 11 

KENAJR 
390 
383 
3."'8 

KCB 
407 
4\1 

KE"""R 
2 .. 
251 
255 
283 

KCS 
5 10 
4 86 

KENA.~ 

403 

KCS 
4 10 
397 
408 

GWK 
409 
410 

KCB 
311-< 
342 
3 .. 
321 

BAT 
596 
599 

KCB 
429 

BBK 
504 
s 10 
s 61 

KENAlR 
435 
418 

G.VK 
409 
4 .1 & 
4 24 

429 

PRICE EARNING (PIE) RATIOS 

TOP 5 AND BOTTOM 5 SECURITIES 

FOR PERIOD APRIL 199i TO DECEMBER 200 1 

N AVERAGE 
6 75 417 
668 543 
uv 5 28 

KPL 
5 78 

SCB 
858 

SCB 
8 71 
898 
8 67 

BAT 
638 

BAT 
602 

KPL 
5.57 

BBK 
568 

BBK 
598 
• 23 

BBK 
548 

BAT 
525 
526 
530 

BAT 
530 
560 

NIC 
501 
404 
435 
4 78 

·2.<13 

-2 54 

·2.35 
· 2.22 
-2.17 

·1.17 

·1.08 

· 1.1 1 

.0.79 

AVERAGE 
.0.64 
.0.10 

-4.95 

·1.18 
·123 
·1.54 

~2.11 

·2.41 

·3 04 
·2.15 
·1.25 
-2.47 

MONTH 
Aont 1996 
MIIV 1996 
.lunt 1996 
Julv19CJ6 

Auguat1Q98 
tOIImblr 1~11'16 

Octol)er I 998 
November 1098 
Ot<. ember 1006 

KAK : 

24 ~· 

27 o: 
28 8.1 
26 9" 

SASi"-l 
17 C5 
169" 
11 2e 
18 2' 
23;! 

BOTTOM 5 COMPANIES 

EABL GWK TOTAL 

3229 .1-159 4706 
3266 .1476 5106 
34 17 5:! 48 48 99 

3675 4736 4678 

KAKUZI 
26 23 
28 82 
27.59 
27 82 
28 02 

TOTAL 
43 39 
40 29 
38 95 
36 44 
35 69 

GWK 
47 58 
48 92 
50.41 

51 58 
51 77 

Average PE Rallo for the Year 199& 

BBONO 
166 10 
17:! 01 
172 42 
174 52 

BBOND 
173 27 
172 63 
17330 
169 18 
168 56 

66 .46 

61.50 
61 .13 
61 .50 
60.64 
61 .60 

MONTH SAS ', KAKUZI TOTAL 
Jenuarv '997 27 CJ 28 39 45 30 

GWK 
53 18 
54 34 

BBONO AVERAGE 

February 1997 25 9' 28 72 44 44 
150 23 60.83 
146 44 59.97 

March 1997 

Aprtl 1997 
Mav 1997 
June 1997 

Julv 1997 

KAKI..Z 
29 2! 

EAB. 
t8 es 
19 CE 
18 83 

SASINI 
29 66 

SASINI 
30 53 
30 64 
31 80 

TOTAL 
37 17 

BBONO 
36 32 
36 82 
36 28 

BBONO 
42 52 

GWK 
52 07 
51 38 
51 58 

GWK 
54 03 

TOTAL 
5179 
85 35 
6442 

EAB. BAMBU SASINI BBONO TOTAL 

186' 1898 3304 3548 6242 

KAKl.Z BAMBU SASINI BBONO TOTAL 

Augu511997 1592 H~82 3315 3634 5918 

BAMS " KAKUZI BSONO SASINI TOTAL 

September 1997 20 .7~ 20 86 35 47 38 7; 57 04 

GW~ KAKUZI BBONO SASINI TOTAL 

Oclober 1997 18 82 20.04 35 73 37 90 53 OS 

KAK,z GWK BBONO SASINI TOTAL 

November 1997 17 5' 17 61 35 28 36 82 50 01 

KAKl.Z BAMBU BSONO SASINI TOTAL 

December 1997 12 77 15.81 32 81 23 27 50 41 

MONTH 
Jenuarv 1998 
February 1998 

Mareh 1998 
""'"'1998 
May 11198 
June199! 

July 1998 

-·-Sr.l!ember 1998 
Daobor191i8 

Nowttnbet 1 iii 

Ooc:.mbor ·-

G"llr<. 
13 .,.. 
17 ~; 

KAKLZ 
17 6' 
12 J.! 
11 7: 
12U 

KAK .... Z. 
140" 

KAK .... z.. 
14 :· 
14 4::5 
13 !3 
13 2' 
13 :a 

Aver•ge PE RatJo for the Year 1997 

BAMBU 
19 55 
17 86 

BAMBU 
18 25 
15 55 
14 97 
16.32 

NMG 
14 37 

NMG 
15 16 

15 88 
14 13 
15 33 
1831 

SASINI 
23111 
26 30 

GWK 
\ill 
23 31 
22 91 
23 53 

BAI,.BU 
15 45 

SAS·NI 
21140 
2876 
2865 
2698 
21 69 

BBONO 
37 84 
3792 

SASINI 
29 .. 
2V 4Q 

27 58 
29 42 

SASINI 
2863 

EAIIL 
41 12 
3899 
36 22 
36 18 
41 ,, 

TOTAL 
57 82 
sa 74 

TOTAL 
53 05 
59 21 
53 53 
53 04 

TOTAL 
5344 

TOTAL 
5343 
51 50 
4778 
45 33 
5004 

38.53 

3i.91 
40.61 
4().55 

33.71 

32.88 

34.59 

33.11 

31 .45 

27 .15 
27 .118 
21.1 .. 
21.99 

25.11 

30.12 
2tl4 
21.10 
2742 
2114 
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MONTH 

January 1999 
February 19gg 

March 1999 

Apn1101u 

Mo~y 1')J•) 
JUil11'H'i 

J.,, ·~~· 
Augutl1't)'ltil 

M0"<7H 
Januory 2000 
F~~>ruory 2000 

Ma~<t~ 2000 

"Pnn2000 
Ma;200Q 

June2ooo 

July 2000 
Augu•t200Q 

"'"""2001 

TOP 5 COMPANIES 

BBONO 1\ENAIR 

~9 24 :95 
·Z9n 2&7 

KENAIR 
2 70 

GWK 
4 ~0 

"' ... . ,. 

KCB 
3 75 
Je9 

N 
419 

... 
••• 

r 
S I 
a 

8A7 
490 

I I 
16 

IAT 
! .t.) 

""'­
$ !5 

SJ-T 
5C2 

<CB 
534 

Awnage PE R~tJo for the Year 1999 

KCB 
-2.78 
-2 67 

KCB 
·266 

KCB 
-2 48 
-2 31 

KCB 
·2 43 

KCB 
-282 
-2 72 
·2 J2 

KC8 
·2 07 

1\MUZJ 
-2777 
2751 

-27 SJ 
27 23 
2431) 

:'110 
4SJ 

• u 

NIC 
J 32 
4.26 

KENAJR 
2.74 

KENAJR 
2 91 
3.01 

KPL 
307 

KENAJR 
290 
288 

KENAJR 
'35 

Ki'l 
·194 
·2 15 
-2 12 

BAT 
4 78 
499 

SAT 
546 

KPL 
<8< 
406 

KENAiR 
311 

KPL 
311 
2 97 

KPL 
2 73 

KENA•R 
141 
1 37 
140 

KCB 
5 55 
5 03 

KPL 
547 

BAT 
5 15 
4 91 

8Ai 
465 

BAT 
<82 
508 

~IC 

554 

NIC 
5 15 
4&-< 
399 

AYeragl PE Ratio for the Year 2000 

KPl 
·1 ge 

KC8 
·202 

K"L 
-2 22 

KEMIR 
143 

KE""'A 
1-Ze 

NoC 
411 

N>C 
471 

KE"-''A 
, 23 
125 
1:11 
1.37 
125 
2 .. 
HI 
256 
us 

PRICE EARNING (PIE) RATIOS 

TOP 5 AND BOTTOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

•Pl 
6 17 

07 

sea 
601 
131 

KCB 
605 

KCB 
5 28 

KPL 
5 49 

KPL 
566 
560 

NIC 
5 87 

NIC 
5 87 
5 89 

NIC 
568 

NIC 
511 
5 63 

SAT 
557 

SAT 
5 73 
588 
508 

SAT 
5 23 

IIAT 
504 

IlK 
5 42 

NoC 
4 11 
317 
399 
417 
4 •o 
356 
345 
412 
407 

Ul 
412 

4.73 

4.7t 

4.51 

462 

AVERAGE 
... 65 
4.50 

3.35 

3.20 
3.0.( 

2.77 

2.69 
2.85 

2.55 

1.55 
1.31 
1.20 

AVERAGE 
1.31 

1.24 

0.21 

BOTIOM 5 COMPANIES 

k!QN"""H 

1,1nurtl"y '~~9 

BAMBU 
17 50 

OTK 

Ftnrua"' • .il~G 1e ts 

SASINI 

,..,,,,h 1 ~9Q 20 39 

KAKUZI 

ADrll HI ig 17 62 

KAKUZI 

M1y 199W 17 00 

SASINI 

June "9ilg HI 80 

BAI.t3J 

Jutv 1Wii1 18 47 

KAKUZi 

AuoutP W99 17 70 

GV'IK 
Seo1emoe• • ggg 17 OS 

NMG 
17 54 

NMG 
17 22 

SAMBU 
15 12 

SAMSU 
18 36 

SASINI 
1717 

KAKUZI 
17 54 

GWK 
20 92 

SAMSU 
19 16 

SASINI 
17 56 

BAMBJ GWK 
Oc!ober ·;.99 16 71 16 75 

SASI'- ! GWK 

November "#99 14 68 15 57 

SASINt 
:?:! 54 

EABL 
4.t 52 

TOTAL AVERAGE 
67 85 33.99 

SASINI 
20 39 

BBONO 

·:!9 :!2 

TOTAL 
23 82 

TOTAL 
24 .t5 

TOTAL 
2459 

TOTAL 
25 94 

GNK 
20 71 

BAMBU 
17 83 

EABL 
44 95 

EABL 
J4 95 

BBONO 
30 95 

BBONO 
31 21 

BBONO 
31.:?2 

890NO 
31 31 

BBONO 
25 91 

BBO~O 

21 29 

TOTAL 
57 97 

TOTAL 
57 97 

EABL 
53 26 

EABL 
56 13 

EABL 
56.36 

EABL 
57 84 

TOTAL 
26 80 

TOTAL 
25 95 

SASi"-.11 880~0 TOTAL 

1712 2172 2446 

BA.,BU BSONO TOTAL 

1668 2191 2517 

31.33 

21 .84 

28.65 

29.19 

29.30 

30.90 

22 .06 

19.514 

19.35 

18.80 

G"llr<. BAMBU BBONO TOTAL SASINI 

Oecember'999 1365 1669 2205 2521 6495 285l 

Average PE Ratio for they.,, 1999 

February 2'JOO 

March 2:00 

Apnl 2Ct;O 
~My2::K> 

June 2:;c;o 

Jutv 2COO 

GWK 
13 77 

BAMSU 
1681 

KAKUZI BAMBU 

1380 16 67 

OTK BAMBU 
13 17 15 31 

8AMBJ BBONO 
1532 1781 
1620 1727 
1&68 1&96 

880~0 BAMBU 
115 83 17 4.4 

TOTAL BAMBU 

1714 1837 

TOTAL 

September 2000 17 00 
BBONO 

18 16 

TOT A.. 

DaoOo< 2000 11 c6 
fl.ovetnber 2000 17 25 

OTK 

~-2000 1340 

BAMBU 
Hl11 
1902 

TOTAL 
18 88 

BBONO 
22 16 

BBONO 
20 17 

BBONO 
20 26 

OTK 
25 35 
20 67 
20 13 

OTK 
19 35 

DTK 
18 57 

BAMBU 
18 411 

BBONO 
19 73 
21 311 

TOTAL 
25 39 

TOTAL 
26 30 

TOTAL 
27 60 

KAKUZI 
37 20 
35 79 
34 79 

KAKUZI 
3369 

KAKUZJ 
33 &-< 

KAKUZI 
3188 

KAKUZJ 
30 39 
2902 

&BONO 
22 02 

Aver.ge PE Rauo for the Year 2000 

-

o~~ 

13 411 
12 70 

TOTAL 
15 21 
1364 

SAS '• TOTAL 
1113 1234 

1110'.0 SAS•M 
1063 1076 

$AS 11110'<0 
10,1 10M 
... 10:11 

... ., 
U7 

IAT ... 
111 

111 

10-01 

'" 
0 

BAMBU 
1911 
,, 20 

OTK 
12.51 

GNK 

"" 
GNK 
11)3 
1151 

IIIC 
11.00 

880NO 
2217 
22 01 

KAKUZI 
25 15 

IAMBU 
3411 

OTAL 

2343 
2 ,. 

OAL 
2171 

SASINI 
63 51 

SASINI 
55 89 

SASINI 
51 59 

SASINI 
46 12 
51 62 
52 31 

SASINI 
5033 

SASINI 
4970 

SASINI 
49 25 

SASINI 
4968 
5043 

KAKUZJ 
29 37 

26.57 

25.59 

21.31 
21.35 
21.11 

27.53 

27.AI 

2U5 

27.20 
27 4l 

20.20 

KAKUZI AVEftAGE 

2158 11.13 
2713 1101 

IAMBU 
31101 

TOTAL 
.3541 

11.51 

1'-lil 

1Ul 
17.Q 

1711 
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PRICE EARNING (PE} RAT/OS 
N 20 SHARE INDEX CONSTITUENT SECURITIES 

FOR PERIOD APRIL 1111111 TO DECEMBER 2001 

BBK DTK KCB sea BAMBU BAT BOC NIC EABL FiRE KPl TOTAL AVERAGE 
PE Rallo PE Rallo PE RallO PE Rallo PE Rallo PE Rallo PE Ral10 PE Rallo PE Rallo PE Raoo PE Raloo PE Rallo 

6.29 14 89 366 6.38 14 01 10.35 18.73 8.32 32 29 598 12' 4706 22.96 

6 42 14 74 3.71 6.80 15.36 1041 17.84 8 70 32 66 638 122 5106 23.89 

636 1~23 3 45 7 26 16.59 10.65 17 11 886 34 .77 6 87 129 4899 24.48 

6 12 6.15 15.63 351 6 97 16.34 10.67 16.05 9 .31 36 75 7 40 1 53 46 78 2425 

6 11 614 14 49 3 59 6 84 15.71 10.58 15 62 8 78 15 42 70, 160 4339 2258 

6 39 569 12 99 342 6 53 15 89 10.33 15 69 8 94 15 17 686 16"3 29 2235 

6.47 541 12.79 347 6 61 15 46 9.36 15.07 8.97 15 25 706 I 78 3895 22.43 

6 49 5 28 11 76 3.59 6.78 15.07 9.43 16.35 8.90 16 18 696 204 )6 44 2222 

6.58 5.35 11.47 4.59 6.88 15.51 9.51 16.44 9.15 16 62 7 69 220 5 2262 

Average PE Rallo for the Year 1996 2309 

27 .()3 8 308 6 75 613 12.38 5.29 7 80 19 65 11 .16 10.62 10 05 16 83 8 14 357 4530 22aa 

2581 0 2S 283 666 6 39 12 24 579 8.19 23.56 11 .16 11 .77 10.76 17 93 8 65 5 47 -« 44 2318 

8 93 280 6 GO 5 52 11 23 569 6 85 23 79 7.47 11 .6 1 1002 19 16 818 561 3717 17 11 

8 1 2 14 20 7 87 509 -3 1 11 5.43 636 1U 02 7.30 11 45 IOJO 1U U5 () «lh 5 18 17 14 67 

64 11411 2 76 1338 944 5.71 -33.36 5.60 6 .58 19.05 7 28 11.28 1095 1908 772 6 75 ~3!. 1491 

31110 lila 2.74 1212 9 .39 565 -3310 6.26 6.71 18.84 7.37 11 .68 11 .73 18.88 7.73 803 64 42 1507 

3304 8 81 266 12.53 977 5.52 -3263 6.36 6.98 18.98 7.19 12.13 12.19 18.61 8.16 8 2~ 6242 13 07 

3315 1114 283 12.26 10.16 540 -31 .33 5.77 6.67 19.82 6.94 11.83 10.62 8.51 7.52 7 82 59 8 1247 

79 10 71 4 31 1196 10 76 533 -27.75 566 6.57 20.78 6.38 11.42 11.09 8.16 6.91 7.97 57 G-1 13 43 

7 10 17 4 05 11 41 1105 545 -28.05 5.14 6.34 17.08 6.02 11.40 10.25 7 45 634 666 53.05 12.92 

82 1177 386 10.15 11 00 5.32 -24 96 4.67 6.17 15.62 6.15 11 .08 10.27 7.65 611 557 5001 12.29 

2327 1003 3.95 10 24 11.17 566 -23 70 4.49 636 15.81 5 92 10.88 10.10 7.59 6.24 5.62 50 41 11.11 

Average PE Rallo for the Year 1997 15.27 

23111 1222 4 2 11 .56 11 .33 598 -24.84 5.10 7.04 1955 5.96 9.37 10.57 7.70 6.98 G 43 57 62 12.31 

30 II 417 1180 II 59 6 23 -24 27 486 6.59 17.86 5.99 9.72 10.54 7.69 7.52 6.65 58.74 12.76 

N 44 II 72 4 03 II 78 12 03 548 -24 11 4 29 6.50 18 25 561 9.88 7.49 7 97 8 32 654 5305 9.57 

29 10 53 390 11 .99 12 25 504 12 77 4 10 6.37 15.55 5.25 9.83 6.42 7.58 7.58 5.79 59.2 1 11 .26 

27 liN 383 1108 12.71 5.10 13 76 3.97 6.18 14.97 5.26 9.47 5.83 6.79 7.25 5.89 53.53 10.74 

29 42 11 41 3 18 11 58 15.32 561 14 21 408 6 71 1632 5.30 9 52 6 17 8 11 7.35 647 53.04 11 .21 

11 14 43!) 11 24 14 37 5 32 1304 4 01 6.33 1545 5.30 9.88 6.27 6 53 7.23 6 42 53 44 10.03 

II 18 4 18 11.12 15.16 5.38 12.55 4.11 6.16 13.55 5.60 9.92 5.83 41.12 7.39 6.73 53.43 11.53 

820 2 44 954 1568 5.30 1205 3.84 6.25 13.40 5.82 9.80 5.01 38.99 6.75 6.46 51 .50 10.88 

• 28 2 51 G81 H .13 5 35 12 29 3.42 5.98 13.03 6.31 10.07 4.94 36.22 6.66 6.96 47.78 10.52 

7 87 2 55 994 15.33 543 12 82 344 6.10 1200 6.50 10.13 4.35 36.18 6.29 6.37 45.33 10.46 

811 263 10 77 1631 6.38 12.97 3.26 7.03 1380 7.64 10.22 4.78 41 .81 6.38 6.35 50.04 11.03 

Aver•ge PE Rallo for the Year 1998 11.02 



PRICE EARNING (PE) RATIOS 
N :10 S!·~ARE INDEX CONSTITUENT SECURITIES 

FOR PERIOD APRIL 191111 TO DECEMBER :1001 

DTK KCIJ SCB IJAMBU IJAT IJOC NIC EABL FIRE KPl TOTAL AVERAGE 
f'( RJIIO P£ Rallo PE Ral10 P£ Ral10 P£ Rallo P£ RallO PE RallO PERa110 PE R.;,llo PE RaiJo PE Raloo 

1211-4 14 77 3.75 7.41 17.50 9.05 9.34 5.79 44 52 822 7 28 6785 12.78 

II 27 16.15 3 69 7 21 15.12 8 .50 909 5.30 44 95 7 85 696 5797 11.95 

1!16 17.15 1602 8 74 5 45 1926 5.39 9 00 4 66 49 62 776 6 5J 56 83 1524 

71JJ 14 76 I 62 12 00 7 57 5.33 10.36 5.90 0 90 4 /0 53 211 764 630 l382 13.37 

78 14 10 782 II 44 7 26 5.10 15.56 6 27 9 05 4 68 50 13 770 6 17 24 45 13.28 

112 1385 7 89 11.45 7.17 5 58 16.75 617 9.15 4 76 5636 7 59 6.07 24 59 13 37 

805 14.15 8 44 11.43 7.67 6 09 18.47 5.31 8.94 4 86 57 84 7 70 604 25.94 14 50 

8 21 12 43 7 95 1100 6.79 6.38 1916 5.06 9.01 4 54 10 45 7 41 5 26110 11.73 

903 11.72 7 28 9 98 6.05 6.32 17.83 5.40 8.94 4.57 10.38 6 31 5 32 2595 1105 

II 18 1134 11 .65 7 43 11 24 5.89 6.55 16.71 5.42 8.85 4.76 9 .97 6 43 5 55 24 10.90 

1154 938 11 26 7.35 11.03 5 28 6.82 16 68 5.02 8 55 4 62 8 68 6 40 4 2 '7 10.50 

1155 9 40 10.99 7 40 1189 5.34 6.39 16.69 4.90 8.45 4.34 8 88 706 54 252' 1293 

Average PE Rallo for lhe Venr 1999 1263 

1186 2 95 9 42 1065 7 39 12 15 5.55 6 60 16 81 4 78 8 61 4 .32 8 70 7 3f 566 
129n 

10 13 264 9 42 997 7.49 12.52 5.03 7.30 16.67 4.99 8.60 4.26 8 76 683 560 1250 

10411 274 9 59 911-4 837 13.17 ·2.81 7.16 15.31 5.46 8.76 5.87 8.98 891 5 47 1200 

1062 2 91 711-4 1097 888 25.35 ·2.78 7.48 15.32 5.15 8.68 5.87 8 .80 902 484 12.92 

10 43 3 01 7 92 10.77 8 71 20.87 ·2.67 6.85 16.20 4.91 7.57 5.89 8.71 8.53 406 12 67 

10 41 311 7 85 10 68 8 42 20.13 ·2 66 660 16.68 4.65 6.51 568 811 911 307 12 45 

10 44 290 780 10 80 8.44 19 35 ·2.48 7 08 17.44 4.82 6.34 5.11 8 .50 8.95 3.1! 12.1!1 

10 49 288 8 15 10 43 838 18 57 ·2.31 7 47 18.37 5.08 5.79 563 7.91 819 2.97 17 14 12.10 

1150 1 5 8 16 10.18 862 15.23 ·2.43 7.78 18.46 5.57 5.74 5.54 8.60 845 2 73 17 .00 11.85 

1014 1 41 802 996 913 1507 -2 62 7.79 19.11 5.73 5.79 5.15 8.78 863 -1 .94 1708 11.81 

10 4 1 37 809 1002 8 42 14 24 ·2 .72 7 21 19 02 5.66 5.95 4 64 8 .97 860 -2 16 17 25 1180 

1001 1 40 801 10 11 7 02 13 40 2.32 6 44 1931 500 6 .26 3 99 1131 8 39 -2.12 1688 9.70 

Average PE Rallo for the Year 2000 12.08 

If 10 10 51 1 43 711-4 9 91 7 43 13 48 -2.07 6.93 19.71 5.23 12.33 4.34 8.36 7.96 -1 .98 1521 9.96 

11 10 75 1 44 802 10.18 7 45 12.70 -2.02 7.36 19 20 5.04 12.06 4.1 I 8.48 6.77 -2.35 13.64 9.77 

111JJ 1015 1 26 8 27 9 78 5 42 12 56 -817 6 15 3608 1028 10.95 4.78 8.77 7.65 -2 .22 1234 9.68 

1076 II 1 23 7 92 10 49 5.36 7.92 -8 26 5.67 34.81 10.05 10.63 4.18 8.81 7.15 -1.94 35.46 7.70 

10111 II 18 1 25 7 91 9.34 488 7.53 ·7.16 5.88 35.17 9.47 9.56 3.97 8.64 6.69 -1.46 23.83 6.96 

1128 138 7 85 7.72 538 6 74 -5.96 6.12 3501 9.36 7.42 3.99 8.62 6.59 -1.41 21.18 6.68 

1157 1 37 778 893 5.55 6.68 -5.85 623 33.81 9.51 8.04 4.17 8.62 6.68 -1.37 21 76 6.57 

II 1 25 760 8.75 5.50 6.74 -5.89 5.96 32.63 8.39 7.86 4.10 6.96 6.73 -1.23 19.86 6.30 

2 58 211-4 8117 8 27 494 6.56 -5.16 5.28 29.56 7.99 7.81 3.56 7.10 6.60 -1.04 16.40 6.66 

2703 2 48 705 7 89 5.18 544 -5.49 5.66 27.57 8.64 7.56 3.45 7.17 6.58 -0.72 14.24 6.37 

23 256 760 861 5 15 5 53 -5.30 5.66 24.65 6.61 7.54 4.12 6.64 6.64 -0.51 16.63 6.25 

21 44 2 55 794 7 83 516 5.39 -5.03 5.64 21.79 6.71 7.90 4.07 6.52 6.66 -0.54 1586 7.73 

Average PE Ratio for the Year 2001 7.55 

PE Rallo fO< NSE 20 Share Index Securities 

v .. r Number P/E Ration 

1996 20 23.09 

1997 20 15.27 

1998 20 11 02 

1999 20 1263 

2000 20 1208 

2001 20 7.55 
Average 13.61 



~ TOP 5 COMPANIEc 

WEEKEND 
KPLC 

05-Apr-96 BBK KCB N~lG 

12-Apr-96 
-2 747 -0 346 5 274 -5 991 

19-Apr-96 0 066 1 604 -11 008 3 6=J 

26-Apr-96 
1 468 6 723 9 299 5 2:3 

03-May-96 
-1 780 -2 244 1181 0 4).l 

10-May-96 
-4 398 -1122 0 071 0 

17-May-96 
6 311 0 459 2 403 0 •• 

24-May-96 
-2 221 -1 244 ·3 177 1 Ol5 

31-May-96 
2 771 · 0 141 -425 Ol 
2 675 0 914 8 10 1 7'9 

WEEKEND 
KPL ~NAIR 07-Jun-96 1\CB .. 

0 69~ 
. 

14-Jun-oe 1 627 101 

21-Jun-96 
1 482 ·S 54' 'JT I 7iG 

28-Jun-98 6 152 -4 1 ·0 1 '7 1l07 

05-Jul-96 
5 214 -0 585 ·0 OS6 1 852 

12-Jul-96 3 140 -4 529 0 4&4 4 290 
19-Jul-96 

0500 3 458 · 1 379 0 347 

26-Jui-96 4 062 ·2 556 0 266 2 50 

02-Aug.96 
0 887 -3 057 5 733 -1 847 

09-Aug-96 ·0 460 -5.190 2 039 -1 7'1 

16-Aug-96 ·1 663 -4 930 -5 644 0 737 

23-Aug-96 
-0 708 · 1 137 -2205 1 480 

30-Aug-96 3 104 3 013 0 .067 4 9C3 
--4 640 6 062 2.496 ..() 605 

WEEKEND 
KPL 

6-Sep.95 KCB KENAIR BBK 

13-Sep.96 1 870 -3 223 2546 -5 173 

2o.sep.96 4 326 -0 762 --4 846 -5 384 

27-Sep.96 8 257 -1 607 -4.909 3 859 
2.510 ·2.699 -1 .833 -2 419 

ViEEKENO KPL 4·C\:t-96 KCB KENAIR BBK 

11-C\:t-96 -4877 8.232 -0.115 -2 329 

18-C\:t-96 
8.430 2465 -2.691 0 688 

25-C\:t-96 
-3 834 -5.216 -1.370 0 152 

1-Nov-96 1 675 0916 -2.624 -1 S41 

8-No-,..96 4 911 1.293 2.220 -1 144 

15-No\1-96 2.2S4 -0.314 0.892 0 250 

22-Nov-96 2342 2338 -5.426 0 466 

29-No\1-96 3 541 4 453 -1 .839 0 016 

6-oec-96 ·0 147 7 270 -0.796 0 373 

13-oec-96 3 527 19 429 -13.926 0 696 

20-oec.96 
-0.701 4.812 1.404 -0 061 

27-oec-96 0008 -8 356 9.766 D.784 
0440 ·2.022 0 438 0 381 

----------Average Mean Return for the Year 1996 

DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK 

TOP 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

FIRE 
-7 976 
-1 716 
3 886 
'3 • 
1 13~ 

, 42 
·1 1 7 
·0 1(10 

4 217 

BBK 
-0 459 
· 1 038 
-1 826 
-1 003 
0 680 
-1 284 
0 469 
-1 414 
2 301 
0 026 
-2 474 
0 515 
-0 621 

UCHUMI 
-3.492 
-1 .260 
0.384 
2.168 

NMG 
0 017 
0.205 
O.Q38 
-1 .022 
2.001 
-1 .876 
1804 
-0.647 
0 279 
0.503 
1.009 
-0847 
1 218 

... 

AVERAGE 
-2.357 
-1 .486 
5.330 
-0.014 
-0.670 
2.943 
-1 361 
-0.291 
0 177 

1.814 
1.013 
0.076 
1.057 
0.929 
0.328 
0.950 
0.060 
-0 .604 
-2.295 
-1.007 
2.321 
0.538 

-1 .494 
-1 .585 
1.197 
-0.455 

0.186 
1.820 
-2.040 
-0 .599 
1.856 
0.249 
0.305 
1.105 
1.396 
2.040 
1.293 
0.271 
0.091 

Year 1996 
Mean Return 

w 
0 336 
0.336 
0 336 
0 336 
0 336 
0 336 
0 336 
0 336 
0 336 

0 336 
0.336 
0 336 
0 336 
0.336 
0.336 
0.336 
0.336 
0.336 
0.336 
0.336 
0.336 
0.336 

0.336 
0.336 
0.336 
0.336 

0.336 
0.336 
0.336 
0.336 
0.336 
0.336 
0.336 
0.336 
0.336 
0336 
0.336 
0 .336 
0 336 

CX-X l 
-2 693 
-1 821 
4.9S4 
-0 350 
-1.005 
2.608 
-1 696 
-0 626 
-0 159 

1.478 
0.677 
-0.259 
0.721 
0.593 
-0.007 
0.615 
-0 275 
-0.940 
-2.630 
-1.343 
1.985 
0 203 

-1 .830 
-1.921 
0.861 
-0.790 

-0.150 
1.484 
-2.381 
-0.935 
1.521 
-0.086 
-0.030 
0.769 
1.060 
1.710 
0 957 
-0 065 
--0244 

(X -- Xl'2 
7.250 
3.318 

24 .S41 
0.122 
1.010 
6.800 
2.878 
0.392 
0.025 

2.185 
0.459 
0.067 
0.520 
0.352 
0.000 
0.378 
0 076 
0.883 
6.918 
1.803 
3.941 
0.041 

3.349 
3.690 
0.742 
0.624 

0.022 
2.203 
5.672 
0.874 
2 313 
0.007 
0 001 
0.592 
1.124 
2925 
0.916 
0.004 
0 060 

0.000 89.477 

0.336 

APPENDIX D 

Std de"'abon = [ "05 
89 47~ 

39 - 1 

= 1.534 



WEEKEND 
3-Jan-97 
10-Jan-97 
17-Jan-97 
24-Jan-97 
31-Jan-97 
7-Feb-97 
14-Feb-97 
21-Feb.97 
28-Feb-97 
7-Mar-97 
14-Mar-97 
21-Mar-97 
2S-Mar-97 

WEEKEND 
4·Apr-97 
11-Apr-97 
1S-Apr-97 
25-Apr-97 

WEEKEND 
2-MaY-97 
9-May-97 
16-May.97 
23-MaY-97 
30-MaY-97 
6-Jun-97 
13-Jun-97 
20-Jun-97 
27-Jun-97 
4-JUI-97 
11-Ju~97 
18-JUI-97 
25-Ju~97 
1-Au!!-97 
8-Au!!-97 
15-Au!!-97 
22-Au!!-97 
29-~~,u!!-97 

WEEKEND 
S.Sep.97 
12-sep.97 
19-Sep.97 
26-Sep.97 
3-Q:1·97 

~~-97 
2 ~-97 
34-Q:t-97 

1~·97 

YvEEKEJI() 
7-~9 
1 7 
4-~97 

21-No-...97 
~~97 
1~0ec-97 
1a.-g:·97 
~-97 

-97 

DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK 
TOP 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

TOP 5 COMPANIES .. 

KPL KCB 
17.175 8 072 
1 567 6779 

95.615 2069 
·16507 4 733 
-3.664 -0 447 
21 442 1 268 
23 347 1 555 
-6 210 3 368 
-0 911 4 206 
0 032 5 203 
-1 055 ·7 630 
·1 361 0 053 
·2 241 ·0 14 

KPL 1\CB KENAIR 
4 290 1 460 ·2 5::.2 
0 573 0 138 0 515 
0 050 · 1 997 -0952 
1 875 -7 421 1 918 

see KCB KENAIR 
3 003 2400 8067 
1 263 4 565 -0593 
1 711 1 007 -0.638 
·0302 0607 -5.344 
0168 0 994 -2932 
0.987 3.016 2.019 
-0160 4.176 11 .407 
1.244 12.303 -9490 
-0.425 5.878 12.799 
1.326 -0.390 -6.614 
5.107 ·14.053 -7.487 
0.062 -2.455 -4.227 
·3.988 2.050 14.070 
·2.229 -4.773 -7.689 
·3.781 -4.201 -2.687 
1.122 1.076 3.041 
5 057 1.905 -2.163 
-2.501 0.035 18.261 

BAT KCB KENAIR 
·1.572 1.181 -18.745 
·2.057 -0.347 0.777 
·1 .655 -0250 10.451 
·1 .306 -0.114 0.779 
-4 378 -7066 2.435 
·0.160 -1.828 -14.869 
1 468 ·11322 -0.734 
1.368 4.193 -3.579 
-0026 4 979 -1 036 

KPL KCB KENAIR 
-4506 3 016 0.030 

·11 644 ·11 349 -0.841 
-9 942 -7 318 -0825 
10 750 0966 1 128 
3 964 ·1 452 0547 
·2855 
8145 

2551 1.705 
2.741 0.797 

0 000 1638 3 000 

Average Mean Return for they_. 1997 

BBK 
1 808 
5 581 
13 428 
-4 449 
-1226 
0 515 
3 074 
1 109 
• 0 

BBK 
-0 745 
-0 631 
0 771 
2 970 

BBK 
6 118 
5120 
-0 039 
-2 560 
0 885 
-0 797 
0.134 
0.000 
-0589 
-0606 
-0230 
-0.421 
-3 421 
-0.945 
0.769 
2.587 
-2.136 
-0.127 

BBK 
-2.129 
0.980 
0.599 
0.340 
0.085 
0.833 
1 862 
-0 206 
-0.882 

BBK 
-0 .542 
-1 369 
-4 095 
5.067 
4 513 
2529 
-0853 
1 284 

NMG 
-0417 
1 311 
1 780 
0429 
.o !>3 
·3 9?7 
000 
2 91 
·I 043 
·0 371 
0 ~84 
0 913 
-0666 

Oll< 
6 717 
2 858 
-0 248 
3 265 

Oll< 
-2 816 
1 326 
-0 373 
1 644 
2509 
-1 295 
-2.023 
-1 .699 
0.582 
-0472 
0.022 
-0.143 
-0.082 
-0.009 
-0.637 
-2.485 
-3.275 
-1.374 

DTK 
-6.166 
0 321 
-1 .940 
-2.621 
-0.474 
-3095 
0.251 
-1 953 
-3810 

Oll< 
1 267 
0366 
-0 193 
-3 907 
-0 932 
0299 
-4 287 
0000 

Year 1997 
Moan Return 

AVERAGE w 
5.430 0 523 
4.940 0 523 
24.852 0 523 
-3.967 0 523 
-4.007 0 523 
3.839 0 523 
6.128 0 523 
0.573 0 523 
-1 .:}48 0 523 
1.084 0 523 
-2.133 0 523 
0.137 0 523 

·3.392 0.523 

1.840 G 523 
0.691 0 523 
·0.475 0 523 
0.521 0 523 

3.354 0.523 
2.336 0 523 
0.333 0 523 
·1 .191 0 523 
0.328 0 523 
0.786 0 523 
2.707 0 523 
0.472 0 523 
3.649 0 523 
·1 .351 0 523 
·3.328 0.523 
·1.437 0.523 
1.726 0 523 
·3.129 0 523 
·2.147 0.523 
1.068 0 523 
-0.122 0.523 
2.859 0 523 

·5.486 0 523 
·0.065 0523 
1.441 0 523 
-0.584 0 523 
·1.884 0 523 
·3.824 0 523 
·1 .695 0523 

·0.036 0 523 
·0.155 0.523 

-0.147 0 523 
-4.967 0 523 
-4.474 0 523 
2.801 0 523 
1.328 0 523 
0.846 0523 
1.309 0 523 
1.184 0 523 

0.523 

(X-Xl (X -- X)•2 
4.907 24.077 
4.417 19 510 

24.329 591 .880 
-4.490 20.162 
-4 .530 20.523 
3.315 10.991 
5.605 31.415 
0.050 0.002 
-1.871 3.502 
0.561 0.315 
-2.656 7.054 
-0.387 0.149 
·3.915 15.329 

1.316 1.733 
0.167 0.028 
·0.999 0.997 
·0.002 0.000 

2.831 8.014 
1.813 3.285 
-0.190 0.036 
-1 .714 2.939 
-0.195 O.Q38 
0.262 0.069 
2.183 4.767 
-0.052 0.003 
3.126 9.771 
·1 .875 3.515 
-3.852 14 835 
-1.960 3.842 
1.202 1.446 
·3.652 13.339 
-2.671 7.132 
0.545 0.297 
-0.646 0.417 
2.335 5.453 

-6.010 36115 
-0.589 0.346 
0.917 0.842 
-1 .108 1.227 
-2.407 5 794 
-4.347 18.898 
-2.219 4 923 
-0 559 0 313 
-0 .678 0460 

-0671 0 450 
-5 491 30149 
-4998 24 979 
2278 5.188 
0 80S 0 647 
0.322 0104 
0.785 0 617 
0.661 0 437 
0.000 958 .358 
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9583~ 
52. 1 

. 4.335 



DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK 
TOP 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

TOP 5 COMPANIES 

WEEKEND 
KPL 

2·Jan·98 KCB KENAIR 

9-Jan-98 oooo -2 025 ·1 .328 

I6-Jan·98 4 315 2754 ·0 271 

23-Jan-98 7 360 13.457 16 592 

30-Jan-98 0 858 ·1 033 4 678 

6-Feb-98 ·2 045 ·4 255 ·1 841 
13·Feb·98 

·3 347 ·3 213 15 312 

20-Feb-98 4 085 ·0 785 2 224 

27-Feb-98 2 045 ·0 429 3 849 
0 095 0 884 ·3 441 

WEEKEND 
BBOND 

6-Mar-98 KC6 1\ NAIR 

13-Mar.gs ·4 289 0 628 0 s 
20-Mar.gs ·2 643 ·4 550 · 1588 

27-Mar.gs 4 315 43 · 1 'TO 
0 083 ·6 987 •J 91 

WEEKEND 
BBOND 3-Apr-98 KCB 1\ENAIR 

10-Apr-98 0 000 -0 050 11 927 

17-Apr.gs ·3 367 2.043 ·10 175 

24-Apr-98 1 759 3 659 -0 265 

1-May.98 ·2 169 -3 428 9824 

s.~lay-98 2 148 -0 311 -9 953 

1S.~Iay-98 -2 103 -0 017 -0 646 

22-May-98 ·0 381 -0 320 12.553 

29-~lay-98 2 609 -8299 -11 503 

S.Jun-98 1 907 5 812 -0060 

12-Jun-98 0532 4 728 0671 

19-Jun-98 4 574 1.268 -2.981 

26-Jun-98 1 028 -4583 2.079 
2.552 0676 1.046 

~'~EEKENQ 
J.JuJ-98 BBOND KCB KENAIR 

10.Ju~98 1 718 1.470 1.470 

l7-Ju~98 -0.270 -0.172 -0.172 

24-Ju~98 4 651 -0.608 -0.608 

l1.JuJ.98 
1 381 -0.145 ·0.145 
0.731 1.015 1.015 

I~EEKENQ 
7-Aug-98 BBOND KCB KENAIR 

14-Aug-98 2 063 -6.388 0.700 
21.Aug.98 2063 -0.622 1.138 
2&-Aug.98 -0534 1 457 -1.095 

0 136 2.279 ·1.112 
1'<EE1<£NC 
4-sep.sa BBOND KCB KENAIR 

1-S'P-9B 3306 -0 327 -14 561! 
1&-s -2 372 0061 -1 .150 
~$-S ep.98 

ep.98 -0 155 ·5.234 0.852 
~-<:<:,.sa -o 236 ·2.924 0.646 
.,c:t,.sa ·1122 ·2 384 0.699 

~-98 0 943 -5 834 0852 

3(). -sa 0 332 -0 912 -0 081 

Oot-98 ·1 707 0 966 0 •56 
t"~-o..sa ·3 906 -1 549 0.902 

~ 98 
·3 271 0 703 1471 

21 No-..sa 
-7 695 1 402 -0.923 

.. a.c 98 
-3 288 0668 0403 

1 ·98 
-0538 -0517 -0408 

1~·98 6121 -6 610 -0104 

4o;'98 
1 027 -5 035 2.104 

·98 1102 -o 161 0167 
7 174 12 672 1 297 

~age Mean Retl.l'n fOf' the Yew 1998 

BBK DTK 
·1 202 4 961 
2 262 -0 089 
3 337 4 199 
0 726 0 
-3082 -1170 

· 1 
oeo 
·1 51 
·1 328 

BBK 
- 1 896 
.0222 
-2 239 
-2 343 
0 288 
-1 272 
0083 
2 435 
5890 
6 417 
2014 
-2 244 
-3 726 

G>NK 
-9104 
-0 945 
-3.980 
-15.713 
5 455 

G'NK 
9167 
-0 068 
0.000 
0 403 

G>NX 
·0 264 
-0137 
0 382 
·0 380 
1 538 
0 234 
0 281 
-0 505 
-0 009 
0099 
2.147 
0132 
0 633 
0 000 
3 235 
·3133 
0000 

• 3•-1 
0 !.'() 

OH 
318 

Oll< 
· 1 '2 
-o S65 
.0268 
-1 401 

BAT 
0 059 
-0 712 
0 030 
-1 046 
0 302 
-0 572 
0.000 
2059 
0 030 
-0 059 
0000 
0.030 
-0.445 

BAT 
0477 
0.059 
-2.550 
2.190 
0.357 

BBK 
2.340 
1.213 
-0303 
Q G33 

NIC 
·15 990 
12.792 
·5 476 
·5 074 
-0 079 
-0.353 
0 626 
-0 675 
-1 795 
2 562 

-11 714 
-1193 
-3 338 
3 679 
-0 715 
6 393 
8 848 

AVERAGE 
0.081 
1 794 
8.989 
1 23-1 
·2.478 
-5359 
1 872 
1 614 
0 877 

-1.570 
-1 .709 
-1 .834 
-2.709 

2.008 
·2.487 
0.589 
0.167 
·1.505 
·0.922 
2.387 
-2.540 
2.715 
2.458 
0.975 
-0.738 
0.021 

·0.794 
-0.300 
·0.619 
-2.487 
1.715 

1.576 
0.745 
·0.095 
0.468 

·5.568 
1.839 
·1.926 
-1.594 
-0.269 
·0.832 
0.049 
·0.293 
·1 .271 
0.313 
·3.357 
-0.656 
-0.833 
0.617 
0.123 
0.874 
5.998 

.() 051 

Ylli.lli!L 
M~an Return 

w (X-Xl (X _:-X\'2 
-0 051 0 132 0 017 
·0 051 1 845 3 404 
-0 051 9.040 81 .720 
·0 051 1 285 1 652 
·0 051 ·2.428 5.893 
0 051 -5 309 28.181 
0 OSt 1 922 3 696 

·0 051 1.665 2.773 
-0 051 0.928 0.861 

-0 051 -1 519 2.308 
-0 051 -1.658 2.749 
-0 051 -1.783 3.180 

-0 051 -2.658 7064 

-0 051 2.059 4.239 
-0 051 -2.436 5.933 

·0.051 0.640 0.409 
-0.051 0.218 0.048 
-0 051 -1.454 2.115 
-0 051 ·0 871 0.759 
-0.051 2.438 5.943 
-0.051 -2.489 6.194 
-0.051 2.766 7.652 
-0 051 2.509 6 293 
-0.051 1.026 1.053 
-0 051 -0.687 0.472 
·0 051 0.072 0.005 

-0.051 -0.743 0.552 
-0.051 -0.249 0.062 
-0.051 -0.568 0.323 
-0 051 -2.436 5.932 

-0.051 1.768 3118 

-0.051 1.627 2.648 
-0 051 0.796 0.633 
-0.051 -0.044 0002 
·0 051 0 519 0 269 

-0 051 -5.517 30 442 

·0051 1.890 3 572 
-0 051 -1875 3.517 
-0051 -1 543 2 380 
-0051 -0.219 0 048 

·0051 .() 781 0 810 

·0 051 0100 0 010 
-0 051 -0 242 0 059 
-0 051 ·1 220 1 490 
-0 051 0364 0 132 

-0051 ·3 .306 10 928 

-0051 -0605 0 368 
-0 051 -0783 0 612 
-0051 0 668 0 4-47 
-0 051 0174 0030 
-0 051 0.924 0855 

-0051 6049 38590 
0.000 290 239 

APPENDIX D 

Std deo.~abon .. [ "'S 
2902~ 
52 . 1 

. 2.386 



DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK APPENDIX D 

TOP 5 SECURITIES 

~ 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

TOP 5 COMPANIE" Jlo 

Year 1999 ~ 
WEEKEND 

Mean Return 

1-Jan-99 
BBONO KCB KENAIR GNK NIC AVERAGE w !X-Xl (X -- X)'2 I 

8-Jan-99 
1.546 3 872 7 354 4 412 8 146 5.066 0 054 5.012 25.124 

15-Jan-99 0.113 0 237 0 644 -0 7().1 3 698 0.797 0 054 0.744 0.553 

22-Jan-99 
0 000 0 216 6 097 -1 587 15 631 4.071 0.054 4.018 16.140 

29-Jan-99 
-0 176 9 855 -3 324 4 697 · 10 607 0 089 0 054 O.D35 0.001 

5-Feb-99 
0.176 -6 424 4 215 0 000 ·5149 -1.556 0 054 -1 .610 2.592 

12-Feb-99 
-0 472 -0103 -6 079 ·1 56 393 -3.523 0 054 -3.577 12.796 

19-Feb-99 
-0.163 -0 050 ·1 0 495 ·4 873 7 . · 1.585 0 054 -1.639 2.686 

26-Feb-99 
0 071 2 740 6102 14H 0 10 2254 0 054 2.200 4.842 

0191 0095 ·3 15 0 000 • I 9 5 ·0 999 0 054 -1.053 1.109 

WEEKEND 
SCB BAT NIC 

S·Mar-99 
K NAIH . \~ 

12·Mar-99 
· 1 463 7 876 · 1 J34 0 744 1.688 0.054 1.634 2.670 

19-Mar-99 
0 697 5 301 0 112 • I I S 2299 1.491 0.054 1.437 2.065 

26-Mar.gg 0 910 -0463 4 . .,, 0000 -3 279 0.281 0.054 0.227 0.052 

2-Apr.gg -3 234 ·5 2 I 758 0000 5 122 -0,403 0.054 -0.457 0.209 

9-Apr-99 2664 2 220 -3 401 0000 ·2 716 -0.247 0.054 -0.300 0.090 

16-Apr.gg ·2 762 0 685 I 342 0 000 -2 237 -0.554 0.054 -0.608 0.370 

23-Apr.99 
·0 561 0 399 3 242 0 20 4898 1.616 0.054 1.562 2.439 

30-Apr-99 1 034 2 716 -4 676 1 193 0 959 0.205 0.054 0.152 0.023 

-0 329 10453 2 331 -0 592 11 938 4.760 0.054 4.706 22.149 

WEEKEND see 7-~1aY-99 KPL KENAIR GNK NIC 

14-MaY-99 3 672 0 848 3 672 0000 -17150 -1 .792 0.054 -1.845 3.406 

21-May-99 -0 152 -1 646 -0 152 165 -2.541 -0.665 0.054 -0.719 0.517 

28-~lay-99 1.436 -0 240 1 436 -0 450 5 833 1.603 0.054 1.549 2.400 

4·Jun-99 
-0 557 -4 163 -0 557 0.000 3.465 -0.358 0.054 -0.412 0.170 

11-Jun-99 0 771 1 916 0.771 0.000 0 .1 67 0.725 0.054 0.671 0.450 

18-Jun-99 
0.481 -0028 0.481 0.704 -0.181 0.292 0.054 0.238 0 057 

15-Jun-99 
2583 -0 015 2.583 -0 699 -1 .627 0.565 0.054 0.511 0.262 

·2.132 -0.002 -2.132 1.046 -0.236 -0.691 0.054 -0.745 0.555 

WEEKEND 
SCB NIC 

2-Ju~99 KPL KENAIR BAT 

9-Ju~99 1 485 -1 .441 -1.622 -0.361 -0.690 -0.526 0.054 -0.580 0.336 

16-Ju~99 1 604 ·1 .023 1.962 -4.128 5.320 0.747 0.054 0.693 0 481 

23-Ju~99 2.522 0.218 0.516 -6.634 1.643 -0.347 0.054 -0.401 0.160 

30-Ju~99 5861 2.313 -15.073 -2.400 -0.830 -2.026 0.054 -2.079 4.324 

6-Aug-99 
0868 -2.190 0.021 -2.746 -4.198 -1 .649 0.054 -1 .703 2.899 

13-Aug-99 ·1304 0.435 -2.025 -1 .888 -3.087 -1 .574 0.054 -1 .627 2.648 

20-Aug-99 
0 990 -0.626 -1 .215 -4 082 -4.692 -1 .925 0.054 -1 .979 3.916 

27-Aug-99 3 662 0.654 -4.021 2.686 0.403 0.677 0.054 0.623 0.388 

0.423 -1 .319 -5.497 -0.612 3.055 -0.790 0.054 -0.844 0.712 

~'~EEKENO 
KCB NIC 

3-sep-99 KPL KENAIR BAT 

10-Sep-99 0 779 -3 004 0.618 1.914 3.086 0.675 0.054 0.621 0.385 

17-sep-99 3 259 -4.726 -1 .945 0.470 -2.555 -1 .099 0.054 -1 .153 1.330 

24-Sep-99 ·6288 -1 .225 -0.770 3 288 7.072 0.415 0.054 0.362 0.131 

1-Q:I-99 -3502 -0519 -1 029 1 713 -9.968 -2.661 0.054 -2.715 7.370 

S-~1-99 -4594 -2.173 -9.844 0.731 4 591 -2.258 0054 -2.311 5343 

1~-99 2190 -0599 12.326 0.142 0374 2.886 0054 2833 8 025 

~-~1-99 2992 1.349 -0420 -0 551 3 354 1.345 0054 1 291 1 667 

lS-~-99 ·0890 -1 951 -0005 -0 .348 1 531 -0.333 0054 -0 386 0149 

5-No-.-99 -0 275 -3170 0 656 -0 429 -2533 -1.150 0054 -1 204 1 450 

12-No-.- -4 124 -11 399 -0036 0 415 -0 515 -3.132 0054 -3185 10.147 

:g..No-.-99 -3 113 -4044 5 446 -8584 0 959 -1 .867 0054 -1 .921 3690 

~No-.-: ·11098 1.109 5138 -1 .165 1 330 -0.937 0054 -0 991 0 982 Sid dfl\Oabon ,. l '0 .5 

3-oec-99 -0486 0016 5 783 1601 -2 935 0.796 0054 0 742 0 551 1622~ 

,~Dec-99 11385 1 674 6 949 3 619 -6 398 3.846 0054 3792 14 380 
52. 1 

1 -Oec.gg 
·1 .103 1M2 3 342 -5 916 -0 937 -0.546 0 054 -0600 0360 

34-Dec.gg 5 721 7.517 -1 780 0053 -0 .224 2.257 0054 2204 4 856 
1.890 

1-o.c:.gg ·8008 3 726 2031 1.118 -5 378 -1 .302 0 054 -1358 1839 

-4494 0 326 -0122 -0 421 5 701 0.198 0054 0144 0021 
0.000 182.267 

Average Mean Retwn foe- the Yur 1999 
0.054 



~ TOP 5 COMPANIEc 

WEEKEND KCB 7-Jan-oo 
14-Jan-oo 

2.241 

21-Jan-oo 
4.142 

28-Jan-oo 
3.590 

4-Feb-OO 
0.348 

11 -Feb-OO 
2.623 

18-Feb-00 
·12 324 

25-Feb-OO 
0.803 

3-Mar-oo 
·2.546 

10-Mar-oo 
0 493 

17·Mar-oo 
0 037 

24-Mar-oo 
0.438 

31-Mar-OO 
·0 425 

7·Apr-oo 
· 6331 

14-Apr-oo 
6.154 

21-Apr-oo 
4 358 

28-Apr-OO 
6854 

5-May-oo 
1235 

12-May-OQ 
·6796 

11l-May-OO 
· 12 852 

26-May-OO 
15 9-11 

2-Jun-oo 
·0 367 

9-Jun-oo 
2 917 

16-Jun-oo 
·3 250 

23-Jun-oo 
·3.179 

30-Jun-oo 
·2437 

7-Jul-00 
6 034 

14-Ju~oo 
1 020 

21-Ju~oo 
·6.379 

28-Ju~oo 
1.663 

4-Aug..oo 
-6.768 

11-A.ug-oo 
-4.127 

18-Aug..oo 
·0.969 

2S.Aug.oo 
0400 

1-Sep.oo 
-2.064 

8-Sep.oo 
·5.418 

1S.Sep.oo 
9.191 

22-sep.oo 
3.027 

29-sep.oo 
0.163 

6-Q;t-00 
0.104 

13-Q:t.oo 
5.602 

~Q::t-00 
2.060 

27-Gct-oo 
0.931 

3-NQ....oo 
3 931 

1().Noo.-oo -4.316 

17-Noo..-oo 
4.843 

24-Noo..-oo 
.0.328 

1-0ec-oo 
.0.111 

S.oec-oo 
0.159 

15--Dec-oo 
.0587 

22-Dec-oo 
·2327 

·17 356 

KPL 
-0.242 
-0.363 
-0 118 
1 013 
0 072 
-0 720 
0 801 
·2 254 
2 729 
·3 605 
0 458 
·2 602 
1 100 

· 1 022 
·4 2 11 
-8025 
·1 904 
0929 
0 257 

·15 239 
0 443 

-8 796 
·15.650 
-0 762 
-0.101 
0 608 
0.102 
1.875 
-2.300 
2.500 
-3.312 
0.424 
0.844 
-3.260 
-3.303 
-0.257 
-2.387 
·1.986 
-0.538 
-1.844 
-1.992 
-4 .881 
-24.646 
20.927 
12.412 
2.350 
2.705 
2.839 
-2258 
0.587 
.Q 114 

KENAIR 
-1 947 
0 282 
-0 314 
-1 753 
-1 609 

· 1 248 
-0 742 

·16011 
11e 
1 l 
0 t 
0 6'1 

t 1 
ar 
0 9 
0.62 
0 161 
3 067 
-t 555 
I 770 

-0 169 
1 679 
3 800 
0.462 
-2045 
·1 155 
.0144 
-0.126 
-2.423 

SA';' 

0 5'9 
0 3'6 
-6<23 

0 ~SJ 
.Q •&a 
1 2CV 
-0 Jj8 

-1 : •2 
-1 '68 
-1 8C3 
-3 600 
1 7C2 
5 338 
-0 3',8 
1 174 

-0 4&8 
0 .050 
5 164 
-0 158 
0 333 
1 439 
2 479 
9 020 
-0068 
-2 179 
0 228 
1.068 
0 409 
·1 .039 
-{)340 
1 181 
·1 407 
1 042 
.0254 
·5 167 
-4 225 

DESCRIPTIVE STAnSTICS: MEAN RETURN AND RISK 
TOP 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

.. 
Year 2000 

Mcnn Return 

NIC AVERAGE w IX·Xl 

1 587 0.423 -0 449 0 872 

0 247 0.876 -0 449 1.324 

-2 347 -0.441 -0.449 0.008 

-0 580 -0.411 -0 449 0.037 

0 H9 0.261 -0 449 0.710 

0 . l ·2.785 ·0 449 ·2.336 

1 0.568 -0 449 1.016 

389 -4 603 -0 449 ·4. 154 

·0 485 6.204 -0.449 6.653 

1734 2.611 ·0 449 3.060 

, 325 1.707 -0.449 2.155 

·3 312 -4.056 -0.449 -3.607 

0 278 0.057 -0.449 0.505 

-0626 ·1.275 -0.449 -0.826 

0 490 0.426 -0.449 0.874 

-1374 -0.353 -0.449 0.096 

0 418 0.057 -0.449 0.506 

-0 324 ·1 .869 -0.449 -1.421 

0 743 -2.625 -0.449 -2.176 

-0335 0.328 -0.449 0.776 

0 556 0.332 -0.449 0.781 

1 332 -0.669 -0.449 -0.220 

-1 257 -3.500 -0.449 -3.051 

.0.825 ·1.099 -0.449 -0.650 

-0 .793 -1.448 -0.449 -0.999 

-0 .918 0.182 -0.449 0.630 

-15.884 -2.641 -0.449 -2.192 

·8 683 -1.595 -0.449 -1 .146 

14.378 2.200 -0.449 2.649 

9.826 1.416 -0.449 1.865 

.0.884 -3.802 ·0.449 -3.354 

3.576 0.600 ·0.449 1.048 

-2.127 1.517 -0.449 1.965 

-0.094 -0.338 ·0.449 0.110 

-0.111 -0.506 -0.449 -0.058 

0.121 2.619 -0.449 3.068 

0.372 1.706 -0.449 2.155 

2.968 2.273 .0.449 2 722 

-3.398 -0.963 -0.449 ·0.515 

-7.756 -1 .010 -0.449 -0.561 

0.211 0.397 .0.449 0.846 

.0.182 -0.230 -0.449 0.219 

0.008 -4.042 ·0.449 ·3.594 

-3.110 2.466 -0 449 2.914 

.0.085 3.392 -0.449 3.841 

-5.017 -1.170 .0.449 -0.722 

-4 135 .0.815 .0.449 ·0368 

0.391 1.006 -0449 1 454 

-3811 -1 .042 .0.449 -0.594 

·2.692 -1.574 -0449 ·1125 

-10.111 -6.478 -0449 ·6.030 

(X --Xl'2 

0 760 
1.754 
0.000 
0 001 
0.504 
5.458 
1.033 

17.255 
44 .260 
9 362 
4 646 
13.014 
0.255 
0 683 
0.764 
0.009 
0.256 
2.018 
4.736 
0.603 
0.610 

0 049 
9.310 
0.423 
0 999 
0.397 
4 805 
1.314 
7 016 
3.477 

11 248 
1.099 
3.863 
0.012 
0.003 
9413 
4 643 
7 409 
0265 
0.315 
0 .715 
0.048 
12 914 
8494 
14.753 
0.521 
0134 
2.115 
0 352 
1268 

36358 

29-oec:-oo ·11 929 -2.1 44 

0.347 
-10.391 
.0.082 
3.303 
3.884 
5.966 
2.603 
5.041 
1.201 
-0.887 
1.127 
1.479 
1.913 
0.087 
.0.133 
0.132 
-4 037 
·1 .1 26 
0.598 
1 699 
1 731 
.0588 
0260 -10 C22 -4 218 -5.611 .Q 449 -5 162 26648 

0.000 278.357 

......__ Average Mean Return for the Year 2000 
.0.449 

APPENDIX D 

Std de~-<abon : [ ~ ~5 278 35 
52. 1 

: 2.336 

----------------------------------------------



WEEKEND 
5-Jan-01 
12-Jan-01 
19-Jan-0 1 
26-Jan-01 
2-Feb-01 
9-Feb-01 
16-Feb-01 
23-Feb-o1 

WEEKEND 
2·Mar-01 
9-Mar·01 
16-Mar-01 
23-Mar-01 
30-Mar-01 

WEEKEND 
6-Apr-01 
13-Apr-01 
20-Apr-01 
27-Apr-01 
4-May·01 

11 -May-01 
18-May-01 
25-May-01 
1·Jun-01 
8-Jun-01 
15-Jun-01 
22-Jun-01 
29-Jun-01 
6-Ju~01 
1 3-Ju~01 
20-Ju~01 
27-Ju~01 
3-Aug-01 
10-Au9-01 
17-Au9-01 
24-Aug-01 
31-Au9-01 
7-Sep..o1 
14-sep..o1 
21-Sep..o1 
2S-sep..o1 
5-0c1-01 

12-0c1-01 
19-0c1-01 
26-0c1-01 
2-Noo..o1 
9-Noo..o1 
16-Noo..o1 

2J.Noo..o1 
30-Noo..o1 
7-0ec-o1 
4-Dec-o1 

21-Dec-o1 

KCB 
23 319 
4.243 

-21 610 
-0.751 
1 203 
1 650 
-0 977 
1 317 

KCB 
-2 088 
19 233 
11 532 
-1 172 
-9 840 

KCB 
3864 
0250 
0 093 
6076 
- 1 040 
-0.397 
4 455 
11 039 
-2 794 
-4.933 
1 812 
-5.811 
2.832 
3.103 
-2.178 
-4.251 
1.246 
-4.119 
18.031 
-4.307 
-7.449 
-5.489 
-0 422 
-0.079 
-2 964 
-6.431 
-0.449 
0 576 
1 005 
8 500 
19530 
-2922 
-7 643 

-10 861 
·2395 
-3 551 
0369 
0880 

DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK 
TOP 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

TOP 5 COMPANIEc .. 

KPL KENAIR 
-11 401 1 371 
2 997 -1 308 
2 173 0 156 
-1 616 1 861 
-0 015 2.742 
1 861 · 2 054 
2.327 -0 016 
29 470 0 6!14 

KPL K NAIR 

·5 965 ·O J 5 r 
· 0 2H.l · 0 8 
·3 2r.l · 1 
·4 5138 ·2 53 
· 14 249 0 725 

1\PL 1\ENAIR 
0 400 · I 813 
·0 405 -0 5 
-0 420 2 675 
-0 092 1 541 
-3 118 -3 122 

-9 871 -0 381 

-12 425 1 656 

-7 452 1 529 
-0 463 0870 

0 439 1899 
-0.267 8 430 

1 213 -0.723 

1 121 -0.983 

0 953 -2 451 

-0 316 0.180 

-6 324 1.825 
2 691 -0.867 
-3 057 1 085 
2.042 -8.011 

-1 751 -1 .723 

-8.793 1.046 

-2 827 0.268 

-5 968 -0.196 
-0.521 -0.555 

-10 993 -0.698 
1 930 -0018 

12 314 -4.112 

11 720 -16.741 

2 853 16.541 

2.526 6 714 

0 .155 -2.951 

-19 544 -8.358 

-17 608 8470 

-2 591 2.434 

5 327 -2.167 

8 879 0 942 

-0 856 -0522 

-1112 0 456 

B~T NIC 
4 7;,5 3 873 
6 612 11546 
1 5~ 3 742 

-0 "33 -2 032 

-0 s.s ·0 599 
0433 1 ~81 
0 w. · 11 104 
-4 7 48~ 

" NIC 
..0 4 . , 

KA KUZl 
0000 

-1 2 376 
-o :e2 
0 000 
0 : .JO 
oxo 
-2 9€9 
3 C60 
2 2 "6 
0 000 
-4 328 
2 259 
0 000 
0.000 
0 000 
0 000 
-2 500 
-6 410 
-2 055 
-2 098 
0 000 
0 000 
-2 723 
0 000 
0.000 
0.000 
0.000 
0.000 
0000 
6 470 
2.009 
0000 
0.000 
0 000 
0 000 
0 ()()() 
0 ()()() 
0 ()()() 

..0 208 
3 130 
-8817 
-3 892 

NIC 
-5 200 
0662 
-2 702 
.0384 
-3 017 
-0183 
0 010 
-0234 
-5 519 
-1 .010 
0.581 
3871 
2.946 
-0.087 
0.256 
1.167 
0.297 
3.611 
0.029 
-2.117 
0.307 
-3.302 
-7 471 
0.556 
-0 077 

-12.768 
-0.948 
-7.764 
4.237 
11.408 
3.613 
13129 
2.653 
-4 819 
1151 
0.055 
0.134 
0 072 

AVERAGE 
4.392 
4.818 
-2.807 
-0 654 
0.565 
0 674 
-1.936 
6.931 

-2.552 
4.449 
0.470 
-4.385 
-5.724 

-0.551 
-2.383 
-0.223 
1.428 
-2.059 
-2.166 
-1.854 
1.588 
-1.138 
-0.721 
1.246 
0.161 
1.183 
0.304 
-0.412 
-1.517 
0.173 
-1 .778 
2.007 
-2.399 
-2.978 
-2.270 
-3.356 
-0.120 
-2.946 
-3.457 
1.361 
-2.442 
4.927 
7.1 24 
4.483 
-3.539 
-2.826 
-3.251 
0.383 
1.265 
-0.175 
0.059 

Year 200 1 
Mcnn Return 

w (X -X) (X --X)'2 
-0 248 4 640 21 528 
-0 248 5.065 25.659 
-0 248 -2.559 6 549 
-0 248 -0 407 0.166 
-0 248 0.812 0.660 
·0 248 0.922 0.850 
-0 248 -1 688 2.849 
-0.248 7.178 51 .531 

-0 248 -2.305 5.311 
-0 .248 4.697 22. 060 
-0.248 0.717 0.515 
-0 248 -4 .137 17.115 
-0 .248 -5.476 29.991 

-0.248 -0.303 0.092 
-0.248 -2.135 4 559 
-0.248 0.024 0.001 
-0.248 1.676 2 808 
-0.248 -1 .812 3.282 
-0.248 -1.919 3.682 
-0.248 -1 .607 2.582 
-0.248 1.836 3.371 
-0.248 -0.891 0 793 
-0.248 -0.473 0 224 
-0.248 1.493 2.230 
-0.248 0 409 0.167 
-0.248 1.431 2.047 
-0.248 0.551 0.304 
-0.248 -0.164 0 027 
-0.248 -1.269 1 610 
-0.248 0 421 0.177 
-0.248 -1 .530 2.342 
-0.248 2.255 5.084 
-0.248 -2.151 4 629 
-0.248 -2.730 7.453 
-0.248 -2.022 4.090 
-0.248 -3.109 9.663 
-0.248 0128 0 016 
-0.248 -2.699 7.283 
-0 248 -3.210 10.304 
-0 .248 1 608 2.587 
-0.248 -2194 4.814 
-0.248 5175 26.780 
-0.248 7 371 54 336 
-0.248 4 731 22380 
-0248 -3 292 10 835 
-0 248 -2 578 6646 
-0.248 -3 004 9 022 
-0.248 0 631 0398 
-0 248 1 512 2288 
-0 248 0073 0 005 
-0 248 0 307 0 094 

0.000 403.790 

Average Mean ReiUrn for the Year 2001 
-0243 

Descriptive S1a1ostoc:s: Mean Return ar>d Risk 

Year I IUT'ber I Mean RftJm RISk 

1996 5 0 336 1 534 

1997 5 0523 4 335 

1998 5 -0051 2.3S6 

1999 5 0054 1890 

2000 5 -0 <449 2 336 

APPENDIX D 

S1d de...abon = [ 
"05 

4037~ 
52- 1 

= 2.814 

2001 I 5 -0248 I 
2 81" 

"-!2! I 0028 2 549 I 

~--------------------------
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-I 932 
-19 618 

4 320 
0365 
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066CRI~TrVIr" .TATISTIC6- MEAN RETURN AND RISK 

NS 20 6HAR£ INDEX CON!STITUENT SECURITIES 

FOR THE PERIOD APRIL IS96 TO DECEMBER 200 t 
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DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK APPENDIX 02 

BOTIOM 5 SECURITIES 
FOR PERIOD APRIL1999 TO DECEMBER 2001 

~ BOTIOM 5 COMPANIES 
Year 1996 

WEEKEND 
Mean Return 

0S-Apr.96 
KAKUZII EABL GVVK TOTAL BBOND AVERAGE w (X-Xl (X --Xl'2 

12-Apr-96 
·4.670 6.950 -8 564 -0 470 -0 600 -1 .471 0 153 -1.624 2 637 

19-Apr-96 
-1.176 -0 542 -2.439 -1 988 2.444 -0.740 0 153 -0 893 0 798 

26-Apr-96 
2.976 -6 379 -1 .000 -0 887 0029 -1.052 0.153 -1 205 1.453 

03-May-96 
0.000 0.346 0.000 0 810 1.097 0.451 0 153 0 298 0.089 

10-May-96 
3.683 0.647 0.000 6 336 0.571 2.249 0 153 2.096 4.392 

17-May-96 
6.380 1.979 11.930 1 296 -0 040 4.309 0.153 4.156 17.271 

24-May-96 
-0.427 0.125 1.073 7.814 0 091 1.735 0.153 1 582 2.503 

31-May-96 
1.930 -0.265 0.000 -1 695 -0165 -0.039 0 153 -0.192 0 037 

07-Jun-96 
0.461 1 262 3 691 -2 BOO -1 097 0.303 0 153 0150 0 023 

14-Jun-96 
2.797 1.964 0000 -3 956 1 587 0.478 0 153 0 325 0.106 

21-Jun-96 
0.448 9 479 0.000 -5 857 0 232 0.861 0.153 0.708 0.501 

28-Jun-96 
2 170 -0 882 9 097 1 188 -0062 2.298 0 153 2.145 4 602 

05-Jul-96 
-1 .794 -0 559 2 606 0 782 0 367 0.280 0.153 0.127 0 016 

12-Jui-96 
-10.624 2 450 -2 482 -1 434 0 439 -2 .330 0 153 -2.483 6 167 

19-Jul-96 
0000 -2 660 2 545 -0 794 0 -0.125 0 153 ·0.278 0.077 

28-Jul-96 
-0.088 4860 0 299 -1Vo4 0 0.777 0 153 0 624 0.389 

0.000 -1 991 2 003 ·2 130 0 0 8 ·0 418 0 153 -0.571 0 326 

WEEK END SASINI KAKUZII TOTAL 
02-Aug.96 
09-Aug-96 

· 11 .952 0894 · 2 500 ·3 884 0 153 -4.037 16 297 

18-Aug-96 
4 786 0 028 ·0 15 1.471 0 153 1.318 1.736 

23-Aug.96 
·0 369 ·0 371 ·3 ·1 .210 0 153 -1 363 1 857 

30-Aug-96 
·2 279 2 218 · 1 051 0.183 0 153 0 030 0 001 

1 395 0 000 ·0 I 0.391 0 153 0 238 0 056 
8-Sep-96 -1 462 ·5 94e ·3 41 -2.029 0 153 -2182 4.759 
13-Sep-96 ·0 277 9 195 . ... J &, 

1.554 0 153 1.401 1.963 

20-Sep-96 2 698 1 018 1 620 0 011 0.908 0 153 0.755 0 570 
17-Sep-96 -0 017 ·0 366 ·2 229 ~006 -0.367 0 153 -0.520 0 270 
4-Q:1-96 -3.969 ·0 643 0 538 0621 -0.691 0 153 -0.844 0 712 
11-Q:t-96 3 920 0 5~6 -1.119 ~606 1.326 0 153 1.173 1 376 
IB-Q:t-96 2001 0 000 -0 645 0 547 -0 034 0.374 0 153 0.221 0 049 
15-Q:t-96 1 730 0 524 0 026 0 000 0.023 0.460 0 153 0.307 0.094 
1-No-..-96 -1 569 0 416 -0 640 0 000 -3 955 -1.150 0153 -1 .303 1 697 

8-~ .... 96 1 986 0 891 -1 332 0000 0000 0.309 0 153 0156 0.024 
ts.No,...96 

3.933 -0 591 -8 928 -0563 0.000 -1.230 0153 -1 .383 1 912 

11-~ .... 96 1.932 0.591 0 741 3 397 3.941 2.120 0.153 1.967 3.871 

29-~ .... 96 2 282 0 047 0 325 -1 997 ~481 0.035 0153 -0.118 0 014 Std deiAation = [ ~ '05 
6-Dec-96 2 510 0.396 0.792 -0 046 0.717 0.874 0153 0.721 0.519 

82 03 

13-oec-96 
39- 1 

20-oec-96 
1.706 1.208 1758 ~709 0.000 0.793 0153 0.640 0.409 

17-oec-96 
-1 058 -1.381 0 734 0 714 -5144 -1.227 0.153 -1 .360 1 904 1.469 

-2.673 0 000 0.411 -0.709 0.000 -0.594 0153 -0.747 0.558 
0.016 82.035 

Average Mean Return for the Year 1996 
0.153 



DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK APPENDIX 02 

BOTTOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

~ BOTTOM 5 COMPANIES 
Ylli..lliL 

WEEKEND 
Menn Return 

3·Jan·97 
SASINI KAKUZJI TOTAL GWK BBCND AVERAGE w (X·Xl (X -- X)' 2 

10-Jan-97 
9.852 0 000 2.114 0 264 1 024 2.651 0 143 2508 6 288 

17·Jan·97 
·0.971 0 000 2 115 0 599 ·1 754 ·1 202 0 143 · I 345 1.809 

14·Jan·97 
10.536 0 513 35 000 4 100 -4 733 9.083 0 143 8 940 79.926 

31 ·Jan·97 
5.926 2 020 7 050 0 000 ·0 664 2 867 0 143 2 724 7.418 

7·Feb·97 
·12.751 ·0 494 ·5 469 ·0 226 0 007 ·3.667 0 143 ·3 810 14.514 

14·Feb·97 
10 829 0 453 .g 767 0 227 0 1 0.47·1 0 143 0.331 0.110 

11·Feb·97 
0.512 0 063 4 994 0 850 ·0 0."0 ·0.718 0 143 ·0 861 0.741 

I 0.000 0 967 0 120 ·0 ·0 183 0 143 ·0.326 
16-Feb-97 

1 942 
0.106 

I 7·Mar·97 
2.116 0 561 · 1 944 0 000 0 !1 0 260 0 .143 0.117 0.014 

14·Mar·97 
·0 050 1 244 ·2 8 ..0 5.~ 0000 ·0 439 0 143 ·0.582 0.339 

1i·Mar-97 
7 062 · 2 154 · 11 s ·0 J dQ ·3 602 0 143 ·3 745 14.028 

16-Mar-97 
·5.087 0 394 0 2f2 ..0 9 . J ·1 .880 0 .143 ·2 023 4.093 

·0 227 0 000 3 528 0 000 068 ..0.153 0 143 ·0 296 0.088 

WEEKEND EABL SASINI BBONO VK TOTAL 
4·Apr·97 
1i·Apr·97 

·4 008 2284 955 -~ 002 1 947 ·1 .939 0.143 ·2 082 4.334 

16-Apr·97 
1.784 ·1 494 · 1 ~02 ·1 2V9 ·1 271 ·0.718 0.143 ·0 861 0.742 

1S·Apr·97 
·2 599 3 936 ~ 502 ·0 290 .0650 0.580 0.143 0 437 0.191 

1·May·97 
·0 098 ·3052 ·0 170 .() 052 0 .357 ·0.603 0.143 ·0.746 0.557 

S.May.97 
2 790 ·0 669 1 617 0 7 4 1 234 1.137 0.143 0994 0.989 

1S.May.97 
·O.Q16 4 850 ·0 680 -0 709 1.020 0.893 0.143 0.750 0.563 

13·May·97 
·2162 -1385 ·0 990 0 000 1 189 ·1.270 0.143 ·1.413 1.996 

30.May.97 
·0.373 0 321 0 553 ·1.163 6097 1.087 0.143 0 944 0.891 

S.Jun·97 
3.113 0 155 0 614 ·0 269 0 580 0.839 0.143 0.696 0.464 

13·Jun·97 
·2.815 2 283 ·3 .504 1.4.!9 ·0339 ·0.585 0.143 ·0.728 0 530 

10.Jun·97 
1 175 0 694 4089 0 000 ·6188 ·0.046 0.143 ·0.189 0.036 

17·Jun·97 
·1.989 3.907 ·2 272 0.110 ·3 429 -0.735 0.143 ·0 878 0.770 

2806 0.210 ·3 930 0 940 1 064 0.21 8 0.143 0.075 0.006 

WEEK END 
KAKUZII GWK BBCN:l SASINI TOTAL 

4·Ju~g7 
11 ·Ju~97 

·5602 0.810 2096 3.734 -0.320 0.144 0.143 0.001 0 000 

1 S.Ju~97 
5.000 ·1 .134 2145 ·6 .1 48 0.462 0.065 0.143 ·0.078 0.006 

IS.Ju~97 1.317 1.388 ·2329 2.390 0 911 0.735 0.143 0 592 0.351 

1·f1ug..g7 -0.360 0.380 ·3 338 0.626 ·1 098 ·0.758 0.143 ·0 901 0.811 

6-Aug.97 
0.000 0605 6.457 ·0.538 ·0.972 1.110 0.143 0 967 0.936 

~flug.97 
2.596 -1 .133 ..0 .927 ·1 .761 ·5.210 ·1.287 0.143 · 1 430 2044 

5.745 2.989 ·1 .231 1.194 1.429 2.025 0.143 1.882 3.543 

~flug.97 7.439 4 082 4.835 6 603 ·1.361 4.320 0.143 4.177 17 445 

s.;-o!l-97 3.334 0.000 ·3162 4 819 ·2.094 0.579 0.143 0 436 0.190 

eP-97 4.774 15.583 -2578 3.041 -1.072 3.949 0.143 3 806 14 488 

<·Sep.97 

:sep.97 
20.871 22.055 0 806 5.848 2.628 10.441 0.143 10 298 106.057 

1.791 8.923 0.383 0.680 ·2.461 1.863 0.143 1.720 2.959 

Sep.97 ·5 969 6.345 ..() 349 ·1 .932 -1.459 ·0.673 0 143 ·0.816 0 666 

:l.ctt-97 

:~t-97 
·3.880 1.005 0 .1 92 1.827 .()788 -0.329 0 143 ·0 472 0.223 

0 .000 0 459 0 765 -4 .785 -3195 -1.351 0143 ·1 494 2233 

1 -Q:t·97 ·2.524 ·5.396 0668 ..0.085 -0.854 -1.638 0143 ·1 .781 3.172 

3~·97 0000 5.000 -2 352 ·1 876 ·2.178 ..() .281 0 143 ·0 424 0180 

7 -<>-t-97 0.000 -6667 ..()831 0.066 -4 109 -2.308 0 143 ·2.451 6008 

1'~97 -4 138 0 .000 1 481 ·2 712 0151 -1.044 0143 ·1 .187 1 408 

~~~97 0.000 0.000 0000 3528 0.369 0.779 0 143 0 636 0 405 

18. ~97 ·30 358 0 000 0 325 ·1 805 -1199 -6.607 0 143 -6 750 45566 

~97 -4 816 ·31 369 ·1 039 ·3.529 ..()503 -8.251 0 .143 ·8 394 70465 

YIEEK Std de..abon = [ E~ KAKUZI BA~£ BBQID SASI TOTAL ~ ~5 
~~·97 2 019 14.946 ·1 586 ·1 101 1 467 1.949 0 .143 1806 3 261 

426 72 

,.-Dec-97 ·1 .819 0 459 0 818 6877 0.951 1.457 0 .143 1314 1 727 
52. 1 

~-97 0000 ·2 800 .() 514 .0038 0 251 ..().620 0143 ..0763 0582 

·97 4020 0000 0 000 0000 0 .000 0.804 0143 0 661 0 437 
2.893 

..0.013 426.724 

Average Mean Return for the Yur 1997 
0 .1~ 



DESCRIPTIVE STAnSTICS: MEAN RETURN AND RISK APPENDIX 02 
BOITOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

~ --..:......:::: BOITOM 5 COMPANIES 
Year 1998 

= Moan Return 

WEEKEND GWK BAMB BBOND SAS· I TOTAL AVERAGE w !X-Xl (X --X\ '2 

2-Jan-98 0 000 4 468 0 000 0 000 0 709 1 035 0 649 0.386 0.149 

9-Jan-98 ·0 233 4 080 12 018 -1 635 0 000 2.846 0 649 2 197 4.828 
16-Jan-98 4.350 19194 6433 1 622 3 882 7.096 0.649 6.447 41 565 

23-Jan-98 0 000 -0 839 ·0 684 0 5~3 16671 3.130 0 649 2 481 6.156 

30-Jan-98 13.551 -4 758 -0 727 0 430 9 4~~ 3588 0 649 2.939 8 638 

6-Feb-98 8 199 -3 939 ·0 771 · 2 412 · 8 ·1 557 0 649 -2 .206 4.868 
13-Feb-98 0 927 0 000 1 352 ~ ~ 7 3 •1,151 0 649 -1.800 3.239 

20-Feb-98 0 000 -0100 0 100 · 1 •&-~ 1 517 0 649 0 868 0.754 

27-Feb-98 9 350 ·19820 · 5 334 3 1 7 1817 0 649 1.168 1 364 

WEEKEND GWK BAMO KAKlUJ TOTAL 

6-Mar-98 0 247 12 29/ 0 841 -o.68 2444 0 849 1.795 3.221 
13-Mar-98 3 523 T 393 · 10 4 441 ·3 670 0 849 -4 .319 18 655 

20-Mar-98 3 236 3 41).1 11 ·5565 1.799 0.849 1.150 1 323 

27-Mar-98 2 663 0 0~5 ·3 366 8.095 0 849 7.446 55 446 

WEEKEND GWK BAMB DTh SAS. TOTAL 
3-Apr-98 I 850 .0150 0 385 5'5 -3 349 -0.556 0 849 -1 .205 1.452 

10-Apr-98 13 845 -13 020 -9 451 -10 99' -5 831 -5.089 0 849 -5.738 32 929 

17-Apr-98 0 756 -7 887 0 863 -5 s·5 ·3 635 -3.164 0.849 -3.813 14.537 

24-Apr-98 0 513 .0406 0 805 -2 ~20 0 447 ·0.212 0.849 -0 .861 0.742 

1-May-98 -3 168 4 456 0 580 -4 . .!J -3 335 -1.121 0.849 -1.770 3.134 

8-May-98 -4 960 -7 540 6089 2 CS5 -2 614 -1.386 0.849 -2 .035 4 141 

15-May-98 6 312 1917 0 666 -1 2~5 -1 729 1.184 0 849 0.535 0 286 

22-May-98 0.264 4 909 1 174 o ~-s -4296 0.493 0.649 -0.156 0.024 

29-May-98 -0.530 0425 0 732 5 190 0 465 1.257 0.649 0.608 0 369 

WEEKEND GWK BAMB NMG SAS >\;J TOTAL 

5-Jun-98 1 338 5 991 -o 642 1.686 -1 818 1.311 0.649 0.662 0.438 

12-Jun-98 -2.157 -o 057 46 528 3 9'2 1.985 10.042 0.649 9 393 88.234 

lS.Jun-98 7.582 0466 -20 932 -2 574 0.029 -3.082 0.649 -3.731 13.920 

26-Jun-98 -4 983 -o 426 -8.953 -{)585 0.378 -2.914 0.649 -3.563 12.693 

WEEKEND KAKUZI BAMB NMG SAS, I TOTAL 

3-Jul-98 18.204 0285 2.878 -1 867 0.582 4.017 0.649 3.368 11 341 

10-Ju~98 1.268 -o 057 -1.294 -0.167 -1.223 -0.295 0.649 -0.944 0 891 

17-Ju~98 0 944 -2 193 3.961 0.085 0.814 0.722 0 649 0.073 0.005 

24-Ju~98 0.000 .0990 -3.215 0 381 -0 509 -0.867 0 649 -1 .516 2.297 

31-Ju~98 0.000 -9 794 5 948 -0 494 0.907 -0.687 0649 -1336 1 784 

WEEKEND KAKUZI EABL NMG SASINI TOTAL 

7-Aug-98 -3.551 1 719 -2.709 2 382 -2.082 -0.848 0.649 -1 .497 2 242 

14-Aug-98 0.000 0081 5.788 0 000 -0.107 1.153 0.649 0.504 0 254 

21-Aug-98 5.354 -2 314 -1 462 -2 209 0.192 -0.088 0 649 -o 737 0543 

28-Aug-98 0.449 0 728 2 469 -2 528 2 904 0.804 0 649 0.155 0024 

4-Sep-98 1 373 -o 011 0.207 2 576 -1 863 0.457 0649 -0192 0037 

11-sep-98 -1 133 -o 039 1121 -1 289 1.141 -0.040 0 649 -0 689 0 474 

18-Sep-98 1 069 -o 759 0408 2 420 -4 213 -0.215 0 649 -0864 0 747 

25-Sep-98 1 382 -7 117 -{)672 -0 799 -1 268 -1 .695 0 649 -2 344 5493 

2-0ct-98 -7 889 1 763 -o 189 3 583 -3 341 -1.215 0 649 -1 864 3 473 

9-0ct-98 0.000 -o 075 -9955 -1 232 -2 377 -2.728 0 649 -3 377 11 402 

16-0cl-98 0.000 -4283 -6048 -2 631 1 436 -2.305 0 649 -2 954 8 728 

23-0ct-98 -3.281 -1 370 4 962 0107 -0422 -0.001 0 649 -0 650 0422 

30-0ct-98 3 246 -1 273 8 394 .0595 -4 357 1.083 0 649 0 434 0188 

6-No-..-98 0000 -5171 0 790 0 598 1895 -0.378 0 649 -1 027 1.054 

13-No-...98 -2 005 8947 0.357 -3 !;49 --4886 -0.307 0 649 .0956 0 914 

20-No-...98 -o 706 1283 -{)198 -2 829 0485 -0.393 0 649 -1 042 1086 

27-Nov-98 -2 332 0966 1911 0 543 0638 0.345 0 649 .0304 0 093 

WEEKEt-.e !WJB EABl Nlo4G SAS·M TOTAL Std d~Nabon • [ 488 2~ "() 5 l 
... Oec-98 .0760 .0886 1 365 -8326 -2 754 -2.272 0 649 -2 921 8534 

11-0ec-98 -o 383 0318 1 907 8 375 0 579 2.159 0 649 1 510 2 281 
52- 1 

16-0ec-98 2884 4 S06 -o 515 0110 9171 3.231 0 649 2 582 6667 J 
c~ 31 988 9462 7 990 0000 2.328 10.354 0649 9 70S 94 179 

3094 

-0003 441255 J 
Avw-ve Mean R81um for the Yur 1998 

0 649 



DESCRIPTIVE STATISTICS : MEAN RETURN AND RISK APPENDIX 02 
BOTIOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

~ 
~ BOTIOM 5 COMPANIES 

Year 1999 
Mean Return 

WEEKEND BAMB EABL NMG SASINI TOTAL AVERAGE w !X -Xl (X-- X)'2 
1-Jan-99 1 925 17 119 -1 037 ·0 229 17 420 7.040 -0 236 7 276 52 937 
8-Jan-99 0.000 0 000 1 457 0 000 9 236 2.139 -0 236 2.375 5 638 
15-Jan-99 3.722 · 12 159 3 473 5 218 0 477 0 . 1~6 ·0 236 0 382 0 146 
22-Jan-99 4.205 1131 0 246 -0 482 11 720 3 36-1 ·0 236 3 600 12961 
29-Jan-99 -7.222 4 487 -0 881 0 6Z1 ·1 7 -0.812 ·0 236 -0.576 0.332 

WEEK END DTK EABL NMG 
5-Feb-99 1 620 -7 247 ·4 524 ·4 506 ·0 236 -4 270 18.232 
12-Feb-99 0 305 2 021 0 020 ·0.526 ·0 236 · 0 290 0 084 
19-Feb-99 2 163 ·0 715 0 71)1 1 929 -0 236 -1 693 2.867 
26-Feb-99 1 200 1 533 0 IJ ·1.107 ·0 236 ·0.871 0.759 

WEEKEND BAMB EABL OB I TOTAL 
5-Mar-99 ·8 719 7 071 ·0 148 ·6 77 0537 ·1.647 -0.236 ·1 411 1 992 
12-Mor-99 0.332 ·0 Z9 I 048 ·1 268 24 879 4 938 ·0 236 5.174 26.773 
19-Mar-99 ·0 826 1 582 0 Ia;! 0 3 -15059 ·2.605 ·0.236 -2.369 5.614 

26-Mar-99 0 000 8 731 0 000 -I 52 ·7 221 0.072 -0.236 0.308 0.095 

WEEK END BAMB EA8L 88000 KAKUZI TOTAL 
2-Apr-99 0 000 -1 920 -1783 0 000 0 483 ·0.648 ·0.236 ·0.412 0.170 

9-Apr-99 0 000 ·0 691 2.528 . 5 837 8.801 -1.040 ·0.236 -0 .804 0.646 

16-Apr-99 0 000 4 835 0 437 9 677 0454 3.081 ·0.236 3.317 11 000 

23-Apr-99 0 000 ·1 573 -0311 ·5 260 0 083 ·1.412 ·0.236 -1 .176 1 384 

30-Apr-99 ·1 467 5 620 1186 -4 383 0.614 0.314 ·0 236 0.550 0 302 

WEEK END SASINI EABL BBONO KAKUZI TOTAL 
7-May-99 ·1 .792 0 808 0.720 ·1 568 0536 -0.259 -0.236 ·0.023 0.001 

14-May-99 ·1 .504 0 031 ..Q 578 0.000 2357 0.061 -0.236 0.297 0 088 

21-May-99 0 689 0 852 0.116 -2 218 -0.106 -0.133 ·0.236 0.103 0.011 

28-May-99 -10.106 ·1657 ·0.308 ·2 631 -3.929 -3.726 -0.236 ·3.490 12.180 

4-Jun-99 0.004 2687 0.981 7 063 4065 2.964 -0.236 3.200 10 240 
11-Jun-99 2.386 ·1583 ·0.183 -3 333 -1984 ·0.935 ·0.236 ·0.699 0.489 
18-Jun-99 3.294 ..Q 269 0.102 3773 2 608 1.902 ·0.236 2.138 4.570 

25-Jun-99 0.000 -0 238 ..Q 102 0 000 ·0442 ·0.156 -0.236 0.080 0006 

WEEKEND BAMB EABL B80NO GNK TOTAL 

2-Ju~99 -0.989 0 534 -1136 ·0 338 0.069 -0.372 ·0.236 ·0.136 0 019 

9-Ju~99 1 768 1 557 1 142 -0 755 0 831 0.868 ·0236 1104 1 220 
16-Jui-99 12.613 0 482 0.007 -1 353 3.143 2.978 ·0.236 3.214 10 332 

23-Jul-99 ·3.555 0.951 0.000 0 000 1 033 -0.314 ·0.236 -0.078 0006 

30-Jul-99 0 661 0 330 0.000 0 000 1 937 0.586 -0236 0.822 0.675 

WEEKEND BAMB KAKUZJ BBONO GNK TOTAL 

6-Aug-99 4 594 ·2419 0.170 0 000 -0469 0.375 ·0 236 0 611 0.374 

13-Aug-99 ·1 .288 0.000 0.340 0.000 0543 -0 .081 -0236 0155 0024 

20-Aug-99 0.368 0 .000 -0.494 0 000 1 278 0.230 ·0 236 0 466 0218 

27-Aug-99 ·0 400 0 000 -24.541 0000 ..Q 077 ·5.004 ·0.236 -4.768 22.730 

WEEKEr-.o BAMB SASINI 88000 GNK TOTAL 

3-Sep-99 ·2 544 0 303 0000 0 .000 2.126 -0.023 ..Q 236 0 213 0045 

10-Sep-99 3 022 4230 -14 839 -17 857 -0011 ·5.051 ..Q 236 -4 815 23 185 

17-Sep-99 ..Q 100 0 248 6526 0000 ..Q 427 1.249 ..Q 236 1 485 2 207 

24-Sep-99 -6 306 -2 265 ·1 814 0 000 -3 398 ·2.757 -0236 ·2521 6 354 

1-<kt-99 ·5 413 ·1 467 1 292 0000 -3 441 ·1.810 ..Q 238 ·1 574 2 476 

8-Q:t-99 0 753 0 000 1 674 -1860 ·3 434 -0.573 -0236 ..Q 337 0114 

1S.O;j.99 0 .299 2 137 0 000 1 252 ·1 870 0.364 ..Q 236 0 600 0 359 

22-<kt-99 ·2 869 ·2 974 0 970 0000 1.710 -0.632 -0 236 -0396 0 .157 

29-oct-99 -0269 -2020 ..Q 971 ·3 741 2 914 -0.817 -0238 ..Q 581 0338 

S.flloy.gg 1038 0000 0000 0000 -0075 0.193 -0236 0429 0184 

12-flloy..gg ..Q 914 0000 2647 2 424 0 288 0.889 -0236 1.125 1 265 

1S.f11oy.gg -3 304 ·8 317 -0 745 ·2 944 0 003 ·3.061 -0236 ·2 825 7 982 Std de-.iebon • [ 
"05 

2a.flloy.gg 6 357 ·3 516 ·1 059 ·3 978 0 097 -0.420 -0236 -0184 0034 261~ 
3-0ec:.gg ·2 727 -7 400 0 370 -8 324 0020 -3.612 .0236 ·3 376 11 398 

52. 1 

10-Cec:.gg .0154 .Q 337 0 707 -3 387 0497 -0.534 .0238 .0296 0089 

17-0ec:.gg 0000 .0165 -1655 0000 1371 -0090 .0236 0146 0021 
2265 

24-0ec.gg 0000 2 150 1468 .0922 ·1 952 0 .149 .0236 0385 0146 

31-0ec:.gg 0000 0000 0935 0 000 0102 0.207 .0236 0443 0 197 
0 022 261 668 J 

Avwage Mean Recurn lot they_. 199t 
.0236 



DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK APPENDIX 02 
BOTIOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

-----.....:.....__: BOTIOM 5 COMPANIES 
Year 2000 

Mean Return 

WEEKEND BAMB SASINI BBOND G'.'." TOTAL AVERAGE w IX·Xl (X-- X)'2 
7-Jan-OO 0.962 0 000 0 000 0 c-.:: 0 490 0.290 ·0 134 0 424 0.180 
14-Jan-00 ·0.952 0 000 0 000 0 .XJ -0078 -0.206 ·0 134 ·0.072 0.005 
21-Jan-00 1 308 ·8620 -0 822 0 S3J -0445 ·1 530 ·0 134 ·1 .396 1.948 
28-Jan-00 ·0.873 8 048 0 173 1 c·s 1 895 2.064 ·0 134 2.198 4 830 

WEEK END BAMB SASINI BBOND M"- TOTAL 
4-Feb-OO 0 651 0 000 0 000 3~~ 0 111 0 845 ·0 134 0.979 0 959 
11-Feb-00 ·0 875 -11 915 0 000 .o·~ .0031 ·2.595 ·0 134 ·2.46 1 6.057 
18-Feb-00 0 729 1 338 0 000 0 ·2 38 1 ·0.598 ·0 134 ·0.464 0.215 
25-Feb-00 ·0 953 ·6 489 11~ 0 ·2.398 -0 134 ·2.264 5.128 

WEEK END BAMB SASINI Btl 0 TOTAL 
3-M<lr-OO 0 038 0 000 · If I 0 '.3 7 059 -2.065 ·0 134 -1 931 3 728 
10-Mar-00 0 269 ·2 718 0 000 ,~s 18 322 4.658 ·0 134 4.792 22 959 
17-MJr-OO ·0.230 0 024 .2 2 .c .. · 14 507 1.494 ·0 134 1 628 2 649 
24-Mar-oo 3 576 2 833 ""510 

... -8056 ·1.734 ·0 134 ·1 600 2 559 ., ........ 
31-M<lr·OO 3 898 ·2 728 -4271 .c ~; 1 202 ·0.578 ·0 134 ·0.444 0 197 

WEEK END BAMB SASINI BBCNJ D-" KAKUZl 
7-Apr-OO ·4 895 0 149 ·1 802 ..c :.:o 0.083 ·2.494 -0134 ·2 360 5.570 
14-Apr-00 1.315 -2 170 -4677 ·'~ 2012 ·1 .073 ·0.134 ·0.939 0.882 

21-Apr-00 ·1 .520 ·14 689 ·0 647 t 5.:7 -1 .399 ·3.314 ·0.134 -3 .180 10.110 

28-Apr-00 ·2.108 7.142 -0 .523 -C ~:;· ·3 344 0.187 -0.134 0.321 0.103 

5-M<ly-00 1 923 0000 0 000 -c "':7 0.000 -0.967 ·0.134 ·0.833 0.693 

12-May-00 5 547 5.230 -0.103 c ... 0 000 2.135 ·0 134 2.269 5 148 

19-May-00 0.322 5 412 -0 398 ·~S C;.! ·1 677 ·3.007 ·0 134 -2873 8.254 

26-May-00 0.000 3.541 0 503 2 ·:;; 0000 1.360 -0134 1.494 2.231 

2-Jun-oo 1 390 5 548 ·3.128 - 0.000 0.991 -0134 1.125 1 265 

9-Jun-00 0 281 ·3.807 0.185 ·C .:.35 0000 -0.765 ·0 134 ·0.631 0 398 

16-Jun-00 1.227 0.000 -0 410 0 "55 -0 746 0.165 -0134 0.299 0090 

23-Jun-00 -0.519 -4 201 ..()623 '37 ·3 759 ·1.593 -0.134 -1 .459 2.129 

30-Jun-00 0661 0 215 -1.361 ...: e;8 0.000 ·1 .077 -0.134 -0.943 0.889 

7-Ju~oo 0.415 0000 1.015 -0 ::.;; 0.000 0.185 ·0.134 0.319 0.102 

14-Ju~oo 0826 -0.306 -0.750 -1 353 -0.781 ·0.473 -0.134 ·0.339 0.115 

21-Jul-00 4 542 -1.800 0.000 0 coo -2.504 0.048 ·0.134 0.182 0 033 

28-Jul-00 4.443 0000 -0.540 -O .C22 1.761 1.128 ·0.134 1.262 1.594 

4-Aug-oo 0.063 -1.077 -1.448 -0 S25 0.000 ·0.677 -0.134 -0.543 0.295 

11-Aug-00 0 031 0 770 2.404 0 .!.52 0.000 0.732 -0134 0 866 0.749 

18-Aug-oo -0 750 -0.632 3 787 0 C·:>O 0.000 0.481 ·0 134 0.615 0 378 

25-Aug-00 0.787 -0.295 -0.171 ·2 ;Q.1 0.000 -0.528 -0134 -0 394 0156 

WEEKEND BAMB SASINl TOTAL BBo-:::l KAKUZl 

1-Sep-oo 0.156 0.000 1.338 4 S2~ 0.000 1.284 -0134 1 418 2 010 

8-Sep-ao -0.998 0.162 -1656 ·2 .!.32 0.000 -0.985 -0.134 -0851 0 724 

15-Sep-oo 1 008 2907 ·2.713 7 7B8 -3 571 1.084 -0.134 1 218 1 483 

22-Sep-oo 0.561 -7 824 0 281 0 E25 2.058 ·0.860 -0134 -0.726 0 527 

29-Sep-OO -0589 -0695 1 594 -0 : .:.9 -3968 -0.762 -0134 -0 628 0 394 

6-0ct-00 0 624 0.470 0846 1 960 ·7 265 ·0.672 -0134 -0 538 0289 

13-0ct·OO 1 519 5 664 -1 785 1 C25 0000 1.285 -0134 1419 2 013 

20-0ct-00 1.802 0 000 1083 6 854 4 477 2.849 -0134 2983 8 900 

27-0ct..QO -0 270 OOJO -0118 2354 4 011 1.201 -0134 1335 1 783 

3-Noy.OO 1.384 0 000 0 893 ·0 673 -12 474 ·2.174 -0134 ·2040 4 162 

10-NoY-oo ·1 .306 0000 0 301 3 C56 ·1 324 0.145 -0134 0 279 0078 

17-NoY-0() -0 301 0 735 0 582 ·1 531 4 206 0.738 -0134 0 872 0 761 

24-NoY-oo -0 452 1 402 -0763 6 ::s 2 070 1.662 -0134 1 796 3 227 

WEEK Ep.,o BA'-t3 On< TOTAL BBCtO KAKUZl 

1-Dec:..QO ..()061 -0858 ..() 241 -0 2:37 1.184 -0.043 -0134 0091 0008 Sid dlhlabon ,. 

6-Dec:-00 0 485 0 997 -1109 0 383 -1382 -0.125 -0134 0 009 0000 

15-Dec:..QO 1.056 ·2822 ..() 707 0 ::xlO 0000 -0.495 -0134 -0361 0 130 

22-Dec..QO 0 746 -1626 -0138 -03-10 0000 -0.271 -0134 -0137 0 019 

29-Dec:-00 0 415 0000 -0 602 0 600 0000 0.082 -0134 0 216 0047 
1528 

0.004 119.152 j 
Avwage Mun Ret11n for the Yur 2000 

-0 134 





WEEK ENDING 

05-Apr-96 
12-Apr-96 
19-Apr-96 
26-Apr-96 
03-May-96 
10-May-96 
17-May-96 
24-May-96 
31-May-96 
07-Jun-96 
14-Jun-96 
21-Jun-96 
28-Jun-96 
05-Jul-96 
12-Jul-96 
19-Jul-96 
26-Jul-96 
2-Aug-96 
9-Aug-96 
16-Aug-96 
23-Aug-96 
30-Aug-96 
6-Sep-96 
13-Sep-96 
20-Sep-96 
27-Sep-96 
4-0ct-96 
11-0ct-96 
18-0ct-96 
25-0ct-96 
1-Nov-96 
8-Nov-96 
15-Nov-96 
22-Nov-96 
29-Nov-96 
6-Dec-96 
13-Dec-96 
20-Dec-96 
27-Dec-96 
3-Jan-97 
1 0-Jan-97 
17-Jan-97 
24-Jan-97 
31-Jan-97 
7-Feb-97 
14-Feb-97 
21-Feb-97 
28-Feb-97 
7-Mar-97 
14-Mar-97 
21-Mar-97 
28-Mar-97 
4-Apr-97 
11-Apr-97 
18-Apr-97 
25-Apr-97 
2· y-97 
9-May-97 
e-May-97 

23- y-97 
3 -97 
e.J..n-97 
3-J..n- 7 

20-J..n-97 

MEAN RETURN ASSESSMENT 

COMPARISON BETWEEN TOP 5 AND BOTTOM 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

BOTTOM 5 
AVERAGE 

-1.470795 
-0 740427 
-1.052315 
0.450652 
2 248610 
4 308871 
1 735125 
-0 038801 
0303153 
0 478378 
0 860600 
2 298225 
0 280469 
·2 330313 
-0.124537 
0 776628 
-0418166 
-3.883964 
1.470606 
-1.209800 
0.183300 
0.390663 
-2 .028550 
1.554057 
0.908070 
-0.366969 
-0.690627 
1.326041 
0.373906 
0.460282 
-1 .149545 
0.309043 
-1 .229809 
2.120387 
0.035096 
0.873576 
0.792714 
-1 .226854 
-0.594315 
2.650582 
·1 202167 
9 083144 
2 866526 
-3.666693 
0.474484 
-0717611 
-0.182937 
0.259970 
-0 439320 
-3 602365 
-1 .880029 
-0.153490 
-1 .938890 
-0 .718295 
0 579748 
-0 603305 
1 137311 
0.893076 
-1 2697~ 
1 0 7094 
08388 0 
-0 5 
-0 04 2 
-0 7 01 

TOP 5 
AVERAGE 

-2357111 
-1 485949 
53 46 
·0 0 I 359 
-0 5 

43285 
· I 0883 
-0 2 0199 
0 176842 
1 813730 

012674 
0 076174 
1 056581 
0.928913 
0.328454 
0 950258 
0 060286 
-0 604268 
-2 294619 
-1 .007237 
2.320681 
0.538334 
-1 .494494 
-1 .585412 
1.196762 
-0.454615 
0.185653 
1.819624 
-2 .045976 
-0.599096 
1.856407 
0.249205 
0.305197 
1.1{)4658 
1.395930 
2.045787 
1.292523 
0.270963 
0.091095 
5.430298 
4 940396 

24 852022 
-3.966811 
-4 006782 
3.838745 
6 128349 
0.573122 
-1 .348052 
1 084332 
-2.132542 
0.136794 
-3 391783 
1 839883 
0 690652 
-0.475134 
0 521452 
3 354378 
2 335 5 
0 333371 
-1.19098 
03284 
07 97 
2 70684 
0 471578 

DIFFERENCE 

0886316 
0 745522 
·6.381961 
0 465011 
:?918174 
1.365586 
3.096009 
0251998 
0.126311 
-1 335352 
-0 152074 
2.222051 
-0.776112 
-3.259226 
-0.452991 
-0.173629 
-0.478452 
-3 .279695 
3.765224 
-0.202563 
-2.137381 
-0.147670 
-0 .534056 
3.139470 
-0.288691 
0.087645 
-0.876280 
-0.493583 
2.419882 
1.059378 
-3.005952 
0.059839 
-1.535006 
1.015730 

-1 .360835 
-1.172211 
-0.499809 
-1.497818 
-0.685410 
-2 .779716 
-6.142564 

-15 768878 
6.833336 
0 340090 
-3 364261 
-6.845960 
-0 .756059 
1.608023 

-1 .523651 
-1.469823 
-2.016823 
3 238293 
-3 778772 
·1 408947 
1.054861 
-1.124757 
-2 217067 
·1 442889 
·1 03105 
2278074 
0 5104 0 
·1 37 2 
·2 752771 
·1 2 177 

d 

-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0 .005549 
-0 .005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0 .005549 
-0.005549 
-0.005549 
-0 .005549 
-0 .005549 
-0.005549 
-0 .005549 
-0.005549 
-0.005549 
-0.005549 
-0 .005549 
-0 .005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0 .005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
·0.005549 
-0 005549 
-0 005549 
-0 005549 
-0.005549 
-o 005549 
-o 005549 
-o 005549 
-o 005549 
-ooo 549 
-ooo 9 
-ooo 

0.891865 
0.751071 
-6.3764 12 
0.470559 
2 923723 
1.371135 
3.101558 
0.257547 
0.131860 
-1 .329803 
-0.146526 
2.227600 
-0.770563 
-3 253677 
-0.447442 
-0 .168080 
-0.472904 
-3.274146 
3.770773 
-0.197014 
-2.131832 
-0.14212 1 
-0.528507 
3.145019 
-0 .283143 
0.093194 
-0.870731 
-0.488035 
2.425431 
1.064927 
-3.000403 
0.065388 
-1.529457 
1.021279 
-1.355286 
-1.166662 
-0.494260 
-1.492269 
-0 679862 
-2.774167 
-6137015 

·1 5 763329 
6 838885 
0 345638 
-3 358712 
-6 840411 
-0 .750510 
1.613572 
-1 518102 
·1 464274 
-2011274 
3 243842 
-3 .773224 
-1 403398 
1 060430 
-1 .119208 
-2 .211518 
·1 437341 
·1.5975 
2 2 23 
0 5 59 9 
-1 143 
·2 747222 
_, 2 2 

APPENDIX E 

0.795423 
0.564108 

40 658635 
0.221426 
8.548158 
1.880010 
9.619659 
0 066330 
0.017387 
1.768375 
0.021470 
4.962203 
0.593767 
10.586413 
0.200204 
0.028251 
0.223638 
10.720034 
14.218731 
0.038815 
4.544710 
0.020199 
0.279320 
9.891142 
0.080170 
0.008685 
0.758172 
0.238178 
5.882714 
1.134070 
9.002419 
0.004276 
2.339239 
1.043010 
1.836800 
1.361100 
0.244293 
2.226867 
0.462212 
7.696002 
37 662949 

248.482555 
46770352 
0 119466 
11 280947 
46 791221 
0 563265 
2 603614 
2.304635 
2.144100 
4.045224 
10.522511 
14 237216 
1.969527 
1.124511 
1 252626 
4 890812 
2.065948 
2.552186 
5 214935 
0.2 214 
, e 
7 7231 
, 441 



APPENDIX E 
MEAN RETURN ASSESSMENT 

COMPARISON BETWEEN TOP 5 AND BOTTOM 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

BOTTOM 5 TOP 5 

WEEK ENDING AVERAGE AVERAGE DIFFERENCE d d-d d -d "2 
27-Jun-97 0.218043 3 649253 -3 431210 -0.005549 -3.425661 11 735155 
4-Jul-97 0.143830 -1 351323 1 495153 -0.005549 1.500702 2.252106 

11 -Jul-97 0.065206 -3 328234 3 393440 -0.005549 3.398988 11 .553123 
18-Jul-97 0.735350 -1 43 84 2 172034 -0.005549 2. 177583 4741867 
25-Jul-97 -0 757769 1 I 8 1 ' 483660 -0.005549 -2.478111 6.141035 
1-Aug-97 1 110361 . 1 8895 4 239256 -0.005549 4.244805 18.018366 
8-Aug-97 -1 286703 _., 117189 0 860486 -0.005549 0.866035 0 750016 
15-Aug-97 2 02524 1 0 8 0 0.956936 -0.005549 0.962485 0.926378 
22-Aug-97 4 31 7 . 0 122252 4442016 -0.005549 4.447565 19.780830 
29-Aug-97 0 57 335 2 858642 -2.279307 -0 .005549 -2.273758 5.169974 
5-Sep-97 3.949311 -5 486188 9.435500 -0.005549 9.441049 89.133402 
12-Sep-97 10 441376 -0 065146 10.506522 -0.005549 10.512071 110.503644 
19-Sep-97 1.863244 1 440780 0.422464 -0.005549 0.428013 0.183195 
26-Sep-97 -0.672856 -0.584387 -0.088469 -0.005549 -0 082920 0.006876 
3-0ct-97 -0 328966 -1 883697 1.554732 -0.005549 1 560281 2.434475 
10-0ct-97 -1 351223 -3 823773 2.472551 -0 .005549 2.478100 6.140978 
17-0ct-97 -1 .638142 -1.695339 0.057197 -0.005549 0.062746 0.003937 
24-0ct-97 -0 281302 -0 035787 -0 .245514 -0 .005549 -0.239965 0.057583 
31-0ct-97 -2 .308058 -0.154960 -2.153098 -0 .005549 -2 .147549 4.611968 
7-Nov-97 -1 .043538 -0 .1 47089 -0.896449 -0.005549 -0.890900 0.793703 
14-Nov-97 0.779333 -4 967406 5.746739 -0.005549 5.752288 33.088814 
21-Nov-97 -6.607248 -4.474500 -2 .132749 -0.005549 -2.127200 4.524979 
28-Nov-97 -8.251373 2 801052 -11 .052426 -0.005549 -11.046877 122.033483 
5-Dec-97 1.948809 1.327979 0.620830 -0.005549 0.626379 0.392350 
12-Dec-97 1.457150 0.845802 0.611348 -0.005549 0.616897 0.380562 
19-Dec-97 -0 .620173 1.308686 -1 .928859 -0.005549 -1 .923310 3.699121 
26-Dec-97 0.803987 1.184464 -0.380477 -0 .005549 -0.374928 0.140571 
2-Jan-98 1.035328 0.081195 0.954133 -0.005549 0.959682 0.920989 
9-Jan-98 2.846197 1.794045 1.052153 -0 .005549 1.057701 1.118732 
16-Jan-98 7.096069 8.989038 -1.892969 -0.005549 -1 .887421 3.562356 
23-Jan-98 3.130173 1.234403 1.895770 -0.005549 1.901319 3.615015 
30-Jan-98 3.587992 -2.478449 6.066440 -0.005549 6.071989 36.869054 
6-Feb-98 -1 .557287 -5.359425 3.802138 -0.005549 3.807687 14.498482 
13-Feb-98 -1 .150642 1.871560 -3.022201 -0.005549 -3.016652 9.100191 
20-Feb-98 1.517204 1.6 i4377 -0.097173 -0.005549 -0.091624 0.008395 
27-Feb-98 1.817068 0.877225 0.939842 -0.005549 0.945391 0.893765 
6-Mar-98 2.443753 -1 .570093 4.013846 -0.005549 4.019395 16.155536 
13-Mar-98 -3 .670157 -1 .708975 -1 .961182 -0.005549 -1 .955633 3.824502 
20-Mar-98 1.799227 -1.834118 3.633345 -0.005549 3.638893 13 241545 
27-Mar-98 8.095188 -2 708759 10.803948 -0.005549 10 809496 116.845213 
3-Apr-98 -0.555804 2 008037 -2 563841 -0 005549 -2 .558292 6 544859 
10-Apr-98 -5.089360 -2 486608 -2.602753 -0.005549 -2 .597204 6 745467 
17-Apr-98 -3 .163715 0.588914 -3 752629 -0 005549 -3 747080 14 040610 
24-Apr-98 -0 .212330 0 167479 -0 379808 -0 005549 -0 374260 0.140070 
1-May-98 -1 .121249 -1 505238 0.383988 -0 005549 0.389537 0 151739 
8-May-98 -1 .385895 -0.922107 -0 463788 -0 005549 -0.458239 0 209983 
15-May-98 1.184108 2.387000 -1 202892 -0 005549 -1 .197343 1 433631 
22-May-98 0.493405 -2 .539672 3 033077 -0 005549 3.038626 

2.715434 -1 458758 -0 005549 
9 233249 

29-May-98 1.256676 -1 453209 2.111817 
5-Jun-98 1.310945 2.457632 -1 .146687 -0 005549 -1 .141138 1.302195 
12-Jun-98 10.042275 0.975115 9.067159 -0 005549 9 072708 82.314036 

-3 081917 -0.738031 -2 .343886 -0 005549 -2.338337 19-Jun-98 5.467821 
26-Jun-98 -2 913780 0.020675 -2 .934455 -0 005549 -2 .928906 

4 016592 -0 793723 4 810314 -0 005549 4.815863 
8.578491 

3-Jut-98 23.192539 
-0.294733 -0 299901 0 005168 -0 005549 0 010717 10-Jut-98 0 000115 
0.722104 -0 618795 1.340899 -0 005549 1 346448 17-Jul-98 

-2.486538 1 81980 1.812921 
24-J 98 -'l.B66732 -'l 005549 1 825354 2.841777 ·2.401405 
31-J 98 -'l686608 1.714797 -0 005549 -2.395856 5 740128 

-'l848262 1 576375 -2 424637 -0 005549 -2 419088 7-Aufl-98 
1.1526 o4 07«977 0 407 37 -0 005549 0 413185 

5 851987 
1-4-Aug- 8 

-'l 087808 -'l 0 4929 0 007 21 -'l 005549 0 012870 
0.170722 

21-Aug-9 
0 8()-41 5 0-4 784 0.3 3<49 -000 9 0 3<418 8 

0 000181 
26-Aug-98 

0456509 .-s 8257 6 0247 7 -'l 005 9 8 0303 6 
0 118 4 

4- p-9 8 1 78818 -4705 
-'l 03 -'lOO 9 ·1 73270 11 p- 8 22 711 -0005 13 

1~ -'l2t5030 9 1 71 747 7219 



WEEK ENDING 
25-Sep-98 
2-0ct-98 
9-0ct-98 

16-0ct-98 
23-0ct-98 
30-0ct-98 
6-Nov-98 

13-Nov-98 
20-Nov-98 
27-Nov-98 
4-Dec-98 

11 -Dec-98 
18-Dec-98 
25-Dec-98 
1-Jan-99 
8-Jan-99 
15-Jan-99 
22-Jan-99 
29-Jan-99 
5-Fetr99 
12-Fetr99 
19-Fetr99 
26-Fetr99 
5-Mar-99 

12-Mar-99 
19-Mar-99 
26-Mar-99 
2-Apr-99 
9-Apr-99 

16-Apr-99 
23-Apr-99 
30-Apr-99 
7-May-99 
14-May-99 
21-May-99 
28-May-99 
4-Jun-99 
11-Jun-99 
18-Jun-99 
25-Jun-99 
2-Jul-99 
9-Jul-99 

16-Jul-99 
23-Jul-99 
30-Jul-99 
6-Aug-99 

13-Aug-99 
20-Aug-99 
27-Aug-99 
3-Sep-99 
10-Sep-99 
17-Sep-99 
24-Sep-99 
1-0ct-99 
8-0ct-99 
15-0ct-99 
22-0ct-99 
29-0ct-99 
5-Nov-99 

12· .gg 

MEAN RETURN ASSESSMENT 
COMPARISON BETWEEN TOP 5 AND BOTTOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

BOTTOM 5 
AVERAGE 
-1 .694707 
-1 .214725 
-2 .727658 
-2. 305257 
-0 000655 
1 083126 
0 377602 

-0 307232 
-0 393096 
0 344741 
·2 27226 
2. 159 143 
3.230961 
10.353605 
7.039784 
2.138520 
0.146265 
3.364091 
-0 .812386 
-4.505931 
-0.525541 
-1 .929342 
-1 .107403 
-1 .647298 
4.938246 
-2 .605445 
0.071686 
-0.648124 
-1 .039803 
3.080700 
-1.412359 
0.313930 
-0.259177 
0.061063 
-0.133493 
-3.726017 
2.964072 
-0.935373 
1.901815 
-0.156487 
-0.372118 
0.868423 
2 978275 
-0.314147 
0.585538 
0.375248 
-0 081070 
0 230486 
-5 003571 
-0 022955 
-5 051040 
1.249459 
-2 .756654 
-1 .809626 
-0573131 
0.363564 
-0 832373 
-0 817193 
0.192610 
0 888683 
-3 061287 
..() 41 77 
-3 12131 
..()5~425 
..()08 54 

TOP 5 
AVERAGE 
-1 593621 
-0 269457 
-0.831587 
0 049 18 
·0 85 
-1 71330 
0 31., 88 
·3 35 574 
·0 655642 
·0 833487 
0 617375 
0 .123118 
0 873624 
5.998130 
5 066129 
0.797467 
4 071223 
0.088962 
-1 556350 
-3 .523380 
-1.585123 
2.254142 
-0.999437 
1.687738 
1.490861 
0.280777 
-0.403208 
-0.246670 
-0.554328 
1.615523 
0.205262 
4.760026 
-1 .791689 
-0.665076 
1 . ~02985 

-0.358193 
0.724770 
0 291509 
0.565116 
-0 .691441 
-0 .525819 
0.747000 
-0 .346893 
-2 025726 
-1.648839 
-1 .573579 
-1 .925070 
0 676804 
-0 .790095 
0.674582 
-1 .099460 
0 415334 
-2 661090 
·2 257780 
2 886489 
1 3-44695 

-0 332665 
-1.150301 
-3.131761 
·1 7305 
..() 937095 
0 7 5866 
3 6-458-40 
..() 546-473 
2 257444 

DIFFERENCE 
-0.101086 
-0 945:268 
-1 89607 1 
2.354475 
0.292330 
2 354457 
0.690290 
3 04934 1 
0 262544 
1 178228 

-2.889664 
2 036025 
2.357337 
4.355475 
1.973655 
1.341053 
-3 .924958 
3.275128 
0.743965 
-0.982551 
1.059582 

-4 .183484 
-0.107966 
-3 .335036 
3.447385 
-2 .886222 
0.474894 
-0.401453 
-0.485475 
1.465177 

-1.617621 
-4.446096 
1.532512 
0.726139 
-1 .736478 
-3.367824 
2.239302 
-1 .226881 
1.336700 
0.534955 
0.153701 
0.121423 
3.325168 
1 711579 
2 234377 
1.948827 
1.844000 
-0.446317 
-4.213476 
-0 697538 
-3 951580 
0 834126 
-0.095564 
0 448154 
-3 459620 
-0 981131 
-0 299709 
0.333108 
3.324371 
2.755 8 
-2.124192 
·1 2 5543 
-7 457 71 
00204 
-2 347 

d 
-0.005549 
-0.005549 
-0 005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0 .005549 
-0 .005549 
-0 .005549 
-0 .005549 
-0 .005549 
-0.005549 
-0.005549 
-0 .005549 
-0 .005549 
-0 .005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0 .005549 
-0 .005549 
-0 .005549 
-0.005549 
-0.005549 
-0.005549 
-0.005549 
-0 005549 
-0 005549 
-0.005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0.005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
-0 005549 
..0.005549 
..() 005549 
.() 005549 
.() 00 549 
.() 00 549 
..000 9 
..000 9 

-0.095537 
-0 939719 
-1.890522 
-2 .348926 
0.297879 
2.360006 
-0.68474 1 
3 054890 
0.268093 
1.183777 
-2 .884115 
2.041573 
2.362886 
4.361023 
1.979204 
1.346602 
-3 .919410 
3.280677 
0.749513 
-0 .977002 
1.065131 
-4 .177935 
-0.102417 
-3 .329487 
3.452934 
-2 .880673 
0.480443 
-0.395905 
-0.479926 
1.470725 
-1 .612072 
-4.440547 
1.538061 
0.731688 
-1 .730929 
-3.362275 
2.244851 
-1 .221332 
1 342249 
0.540503 
0.159250 
0.126972 
3 330717 
1 717128 
2 239926 
1 954376 
1 849549 
-0 440768 
-4 207927 
-0.691989 
-3 946031 
0.839675 
-0 090015 
0 453703 
-3 454071 
-0 975582 
-0 294180 
0 338657 
3 329920 
2 761536 
-2.11 43 
·1 
-7 452422 
0 0 75 7 
• 341 9 

APPENDIX E 

0.009127 
0.883072 
3.574073 
5.517454 
0 088732 
5.569626 
0.468871 
9.332355 
0.071874 
1.401327 
8.318119 
4.168022 
5.583228 

19.018526 
3.917248 
1.813336 

15.361771 
10.762842 
0.561770 
0.954534 
1.134504 

17.455140 
0.010489 
11 .085487 
11.922751 
8.298279 
0.230826 
0.156740 
0.230329 
2.163033 
2.598777 
19.718458 
2.365631 
0.535367 
2.996115 

11 .304891 
5.039355 
1.491653 
1.801631 
0.292144 
0.025360 
0016122 
11 093677 
2 948528 
5.017269 
3 819585 
3420830 
0 194277 
17 706651 
0 478849 
15571163 
0 705053 
0.008103 
0 205846 
11 .930609 
0 951760 
0 066530 
0 114689 
11 088364 
7 626083 
4 48 650 
1 4 4085 

5 5 
0 000310 
~82 



WEEK ENDING 
24-Dec-99 
31-Dec-99 
7-Jan-00 
14-Jan-00 
21-Jan-00 
28-Jan-00 
4-Feb-00 
11-Feb-00 
18-Feb-00 
25-Feb-00 
3-Mar-00 
1 0-Mar-00 
17-Mar-00 
24-Mar-00 
31-Mar-00 
7-Apr-00 
14-Apr-00 
21-Apr-00 
28-Apr-00 
5-May-00 
12-May-00 
19-May-00 
26-May-00 
2-Jun-00 
9-Jun-00 
16-Jun-00 
23-Jun-00 
30-Jun-00 
7-Jul-00 
14-Jul-00 
21-Jul-00 
28-Jul-00 
4-Aug-00 
11-Aug-00 
18-Aug-00 
25-Aug-00 
1-Sep-00 I 8-Sep-00 I 
15-Sep-00 
22-Sep-00 
29-Sep-00 
6-0ct-00 
13-0ct-00 
20-0ct-00 
27-0ct-00 
3-Nov-00 
10-Nov-00 
17-Nov-00 
24-Nov-00 
1-0ec-00 
8-0ec-00 
15-0ec-00 
22-0ec-00 
29-0ec-00 
5-Jan-01 

MEAN RETURN ASSESSMENT 
COMPARISON BETWEEN TOP 5 AND BOTTOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

BOTTOM 5 TOP 5 
AVERAGE AVERAGE DIFFERENCE d ( d- d-) 
0.148928 -1 302389 1 451318 -0 .005549 1.456866 
0.207413 0 197681 0 009733 -0.005549 0.015282 
0.290300 0 422964 -0 132664 -0.005549 -0 .127115 
-0.206172 0 875 75 1 081846 -0.005549 -1 .076297 
-1 529735 0 -11 080 1 088655 -0.005549 -1.083106 
2 063646 -0 111 5·1 2. 474900 -0 .005549 2.480449 
0 845284 0 1-l95 0 583789 -0.005549 0.589338 
-2 595000 ·2 7848 8 0 189898 -0.005549 0.195447 
-0 5 ( 1 0 567763 1 165529 -0 .005549 -1 .159980 
-2 398460 -4 602569 2 204109 -0 .005549 2.209658 
-2 064685 6 204232 -8 268917 -0 .005549 -8 263368 
4 657585 2 611 204 2 046381 -0 .005549 2.051930 
1.493696 1.706889 -0.213193 -0 .005549 -0 .207644 
-1 733536 -4 056095 2.322559 -0 .005549 2.328108 
-0.578337 0.056715 -0 .635052 -0 .005549 -0 629503 
-2 494172 -1 .275029 -1 .219143 -0 .005549 -1 .213594 
-1 .072974 0.425540 -1.498514 -0.005549 -1.492965 
-3 .313597 -0 352664 -2 .960934 -0 .005549 -2.955385 
0.187140 0.057028 0.130112 -0 .005549 0.135661 
-0.966732 -1 869193 0.902461 -0.005549 0.908010 
2.134840 -2 624873 4.759712 -0.005549 4.765261 
-3.006957 0.327840 -3.334797 -0.005549 -3.329248 
1.359711 0.332433 1.027278 -0 .005549 1.032827 
0.990730 -0.669009 1.659739 -0.005549 1.665288 
-0 .765095 -3.499778 2.734683 -0.005549 2.740232 
0.165281 -1 .098741 1.264022 -0 005549 1.269570 
-1.593247 -1.447991 -0 .145257 -0.005549 -0 .139708 
-1 .076665 0.181763 -1 .258428 -0.005549 -1.252879 
0.184792 -2.640740 2.825532 -0 .005549 2.831081 
-0.472790 -1 .595005 1.122215 -0 .005549 1.127764 
0.047683 2.200099 -2.152416 -0 .005549 -2 .146868 
1.128436 1.415949 -0.287512 -0.005549 -0 .281964 
-0.677365 -3.802408 3.125042 -0.005549 3.130591 
0.731511 0.599766 0.131745 -0.005549 0.137293 
0.480963 1.516799 -1 .035836 -0.005549 -1 .030287 
-0.528429 -0.338497 -0.189932 -0.005549 -0.184383 
1.283609 -0.506435 1.790044 -0.005549 1.795593 
-0.984861 2 619403 -3.604264 -0 005549 -3.598715 
1.083806 1.706139 -0.622332 -0 005549 -0.616783 
-0.859822 2 273296 -3.133117 -0 005549 -3.127569 
-0 761550 -0 .963341 0.201790 -0 005549 0.207339 
-0 671947 -1 009746 0.337799 -0 005549 0.343348 
1.284690 0 397094 0 887596 -0.005549 0 893145 
2 849314 -0 .230083 3.079397 -0 005549 3 084946 
1.201318 -4.042162 5.243481 -0 005549 5 249029 
-2 .174064 2.465825 -4 639889 -0 005549 -4 634340 
0.145389 3 392399 -3247010 -0 .005549 -3241461 
0.738378 -1 .170153 1 908531 -0 .005549 1.914080 
1 662391 -0 814644 2.477035 -0 005549 2482584 
-0 042613 1.005614 -1 .048227 -0 005549 -1 .042678 
-0.125031 -1 .042271 0 917240 -0.005549 0.922789 
-0 494616 -1.573793 1 079178 -0.005549 1.084727 
-0 271093 -6 478338 6 207245 -0 005549 6 212794 
0 082477 -5 610613 5 693090 -0 005549 5 698639 
-0 082620 4 392287 -4 474907 -0 005549 -4.469358 

APPENDIX E 

ld- d )"2 
2.122460 
0.000234 
0.016158 
1.158416 
1.173119 
6.152628 
0.347319 
0.038199 
1.345553 
4 882590 

68.283256 
4.210416 
0.043116 
5.420087 
0.396274 
1.472811 
2.228944 
8.734300 
0.018404 
0.824482 

22.707713 
11 .083894 
1.066731 
2.773185 
7.508873 
1.611809 
0.019518 
1.569705 
8.015018 
1.271851 
4.609040 
0.079503 
9.800602 
0.018849 
1.061491 
0.033997 
3.224154 
12.950750 
0.380422 
9.781685 
0.042989 
0.117888 
0.797707 
9 516892 
27 552310 
21 477110 
10 507072 
3 663702 
6 163223 
1 087177 
0 851539 
1.176632 

38 598813 
32 474486 
19.975164 



WEEK ENDING 
12-Jan-01 
19-Jan-01 
26-Jan-01 
2-Feb-01 
9-Feb-01 
16-Feb-01 
23-Feb-01 
2-Mar-01 
9-Mar-01 
16-Mar-01 
23-Mar-01 
30-Mar-01 
6-Apr-01 
13-Apr-0 1 
20-Apr-01 
27-Apr-01 
4-May-01 
11-May-01 
18-May-01 
25-May-01 
1-Jun-01 
8-Jun-01 
15-Jun-01 
22-Jun-01 
29-Jun-01 
6-Jul-01 
13-Jul-01 
20-Jul-01 
27-Jul-01 
3-Aug-01 
10-Aug-01 
17-Aug-01 
24-Aug-01 
31-Aug-01 
7-Sep-01 
14-Sep-01 
21-Sep-01 
28-Sep-01 
5-0ct-01 
12-0ct-01 
19-0ct-01 
26-0ct-01 
2-Nov-01 
9-Nov-01 
16-Nov-01 
23-Nov-01 
30-Nov-01 
7-Dec-01 
14-Dec-01 
21-0ec-01 

Summation 

MEAN RETURN ASSESSMENT 
COMPARISON BETWEEN TOP 5 AND BOTTOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

BOTTOM 5 TOP 5 
AVERAGE AVERAGE DIFFERENCE d d-d 
-0.856599 4 817913 -5674512 -0.005549 -5.668964 
-11.940599 -2 806740 -9 133859 -0 .005549 -9. 128310 
0.105610 -0 654389 0.759999 -0.005549 0.765548 
-0.457970 0 564705 -1 02'675 -0.005549 -1.0 17126 
23.988553 0 74 4 ?3314289 -0.005549 23.319838 
-3.089342 2 -1 .153780 -0.005549 -1.148232 
2.380602 047 -4.o50346 -0 .005549 -4.544797 
·3 935878 ·2 55 091 -1 .383787 -0 .005549 -1.378238 
·0 167260 440297 -4 616558 -0.005549 -4 611009 
·2 678806 0 469751 -3 .148557 -0.005549 -3 .143008 
-0.726015 ·4 384611 3.658595 -0.005549 3 664144 
0.018620 -5 723924 5.742545 -0.005549 5.748094 
-1 429521 -0.550793 -0.878728 -0.005549 -0.873179 
-1 191267 -2.382795 1.191528 -0.005549 1.197077 
0.377327 -0 .223095 0.600422 -0.005549 0.605970 
-2 .012953 1 428150 -3.441103 -0 .005549 -3.435554 
-1 .347709 -2 .059232 0.711524 -0.005549 0.717072 
3.165019 -2 .166387 5.331406 -0.005549 5.336955 
-0.348573 -1.854413 1.505840 -0.005549 1.511389 
-1.094902 1.588439 -2 .683341 -0.005549 -2 .677792 
-0.927201 -1 .138084 0.210882 -0.005549 0.216431 
1.034460 -0.720886 1.755346 -0.005549 1.760895 
-2.496887 1.245624 -3.742511 -0 .005549 -3.736962 
-0 .630112 0.161422 -0.791534 -0.005549 -0.785985 
0.419703 1.183317 -0.763614 -0.005549 -0 .758065 
0.297874 0.303664 -0.005791 -0.005549 -0 .000242 
2.087493 -0.411849 2.499342 -0 .005549 2.504891 
-0.208256 -1 .516538 1.308282 -0 .005549 1.313830 
0.522708 0.173418 0.349290 -0 .005549 0.354839 
-0.382266 -1 .777924 1.395659 -0 .005549 1.401208 
-2.229417 2.007275 -4.236692 -0.005549 -4.231143 
-0.115952 -2.399039 2.283087 -0.005549 2.288636 
-1.597912 -2.977650 1.379738 -0.005549 1.385287 
-3 .349349 -2.269966 -1 .079383 -0.005549 -1 .073834 
-1 .054737 -3 .35ti074 2.301337 -0.005549 2.306886 
-2.122929 -0.119837 -2 .003092 -0 .005549 -1.997543 
-3.603056 -2 .946293 -0.656763 -0.005549 -0.651214 
-3.612340 -3.457460 -0.154881 -0.005549 -0 .149332 
-2.578321 1.360900 -3.939221 -0.005549 -3.933672 
-1.228495 -2.441739 1.213244 -0.005549 1.218793 
1.411067 4.927399 -3.516332 -0.005549 -3 .510783 
1.868005 7.123730 -5.255725 -0.005549 -5.250176 
6.229267 4 483156 1 746111 -0.005549 1.751660 
-0 042912 -3.539139 3.496228 -0 005549 3 501777 
-0.882318 -2 .825591 1 943273 -0 005549 1 948822 
-2161574 -3 .251295 1.089721 -0 005549 1 095270 
-1 .694637 0.383337 -2 .077974 -0 005549 -2 072425 
-3.237541 1.264944 -4 502485 -0 005549 -4 496936 
-2.469571 -0 .174983 -2 294588 -0 005549 -2 289039 
-0 .727065 0.059381 -0 .786446 -0 005549 -0 780897 ! I I 2.893627 4.552740 ·1.659113 l o.ooooooJ 

- -1§~211a ~ '0 .5 d .. Std deviation .. 3 240 71528~ 
299 299- 1 

• -0 005549 c: 3 297709 

t . ..() 00554i 
3 297709 2 9)"0 5 

• 

APPENDIX E 

1.034546 
543 .814834 

1.318436 
20.655178 
1.899540 

21 .261402 
9.878497 
13.425951 
33.040580 
0.762441 
1.432993 
0.367200 
11 .803032 
0.514193 

28.483089 
2.284295 
7.170569 
0.046843 
3.100751 
13.964886 
0.617773 
0.574663 
0.000000 
6.274478 
1.726150 
0.125910 
1.963383 
17.902571 
5.237855 
1.919020 
1.153119 
5.321722 
3.990178 
0.424079 
0.022300 
15.473778 
1.485456 
12.325595 
27 564348 
3 068312 
12 262441 
3 797906 
1 199616 
4 294946 

20 222435 
5 239702 
0 609800 

[ 3,240.715989 ] 



MEAN RETURN ASSESSMENT 
APPENDIX E1 

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND TOP 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

NSE 20 INDEX 
WEEK ENDING AVERAGE 

05-Apr-96 
12-Apr-96 
19-Apr-96 
26-Apr-96 
03-May-96 
10-May-96 
17-May-96 
24-May-96 
31-May-96 
07-Jun-96 
14-Jun-96 
21-Jun-96 
28-Jun-96 
05-Jul-96 
12-Jul-96 
19-Jul-96 
26-Jul-96 
2-Aug-96 
9-Aug-96 

16-Aug-96 
23-Aug-96 
30-Aug-96 
6-Sep-96 
13-Sep-96 
20-Sep-96 
27-Sep-96 
4-0ct-96 
11-0ct-96 
18-0ct-96 
25-0ct-96 
1-Nov-96 
8-Nov-96 
15-Nov-96 
22-Nov-96 
29-Nov-96 
6-Dec-96 
13-Dec-96 
20-Dec-96 
27-Dec-96 
3-Jan-97 

10-Jan-97 
17-Jan-97 
24-Jan-97 
31-Jan-97 
7-Feb-97 

14-Feb-97 
21-Fet>-97 
28-Feb-97 
7-Mar-97 
14-Mar-97 
21- r-97 
28· r-97 
4-Apr-97 

11-Apr-97 
18-Apr-97 
25-Apr-97 
2 y-97 

• y- 7 
y- 7 
• 7 
-97 

oo-7 
13-Joo- 7 
(hi 7 

-1.540933 
-0.924235 
4.258642 
1.023094 
·0.022 61 
1.960721 
·0 0 1. 
0.4 56 
-0 8 4658 
2.362506 
0 742007 
1.502137 
-0.242028 
0.097211 
-0.560116 
0.276293 
-0.623816 
-1 .536682 
0.472193 
-2.824942 
0.300260 
1.498311 
-1.586491 
0.233545 
1.673848 
0.165746 
-1.701321 
1.600736 
-0.323012 
0.353871 
0.837485 
-1 .036553 
0.171325 
2.031634 
0.137078 
0.520907 
1.109530 
-0 .266200 
0.028846 
2.940578 
2.020965 
14.995223 
0.862935 
-2.307838 
0.641805 
1.697271 
1.453451 
-0.077289 
-1 .059903 
-2.302591 
-0.440212 
·2.230420 
0 457203 
0.115374 
0 24 5 
0.3 589 

7051 
2 3885 
0.130 
0 1 7 
0 32 7 
-0 701 

TOPS 
AVERAGE 

-2.357111 
-1 85949 
5 4 
-0 0 435 
·0 6 5 5 
2,043 85 
·1 .360883 
·0.290799 
0 .176842 
1.813730 
1.012674 
0.076174 
1.056581 
0.928913 
0.328454 
0.950258 
0.060286 
-0.604268 
-2 .294619 
-1 .007237 
2.320681 
0.538334 
-1.494494 
-1 .585412 
1.196762 
-0.454615 
0.185653 
1.819624 
-2.045976 
-0.599096 
1.856407 
0.249205 
0.305197 
1.104658 
1.395930 
2.045787 
1.292523 
0.270963 
0 091095 
5 430298 
4.940396 

24.852022 
-3.966811 
-4.006782 
3.838745 
6.128349 
0.573122 
-1 .348052 
1.084332 
-2.132542 
0.136794 
-3.391783 
1.839883 
0.690 52 
..() 475134 
0.521452 
3.3 378 
2.33 
0 333371 
·1 . 1 
0 
07 
27 
0 7 

DIFFERENCE 

0.816179 
0.561714 
1.071004 
1.037453 
0.646904 
·0.982564 
1.264754 
0.786422 
· 1.041500 
0.548776 
-0.270667 
1.425962 
-1.298609 
-0.831702 
-0.888570 
-0.673965 
-0.684102 
-0.932414 
2.766811 
-1.817705 
-2.020421 
0.959977 
-0.091997 
1.818957 
0.477086 
0.620361 
-1 .886974 
-0.218888 
1.722964 
0.952968 
-1.018922 
-1 .285758 
-0.133872 
0.926976 
-1.258852 
-1 .524880 
-0.182993 
-0.537163 
-0.062250 
-2.489719 
-2 919431 
-9.856799 
4.829746 
1.698944 
-3.196940 
-4 431077 
0.880329 
1.270763 
-2.144234 
-0.170050 
-0.577006 
1.161364 
·1.382680 
-0.575278 
1.317600 
-0. 848 
• 7327 
0027 
-0 02 37 

d 

0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0 000412 
0.000412 
0.00~12 
0.0004 2 
00004 2 
0. 12 
0.0004 2 
0 2 
0 2 

0.815767 
0.561302 
-1.071416 
1.037041 
0.646492 
-0 982976 
1.264342 
0.786010 
-1.041912 
0.548364 
-0.27 1079 
1.425550 
-1.299021 
-0.832114 
-0.888982 
-0.674377 
-0.684514 
-0.932826 
2.766399 
-1.818117 
-2.020833 
0.959565 
-0.092409 
1.818545 
0.476674 
0.619949 
-1.887386 
-0.219300 
1.722552 
0.952556 
-1.019334 
-1.286170 
-0.134284 
0.926564 
-1.259264 
·1.525292 
-0.183405 
-0.537575 
-0.062662 
-2 .490131 
-2.919843 
·9.857211 
4.829334 
1.698532 
-3.197352 
-4.431489 
0.879917 
1.270351 
-2.144646 
·0.170462 
·0 577418 
1.160952 
·1 .383092 
-0.575690 
1.317188 
·0.185276 
·1 .497739 
0.027507 
-o 028 9 
1 30 7 
0 0 
• 7 
· 1 

0.665475 
0.315060 
1.147932 
1.075455 
0.417952 
0.966242 
1.598562 
0.617812 
1.085581 
0.300703 
0.073484 
2.032194 
1.687456 
0.692413 
0.790289 
0.454784 
0.468559 
0.870164 
7.652965 
3.305548 
4.083767 
0.920765 
0.008539 
3.307107 
0.227218 
0.384337 
3.562226 
0.048092 
2.967185 
0.907362 
1.039042 
1.654232 
0.018032 
0.858521 
1.585747 
2.326514 
0.033638 
0.288987 
0.003926 
6.200755 
8.525484 

97.164609 
23.322468 
2.885012 

10 223060 
19.638098 
0.774254 
1.613793 
4.599507 
0.029057 
0.333412 
1 347808 
1.912943 
0.331419 
1.734984 
0 .034327 
2 243222 
0 0007 7 
0 . , 1 8 
1.714 13 
0 
3 
1 -vtC.UO()tt 



MEAN RETURN ASSESSMENT 
APPENDIX E1 

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND TOP 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

WEEK ENDING 
27-Jun-97 
4-Jul-97 
11 -Jul-97 
18-Jul-97 
25-Jul-97 
1-Aug-97 
8-Aug-97 

15-Aug-97 
22-Aug-97 
29-Aug-97 
5-Sep-97 
12-Sep-97 
19-Sep-97 
26-Sep-97 
3-0ct-97 
1 0-0ct-97 
17-0ct-97 
24-0ct-97 
31-0ct-97 
7-Nov-97 

14-Nov-97 
21-Nov-97 
28-Nov-97 
5-Dec-97 
12-Dec-97 
19-Dec-97 
26-Dec-97 
2-Jan-98 
9-Jan-98 

16-Jan-98 
23-Jan-98 
30-Jan-98 
6-Feb-98 

13-Feb-98 
20-Feb-98 
27-Feb-98 
6-Mar-98 
13-Mar-98 
20-Mar-98 
27-Mar-98 
3-Apr-98 

10-Apr-98 
17-Apr-98 
24-Apr-98 
1-May-98 
8-May-98 

15-May-98 
22-May-98 
29-May-98 
5-Jun-98 
12·Jun-98 
19·Juo-98 
26·Jun-98 
3-Jul-98 
Hhlul-98 
17-JLJ-98 
24-JLJ-98 
31-JIS-9 
7-
14-Aug-
21· 
2 

NSE 20 INDEX 
AVERAGE 
0.423766 
0.111454 
-0.398863 
-1.241888 
1.046502 
-1 17349 
-2.24692:l 
1.117822 
0.93~5 
0.2698.:. 1 
0.442751 
2.772492 
0.360642 
_, .067107 

-0.766665 
-1 .538814 
-1.449551 
-1 .575030 
-0 .274848 
-0.007877 
-1.461191 
-2 .993971 
-1 .726853 
0.853340 
0.566641 
0.859448 
0.727947 
0.305414 
1.514054 
5.991871 
2.274486 
1.602630 
-2 .628653 
-0 .068683 
0.643342 
2.932889 
0.409024 
-1.503187 
-1 .396097 
1.365560 
-0.994319 
-1.279525 
-0.612075 
-0.575121 
-2.350855 
-0.413121 
-0 .484285 
0.199241 
3.353246 
1.936125 
3.459092 
-1 .140509 
-0.938301 
0.655007 
-0.1 49095 
-0.243881 

-0.7 58 8 
0 672763 
03 2 
018 1 
.()3 
050 4 0 
-24 3 
.() 

TOPS 
AVERAGE 
3 649253 
-1.351323 
·3.328 34 
-1.43 84 
1.7 5891 

-3 128695 
-2 147189 
1.068309 

-0.122252 
2.656642 
-5.486188 
-0.065146 
1.440780 
-0.584387 
-1 .883697 
-3 .823773 
-1 .695339 
-0 .035787 
-0 .154960 
-0.147089 
-4.967406 
-4.474500 
2.801052 
1.327979 
0.845802 
1.308686 
1.184464 
0.081195 
1.794045 
8.989038 
1.234403 
-2.478449 
-5 .359425 
1.871560 
1.614377 
0.877225 
-1.570093 
-1 .708975 
-1 .834118 
-2 .708759 
2.008037 
-2.486608 
0.588914 
0.167479 
-1 .505238 
-0.922107 
2.387000 
-2.539672 
2.715434 
2.457632 
0.975115 
-0.738031 
0.020675 
-0.793723 
-0 299 01 
-0. 18795 
-2. 8 538 
1.7 4797 
1 7 375 
0 744 77 
-0 42 
0 7 

2 7 

DIFFERENCE 
-3.225487 
1 462777 
2.929371 
0 194796 
0.679388 
1.955396 
-0.099735 
0.0495 12 
1.054844 
-2.588821 
5.928939 
2.837638 
-1.080138 
-0.482720 
1.117032 
2.284960 
0.245789 
-1 .539242 
-0.119889 
0.139212 
3.506215 
1.480529 
-4.527906 
-0.474639 
-0.279161 
-0.449237 
-0.456517 
0.224218 
-0 .279991 
-2.997167 
1.040083 
4.081079 
2.730773 
-1 .940243 
-0.971035 
2.055663 
1.979118 
0.205787 
0.438020 
4.074319 
-3.002356 
1.207083 
-1.200989 
-0.742600 
-0.845617 
0.508986 
-2.871286 
2.738913 
0 637812 
-0.521507 
2.483977 
·0.402478 
-0.958976 
1 648730 
0.150807 
0.374914 
1.7 0 70 
·1.042034 
•• 1 3530 
-o 55 
-0.2 1 
0 
3 

d 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0.000412 
0000412 
0.000412 
0.000412 
0.0004 2 
0.000412 
0.0004 2 
0000412 
00004 2 
00004 2 
0 2 
0 12 
0 2 

-3.225899 
1.462365 
2.928959 
0.194384 
-0.679800 
1.954984 
-0.100147 
0.049100 
1.054432 
-2.589233 
5.928527 
2.837226 
-1.080550 
-0.483132 
1.116620 
2.284548 
0.245377 
-1.539654 
-0.120301 
0.138800 
3.505803 
1.480117 
-4.528318 
-0.475051 
-0 .279573 
-0.449649 
-0.456929 
0.223806 
-0.280403 
-2.997579 
1.039671 
4.080667 
2.730361 
-1.940655 
-0 .971447 
2.055251 
1.978706 
0.205375 
0.437608 
4.073907 
-3.002768 
1.206671 
-1201401 
-0.743012 
-0.846029 
0.508574 
-2 871698 
2.738501 
0.637400 
-0.521919 
2.483565 
-0.402890 
-0.959388 
1 648318 
0.150395 
0.374502 
1.7402 8 
·1.04244 
·1.183 42 
·0. 5 2.21 
-o 21 31 
0 01 
3 37 

10.406426 
2.138512 
8.578801 
0.037785 
0.462129 
3.821962 
0.010029 
0.002411 
1.111827 
6.704128 

35.147434 
8.049850 
1.167589 
0.233416 
1.246841 
5.219158 
0.060210 
2.370535 
0.014472 
0.019265 

12.290653 
2.190746 

20.505662 
0.225674 
0.078161 
0.202185 
0.208784 
0.050089 
0.078626 
8.985483 
1.080916 

16.651845 
7.454870 
3.766140 
0.943710 
4.224058 
3.915276 
0.042179 
0.191501 

16.596718 
9.016618 
1.456055 
1.443364 
0.552067 
0.715765 
0 258647 
8246647 
7.499388 
0.406279 
0 272400 
6.168094 
0.162320 
0.920425 
2.716952 
0.022619 

0.140252 
3028498 
1.086694 
1.401718 
0.309382 
00 70 9 
0 001 15 

3 
3722 



MEAN RETURN ASSESSMENT 
APPENDIX E1 

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND TOP 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

NSE 20 INDEX TOP 5 
WEEK ENDING AVERAGE AVERAGE DIFFERENCE d d-d d-d 11 2 

25-Sep-98 -1.044443 -1 593621 0.549178 0.000412 0.548766 0.301144 
2-0ct-98 -0.517489 -0.2 9457 -0 248032 0.000412 -0.248444 0.06 1724 
9-0ct-98 -0.601954 -0 831587 0.229633 0.000412 0.229221 0.052542 
16-0ct-98 -0.260376 00 ?18 0.309594 0.000412 -0.310006 0.096104 
23-0ct-98 0.116119 -0 985 0.409104 0.000412 0.408692 0.167029 
30-0ct-98 0 139348 -I 71330 1 410678 0.000412 1.410266 1.988850 
6-Nov-98 0 .06 713·~ 0 31 688 -0.379822 0.000412 -0.380234 0.144578 
13-Nov-98 2 0 5 5 -3.356574 1.291249 0.000412 1.290837 1.666259 
20-Nov-98 0.077 -0.655642 0.577875 0.000412 0.577463 0.333464 
27-Nov-98 -0.612215 -0.833487 0.221272 0.000412 0.220860 0.048779 
4-Dec-98 -0 292423 0.617375 -0.909798 0.000412 -0.910210 0.828481 
11-Dec-98 1.976228 0 123118 1.853109 0.000412 1.852697 3.432488 
18-Dec-98 3 168956 0.873624 2.295332 0.000412 2.294920 5.266656 
25-Dec-98 6.666853 5.998130 0.668723 0.000412 0.668311 0.446639 
1-Jan-99 3.633439 5.066129 -1.432691 0.000412 -1.433103 2.053784 
8-Jan-99 1.769584 0.797467 0.972117 0.000412 0.971705 0.944210 

15-Jan-99 2.922371 4.071223 -1 .148852 0.000412 -1.149264 1.320807 
22-Jan-99 2.765566 0.088962 2.676604 0.000412 2.676192 7.162003 
29-Jan-99 -1 .929705 -1 .556350 -0.373355 0.000412 -0.373767 0.139702 
5-Feb-99 -3.589744 -3.523380 -0.066364 0.000412 -0 .066776 0.004459 
12-Feb-99 -0.621202 -1.585123 0.963921 0.000412 0.963509 0.928349 
19-Feb-99 -0.043247 2.254142 -2.297389 0.000412 -2.297801 5.279889 
26-Feb-99 0.030598 -0.999437 1.030035 0.000412 1.029623 1.060124 
5-Mar-99 -1 .090962 1.687738 -2 .778700 0.000412 -2.779112 7.723463 
12-Mar-99 1.964570 1.490861 0.473709 0.000412 0.473297 0.224010 
19-Mar-99 -0.793489 0.280777 -1.074266 0.000412 -1 .074678 1.154932 
26-Mar-99 -1 .770357 -0.403208 -1 .367149 0.000412 -1 .367561 1.870222 
2-Apr-99 -0.586858 -0.246670 -0.340188 0.000412 -0.340600 0.116008 
9-Apr-99 -1 .014948 -0.554328 -0.460620 0.000412 -0.461032 0.212551 
16-Apr-99 1.018760 1.615523 -0.596763 0.000412 -0.597175 0.356618 
23-Apr-99 0.385802 0.205262 0.180540 0.000412 0.180128 0.032446 
30-Apr-99 0.966337 4.760026 -3.793689 0.000412 -3.794101 14.395203 
7-May-99 -1 .533374 -1 .791689 0.258315 0.000412 0.257903 0.066514 

14-May-99 -0.552015 -0.665076 0.113061 0.000412 0.112649 0.012690 
31oMQy-QQ -CL366976 1.602985 -1 .971963 0.000412 ·1.Q?aJ79 M~~M ~ 
~!l·Mey-99 -0 .~848~7 -8.3~~1§3 e.1~ 1et 8 .888~~~ 0,1§379§ 0.0~~1')40 
4-Jun-99 0.958984 0.724770 0.234213 0.000 12 0.233801 0.054663 
11-JUR-99 ·0.77MG9 0.4Q160Q -t06QQ78 o.oaa 1a ' .01()3§6 ~ - ~ 45734 
18-Jun-99 2.048177 0.565116 1.483061 0.000412 1.482649 2.198249 
25-Jun-99 -0 563224 -0.691441 0.128217 0.000412 0 127805 0.016334 
2-Jul-99 -0 368958 -0.525819 0 156860 0.000412 0 156448 0.024476 
9-Jul-99 0.456165 0.747000 -0 290836 0.000412 -0291248 0.084825 
16-Jul-99 1 297751 -0.346893 1.644644 0.000412 2.703500 
23-Jul-99 0.160321 -2.0215728 2.208047 0.000412 

4 6646 7 
30-Jul-99 -0.244173 -1 .6 8839 1. o e e 0.000412 
6-Aug-99 -0.493196 1.080383 0.000412 

13-Aug-99 -0.364820 1.560250 0.000412 

20-Aug-99 -0.045034 -0.721838 0.000412 

27-Aug-99 -2.869026 -2.078932 0.000412 

3-Sep-99 -0.991370 -1.665952 0.000412 

10-Sep-99 -2.444261 -1.344802 

17· p-99 0.592241 0.176907 

24-S p-99 -2.3235 8 0 337573 

1-0ct-99 -0.761584 1.496 96 

8-0ct-99 1.053122 - 833367 

15-0c-99 0515241 -0. 29454 

22-0c · -0. 979 -o. 22315 

2-0c-9 -0 353873 0.7 28 
- .15 29 132 

71 0 
7 



MEAN RETURN ASSESSMENT 
APPENDIX E1 

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND TOP 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

NSE 20 INDEX TOP 5 
WEEK ENDING AVERAGE AVERAGE DIFFERENCE d ( d- d) ( d- d-)11 2 

24-Dec-99 -0.157416 -1.302389 1.144973 0.000412 1.144561 1.310020 
31-Dec-99 0.181286 0.197681 -0.016395 0.000412 -0.016807 0.000282 
7-Jan-00 0.208714 0.422964 -0.2 14250 0.000412 -0.2 14662 0.046080 

14-Jan-00 0.817364 0 875 75 0.058311 0.000412 -0.058723 0.003448 
21-Jan-00 0 526451 -0.441080 -0.085372 0.000412 -0.085784 0.007359 
28-Jan-00 0.132943 0.411254 0.544197 0.000412 0.543785 0.295702 
4-Feb-00 ·0 041 12 0 61495 -0.309 106 0.000412 -0.309518 0.095802 

11 -Feb-00 ·1.317500 ·2.784898 1.407398 0.000412 1.406986 1.979610 
18-Feb-00 -0.024 0 0.567763 -0.592541 0.000412 -0.592953 0.351594 
25-F b-OO -1.2977 9 -4 602569 3.304840 0.000412 3.304428 10.919241 
3-Mar-00 1.599259 6 204232 -4.604973 0.000412 -4.605385 21.209573 
1 0-Mar-00 0.9.20848 2.611204 -1.690356 0.000412 -1.690768 2.858698 
17-Mar-00 0.914571 1.706889 -0.792317 0.000412 -0.792729 0.628419 
24-Mar-00 -2.483938 -4.056095 1.572156 0.000412 1.571744 2.470381 
31-Mar-00 0.401350 0.056715 0.344635 0.000412 0.344223 0.118489 
7-Apr-00 -0.745688 -1.275029 0.529341 0.000412 0.528929 0.279766 

14-Apr-00 -0 .35280<1 0.425540 -0.778344 0.000412 -0.778756 0.606461 
21-Apr-00 -1 .291231 -0.352664 -0.938568 0.000412 -0.938980 0.881683 
28-Apr-00 -0.275869 0.057028 -0.332897 0.000412 -0.333309 0.111095 
5-May-00 -1.148397 -1 .869193 0.720796 0.000412 0.720384 0.518953 

12-May-00 -0.222889 -2.624873 2.401983 0.000412 2.401571 5.767544 
19-May-00 -0.917221 0.327840 -1.245061 0.000412 -1.245473 1.551203 
26-May-00 -0.525608 0.332433 -0.858041 0.000412 -0.858453 0.736942 
2-Jun-00 -0.596117 -0.669009 0.072892 0.000412 0.072480 0.005253 
9-Jun-00 -2.275087 -3.499778 1.224691 0.000412 1.224279 1.498860 
16-Jun-00 0.464563 -1.098741 1.563304 0.000412 1.562892 2.442631 
23-Jun-00 -1.630213 -1.447991 -0.182223 0.000412 -0.182635 0.033355 
30-Jun-00 0.447695 0.181763 0.265932 0.000412 0.265520 0.070501 
7-Jul-00 -0.395740 -2.640740 2.245000 0.000412 2.244588 5.038174 
14-Jul-00 -0.404872 -1.595005 1.190133 0.000412 1.189721 1.415435 
21-Jul-00 1.333532 2.200099 -0.866567 0.000412 -0.866979 0.751653 
28-Jul-00 0.664363 1.415949 -0.751585 0.000412 -0.751997 0.565500 
4-Aug-00 -1 .158737 -3.802408 2.643671 0.000412 2.643259 6.986818 

11-Aug-00 -0.748860 0.599766 -1.348626 0.000412 -1.349038 1.819903 
18-Aug-00 0.165471 1.516799 -1.351328 0.000412 -1.351740 1.827202 
25-Aug-00 0.105689 -0.338497 0.444186 0.000412 0.443774 0.196936 
1-Sep-00 -0.143330 -0.506435 0.363105 0.000412 0.362693 0.131546 
8-Sep-00 0.653634 2.619403 -1.965770 0.000412 -1.966182 3.865870 
15-Sep-00 1.322233 1.706139 -0.383905 0.000412 -0.384317 0.147700 
22-Sep-00 0.188852 2.273296 -2.084444 0.000412 -2.084856 4.346623 
29-Sep-00 -0.907774 -0.963341 0.055566 0.000412 0.055154 0.003042 
6-0ct-00 0.004238 -1.009746 1.013984 0.000412 1.013572 1.027328 
13-0ct-00 1.150246 0.397094 0.753152 0.000412 0.752740 0.566617 
20-0ct-00 1.474509 -0.230083 1.704592 0.000412 1.704180 2.904229 
27-0ct-00 0.267422 -4.042162 4.309584 0.000412 4.309172 18.568965 
3-Nov-00 0.715642 2.465825 -1 750183 0.000412 -1 .750595 3.064582 

10- ov-00 1.299205 3.392399 -2.093195 0.000412 -2.093607 4.383188 
17-Nov-00 -1 .170177 -1.170153 -0.000024 0.000412 -0.000436 0.000000 
24-Nov-00 -0.468022 -0.814644 0.346622 0.000412 0.346210 0.119861 
1-Dec-00 -0.001061 1.005614 -1 .006675 0.000412 -1.007087 1.014224 
8-Dec-00 -0.644108 -1 .042271 0 398164 0.000412 0.397752 0.158207 
15-Dec-00 -0.606827 -1.573793 0 966966 0.000412 0.966554 0.934227 
22-Dec-00 -2.868615 -6.478338 3609723 0.000412 3.609311 13027130 
29-Dec-00 -2.531035 -5.610613 3.079578 0.000412 3079166 9.481263 
5-JarHl1 3 256092 4 392287 -U36195 0 000412 -1.136607 , 291875 



MEAN RETURN ASSESSMENT 
APPEN DIX E1 

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURrTIES AND TOP 5 SECURrTIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

NSE 20 INDEX TOP 5 
WEEK ENDING AVERAGE AVERAGE DIFFERENCE d ( d - dl (d - d-)"2 

12-Jan-01 1.083449 4.817913 -3.734464 0.000412 -3.734876 13.949302 
19-Jan-01 -3.695487 -2 806740 -0.888747 0.000412 -0.889159 0.790603 
26-Jan-01 -0.361873 -0 654389 0.292516 0.000412 0.292104 0.085325 
2-Feb-01 -0.510395 0 564705 -1.075100 0.000412 -1.075512 1.1 56727 
9-Feb-01 6 337295 0 74 64 5.663031 0.000412 5.662619 32.065253 

16-Feb-01 0 664/88 · 1 35562 1.271273 0.000412 1.270861 1.615088 
23-Feb-01 2 411835 6.930947 ·4.5191 12 0.000412 -4.519524 20.426101 
2-Mar-01 1 0541 3 ·2.55209 1 1.497958 0.000412 1.497546 2.242644 
9-Mar-01 0 9 0702 4.449297 -3.488595 0.000412 -3.489007 12.173171 
16-Mar-0 1 -1 0196"'5 0.469751 -1.489375 0.000412 -1.489787 2.219466 
23-Mar-01 -1.569413 -4.384611 2.815198 0.000412 2.814786 7.923019 
30-Mar-01 ·1 904233 -5.723924 3.819691 0.000412 3.819279 14.586895 
6-Apr-01 ·1.672594 -0.550793 -1.121801 0.000412 -1.122213 1.259361 

13-Apr-01 -0 .795176 -2.382795 1.587619 0.000412 1.587207 2.519226 
20-Apr-01 -0 .327547 -0.223095 -0.104452 0.000412 -0.104864 0.010997 
27-Apr-01 -0.721786 1.428150 -2.149935 0.000412 -2.150347 4.623994 
4-May-01 -0.705083 -2.059232 1.354149 0.000412 1.353737 1.832603 

11-May-01 -0.913531 -2.166387 1.252856 0.000412 1.252444 1.568617 
18-May-01 -0.755948 -1.854413 1.098466 0.000412 1.098054 1.205722 
25-May-01 -1.471642 1.588439 -3.060081 0.000412 -3.060493 9.366617 
1-Jun-01 -0.774804 -1 .138084 0.363279 0.000412 0.362867 0.131673 
8-Jun-01 -1.169757 -0.720886 -0.448871 0.000412 -0.449283 0.201855 
15-Jun-01 -0.565592 1.245624 -1 .811 216 0.000412 -1.811628 3.281997 
22-Jun-01 -0.509525 0.1 61422 -0.670947 0.000412 -0.671359 0.450723 
29-Jun-01 0.879988 1.183317 -0.303329 0.000412 -0.303741 0.092259 
6-Jul-01 1.731037 0.303664 1.427373 0.000412 1.426961 2.036217 
13-Jul-01 0.622644 -0.411849 1.034492 0.000412 1.034080 1.069322 
20-Jul-01 -0.568931 -1 .516538 0.947606 0.000412 0.947194 0.897177 
27-Jul-01 0.141675 0.173418 -0.031744 0.000412 -0.032156 0.001034 
3-Aug-01 -0.765338 -1.777924 1.01 2586 0.000412 1.012174 1.024497 

1 0-Aug-01 -0.468618 2.007275 -2.475893 0.000412 -2.476305 6.132087 
17-Aug-01 -0.839335 -2.399039 1.559704 0.000412 1.559292 2.431391 
24-Aug-01 -1.728363 -2.977650 1.249287 0.000412 1.248875 1.559689 
31-Aug-01 -2.003406 -2.269966 0.266560 0.000412 0.266148 0.070835 
7-Sep-01 -1.766312 -3.356074 1.589762 0.000412 1.589350 2.526034 
14-Sep-01 -0.609730 -0.11 9837 -0.489894 0.000412 -0.490306 0.240400 
21-Sep-01 -2.877522 -2.946293 0.068772 0.000412 0.068360 0.004673 
28-Sep-01 -3.513956 -3.457460 -0.056496 0.000412 -0.056908 0.003239 
5-0ct-01 -0 .01 4631 1.360900 -1 .375531 0.000412 -1 .375943 1.893219 
12-0ct-01 -1.550566 -2.441739 0.891173 0.000412 0.890761 0.793456 
19-0ct-01 1.371425 4.927399 -3.555974 0.000412 ·3.556386 12.647883 
26-0ct-01 2.841081 7.123730 -4.282649 0.000412 -4.283061 18.344615 
2-Nov-01 2.984247 4.483156 -1.498909 0.000412 -1.499321 2.247962 
9-Nov-01 -0.352975 -3.539139 3.186165 0.000412 3.185753 10.149019 

16-Nov-01 -1.267328 -2.825591 1.558263 0.000412 1.557851 2.426901 
23-Nov-01 -1.570894 -3.251295 1.680401 0.000412 1.679989 2.822365 
30-Nov-01 -1 .080777 0.383337 -1.464114 0.000412 -1.464526 2.144837 
7-Dec-01 -1.267522 1.264944 -2.532466 0.000412 -2.532878 6.415470 
14-Dec-01 -0.203014 -0.174983 -0.028031 0.000412 -0 .028443 0.000809 
21-Dec-01 -0.361714 0.059381 -0.421095 0.000412 -0.421507 0 177668 II J Sunwnatlon I 4.676075 II 4.552740 0.123335 [ o.ooo147 1 [ 959.072678 1 

d "0 5 .. Q 12JJJ~ Sid deVIabon = t 959 QZ267~ · 
299 299-1 

= 0000412 :c 1.793980 

t• Q.Q~l2 
.7939801 2 9)"0. 

• 0.003978 
~ -. 
··~1~ 



MEAN RETURN ASSESSMENT 
APPENDIX E2 

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND BOTTOM 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

NSE 20 INDEX BOTTOM 5 
WEEK ENDING AVERAGE AVERAGE DIFFERENCE d 

05-Apr-96 -1.540933 -1.470795 -0.070138 0.005961 -0.076099 0.005791 
12-Apr-96 -0.924235 -0 7404 7 ·0.183808 0.005961 -0.189769 0.036012 
19-Apr-96 4.258642 · 1 05 315 5.310957 0.005961 5.304996 28.142985 
26-Apr-96 1.023094 0 450 52 0.572443 0.005961 0.566482 0.320902 
03-May-96 -0.022661 2.248610 2271270 0.005961 -2.277231 5.185783 
1 0-May-96 1.960721 4 08871 ·2.348150 0.005961 -2.354111 5.541837 
17-May-96 0.0961 9 1.735125 -1 .831254 0.005961 -1.837215 3.375360 
24-May-96 0 495 24 ·0 038801 0.534424 0.005961 0.528463 0.279273 
31-May-96 -0 864658 0.303153 -1. 167811 0.005961 -1.173772 1.377740 
07-Jun-96 2.362506 0.478378 1.884127 0.005961 1.878166 3.527508 
14-Jun-96 0.742007 0.860600 -0.118593 0.005961 -0.124554 0.015514 
21-Jun-96 1.502137 2.298225 -0.796089 0.005961 -0.802050 0.643284 
28-Jun-96 -0.242028 0.280469 -0.522497 0.005961 -0.528458 0.279268 
05-Jul-96 0.097211 -2.330313 2.427524 0.005961 2.421563 5.863968 
12-Jul-96 -0.560116 -0.124537 -0.435579 0.005961 -0.441540 0.194958 
19-Jul-96 0.276293 0.776628 -0.500335 0.005961 -0.506296 0.256336 
26-Jul-96 -0.623816 -0.418166 -0.205649 0.005961 -0.21 1610 0.044779 
2-Aug-96 -1.536682 -3.883964 2.347281 0.005961 2.341320 5.481780 
9-Aug-96 0.472193 1.470606 -0.998413 0.005961 -1.004374 1.008767 

16-Aug-96 -2.824942 -1 .209800 -1 .615142 0.005961 -1.621103 2.627974 
23-Aug-96 0.300260 0.183300 0.116960 0.005961 0.110999 0.012321 
30-Aug-96 1.498311 0.390663 1.107647 0.005961 1.101686 1.213713 
6-Sep-96 -1.586491 -2.028550 0.442059 0.005961 0.436098 0.190181 
13-Sep-96 0.233545 1.554057 -1.320512 0.005961 -1.326473 1.759531 
20-Sep-96 1.673848 0.908070 0.765777 0.005961 0.759816 0.577321 
27-Sep-96 0.165746 -0.366969 0.532715 0.005961 0.526754 0.277470 
4-0ct-96 -1.701321 -0.690627 -1.010694 0.005961 -1 .016655 1.033588 
11-0ct-96 1.600736 1.326041 0.274696 0.005961 0.268735 0.072218 
18-0ct-96 -0.323012 0.373906 -0.696918 0.005961 -0.702879 0.494039 
25-0ct-96 0.353871 0.460282 -0.106411 0.005961 -0.112372 0.012627 
1-Nov-96 0.837485 -1.149545 1.987030 0.005961 1.981069 3.924634 
8-Nov-96 -1.036553 0.309043 -1.345596 0.005961 -1 .351557 1.826707 

15-Nov-96 0.171325 ·1.229809 1.401135 0.005961 1.395174 1.946509 
22-Nov-96 2.031634 2.120387 -0.088753 0.005961 -0.094714 0.008971 
29-Nov-96 0.137078 0.035096 0.101982 0.005961 0.096021 0.009220 
6-Dec-96 0.520907 0.873576 -0.352669 0.005961 -0.358630 0.128615 
13-Dec-96 1.109530 0.792714 0.316816 0.005961 0.310855 0.096631 
20-Dec-96 -0.266200 -1.226854 0.960655 0.005961 0.954694 0.911440 
27-Dec-96 0.028846 -0.594315 0.623161 0.005961 0.617200 0.380936 
3-Jan-97 2.940578 2.650582 0.289996 0.005961 0.284035 0.080676 

10-Jan-97 2.020965 -1.202167 3.223132 0.005961 3.217171 10.350192 
17-Jan-97 14.995223 9.083144 5.912079 0.005961 5.906118 34.882233 
24-Jan-97 0.862935 2.866526 -2.003590 0.005961 -2.009551 4.038296 
31-Jan-97 -2.307838 -3.666693 1.358855 0.005961 1.352894 1.830321 
7-Fe~97 0.641805 0.474484 0.167321 0.005961 0.161360 0.026037 
14-Fe~97 1.697271 -0.717611 2.414882 0.005961 2.408921 5.802902 
21-Fe~97 1.453451 -0.182937 1.636388 0.005961 1.630427 2.658291 
28-Fe~97 -0.077289 0.259970 -0.337259 0.005961 -0.343220 0.117800 
7-Mar-97 -1 .059903 -0.439320 -0.620583 0.005961 -0.626544 0.392557 
14-Mar-97 -2.302591 -3.602365 1.299774 0.005961 1.293813 1.673951 
21-Mar-97 -0.440212 -1 .880029 1.439817 0.005961 1.433856 2.055943 
28-Mar-97 -2.230420 -0.153490 -2.076930 0.005961 -2.082891 4.338433 
4-Apr-97 0.457203 -1.938890 2.396093 0.005961 2.390132 5.712729 

11-Apr-97 0.115374 -0.718295 0.833669 0.005961 0.827708 0.685101 
18-Apr-97 0 842465 0 579746 0.262719 0.005961 0 256758 0 065925 
25-Apr-97 0 336589 -0.603305 0.939893 0.005961 0.933932 0.872229 
2- y-97 .857051 1.137311 0 719740 0.005961 0 .713779 0 509481 g. y-97 2.363885 0 9307 1 470 09 0005961 1 4 4848 2.145778 
18- • 7 0.130 34 ·1.2 7~ 1.400 000 1.3 4707 1. 5208 
2 0.118 78 1.087 -0. 0.00 -o 97407 0 . 48825 0 32587 0 0 000 00 773 0 .0078 8 .() 701 .() -0 0.00 -() 3 10 4 0 1 7 1.555 1 -0 000 318 2. 32 1 7 7 -07 0 7 



MEAN RETURN ASSESSMENT 
APPENDIX E2 

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND BOTTOM 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

WEEK ENDING 
27-Jun-97 
4-Jul-97 
11-Jul-97 
18-Jul-97 
25-Jul-97 
1-Aug-97 
8-Aug-97 

15-Aug-97 
22-Aug-97 
29-Aug-97 
5-Sep-97 
12-Sep-97 
19-Sep-97 
26-Sep-97 
3-0ct-97 

1 0-0ct-97 
17-0ct-97 
24-0ct-97 
31-0ct-97 
7-Nov-97 

14-Nov-97 
21-Nov-97 
28-Nov-97 
5-Dec-97 
12-Dec-97 
19-Dec-97 
26-Dec-97 
2-Jan-98 
9-Jan-98 

16-Jan-98 
23-Jan-98 
30-Jan-98 
6-Feb-98 

13-Feb-98 
20-Feb-98 
27-Feb-98 
6-Mar-98 
13-Mar-98 
20-Mar-98 
27-Mar-98 
3-Apr-98 

10-Apr-98 
17-Apr-98 
24-Apr-98 
1-May-98 
8-May-98 

15-May-98 
22-May-98 
29-May-98 
5-Jun-98 
12-Jun-98 
19-Jull-98 
26-JUil-98 
3-Jl»-98 
1()-JI,j.-98 
17-Jl»-98 
24-Jl»-98 
31-Jl»-98 
7·AIYJ- 8 
14-Aug-98 
21·ALJ9- 8 
28·Aug-

l> 
l> 

NSE 20 INDEX 
AVERAGE 
0.423766 
0.111454 
-0.398863 
-1.241888 
1.046502 
·1.173499 
·2.246924 
1.117822 
0.932592 
0.269821 
0.442751 
2.772492 
0.360642 
-1.067107 
-0.766665 
-1.538814 
-1.449551 
-1.575030 
-0.274848 
-0.007877 
-1 .461191 
-2.993971 
-1.726853 
0.853340 
0.566641 
0.859448 
0.727947 
0.305414 
1.514054 
5.991871 
2.274486 
1.602630 
-2.628653 
-0.068683 
0.643342 
2.932889 
0.409024 
-1.503187 
-1 .396097 
1.365560 
-0.994319 
-1.279525 
-0.612075 
-0.575121 
-2.350855 
-0.413121 
-0.484285 
0.199241 
3.353246 
1.936125 
3.459092 
-1.140509 
-0.938301 
0.855007 

..().149095 

..() 243881 

..() 745868 
0.672763 
0.39284 
0 .18 1 8 
.01 
0 
-VI 
..() 

..() 7 

BOTTOM 5 
AVERAGE 
0.218043 
0.143830 
0 06520b 
0.735350 
·0.7577 
1.1 103 1 

·1 , 86703 
2 025 46 
4.319763 
0 .579335 
3.949311 

10.441376 
1 863244 
-0.672856 
-0.328966 
-1.351223 
-1.638142 
-0.281302 
-2 .308058 
-1.043538 
0.779333 
-6.607248 
-8.251373 
1.948809 
1.457150 
-0 .620173 
0.803987 
1.035328 
2.846197 
7.096069 
3.130173 
3.587992 
-1.557287 
-1.150642 
1.517204 
1.817068 
2.443753 
-3.670157 
1.799227 
8.095188 
-0.555804 
-5.089360 
-3.163715 
-0.212330 
-1.121249 
-1.385895 
1.184108 
0.493405 
1.256676 
1.310945 

10.042275 
-3.081917 
-2.913780 
4.016592 
..() 294733 
0.722104 
.0.866732 
..() 68 608 
-0. 82 2 
1.152 14 

..() 087808 
0 
04 
.00 

DIFFERENCE 
0 205723 
-0.032376 
-0.464069 
-1 977238 
1.804272 
2.283860 
0 960221 

-0.907424 
-3.38717 1 
-0.30951 4 
-3.506561 
-7.668885 
-1.502602 
-0.394251 
-0.437700 
-0.187591 
0.188591 
-1.293728 
2.033210 
1.035661 
-2.240524 
3.613278 
6.524520 
-1 .095469 
-0.890509 
1.479621 
-0 .076040 
-0 .729915 
-1.332143 
-1 .104198 
-0 .855687 
-1 .985361 
-1 .071366 
1.081959 
-0.873863 
1.1 15821 
-2.034729 
2.166970 
-3.1 95324 
-6.729629 
-0.438515 
3.809836 
2.551640 
-0 .362792 
-1.229605 
0.972774 
-1.668393 
-0 294164 
2.096570 
0 625179 
-6 583183 
1.941409 
1.975479 
-3.161585 
0.145638 

..() 965985 
0.120864 
1 359371 
, 241 07 

-0. 
.0.223 0 
.().2 57 
-2 70 72 
-ooso 
00 

d 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0 .005961 
0.005961 
0.005 61 
0.005 1 
0005 
000 
0.00 
000 
000 
0 

0.199762 
-0.038337 
-0.470030 
-1.983199 
1. 798311 
-2 289821 
-0.966 182 
-0.9 13385 
-3.393132 
-0.315475 
-3.512522 
-7.674846 
-1.508563 
-0.400212 
-0.443661 
-0.193552 
0.182630 
-1.299689 
2.027249 
1.029700 
-2.246485 
3.607317 
6.518559 
-1 .101430 
-0 .896470 
1.473660 
-0 .082001 
-0 735876 
-1.338104 
-1.110159 
-0 .861648 
-1.991322 
-1 .077327 
1.075998 
-0.879824 
1.109860 
-2.040690 
2.161009 
-3.201285 
-6.735590 
-0.444476 
3.803875 
2.545679 
-0.368753 
-1.235566 
0 966813 
-1.674354 
-0.300125 
2.090609 
0.619218 
-6.589144 
1.935448 
1.969518 
-3 .167546 
0.139677 
-0.971946 
0 .114903 
1.353410 
1 235146 

-o. 07 
.0.22 1 
.() 30170 
·2 7 33 
-oo 010 

0 7 

0.039905 
0.001470 
0.220928 
3.933080 
3.233921 
5.243279 
0.933507 
0.834272 

11 .513348 
0.099525 
12.337809 
58.903257 
2.275763 
0.160170 
0.196835 
0.037462 
0.033354 
1.689191 
4.109737 
1.060282 
5.046695 

13.012734 
42 .491608 
1.213148 
0.803658 
2.171675 
0.006724 
0.541513 
1.790523 
1.232453 
0.742438 
3.965364 
1.160633 
1.157771 
0.774090 
1.231789 
4.164414 
4.669959 

10.248228 
45.368168 
0.197559 
14.469462 
6.480482 
0.135978 
1.526624 
0.934726 
2.803463 
0 090075 
4.370648 
0.383431 

43 416814 
3.745958 
3.879002 
10.033345 
0019510 
0944678 
0 .013203 
1 831719 
1.525586 
0 939749 
0 .052717 
0 0111026 
8 7 
0.003 44 
0 7 



MEAN RETURN ASSESSMENT 
APPENDIX E2 

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND BOTTOM 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

WEEK ENDING 
25-Sep-98 
2-0ct-98 
9-0ct-98 
16-0ct-98 
23-0ct-98 
30-0ct-98 
6-Nov-98 

13-Nov-98 
20-Nov-98 
27-Nov-98 
4-Dec-98 

11 -Dec-98 
18-Dec-98 
25-Dec-98 
1-Jan-99 
8-Jan-99 

15-Jan-99 
22-Jan-99 
29-Jan-99 
5-Feb-99 

12-Feb-99 
19-Feb-99 
26-Feb-99 
5-Mar-99 
12-Mar-99 
19-Mar-99 
26-Mar-99 
2-Apr-99 
9-Apr-99 

16-Apr-99 
23-Apr-99 
30-Apr-99 
7-May-99 

14-May-99 
21-May-99 
28-May-99 
4-Jun-99 
11-Jun-99 
18-Jun-99 
25-Jun-99 
2-Jul-99 
9-Jul-99 
16-Jul-99 
23-Jul-99 
30-Jul-99 
6-Aug-99 

13-Aug-99 
20-Aug-99 
27-Aug-99 
3-Sep-99 
10-Sep-99 
17-Sep-99 
24-Sep-99 
1-0ct-99 
8-0ct-99 
15-0ct-99 
22-0ct-99 
29-0c-99 
5- 0 • 9 

12· 0 9 

NSE 20 INDEX 
AVERAGE 
-1.044443 
-0.517489 
-0.601954 
-0.260376 
0.116119 
0.139348 
·0.067134 
·2.065325 
0.077767 

-0.612215 
-0.292423 
1.976228 
3.168956 
6.666853 
3.633439 
1.769584 
2.922371 
2.765566 
-1.929705 
-3 .589744 
-0.621202 
-0.043247 
0.030598 
-1.090962 
1.964570 
-0.793489 
-1.770357 
-0.586858 
-1 .014948 
1.018760 
0.385802 
0.966337 
-1.533374 
-0 .552015 
-0.368978 
-0.204027 
0.958984 
-0.778469 
2.048177 
-0.563224 
-0.368958 
0.456165 
1.297751 
0.180321 
-0.244173 
-0.493196 
-0 364820 
-0.045034 
-2.869026 
-0.991370 
-2 .444261 
0.592241 
-2.323518 
-0.761584 

.053122 
0.515241 
-0 454979 
-0.353873 
-1.151629 
·1 .671609 
-o. 5197 
..(). 1 
0 24713 
-0.7 5024 

07 

BOTTOM 5 
AVERAGE 
-1.694707 
-1.214725 
-2.727658 
-2.305257 
-0.000 55 
1 083L6 

-0 377602 
·0.307232 
·0.393098 
0.344741 
-2.272289 
2.159143 
3.230961 

10.353605 
7.039784 
2.138520 
0.146265 
3.364091 
-0.812386 
-4.505931 
-0.525541 
-1.929342 
-1 .107403 
-1.647298 
4.938246 
-2.605445 
0.071686 
-0.648124 
-1.039803 
3.080700 
-1.412359 
0.313930 
-0.259177 
0.061063 
-0.133493 
-3.726017 
2.964072 
-0.935373 
1.901815 
-0.156487 
-0.372118 
0.868423 
2.978275 
-0.314147 
0.585538 
0.375248 
-0 .081070 
0.230486 
-5.003571 
-0.022955 
-5.051040 
1.249459 
-2.756654 
-1.809626 
-0.573131 
0.363564 
-0.632373 
-0.817193 
0.192 10 
0.888 83 
·3 061287 
..() 41 77 
-3 12 3 
..() 2 
..() 

DIFFERENCE 
0.650264 
0.697236 
2.125704 
2.044881 
0.116774 
·0.943779 
0.310468 
· 1.758093 
0.315331 
-0.956956 
1.979866 
-0.182915 
-0.062005 
-3.686752 
-3.406346 
-0.368936 
2.776107 
-0 .598524 
-1 .117319 
0.916188 
-0 .095661 
1.886095 
1.138001 
0.556336 
-2.973675 
1.811957 
-1.842043 
0.061266 
0.024855 
-2.061940 
1.798161 
0.652407 
-1.274197 
-0.613078 
-0.235485 
3.521990 
-2.005088 
0.156904 
0.146362 
-0.406737 
0.003159 
-0.412259 
-1 .680524 
0.494468 
-0 .829711 
-0.868444 
-0 .283750 
-0 275521 
2.134544 
-0.968415 
2 606779 
-0.657219 
0.433136 
1.048042 
1.626253 
0.151677 
0 .177394 
0 463320 
·1 .344239 
-2.5 2 2 
2.1, 09 
0050 

d 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0.005961 
0005961 
0 005961 
0.005 61 
0.005 61 
0.005 1 
0.005 
000 
0005 
000 
000 

0.644303 
0.691275 
2. 119743 
2.038920 
0.110813 
-0.949740 
0.304507 
-1.764054 
0.309370 
-0.962917 
1.973905 
-0.188876 
-0.067966 
-3.692713 
-3.412307 
-0.374897 
2.770146 
-0.604485 
-1.123280 
0.910227 
-0.101622 
1.880134 
1.132040 
0.550375 
-2.979636 
1.805996 
-1.848004 
0.055305 
0.018894 
-2 .067901 
1.792200 
0.646446 
-1.280158 
-0.619039 
-0.241446 
3.516029 
-2.011049 
0.150943 
0.140401 
-0.412698 
-0 .002802 
-0.418220 
-1.686485 
0.488507 
-0.835672 
-0 874405 
-0.289711 
-0.281482 
2.128583 
-0.974376 
2.600818 
-0 663180 
0.427175 
1.042081 
1.620292 
0.145716 
0.171433 
0 457359 
·1 .350200 
·2.5 253 
2.110130 
0 0414 97 
4.130 3 
.02 0 

00 

4.157194 
0.012280 
0.902005 
0.092725 
3.111886 
0.095710 
0.927208 
3.896302 
0.035674 
0.004619 

13.636128 
11.643838 
0.140548 
7.673707 
0.365402 
1.261759 
0.828512 
0.010327 
3.534903 
1.281515 
0.302913 
8.878233 
3.261620 
3.415118 
0.003059 
0.000357 
4.276213 
3.211981 
0.417892 
1.638804 
0.383210 
0.058296 
12.362461 
4.044320 
0.022784 
0.019712 
0.170320 
0.000008 
0.174908 
2.844231 
0.238639 
0.698348 
0.764584 
0.083932 
0.079232 
4.530867 
0.949408 
6.764252 
0.439807 
0.182479 
1.085934 
2.625347 
0.021233 
0 029389 
0 209177 
1.823040 
6 585 55 
4 452648 
0 002016 
17.0 , 2 
00 23 
1 7 1 



MEAN RETURN ASSESSMENT 
APPENDIX E2 

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND BOTTOM 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 200 1 

NSE 20 INDEX BOTTOM 5 
AVERAGE DIFFERENCE -

( d - d) WEEK ENDING AVERAGE d ( d - d-)"2 
24-Dec-99 -0.15741 6 0 148928 -0.306344 0.00596 1 -0.312305 0.097535 
31 -Dec-99 0.181 286 0.207413 -0.026128 0.005961 -0.032089 0.001030 
7-Jan-00 0.208714 0.290300 -0.081586 0.005961 -0.087547 0.007664 

14-Jan-00 0.817364 -0.20 172 1.023536 0.005961 1.017575 1.035458 
21 -Jan-00 -0.526451 -1.5 9735 1.003283 0.005961 0.997322 0 994651 
28-Jan-00 0. 132943 2.0 36-lo -1.930703 0.005961 -1.936664 3.750667 
4-Feb-00 ·0.047612 0 8-~5284 -0.892895 0.005961 -0.898856 0.807943 

11 -Feb-00 -1 377500 -2.595000 1.217500 0.005961 1.2 11 539 1.467827 
18-Feb-00 -0 024779 -0.597766 0.572987 0.00596 1 0.567026 0.321519 
25-Feb-00 -1.297729 -2.398460 1.100730 0.005961 1.094769 1.198519 
3-Mar-00 1.599259 -2.064685 3.663944 0.00596 1 3.657983 13.380839 
1 0-Mar-00 0.920848 4.657585 -3.736737 0.005961 -3.742698 14.007791 
17-Mar-00 0.9 14571 1 493696 -0.579124 0.005961 -0.585085 0.342325 
24-Mar-00 -2.483938 -1.733536 -0.750403 0.005961 -0.756364 0.572086 
31-Mar-00 0.401350 -0.578337 0.979686 0.005961 0.973725 0.948141 
7-Apr-00 -0.745688 -2.494172 1.748484 0.005961 1.742523 3.036387 

14-Apr-00 -0.352804 -1.072974 0.720169 0.005961 0.714208 0.510093 
21-Apr-00 -1.291231 -3.313597 2.022366 0.005961 2.016405 4.065889 
28-Apr-00 -0.275869 0.1 87140 -0.463009 0.005961 -0.468970 0.219933 
5-May-00 -1 .148397 -0.966732 -0.181665 0.005961 -0.187626 0.035204 

12-May-00 -0.222889 2.134840 -2.357729 0.005961 -2.363690 5.587030 
19-May-00 -0.917221 -3.006957 2.089736 0.005961 2.083775 4.342118 
26-May-00 -0.525608 1.359711 -1 .885319 0.005961 -1 .891280 3.576942 
2-Jun-00 -0.596117 0.990730 -1.586847 0.005961 -1 .592808 2.537038 
9-Jun-00 -2.275087 -0.765095 -1 .509992 0.005961 -1 .515953 2.298114 
16-Jun-00 0.464563 0.165281 0.299282 0.005961 0.293321 0.086037 
23-Jun-00 -1 .630213 -1 .593247 -0.036966 0.005961 -0.042927 0.001843 
30-Jun-00 0.447695 -1.076665 1.524360 0.005961 1.518399 2.305536 
7-Jul-00 -0.395740 0.184792 -0.580532 0.005961 -0.586493 0.343974 
14-Jul-00 -0.404872 -0.472790 0.067918 0.005961 0.061957 0.003839 
21-Jul-00 1.333532 0.047683 1.285849 0.005961 1.279888 1.638114 
28-Jul-00 0.664363 1.128436 -0.464073 0.005961 -0.470034 0.220932 
4-Aug-00 -1 .158737 -0.677365 -0.481371 0.005961 -0.487332 0.237493 

11-Aug-00 -0.748860 0.731511 -1.480370 0.005961 -1.486331 2.209181 
18-Aug-00 0.1 65471 0.480963 -0.315492 0.005961 -0.321453 0.103332 
25-Aug-00 0.1 05689 -0.528429 0.634119 0.005961 0.628158 0.394582 
1-Sep-00 -0.143330 1.283609 -1.426939 0.005961 -1.432900 2.053203 
8-Sep-00 0.653634 -0.984861 1.638494 0.005961 1.632533 2.6651 65 
15-Sep-00 1.322233 1.083806 0.238427 0.005961 0.232466 0.054040 
22-Sep-00 0.1 88852 -0.859822 1.048674 0.005961 1.042713 1.087250 
29-Sep-00 -0.907774 -0.761550 -0.146224 0.005961 -0.152185 0.023160 
6-0ct-00 0.004238 -0.671947 0.676185 0.005961 0.670224 0.449200 
13-0 ct-00 1.150246 1.284690 -0.134444 0.005961 -0.1 40405 0.019714 
20-0 ct-00 1.474509 2.84931 4 -1 .374805 0.005961 -1 .380766 1.906516 
27-0 ct-00 0.267422 1.201318 -0.933896 0.005961 -0.939857 0.883332 
3-Nov-00 0.715642 -2.174064 2.889706 0.005961 2.883745 8.315988 

10-Nov-00 1.299205 0.145389 1.153816 0.005961 1.147855 1.317571 
17-Nov-00 -1 .170177 0.738378 -1 .908556 0.005961 -1 .914517 3.665374 
24-Nov-00 -0.468022 1.662391 -2.130413 0.005961 -2.136374 4564094 
1-Dec-00 -0.001061 -0.042613 0.041552 0.005961 0.035591 0.001267 
8-Dec-00 -0.644108 -0.125031 -0 519076 0.005961 -0.525037 0 275664 

15-Dec-00 -0.606827 -0.494616 -0.112212 0.005961 -0.118173 0.013965 
22-Dec-00 -2.868615 -0 271093 -2.597522 0.005961 -2.603483 6.778123 
29-Dec-00 -2.531035 0.082477 ·2.613512 0.005961 -2.619473 6 861640 
5-Jan-01 3 256092 -0.082620 3 338712 0.005961 3.332751 11 .107231 



MEAN RETURN ASSESSMENT 
APPENDIX E2 

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND BOTTOM 5 SECURITIES 
FOR PERIOD APRIL 1999 TO DECEMBER 2001 

NSE 20 INDEX BOTTOM 5 
AVERAGE DIFFERENCE -

( d- d) ( d- d-)"2 WEEK ENDING AVERAGE d 
12-Jan-0 1 1.083449 -0 856599 1.940048 0.005961 1.934087 3.740692 
19-Jan-01 -3.695487 -11 .940599 8.245112 0.005961 8.239151 67.883613 
26-Jan-01 -0.361873 0.10561 0 0.467483 0.005961 -0.473444 0.224149 
2-Feb-01 -0.510395 -0 57970 -0.052425 0.005961 -0.058386 0.003409 
9-Feb-01 6.337295 . 88553 17.651258 0.005961 -17.6572 19 311.777382 

16-Feb-01 -0.664288 -3.089342 2.425054 0.005961 2.419093 5.852009 
23-Feb-01 2.411835 2 38060 0.031233 0.005961 0.025272 0 000639 
2-Mar-01 -1.0541 33 -3. 35676 2.881745 0.005961 2.875784 8.270133 
9-Mar-01 0 960702 -0.167260 1.127963 0.005961 1.122002 1.258887 
16-Mar-01 - 1.01 25 -2 678806 1.659181 0.005961 1.653220 2.733137 
23-Mar-01 _, 56941 3 -0.726015 -0.843397 0.005961 -0.849358 0.721409 
30-Mar-01 -1.904233 0.018620 -1 .922853 0.005961 -1 928814 3.720325 
6-Apr-01 - 1.672594 -1 429521 -0 .243073 0.005961 -0.249034 0.062018 

13-Apr-01 -0.795176 -1 .191267 0.396091 0.005961 0 390130 0.152202 
20-Apr-01 -0.327547 0.377327 -0.704874 0.005961 -0.710835 0.505286 
27-Apr-01 -0 .721786 -2.012953 1.291168 0.005961 1.285207 1.651756 
4-May-01 -0 .705083 -1 .347709 0.642625 0.005961 0 636664 0.405341 

11-May-01 -0.913531 3.165019 -4.078550 0.005961 -4.084511 16.683227 
18-May-01 -0.755948 -0.348573 -0.407374 0.005961 -0.413335 0.170846 
25-May-01 -1.471642 -1 .094902 -0.376740 0.005961 -0.382701 0.146460 
1-Jun-01 -0.774804 -0.927201 0.152397 0.005961 0.146436 0.021443 
8-Jun-01 -1 .169757 1.034460 -2.204217 0.005961 -2.210178 4.884887 
15-Jun-01 -0.565592 -2.496887 1.931295 0.005961 1.925334 3.706910 
22-Jun-01 -0.509525 -0.630112 0.120587 0.005961 0.114626 0.013139 
29-Jun-01 0.879988 0.419703 0.460285 0.005961 0.454324 0.206410 
6-Jul-01 1.731037 0.297874 1.433163 0.005961 1.427202 2.036906 
13-Jul-01 0.622644 2.087493 -1.464850 0.005961 -1.470811 2.163284 
20-Jul-01 -0.568931 -0.208256 -0.360675 0.005961 -0.366636 0.134422 
27-Jul-01 0.141675 0.522708 -0.381033 0.005961 -0.386994 0.149765 
3-Aug-01 -0.765338 -0.382266 -0.383072 0.005961 -0 .389033 0.151347 

1 0-Aug-01 -0.468618 -2.229417 1.760799 0.005961 1.754838 3.079455 
17-Aug-01 -0.839335 -0.115952 -0.723383 0.005961 -0.729344 0.531943 
24-Aug-01 -1.728363 -1.597912 -0.130451 0.005961 -0.136412 0.018608 
31-Aug-01 -2.003406 -3.349349 1.345943 0.005961 1.339982 1.795552 
7-Sep-01 -1 .766312 -1.054737 -0.711575 0.005961 -0.717536 0.514858 

14-Sep-01 -0.609730 -2.122929 1.513198 0.005961 1.507237 2.271764 
21-Sep-01 -2.877522 -3.603056 0.725534 0.005961 0.719573 0.517786 
28-Sep-01 -3.513956 -3.612340 0.098385 0.005961 0.092424 0.008542 
5-0ct-01 -0.014631 -2.578321 2.563690 0.005961 2.557729 6.541979 

12-0ct-01 -1 .550566 -1 .228495 -0.322071 0.005961 -0.328032 0.107605 
19-0ct-01 1.371425 1.411067 -0.039643 0.005961 -0.045604 0.002080 
26-0ct-01 2.841081 1.868005 0.973075 0.005961 0.967114 0.935310 
2-Nov-01 2.984247 6.229267 -3.245020 0.005961 -3.250981 10.568874 
9-Nov-01 -0.352975 -0.042912 -0.310063 0.005961 -0.316024 0.099871 

16-Nov-01 -1 267328 -0.882318 -0.385010 0.005961 -0.390971 0.152858 
23-Nov-01 -1 .570894 -2.161574 0.590681 0.005961 0.584720 0.341897 
30-Nov-01 -1 .080777 -1 .694637 0.613860 0.005961 0.607899 0.369541 
7-Dec-01 -1 .267522 -3.237541 1.970019 0.005961 1.964058 3.857525 

14-Dec-01 -0.203014 -2.469571 2.266557 0.005961 2 260596 5.110294 
21 -Dec-01 -0.361714 -0.727065 0 365351 0.005961 0 359390 0 129161 I I II I I Summation I 4.676075 2.893627 1.782448 0.000109] I 1,278.842140 1 

d " 0.5 
= 1 zaz«a Sid deviabon = e .z1a a421 4~ 

299 299 - 1 

= 0 005961 .. 2.071573 

l • nnnc;olff 
2.0715731(299)"0 5 

• 0 0497§0 



SECURITIES v.t'EKL Y RETURNS APPENDIX F 
TOP 5 AND BOTTOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

TOP 5 COMPANIES BOTTOM 5 COMPANIES .. WEEKEND KPLC BBK KCB NMG FIRE AVERAGE WEEK END KAK U2ll EABL GWK TOTAL BBOND AVERAGE 05-.A;>r-96 ·2.747 ·0.346 5.274 ·5.991 ·7.976 -2.357111 OS..A;>o-96 ~.670 6.950 ·8.564 ·0.470 ·0.600 ·1.470795 12-Apr-96 0.066 1.604 -11 .008 3.624 ·1 .716 ·1.485949 1 2-Ap~-96 ·1176 ·0.542 ·2.439 · 1.988 2.444 -D.7-27 19-.A;>r-96 1.488 6.723 9.299 5.273 3.886 5.329641 19-Ap~-96 2.976 ·6.379 · 1.000 -D.887 0.029 ·1.052315 26-Apr-96 ·1.780 -2.244 1.181 0.404 2.366 .() 01435t 26-Apl-96 0 000 0.346 0.000 0.810 1.097 0.450652 03-May-96 -4.398 ·1 .122 0.071 0.969 1.132 ..0169565 03-May-96 3683 0.647 0.000 6.336 0.577 2.248610 10.May-96 6.311 0.459 2.403 0202 &.342 2.143215 1()-May-96 6 380 1.979 11 .930 1.296 ·0.040 4.308871 17-May-96 ·2.221 · 1.244 ·3.1n 1.03S ·1.197 ·1.310Ul 17·May-96 ~ 427 0.125 1.073 7.814 0.091 1.735125 24-May-96 2.n1 -0.141 ~.259 0.33S ·0 160 ..0 2t07tt 2HA1y- 1 930 ·0.265 0.000 · 1.695 ·0.165 ·0.038801 31-May-96 2.675 0.914 ·8.640 1.719 4.21 7 ~1-May-96 0.461 1.262 3.691 ·2.800 · 1.097 0.303153 
07-.Jun-96 2 7i7 1.964 0.000 ·3.956 1.587 0.478378 WEEKEND KPL KENAJR KCB 14-.Jun- 0448 9.479 0.000 ·5.857 0.232 0.860600 07-J~96 0.692 1.627 6101 21·Jun- 2170 ·0.862 9.097 1.166 ·0.062 2.298225 14-Jun-96 1.482 ·5.542 2 371 2 Jut>-96 ·17&ol ·0.559 2.606 0.782 0.367 0.280469 21-Jun-96 6.152 ~.788 ~467 05-.Jul. · 10624 2.450 ·2.482 ·1 .434 0.439 ·2.330313 

28-Jun-96 5.274 ·0.585 ·0 058 12-Jul-96 0.000 ·2.660 2.545 ·0.794 0.288 ·0.124537 
05-Jui-96 3.740 ~.529 04&4 1 ~Jul.96 ~.088 4.860 0.299 ·1 .194 0.006 o.n6628 
12-Jui-96 0.500 3 458 · 1.37 2&-Jul-96 0.000 ·1 .991 2.003 ·2.130 0.028 · 0.418166 
1!1-Jui-96 4.062 · 2.556 0.266 
26-Jul-96 0.887 · 3.057 8733 • 4 14 WEEK END S .OSNI KAKUZII TOTAL GWK BBOND AVERAGE 
02-Aop-96 ·0.460 ·5.190 2039 2 1 2·~96 · 11.952 0.894 ·2.500 ·5.995 0.134 ·3.883964 
OS.Aug-96 ·1 .663 ~ 930 -5 6" 0026 &-~96 4.788 0.028 ·0.158 2.830 ·0.134 1.470606 
16-Aop-96 ·0.708 · 1.137 ·2.203 ·2.4 4 16-~96 ~.369 ·0.371 ·3.659 1.529 ·3.179 ·1.209800 
23-Aop-96 3.104 3.013 0067 0.5 5 23-~96 ·2.279 2.218 · 1.051 0.235 1.794 0.183300 
3().Aop-96 ~.640 6062 2 496 .().621 30-~96 1.395 0.000 ·0.331 0.952 ·0.062 0.390663 

6-Sep-96 ·1 .462 · 5.946 ·3.413 0.695 ·0.017 ·2.028550 
WEEKEND KPL KCB KENAJR BBK UCtU.41 13-Sep-96 -o.2n 9.195 ·2.332 0.781 0.403 1.554057 
6-Sep-96 1.870 ·3.223 2.546 ·5.173 ·3.492 2().Sep-96 2.698 1.018 1.620 ·0.806 0.011 0.908070 
13-Sep-96 4.326 ·0.762 ~646 ·5.364 ·1.260 27·Sep-96 .().01 7 ·0.366 ·2.229 0.783 ·0.006 -0.366969 
20.Sep-96 8.257 · 1.607 ~.909 3.859 0.364 4-0ct-96 ·3.969 ·0.643 0.538 0.000 0.621 ·0.690627 27-Sep-96 2.510 ·2 699 · 1.633 · 24 19 2.168 11-0ct-96 3.920 0.526 · 1.119 3.909 ·0.606 1.326041 18-0ct-96 2.001 0.000 ·0.645 0.547 ·0.034 0.373906 
WEEKEND KPL KCB KENAJR BBK NMG AVERAGE 25-0ct-96 1.730 0.524 0.026 0.000 0.023 0.460282 
4-0c1·96 -4.8n 8.232 .().1 15 ·2 329 0.017 0.185653 1·,..,.96 ·1.569 0.416 ·0.640 0.000 ·3.955 ·1 .149545 
11-0ct-96 8.430 2465 ·2.691 0.688 0.205 1.819624 6-NOY-96 1.980 0.891 ·1.332 0.000 0.000 0.309043 
18-0ct-96 ·3.834 · 5.216 · 1.370 0.152 0.038 -2.045976 15-,..,.96 3.533 ·0.591 ·8.928 ·0.563 0.000 ·1 .229809 25-0ct-96 1.675 0.916 ·2.624 · 1.941 · 1.022 .().599096 22-NOI'-96 1.532 0.591 0.741 3.397 3.941 2.120387 1-Nov-96 4.911 1.293 2.220 · 1.144 2.001 1.85641)7 29-,..,.96 2.2e2 0.047 0.325 · 1.997 ·0.481 0.035096 
8-NOY-96 2.294 .(),314 0.892 0.250 ·1 .876 0.249205 6-Doc-96 2.510 0.396 0.792 ·0.046 0.717 0.873576 15-NOY-96 2.342 2.338 ·5.426 0.468 1.804 0.305197 13-Doc-96 1.706 1.208 1.758 .0.709 0.000 0.792714 22-NOY-96 3.541 4.453 ·1 .839 O.Q16 .().647 1.104658 2().0ec-96 ·1.058 · 1.381 0.734 0.714 ·5.144 ·1 .226854 2S-NOY-96 ·0.147 7.270 ·0.796 0.373 0.279 1.395930 27·Dec·96 ·2.673 0.000 0 411 ·0.709 0.000 ·0.594315 6-Dec-96 3.527 19.429 -13.926 0.696 0.503 2.045787 3-Jan-97 s e52 0.000 2.1 14 0.264 1.024 2.650582 13-Dec-96 .(),701 4.812 1.404 .(),061 1.009 1.292523 1().Jan-97 -Q.S71 0.000 2.115 0.599 · 7.754 ·1 .202167 2().oec-96 0.008 ·8.356 9.766 0.764 .().647 0.270963 17-Jan-97 10.536 0.513 35.000 4.100 -4.733 9.083144 27-Dec-96 0.440 · 2.022 0.438 0.381 1.218 0.091095 24-Jan-97 5.526 2.020 7.050 0.000 ·0.664 2.866526 

Average Mean Return for the Year 1996 0.335520 

AVERAGE 

3-Jan-97 17.175 8 072 0.574 1.808 -o.4n 5.430298 31-Jan-97 ·12751 .() 494 · 5 469 ·0.226 0.607 ·3.666693 
10.Jon-97 1.567 6.n9 9.464 5.581 1.311 4.940396 7-Feb-97 1C82; 0.453 ·9 767 0.227 0.631 0.474484 
11-Jon-97 95.615 2 .069 11 .369 13428 1.780 2U32022 14-Feb-97 0.5! 2 0.063 -4.994 0.850 ·0.020 ·0.717611 24-Jan-97 -16.507 4 733 -4.040 -4 449 0.429 J.966ll11 21-Feb-97 o.ooc 0.967 ·1.942 0120 ·0.060 ·0.182937 31-Jan-97 ·3.664 .()447 · 13.744 ·1.226 .().953 ~-006782 26-Feb-97 2.116 0.561 ·1944 0.000 0.567 0.259970 7-Fet>-97 21 442 1.266 .().103 0.515 -3.927 3.838745 7-Mor-97 .CC50 1.244 ·2866 ·0.524 0.000 ·0.439320 14-Fet>-97 23347 1.555 2 664 3.074 0.002 6.128349 14-Mor-97 7.0€2 ·2.1 54 ·17.596 -D 460 -4863 ·3.602365 21-Fet>-97 -6.210 3386 1.602 1.109 2 979 0.573122 21·Mor·97 ·5 :la7 0.394 0.272 ·0.293 -4686 · 1.880029 28-Fet>-97 .().911 4 206 ·3963 ·5.029 · 1 043 ·1.348052 26-Mor-97 ·C-227 0.000 3528 0.000 ~.068 ·0.153490 7-Mor-57 0032 5.203 2.748 ·2190 ·0.371 1.084332 

14-Mor-97 -1.055 -7.630 ·2 897 0434 0 464 · 2.132542 WEEK EN:l EAS. S.OSNI B!!O 0 GWK TOTAL AVERAGE 21-Mor-97 ·1.361 0.053 1.822 .().743 0.913 0.136794 4-.A;>r-97 -4Y.)5 2.264 ·6955 ·2962 1.947 · 1.138!90 28-Mor-97 ·2.241 .().746 ~609 ·8697 .()666 · 3 391783 11-.A;lr-97 ! 70< ·1 494 ·1402 ·1209 ·1.271 -l) 718295 16-.A;>r-97 ·2 5i!S 3936 2502 .().290 -D650 0.57i74li IIIEEKE'-0 KPL KCB KEM.~ B!!K OTK AVERAGE 25-.A;>r-97 -: :S! ·3052 .().170 .()052 0357 .() 603305 4-AQr-97 4 290 1460 ·2 5:2 .() 745 6 717 U3988J Hloy-97 2 7~: .().669 1617 0 714 1.234 1137311 11-AQr-97 0573 0138 05'5 .()631 2!58 0690652 ~97 -: :·6 4850 .()680 ·0709 1.020 0 lt3071 18-AQr-97 0050 • 997 .()952 on1 .().248 -0 4751 34 16-~loy-97 -~ ·u ~385 .()990 0000 1189 ·1.261734 25-.A;>r-97 1875 -7 42 918 29 0 3265 0 521452 23-,.loy-97 0:3':3 0321 0553 ·1 .163 6097 1 087014 30-Ma)"'97 3 "3 0155 0 614 .() 269 0580 0 838atO IIIEEt<EN:l SCB KCB KE~ BBK DTK AVERAGE 6-Jut>-97 -:..!'! 2283 ·3 5Qol 1449 .0339 -ll.5849U 2-LiorS7 3003 2 4X) 8067 6118 ·2816 3 354371 13-.lul>-97 • ·~a: 0694 4 089 0000 -6188 -D 045UI ~'lor&7 263 • !SGS .CS93 5. '20 326 2 335965 2().~97 -~ 3907 ·2 272 0110 ·3429 ..0 734801 0 333371 27-Jut>-97 :: -· 0210 &- lor57 1 711 «.7 ~6311 ~039 ~373 . ·3930 O&oiO 1064 0 211043 23- lo,.S7 -0302 060 ·5 :;.u SoU -1 .110181 

3G. • r&7 0 !6 0994 .. 2 .932 25011 a 328480 WEE E'-0 """'..:: CWI( 880 TOTAL 
·1295 a 71SM7 4-Jul-97 ·! 6..*': 0.810 AVERAGE ~~7 0.9a7 3.06 095 ~320 0 143130 l-~97 ~1 • 176 ·2 023 2.70&&45 11·~ ~):Y.: ·1134 2 145 0462 a 0652Dt 2().~97 2 a 471571 18-Jul-97 J•• 

0~11 0 73$350 ~~ ~ -· n . ..._sr 5878 3 84 253 
·1.098 ·1 351323 1~57 c »: -a7mn 4-.u-87 .() 
.Q.972 1.110311 1...U.97 .,.~ -3321234 M-9-97 
·!>210 ·12U7a3 -24 1~"'-9-97 
14. HID 2 ·"'-9-97 
·1 4 311 53 ~-'9-

~ 0 571335 

\ l ,,, 
10 441) 
1 
-oc 



SECURITIES 'II'EEKLY RETURNS APPENDIX F 
TOP 5 AND BOTTOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

TOP 5 COMPANIES BOTTOM 5 COMPANIES .. 
~ct-97 · 3880 1.005 0.192 1.827 ·0.788 -0.328966 WEEKEND BAT KCB KENAJR BBK DTK AVERAGE 10-0c~97 0.000 0.459 0.765 -4.785 ·3.195 -1.351223 5-Sep-97 -1.572 1.161 ·16.745 ·2.129 -6.166 ·5.436188 17-0c~97 -2 52• -5.396 0.666 ·0.085 ·0.654 -1 .638142 12-Sep-97 ·2.057 ·0.347 o.m 0.980 0.321 -0.065146 2•·0c~97 0.000 5.000 -2.352 · 1.676 ·2.176 -0.281302 19-Sep-97 -1.655 ·0.250 10.451 0.599 -1940 1460780 31-0ct-97 0.000 ·6.667 ·0.831 0.066 -4.109 ·2.306058 26-Sep-97 ·1 .306 ·0.114 0.779 0.340 -2 621 -05a4387 7-Nov-97 -4138 0.000 1.461 ·2.712 0.151 -1 .043538 l-Ocl-97 -4.378 -7.066 2.435 0.085 -0474 -1113617 t•·Nov-97 0000 0.000 0.000 3.528 0.369 0.779333 IO.Oct-97 ·0.160 -1.626 -14.669 0.633 ·309~ -3U3m 21~97 ·30358 0.000 0.325 · 1.805 ·1 .199 -6.607248 17-0ct-97 1.466 -1 1.322 ·0.734 1.882 0251 •1 HS33t 28-NoY-97 .... 816 ·31.369 · 1.039 ·3.529 ·0.503 -8.251373 24-0ct-97 1.366 4.193 ·3579 -0206 · 1953 -oomn 

31-0ct-97 -0.026 4.979 ·1 036 ·0882 ·3810 01 w K NO KAKUZI BAII/8 BBOND SASINI TOTAL 
~Otc-97 2019 14 .946 -7.586 · 1.101 1.467 WEEKEND KPL KCB KENAJR 8BK "·Otc-97 ·1819 0.459 0.816 6.877 0.951 7-Nov-97 -4.506 3.016 0030 ·0542 1 Otc·97 0.000 ·2.600 ·0.514 ·0.038 0.251 14-Nov-97 · 11 .644 -1 1.349 -0~1 • I 2 Otc-97 4.020 0.000 0.000 0.000 0.000 21-Nov-97 -9.942 -7.318 ·0825 ... 0!15 

28-Nov-97 10.750 0.966 1.128 e 1 WEEK END GWK BAI-'8 BBOND SASINI TOTAL AVERAGE 5-Doc-97 3.964 ·1 .452 0547 4 51 2-J-98 0.000 4.466 0.000 0.000 0.709 1.035328 12-0ec-97 ·2.855 2.~1 1.705 25;: ~J-98 .0.233 4.080 12.018 · 1.635 0.000 2.846197 19-Dec:-97 8.145 2.741 0797 -o.m 16-~98 4.350 19.194 6.433 1.822 3.882 7.096069 26-0ec:-97 0.000 1638 3.000 1.l&ot 23-JI<>-98 0.000 -0.839 ·0.684 0.503 16.671 3.130173 

Avorogo Mun Roturn for tho Yur 1117 0.52.3-428 

2-Jan-98 0.000 -2.025 ·1 .328 ·1.202 4 961 0.081115 30-Jan-98 13.551 -4.758 ·0.727 0.430 9.444 3.587992 9-Jan-98 4.315 2.754 .0.271 2.282 .0069 1.~5 6-Feb-98 8.199 ·3.939 ·0.771 ·2.412 ·8.864 -1.557287 16-Jan-98 7.360 13.457 16592 3.337 • 199 8.189038 13-Feb-98 0.927 0.000 1.352 ·2.299 ·5.733 · 1.150642 23-Jan-98 0.858 -1.033 4.676 0.726 0.942 1.2J.4.403 20-Feb-98 0.000 ·0.100 ·0.100 9.270 · 1.484 1.517204 30-Jan-96 ·2.045 -4 .255 ·1S.C1 ·3.082 ·1.170 -2..7S..9 27-Feb-98 9.350 ·19.620 ·5.334 23.091 1.798 1.817068 6-Fet>-98 -3.347 -3.213 ·15.312 ·1 .551 ·3374 -5.359425 
13-Fet>-98 4.085 ·0.785 2.224 • 454 .0620 1.871560 WEEKEND GWK BAI-'8 KAKUZI SASINI TOTAL 20-Fet>-98 2.045 -0429 3.S.C9 2.132 0475 1.614377 6-Mar-98 0.247 12.297 0.84 1 ·0.899 ·0.266 27-Fet>-98 0.095 -0.884 ·3441 5.298 3318 0.877225 13-Mar-98 3.523 7.393 ·10.853 ·13.974 -4.441 

20-Mar-98 3.236 3.494 11 .927 -4.097 ·5.565 
WEEKEND BBOND KCB KEIVJ'I BBK DTK AVERAGE 27-Mar-98 2.663 0.025 3.986 37.166 ·3.366 6-Mar-98 -4.289 0826 .0925 ·1.611 -1.652 ·1.570093 
13-Mar-98 ·2.643 -4.550 -1.588 0801 .0.565 -1.708975 WEEKEND GWK BAII/8 DTK SASNI TOTAL AVERAGE 20-Mar-98 4.315 -4.399 -1.270 -7.551 .0.266 -1.834118 3-Apr-98 1.850 ·0.150 0.385 ·1.515 ·3.349 -0.555804 27-Mar-98 0.083 -6.987 ·3.912 ·1 .328 ·1401 -2.708759 10-Apr-98 13S.C5 ·13.020 ·9.451 ·10.991 ·5.831 -5.089360 17-Apr-98 0.756 -7.887 0.863 ·5.91 6 ·3.635 ·3.163715 WEEKEND BBOND KCB K::"""'l BBK BAT AVERAGE 24-Apr-98 0.513 -0406 0.805 ·2.420 0.447 -0.212330 3-Apr-98 0.000 -0.050 11.527 ·1.896 0.059 2.008037 1-May-98 ·3.168 4.456 0580 -4.140 ·3.335 · 1.1212.9 10-Apr-98 ·3.367 2.043 ·10.175 .0.222 -0.712 -2.486608 8-May-98 -4 .960 -7.540 6.089 2.095 ·2.614 -1.385895 17-Apr-98 1.759 3.659 .0.265 -2.239 0.030 0.588914 15-May-98 6.312 1.917 0.666 ·1.245 · 1.729 1.184108 24-Apr-98 -2.169 ·3.428 9.824 ·2.343 ·1.046 0.167479 22-May-98 0264 4.909 1 . 17~ 0416 ·4.296 0.493405 1-May-98 2.148 -0.311 ·S953 0.288 0.302 -1 .505238 29-May-98 ·0530 0.425 0.7~ 5.190 0.465 1.256676 8-May-98 -2.103 -0.017 -o 646 -1.272 .0.572 -0.922107 
1!>-May-98 -0.381 -0.320 i2.553 0.083 0.000 2.387000 WEEKEND GllK BAMS NIIG SASINI TOTAL 22-May-98 2.609 -8.299 ·11503 2 435 2.059 -2.5396n 5-Jun-98 1.338 5.991 ·0.642 1666 ·1.818 29-May-98 1.907 5.612 .0.060 5890 0.030 2.715434 12-Jun-98 ·2 157 -0.057 46.528 3.912 1.985 5-~98 0.532 4 728 0.67 6.417 .0.059 2..57632 19-Jun-98 7 582 0486 ·20.932 ·2.574 0.029 12-~98 4 574 1.266 -2 981 2.014 0.000 0.975115 26-Jun-98 ~SSJ ·0426 ·8.953 ·0585 0.378 19-Jun-98 1028 -4583 2 075 -2.244 0.030 -11.7'16031 
26-~98 2552 0.676 1.().!6 ·3.726 -0445 0.020675 WEEKEND KM-.:2l BAI.IB NIIG SASNI TOTAL AVERAGE 3-Jul-98 18.204 0.285 2 878 ·1 867 0.582 4.016592 IVEEKEND BBOND KCB """-'-R G'NK BAT AVERAGE 1()-Jul-98 1.266 -0.057 ·1 294 ·0 167 ·1.223 -0.294733 l-Jul-98 1.718 1470 1<'0 -9104 0477 -11.793723 17-Jul-98 c S<4 -2193 3961 0085 0.814 0.722104 1().Ju1.98 .0.270 -o. 172 -C '"2 -0.945 0.059 -0.299901 24-Jul-98 em ·0990 -3 215 0381 .0509 -0.866732 17-Jul-96 4 651 -0.608 -~ 6:l8 ·3.980 ·2.550 -11.618795 31-Jul-98 0:>0 ·9794 5948 .0494 0907 -0.686608 24-Jul-98 1.381 ·0 145 ·C ~45 ·15.71 3 2190 -2.486538 
31-Jul-98 0.731 :.015 • 0'5 5455 0357 1 714797 WEEK END KM',ZZ EABL NMG SASNI TOTAL AVERAGE 7-AI.J9-98 ·3 551 1 719 ·2 709 2 382 ·2082 ·0.848262 IVEEKEND BSONO KCB "='-:....~ GWK BBK AVERAGE 14-Ai.J9-98 C():xJ 0.081 5788 0.000 ·0 107 1 15261. 7-AI.J9-96 20G3 -6 388 C'w 9167 2 340 1.576375 21-~98 5 354 ·2.314 ·1 482 ·2 209 0192 -0 087808 14-Aug-96 20G3 .0622 , ·ae .0068 213 0.744977 28-~96 C~9 0728 2469 ·2 528 2904 0 804115 21-Aug-96 .0534 1 457 -'~5 0000 -0303 -0 OS.929 4-Sep-98 • 373 ·0.011 0207 2 576 ·1 863 o •56sot 28-Aug-96 0136 2 279 ·' "2 04"3 0633 0 467846 1 1-Sep-98 .• '33 ·0039 1 121 _, 289 

·0 039838 18-Sop-96 ';)6!; ·0759 04:l8 2 420 -ll215030 1\CB P<.E,:..=t GWK c AVERAGE 25-Sep-96 1 Je2 -7.117 -o6n .0799 · 1614707 -0 327 -·•s.s -026-1 • •5.990 ·5.568257 2-0ct-98 ·' 8!9 1763 .089 3583 · 1 214725 0061 .··so -o '37 '2 792 1 838981 9-0ct-llll CO:xl .0075 ·9~ ·I 232 -2727658 -~ 23-1 0382 ·5416 -1 926228 16-0ct·lie em ... 283 -6048 ·2 631 -2 305257 ·~ 
,. .0.3SO ·!07• ·1 593421 23-0ct-98 ·3 :e ·1370 • !i£2 0107 -ll 000655 ..538 -o 079 -0.211457 JO.Oct·98 3::& ·1 273 8 3!o4 .0595 1 013126 o. .0353 -11131587 6-._.98 C~:xl -~ 171 0790 0.598 -ll 377802 0~1 0626 OO.CU11 ~~-98 -~ 0.."5 8 947 0.357 -3.r.c9 -ll307232 -().!!OS -o 675 ·0 292915 2().• ,..98 -(1 • 283 -0 '95 -~829 ·0 313098 -()009 ·1795 ·I 271330 27·-96 •• 332 0 • 19' 0 543 0 34-47•1 0099 ~ 
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SECURITIES VEEKLY RETURNS APPENDIX F 
TOP 5 i>~jD BOTTOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

TOP 5 COMP~>~jiES 
BOTTOM 5 COMP~>~jiES .. WEEKEND SCB BAT KENAIR GWK AVERAGE WEEKEND BMB EABL BBOND SASINI TOTAL S.Mar-99 -1.483 7.876 -1.334 2.635 1.617738 S.Mor-99 ·8.719 7.071 ·0.148 ·6.977 0.537 12-Mar-99 0.897 5.301 0.112 ·1.155 1.410861 12· 99 0332 -0.299 1.048 ·1.268 24.879 19-Mar-99 0.910 ·0.463 4.236 0.000 o.210m 19-Mor-99 -0.826 1.582 0.182 1.093 ·15.059 26-Mar-99 ·3.234 ·5.662 1.758 0.000 -0 4032(18 26-Mar-99 0.000 8.731 0.000 ·1.152 ·7.221 2-Apr-99 2.664 2.220 ·3401 0.000 -0_2.48670 

9-Apr-99 ·2.762 0.885 1.342 0.000 ..0 554321 WEEK END BANe EABL BBOND K.AKU21 TOTAL AVERAGE 16-Apr-99 ·0.581 0.399 3.242 0120 1115523 ~89 0.000 · 1.920 ·1.783 0.000 0.463 -0.641124 23-Apr-99 1.034 2.716 ~.876 1.193 0 8-Apr·99 0.000 ·0.691 2.528 ·15.837 8.801 ·1.039803 3Q.Apr·99 ·0.329 10.453 2.331 ·0.592 16-Apr·99 0.000 4.835 0.437 9.677 0.454 3.080700 2 Apr·89 0000 ·1.573 ·0.311 ·5.260 0.083 · 1.412359 WEEKEND SCB KPL KENAIR GWK 30-Apr-99 ·1467 5.620 1.186 ~.383 0.614 0.313930 7-May-99 3.672 0.848 3672 0.000 
14-May-99 ·0.152 ·1 .646 ·0 152 1,1 w K NO SASNI EABL BBOND K.AKU21 TOTAL AVERAGE 21-May-99 1.438 ·0.240 H38 ·04~ 7-Mtr-99 ·1.792 0.808 0.720 ·1.568 0.536 ·0.259177 28-May-99 -0.557 ~. 163 ·0.557 0.000 1-4-May-89 · 1.504 0.031 ·0.578 0.000 2.357 0.061063 4-Jur>-99 0.771 1.916 0.771 0000 21-May-99 0.689 0.852 0.116 ·2218 ·0.106 ·0.133493 11·Jur>-99 0.481 ·0.028 0481 0 704 28-Mty-89 ·10.106 ·1.657 ·0.308 ·2.831 ·3.929 ·3.726017 18-Jur>-99 2.583 ·0.015 2.M3 ..() -4-Jur>-99 0.004 2.687 0.981 7.083 4.065 2.964072 25-Jur>-99 ·2.132 ·0.002 ·2.132 104 11·Jul>.99 2.386 ·1.583 ·0.163 ·3.333 ·1.984 ·0.935373 111-Jur>-99 3.294 ·0.269 0.102 3.773 2.608 1.901815 WEEKEND sea Ki>L K!NAIR BAT NIC AVERAGE 2S.Jun.99 0.000 ·0.238 ·0.102 0.000 ·0.442 ·0.1 56417 2·JuJ.99 1.485 •1.441 ·1 62.2 ..Q. 1 -0680 ..0525111 
9-Jul-99 1.604 ·1.023 1 ~ 128 5.320 0.747000 WEEKEND BMB EABL BBOND GWK TOTAL AVERAGE 16-Jul-99 2.522 0218 0516 -6634 643 .0.346193 2·-M-99 -0.989 0.534 ·1 .136 ·0.338 0.069 ·0.372118 23-Jul-99 5.861 2.313 -15073 ·2400 .()aJO -2.025726 9-Jij-99 1.768 1.557 1.142 ·0.755 0.631 0.868423 3Q.JuJ.99 0.868 ·2.190 0.021 ·2.746 ~198 ·1.641439 16-Jul-99 12.613 0.482 0.007 ·1 .353 3.143 2.978275 6-Aug-99 · 1.304 0.435 ·2.02S ·\.888 ·3087 ·1.573579 23-Jul-99 ·3.555 0.951 0.000 0.000 1.033 ·0.314147 13-Aug-99 0.990 ·0.626 ·1215 ~.082 ~692 -1.925070 30-Jul-99 0.661 0.330 0.000 0.000 1.937 0.585538 2().Aug-99 3.662 0.654 -4.021 2.686 0403 0.576104 

27·Aug-99 0.423 ·1.319 ·5 497 .().612 3.055 ..0.790095 WEEKEND BA/,£1 K.AKUZI BBOND GWK TOTAL 6-Aug-99 4.594 ·2.419 0.170 0.000 ·0.469 WEEKEND KCB KPL KENAIR BAT NIC AVERAGE 13-Aug-99 -1288 0.000 0.340 0.000 0.543 l-Sep-99 0.779 ·3.004 0.618 1.914 3.066 0.6745&2 2().Aug-99 0.368 0.000 -0.494 0.000 1278 1().Sep-99 3259 ~.726 -1.945 0.470 ·2.555 -1.099460 27-Aug-99 -0.400 0.000 ·24.541 0.000 ·0.077 17-Sep-99 -6288 ·1 .225 -0770 3.288 7072 0.415334 
24-Sep-99 ·3.502 ·0.519 -1.029 1.713 ·9.968 -2.661090 WEEKEND BAI.t:l SASNI BBOND GWK TOTAL AVERAGE 1-0ct-99 ~.594 ·2.173 ·9.844 0.731 4.591 ·2.257780 3-Sep-99 ·2.544 0.303 0.000 0.000 2.126 -0.022955 8-0ct-99 2.190 -0.599 12.326 0.142 0.374 2.886489 1().Sep-99 3.022 4.230 ·14.639 ·17.857 ·0.011 ·5.051040 1S.Oct·99 2.992 1.349 -0.<20 -0.551 3.354 1.J4.4695 17-Sep-99 -0.100 0.248 6.526 0.000 -0.427 1.249459 22·0ct·99 -0.890 ·1.951 -0.005 -0.348 1.531 ·0.332665 24-Sep-99 ·6.306 ·2265 ·1.814 0.000 ·3.398 -2.756654 29-oc:~-99 ·0275 ·3.170 0656 -0.429 ·2.533 -1.150301 1..Qct-99 · 5.413 ·1.487 1292 0.000 -3.441 ·1 .809626 S.No..-99 ~ 124 -11399 ·0.036 0415 -0.515 -3.131761 8-0ct-99 0.753 0.000 1.674 ·1.860 ·3.434 -0.573131 12-NOY-99 ·3.113 ~044 5446 ·8.584 0.959 ·1.867305 15-0CI-99 0299 2.137 0.000 1.252 ·1.870 0.363564 19-NOY-99 ·11.098 1.109 5.138 ·1165 1.330 ..().937095 22..Qct·99 ·2.869 ·2.974 0.97) 0.000 1.710 ·0.632373 26-No..-99 -0.486 O.D16 5.783 1.601 ·2.935 0.795866 29-0ct-99 ·0.269 ·2.020 -0.971 ·3.741 2.914 -0.817193 l-Oec-99 11.385 1 674 89-:9 3.619 -6398 3.845140 S.NOY-99 1.038 0.000 0.000 0.000 ·0.075 0.192610 1().Dec-99 ·1.103 1.882 3.342 ·5.916 -0.937 ..().546473 12-NOY-99 -0.914 0.000 2.647 2.424 0.286 0.888683 17-Dec-99 5.721 7.517 -1.78:> 0.053 -0.224 2.257444 19-NOY-99 -3304 -8.317 -0.745 ·2.944 0.003 -3.061287 24-Dec-99 -8.008 3.726 2.031 1.118 ·5.378 -1.302389 26-NOY-99 6357 ·3.516 ·1 .059 ·3.978 0.097 ·0.419677 31-Dec-99 ~494 0.326 -0.122 -0.421 5.701 0.197611 3-Dec-99 ·2.727 ·7 400 0.370 ·8.324 0.020 ·3.612131 7-Jar>-QO 2241 -0242 • . 547 0.476 1.587 0.422964 10-Dec-99 ·0 154 -0.337 0.707 ·3.387 0.497 -0.534425 14-Jan-00 4 142 -0.363 0282 0.070 0.247 0.875675 17-Dec-99 0.000 -0.165 ·1655 0.000 1.371 -0.089654 21-Jan.OO 3.590 -0.118 -0.314 -3.016 -2347 -0 -1-41080 24-Dec-99 0000 2.150 1468 -0.922 ·1.952 0.148928 28-Jar>-QO 0.348 1.013 -:753 -1 .085 -0580 -0.411254 31-Dec-99 0.000 0.000 0935 0.000 0.102 0.207413 4-Fet>-OO 2.623 0.072 -16J9 0.073 0149 0.261495 7-Jar>-00 0902 0.000 0.000 0.000 0490 0.290300 11-Feb-QO ·12.324 ·0.720 -1248 0.000 0.368 -2.784891 14-Jan-00 ·0952 0.000 0.000 0.000 -0078 ·0.206172 18-Feb-QO 0.803 0.801 -0.742 0.073 1904 0.567763 21-Jar>-00 1.308 ·8 620 ·0822 0.930 ·0445 ·1.529735 2S.Feb-QO -2.546 ·2.254 ·16.011 1.186 -3389 -4.602569 28-Jan.OO -0673 8048 0173 1075 1.895 2.063646 l-Mar..QO 0493 2.729 : E90 16.595 ·0485 6.204232 

1().Mar..QO 0037 -3605 1 267 2 624 2734 2.611204 WEEKEND BAI.e SASNI BBONO KAI<U21 TOTAL 17-Mar..QO 0438 0458 ·0 619 0.934 7.325 1.706889 4-Feb-00 0651 0.000 0.000 3 464 0.11 1 24-Mar..QO ·0.425 ·2 602 c 621 ·14 562 -3.312 ~ 056095 11·Feb-OO -0875 ·11 .915 0000 -0154 -0.031 31-Mar..QO -6.331 1,190 3 E'7 ~ 0278 0.056715 18-Feb-00 0729 ·1 .338 0000 0000 ·2381 7-Apr..QO -6154 ·1.022 2 557 -1.130 -0626 -1.275029 25-Feb-00 -0553 -6 489 ·6 115 0.000 1565 14-.t,pr..QO 4358 -4 211 c 649 0841 0490 0 425540 
21-Apr..QO 6854 -8025 C262 0519 ·1.374 ..().352664 WEEKEND B".fi SASN BBO"'O DTK TOTAL AVERAGE 28-.t,pr..QO 1235 ·1904 c •6' 0.376 C418 0 057028 3-Mat-00 CC38 0000 ·17 554 0133 7059 ·2.064885 5-•.iay..QO -6 796 0 929 3 :l67 -6 223 ·0.324 -1861113 10-Mor..QO 0269 ·2778 0000 7 475 18322 4 657585 12-Mty..QO ·12852 0257 -~ 5!5 0263 0743 -2.624173 17-Mor..QO ·023;) 0024 22286 -0.104 ·14 507 14136H 1!1-Mty..QO 159<11 -15239 ·-- ·0498 ·0335 0 327140 24-Mor..QO 3576 2833 ... 510 ·2509 ·8056 ·1.733536 28-May-00 ..QJ67 0443 -C E9 1200 0556 0 332433 31-Mor..QO 3!" -2n8 -4277 -0987 1202 ..() 571337 2-.u..oo H17 -e 1 • lES ..0478 332 .0 &UOOt 
fl..u..oo ·3250 ·1$.650 3 :lO ·1142 ·' 257 -34H771 &AI.e B&O• 

AVERAGE 1r..u..oo -3.179 .()7£2 C'£2 ·11118 ·01125 -1 011741 -4 .95 ·7 &::2 
·2 4114172 23-.u..oo -:•37 .()101 .z $ ·1.!63 .()793 ·1447991 '.3'5 -4677 
·1 072874 ~.u..oo 60l4 060e '55 ·3.660 .()518 0111713 

.0847 
·3 313517 7-.uoo 020 D .()'44 7 • 5 ·1140740 

-0523 
0 117140 

14-.u.G) 379 1 75 -c •• 5.338 -8613 -1 515005 
0000 

.0156732 21-.uoo .()3 14378 

2.134140 28-.u.o:~ s 
~ .().684 ·3 ootl57 

7 1 351711 
0110730 
0115015 
0 IU211 

·1 3247 
•10 .. 

4Tl7M 
0 ) 



SECURITIES Ytf'EKL Y RETURNS APPENDIX F 
TOP 5 AND BOTTOM 5 SECURITIES 

FOR PERIOD APRIL 1999 TO DECEMBER 2001 

TOP 5 COMPANIES BOTTOM 5 COMPANIES .. 
20-0ct·OO 0.931 -4.881 1.913 1.068 ·0.230083 WEEK END BAIJB SASINI TOTAL DTK KAKUZI 27-0ct-00 3.931 -24.646 0.087 0.409 ~.042162 4-AIJ9-00 0.063 · 1.077 ·1.448 ·0.925 0.000 3-No .... oo -4.316 20.927 ·0.133 · 1.039 2.465825 11·Au9-QO 0.031 0.770 2.404 0.452 0.000 10-No....OO 4.843 12.412 0.132 ·0.340 3.3923H 18-A!J9-00 ·0.750 ·0.632 3.787 0.000 0.000 17-No....OO ·0.328 2.350 -4.037 1.181 ·1.170153 2~00 0.787 ·0.295 ·0.171 ·2.964 0.000 24-No....OO ·0.111 2.705 ·1 .126 ·1.407 .() 114644 
1-Dec-00 0.159 2.839 0.598 1.042 1~5614 WEEKEND BAIJB SASINI TOTAL BBOND KAKUZI AVERAGE B-Dec-00 ·0.587 ·2.258 1.699 -0254 ·1 04D71 1-Sep-00 0158 0.000 1.338 4.924 0.000 1.283609 15-Dec-00 ·2.327 0.587 1.731 ·5 167 •I 5731t) ·Sep-00 -<l998 0.162 -1.658 ·2.432 0.000 -0.984861 22-Dec-00 -17.356 -0.114 -0.586 -4 225 • 471311 HI·SIP-00 1.008 2.907 ·2.713 7.788 ·3.571 1.083806 29-Dec-00 ·11 .929 ·2.144 0260 -10.022 lloti) 22· op-00 0.581 · 7.824 0.281 0.625 2.058 -0.859822 5-Jan-01 23.319 -11.401 1.371 088 4 ~n Sep-00 -<l589 ·0.695 1.594 ·0.149 ·3.988 -0.761550 12-Jan-01 4.243 2.997 -1.308 6612 4 arnu &-Oct-<JO 0.624 0.470 0.846 1.966 -7.265 -0.671947 19-Jan-01 ·21.610 2.173 0.158 1.e()ol 7.00 13-0et-00 1.519 5.664 -1.785 1.025 0.000 1.284890 26-Jan-01 -0.751 ·1.616 1.861 ·0 1 ~et-00 1.602 0.000 1.083 6.884 4.477 2.849314 2-Feb-01 1.203 -0.010 2 742 ·0~ 27-Qet-<JO -<l.270 0.000 -0.118 2.384 4.011 1.201318 9-Feb-01 1.650 1.861 ·2.054 04 3-Nov-00 1.384 0.000 0.893 ·0.673 -12.474 ·2.174064 16-Feb-01 -0.977 2.327 ·0016 00\ 10-Nov-00 -1.306 0.000 0.301 3.056 ·1.324 0.145389 23-Feb-01 1.317 29.470 0.6!l4 .. 308 17-NoY-00 -<l.301 0.735 0.582 ·1 .531 4.206 0.738378 24-Nov-00 -<l.452 1.402 ·0.763 6.055 2.070 1.662391 WEEKEND KCB KPL KEN.AJR BBK NC AVERNJE 
2-Ma~OI -2.088 ·5.98.5 -0.357 -<l105 .. ~ -2.552091 WEEKEND BAliS DTK TOTAL BBOND KAKUZI AVERAGE 9-Mar-01 19.233 ·0.219 -0.262 J. 22 -Q.208 4 44S2t7 1-Dec-<JO -<>.061 -0.858 ·0.241 ·0.237 1.184 -0.042613 16-Mar·OI 11 .532 ·3.2n · 12.629 3.588 3130 0.461751 8-Dec-<JO 0.485 0.997 ·1 .109 0.383 -1.382 -0.125031 23-Mar·OI · 1.172 -4.568 ·2.532 .... 835 -8.817 ~.384611 15-Dec-00 1.056 -2.822 -0.707 0.000 0.000 -0.494616 30-Mar-01 ·9.840 ·14.249 o.ns ·1.363 ·3.852 ·5.723924 22-Dec-<lO 0.746 ·1.626 ·0.136 ·0.340 0.000 ·0.271093 29-Dec-oo 0.415 0.000 -0.602 0.600 0.000 0.082477 WEEKEND KCB KPL KEN.AIR KAKUZI NC AVERNJE 5-Jan-01 -<l .413 0.000 0.000 0.000 0.000 ·0.082620 6-Apr-01 3.864 0.400 ·1 .813 0.000 ·5.206 .0.550793 12-Jan-01 1.007 0.000 -5.537 0.247 0.000 ·0.856599 13-Apr-01 0.250 -0.405 -Q.045 ·12.376 0.662 ·2.382795 19-Jan-01 -0.616 2.922 ·3.928 0.123 ·58.205 ·11.940599 20-Apr-01 0.093 ·0.420 2.675 -<l.762 ·2.702 -0.223095 26-Jan-01 1.063 -0.757 ·1 .201 1.424 0.000 0.105610 27-Apr-01 6.076 ·0.092 1.541 0.000 -Q.384 1.428150 2-Fe!Hll 0.496 ·2.256 -0.570 0.040 0.000 ·0.457970 4-May-01 ·1 .040 · 3.118 ·3.1 22 0.000 ·3.017 ·2.059232 9-Feb-01 0.291 -6.025 -0.045 ·0.899 126.621 23.988553 11-May-01 -0.397 ·9.871 -o.381 0.000 -Q.1B3 -2.166387 16-Feb-01 0.753 -1 .029 ·10.098 -10.341 5.269 ·3.089342 18-May-01 4.455 ·12.425 1.656 ·2.969 0.010 -1.854413 23-Fe!Hl1 -1 .553 0.024 0.205 13.227 0.000 2.380602 25-May-01 11 .039 -7.452 1.529 3.060 -Q.234 1.585439 
1·Jun-01 -2.794 -0.463 0.670 2.216 -5.519 -1 .1 38054 WEEKEND BAliS DTK TOTAL SASINI KAKUZI AVERAGE 8-Jun-01 -4.933 0.439 1.899 0.000 -1 .010 -o.720886 2-Mar·OI ·12.212 1.816 0.000 ·7.320 ·1 .964 ·3.935878 15-Jun-01 1.812 ·0.267 8430 -4.328 0.581 1.245624 9-Mar-01 3.195 2.127 ·10.218 6.325 ·2.264 ·0.167260 22-Jun-01 -5.811 1.213 -0.723 2.259 3871 0.161422 16-Mar-01 -4.708 ·3.852 •4.310 ·0.524 0.000 ·2.678806 29-Jun-01 2.832 1.1 21 ·0.983 0.000 2.946 1.1 83317 2~Mar-<ll ·5.212 0.009 8.246 -6.673 0.000 -0.726015 6-Ju~01 3.103 0.953 -2 451 0.000 -Q.087 0.303664 J().Mar-Q1 -0.036 0.376 2.51 5 9.693 -12.456 0.018620 13-Ju~01 ·2. 178 ·0.316 0.18() 0.000 0.256 -0.411549 
20-Ju~OI ·4.251 -6.324 1.625 0.000 1.167 ·1 .516538 WEEK END B~>~.e BBOND TOT!'<. SASINI GWK AVERAGE 27-Ju~01 1.246 2.691 -<l.867 ·2.500 0.297 0.173418 6-Apr-01 00:>0 3.185 0.650 ·8.077 ·2.913 ·1 .429521 3-Aug-01 -4 .1 19 ·3.057 1.085 ·6.410 3 611 ·1 .777924 13-Aor-Q1 0.000 ·5.760 2.608 ·2.804 0.000 ·1.1 91267 10-Aug-01 18.031 2.042 ·8.0 I ·2.055 0.029 2.007275 20-Apr-01 0.000 ·0.264 2.150 0.000 0.000 0.377327 17·A!J9-01 -4.307 ·1 .751 ·I 723 ·2.098 ·2.1 17 -2.399039 27·Apr·01 ·3571 ·0.395 -2611 ·3.487 0.000 -2.012953 24-AIJ9-01 -7.449 ·8.793 1.046 0.000 0.307 -2.9n6so 4-May-01 ·3383 ·1 .494 1.<23 ·3.285 0.000 -1 .34no9 31·Au9-Q1 ·5.489 -2.827 0.268 0.000 ·3.302 -2.269966 11-May-01 7.333 3.231 5.011 0.250 0.000 3.165019 7-Sep-01 ·0.422 ·5.968 -0.196 ·2.n3 -7.471 ·3.356074 18-May-01 0002 ·1.010 ·2 485 ·0.249 2.000 ·0.348573 14-Sep-01 -0.079 -0.521 -<l.555 0.000 0.556 ·0.11$837 25-May-01 0.000 0.000 ·2023 ·1.614 ·1 .837 -1 .094902 21-Sep-01 -2.964 ·10.993 -Q.698 0.000 -o.on -2.946293 1-Jun-01 0.000 ·1 .531 ·2.861 ·0.245 0.000 ·0.927201 28-Sep-01 -6431 1.930 -0.01 8 0.000 ·12.768 ·3.457460 8-Jun-01 0000 2 447 ·3899 0.757 5.867 1.034460 5-0ct-01 ·0449 12.314 -4. "2 0.000 -u.948 1.360900 15-.Jun-01 0000 1.152 ·2.096 ·8.671 ·2.869 ·2.496887 12-0ct-Q1 0.576 11.720 ·16.741 0.000 ·7.764 -2.441739 22-Jun-01 ·0638 ·0.689 -6 179 3343 1 012 ·0.630112 19-0ct-Q1 1.005 2.853 16.541 C.OOO 4.237 4.927399 29-.Jun-01 2 918 1.226 0691 ·3571 0835 0.419703 26-0ct-01 8.500 2.526 6.71 4 6470 • 1 408 7.123730 
2-NoY-01 19530 0.155 -2 951 2.069 3613 4.4-'3156 WEEKEND Bl\1.9 BBONO TOTAL BAT UCHUMI 9-Noo-()1 -2922 ·19544 ·8358 0.000 13129 -3.539139 6-Jul-01 ·5 968 1.101 5269 1.242 3845 16-Noo-01 -7.643 -17 608 8<70 0.000 2 653 ·2.825591 1~Jui.01 8 6)9 0000 -o.C58 1.841 0046 2~Noo-Q1 -10.881 -2.991 2 ~34 0.000 -4 819 ·3.251295 20-Jul-01 ·2 <1 I 1.405 1.703 ·1831 0.093 30-Noo-()1 ·2.395 5327 ·2 167 0000 1.151 0.383337 27·Jui.01 ·' B3 ·1.542 1.769 3665 ·0095 7-Dec-<l1 ·3.551 8.879 OS42 0000 0.055 1.264944 

14-0ec-<l1 0369 -0856 -<l522 cooo 0134 ·0 174983 WEEKEND SAI.S BBOND T07A.. NMG UCHUMI AIIERNJE 21-Doc-Q1 0880 -1.112 0450 c coo 0072 0 059381 3-Aug-01 3 ::l4 1457 ~!28 ·2 505 -G039 ·0 382266 10-Aug-01 ·2 433 ·2 869 ·52!15 0 798 -1348 ·2.229417 17 ·Aug-<l I ·0 2(7 0006 02 0:100 -<l875 .o 115952 2 4-AtJg-<l 1 ·65.)9 ·0229 '28 ·2 310 -o 070 ·1 517112 31·Aug-<l 1 ·' 539 ·1984 ·5 513 -<l 143 ·7 168 ·3 34934t 7-Sop-01 0000 0000 ... 7f.5 0602 ·1111 ·I 054737 14-SO!H)1 -~ ::S7 ·3882 cooc -<l444 ·0992 ·2 122129 21-Sop-01 ·C6n ·2 647 ·1 367 ·0 172 ·3 152 ·3 603054 28-Sep-01 0000 0 534 -4 721 ·9 547 ... 327 ·3 &12340 
wee ENC s ..... s BBOND o-~ BAT 5-0cl-<ll ·' 3.:~ ·3955 -9 4#j 3146 12-0ct-01 ·5. ~~ .0975 ·C E! ~24:) 
~1 cooo 0571 ·' "-'1 24£1 26-ocl-01 ·34:\5 0 -c .s 4 343 
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NJtiROBI STOCK EXCHANGE 20 SHARE INDEX CONSTITUENT SECURITIES 
WEEKLY MEN! RETURN 

FOR THE PERIOD .oPR1L 1196 TO DECEMBER 2001 

ENA BBK DTK KCB SCB N1C BIWB 
.0346 .0138 5 274 ·3. 151 · 2.480 ·1 .419 
1~ ·2 158 ·1 1 008 ·2.748 -0.992 0.120 
6 723 ·0033 92'.19 11296 13881 11 .983 
·2 244 0572 1181 -0.362 ·1689 7.384 
· 1122 I 611 0.071 0493 -3.526 -4.684 
0459 -007 1 2 403 0 .589 6.031 · 1673 
· 1 244 -1491 ·31 77 0008 ·2.765 0.372 
-0 141 ·3068 ·4 259 2.444 2.515 7.945 
0914 4033 ·8640 3960 · 20.182 0.049 
·0459 1 724 6.101 1.944 29.266 1.766 
· 1 0.!8 0901 2.37 1 -1 210 0337 0289 
· 182 34~ ·0.467 -1706 1 824 2.739 
·1 003 0386 ·0056 ·1.546 -1 .954 ·2.713 
0680 1733 0 464 1.522 0908 -0.625 
· 1284 ·2 108 · 1379 -3176 ·3.391 ·2.080 
04 9 ·0565 0266 -0 732 1.794 -0.247 
· 1 414 0 12'.1 5733 · 1.537 -1610 ·3.764 
2 301 -0.982 2.039 0478 · 1.707 0.360 
0016 -1932 ·5644 1 897 ·0661 0.974 
·2 474 · 19618 ·2 205 · 1.652 ·4 642 ·1 .067 
0515 4 .320 0067 0.968 -2.805 0.154 
.() 621 0365 2.496 ·2.396 4.080 2.460 
·5 173 0021 -3223 ·3.390 1.580 0.0'..0 
·5184 0435 ·0.762 ·2.538 -0026 0.150 
3859 0884 ·1607 4 351 11066 ·7.339 
·2 419 1958 ·2 699 ·2.015 0.381 4.041 
·2 32'.1 ·4 287 8232 1.389 ·8.569 0932 
0688 ·0589 2.465 1.512 ·0812 ·0.718 
0152 .()624 -5216 0.979 .() 785 ·0.207 
-194 1 -2.968 0.916 -0.040 0.373 ·2.589 
·1144 ·1434 1293 0.555 · 1.195 1.435 
0250 · 1.513 .().314 0.498 1.179 ·2.149 
0468 -1599 2.338 0.319 2.143 0.803 
0016 4 858 4 453 .()276 0.275 0.053 
0373 -4603 7270 0.575 0.356 .(),850 
0696 0613 1942'.1 0179 0 749 3.642 
.()061 -4 619 4 812 0.967 ·0.176 1.809 
0 784 0191 ·8356 1502 · 1 491 ·0. 152 
0.!81 -0249 ·2022 -0.144 -1061 ·0.864 
1808 -3 169 8072 1.540 2.939 3333 
5:J81 0491 6 779 6.823 1666 8834 
13428 17355 2069 13.636 8.998 35.157 
-4 449 12303 4.733 ·5.786 7.492 ·2.665 
·1226 · 11 .360 .()447 ·2.875 1.533 -7.106 
0515 0.149 1266 3.932 0.378 -0.037 
3074 -6.064 1555 -0.694 ·0.216 6.420 
1109 ·1146 3.386 2 100 -6 42'.1 30.796 

-5029 9036 4 206 -4 207 · 1.3 19 ·5.9'.J3 
·2190 · 18 360 5203 -12.913 2.179 7.528 
0434 18'J6 -7 630 -1.514 2.637 ·1.352 

.() 743 .()538 0053 0259 ·0.383 9.435 
-a 697 ·10513 .() 746 -0.335 -1485 1.425 
-0 745 6 717 1460 ·2.801 3978 ·5.546 
.()631 2858 0.138 ·2295 0.975 1.974 
0 771 .() 248 -1997 ·2.396 -1 .585 0.528 
2 970 3.265 -7 421 0.561 ·0.118 0.475 
6118 -2816 2400 3003 0 109 1.967 
5120 1.326 4.565 1263 4.8l6 1.660 

84 .()039 -0373 1007 1 711 1.368 ·3.698 
73 ·2560 1644 0607 .()302 0.719 .().524 
18 01185 2509 0.994 0.186 3.659 .0.978 
1 .() 797 ·1295 3.016 0.987 0.215 0.152 

BAT BOC EIIBL FIRE KPLC TOTAL AVER.OGE 
.0.235 0.000 6.950 -7.976 ·2.747 -0.470 -1.541 
0.236 0.000 -0.542 -1.716 0.066 -1.968 .0.124 
1.511 0.000 -6.379 3.886 1.468 -0.887 4.259 

·0.077 0.000 0.346 2.366 -1 .780 0.810 1.023 
·0.426 0.000 O.S.7 1.132 -4.396 6.336 .0.023 
0.019 -4.2'.13 1.979 5.342 6.311 1.296 1..961 
0.019 0.000 0.125 ·1 .197 ·2.221 7.814 -0.096 
0.330 .0.357 .().265 -0.160 2.771 -1.695 0.496 
1.297 ·1.534 1.262 4.217 2.675 -2..800 -0.865 

·1013 ·1 .718 1.964 3.289 0 6!12 -3..956 2..353 
3822 ·0.074 9.479 4 188 1482 -5.857 1.742 
-1.878 32'.11 .()882 2.125 6.152 1.168 1..502 
.0379 -5.655 ·0.559 ·1807 5.274 0.782 .e.z42 
0.285 ·2.312 2A50 3410 3.740 ·1434 U!7 
0.000 ·1.978 ·2.660 1733 0500 -0794 ..... 
0.038 ·1 .557 4.860 · 1.012 4062 ·1. 94 1.271 
0.455 0.065 · 1.991 ·1 .572 0887 -2.1:1) .e..c:z4 
0.132 O.Q16 ·2.383 ·2.962 -0460 ·2.500 ·1..D7 
-0.679 ·0 .016 -0.061 9379 ·1663 -0158 1(12 
-1 .575 0806 ·2.455 · 11 .302 .()706 -3~ ·2..125 
· 1.253 -0.704 ·1548 ·5.663 31~ -1051 

·~ 0.957 0.467 13.224 2.378 -4640 -0331 I 
·2.360 1.524 · 10 139 2 484 1870 • 413 -1.511 
2.714 -0 .253 6004 ·2.966 4.326 ·2332 l.nt 
·3.742 -1 .315 ·7.316 23609 8 257 1620 U74 
·5.069 4.301 9.185 ·5.653 2510 ·2229 I 
·2.849 0.000 -8.125 ·9912 -4877 0538 -1.711 
1.456 · 2.754 ·0.741 ·0.878 8430 · 1119 Uti 

·0.557 0.000 2.817 0.723 -3.834 -0645 ... .]23 
0.366 2.848 5.011 ·1 .601 1.675 0.026 IJ3.4 
0.043 0.000 0.773 11.574 4.911 .()640 tnT 
1.137 0.000 0.115 -13.364 2.294 ·1.332 -1.137 

-0.488 0.000 -2.330 10.418 2.342 -3.928 1.171 
0.533 2.046 3.697 12.065 3.541 0.741 2.132 
.0.848 -1.251 2.754 .().511 .().147 0.325 0.137 
0.663 0.000 -3.784 -6.235 3.527 0.792 8.521 
-0.064 0.000 7.934 .0.079 .().701 1.758 1.110 
0.404 ·0.763 -6.752 ·1.935 0.006 0.734 .0.266 
0.000 0.000 -0.695 0.676 0.440 0.411 0.029 
0.021 0.123 1.850 8.129 17.175 2.114 2.941 
3.936 1.414 -1 .244 ·3.970 1.567 2.115 2.021 

20.236 0.000 4.487 4.603 95.615 35.000 14.995 
5.537 3.636 .().341 0.851 -16.507 7.050 0.863 

-0.128 2.339 5.688 9.206 -3.664 -5.469 -2.308 
-3.614 1.814 -4.317 .().285 21 .442 ·9.767 O.S.2 
-5.450 0.772 -ll.(l9() 0.057 23.347 -4.994 1.697 

-17.874 3.286 8.545 0.004 -6.210 -1 .942 1.453 
·1.160 .(),243 10.916 -1.219 .().911 -1 .944 -0.077 
3.267 1.351 ·6.522 2.091 0.032 ·2.866 -1.060 
·0.295 -4.000 ·3.411 .().176 -1.055 ·17.596 -2.303 
0.000 0.000 0.461 ·3.880 -1 .361 0.272 ·0.440 

·1.396 .().736 5.530 ·16.767 ·2.241 3.528 -2.230 
.().429 0.742 -4.006 -2.172 4.290 1.947 0.457 
-0.431 0.000 1.784 ·3.153 0.573 -1.271 0.115 
.().476 -2.778 ·2.599 5.692 0.050 ·0.650 0.842 
-0.022 -1.200 .0.098 3.527 1.875 0.357 0.337 
-0.739 -0.347 2.790 0.203 -0.022 1.234 1.857 
0.920 1.103 .().016 9.584 5.150 1.020 2.364 

.(),868 0.459 -2.162 8.908 4.715 1.189 0.131 
2.365 .().314 -0.373 -15.356 14.559 6.097 0.119 
1.091 0.258 3.113 8.266 10.546 0.580 0.933 
0.169 1.401 ·2.815 .().290 -0.840 ·0.339 -0.970 
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NNROSI STOCK EXCHIWGE 20 SHARE INDEX CONSTITUENT SECURITIES 
VIEEI<l Y MEIW RETURN 

FOR THE PERIOD N'Ril11196 TO DECEMBER 2001 

-oo79--o 
BBK DTK KCB SCB N1C BMIB 
.134--·2 023 4176 ·0 .160 0.983 ·0.177 

4 1~ 39113 0000 · 1 699 12 303 1 244 1434 1.089 

1 ,,,, 

7' • 
01\1 
01/4 
4 94 
·1113 
·1146 
1111 

·11{ 

0686 
1 f q 
11/1 
0114 
· 1404 
.()028 
004 
0138 
1~ 

-o 873 
1102 
0297 
0 708 
01 1 
1131 
0 ' 
0~11 

·0~1~ 
01!;0 
1785 
5 
1 

34 048 
2()(,8 
0662 
14 1 
1 ll7 

0'" 
·0 1U2 
0~10 

.0641 
4 • 8 

·20 932 
-3953 
2878 

·12'".;4 
3 1 
.J215 

· 2 7U!I 
5788 

24')3 -o 589 
OlJO 
·11:>3 

0606 
0230 

·0 l61 -o 421 
-()()(,8 3 421 
0 149 -o 945 
·0Gol9 
0014 
· 1 701 
•t ·i1J 
1~. 

9HA 
·1 "r14 
0 1!J5 
·1 010 
.()189 
·J l01 
·81(1.1 
·5222 
·0 797 O,,,J 
·11(.!1 
0715 
0087 
0933 
0 744 
-o 576 
0000 
0319 
8020 
4159 

2 1 372 
· 18331 
2058 
0213 
1866 
1!'"~ 

·OM 
·0403 
.(1648 

·15380 
0183 
2019 
0495 
·1.5'15 
·0159 

· 10 1 tO 
·3 ..... 
7228 
G 757 

.()632 

-4843 
5937 

-6 309 
1515 
1 187 

-1355 
·1 701 
0175 
.()061 

0 76? 
? [.117 
? 1.1(, 
(1 1JI 
I 11'1 
0'1110 
OW'l 
0340 
00115 
0833 
1 862 

·0 :100 
·0 81!2 
·0 542 
· 1 Jf,9 
-~ U'~ 

5067 
4 513 
2 519 
.0853 
1284 

-1 202 
2 262 
3.337 
0 726 
3082 
1 551 
~~54 

2 132 
5298 
1 6 11 

0 801 
7 551 
1 328 
1 896 

222 
2 239 

·2 
0 

343 
288 

1271 
0 ~I 

4.J5 
5 ~ 
6 4 17 

014 
24~ 

726 
336 
123 
628 
015 

2 
·2 
·3 
1 

-o 
·2 
·3 
-o 
2 
~ 
340 
213 

0 582 
-G 472 
0022 
.0. 143 
.0082 
.0 009 
·0 6.17 
-2 ~85 

·3175 
· 1 .114 
. (, 1(1(, 

031 1 
· 1 940 
· 2 621 
·0 ~74 
·3095 
0 251 
· 1 9:>3 
·3 810 
1 267 
O.li'.S 
·0 1!13 
·3 901 
-G931 
0199 
-4 287 
0000 
4 961 
-0089 
4 199 
0.942 
· 1170 
·3 374 
-0620 
0 475 
3318 
· 1 Grl2 
-o :JG5 
-0266 
- 140 1 
0385 
·9 451 
0863 
0.805 
0580 
6089 
06(,6 

1 174 
0.731 
-o 297 
3387 
-o.196 
·2878 
.0900 
.() 190 
·9091 
0000 
.0056 
-o 112 
0065 

5.878 -G425 4 372 0.025 
.0390 1.326 13.137 -G225 

· 14 053 5.107 ·13.762 3.640 
·2 455 0 .062 1.012 ·2.979 
2050 ·3.988 2274 0.424 
.. 773 ·2.229 0.373 1.665 
-4 201 -3781 -16.462 ·3007 
1016 1122 2.936 6.050 
1 «K)5 5.057 -1846 1711 
OO. l~, · l .f,()1 6486 51112 
11HI 1108 ·3.WI ·0067 

·0 347 · 1.835 ...... ~ ·0.044 
·0250 ·4 419 3.565 ·6.480 
-0 114 -0.051 · 1.865 ·2682 
-7.086 08:>3 ·11 .420 ·0853 
-1828 0124 0035 · 12568 

·11 322 ·1 .846 2.2Gol -12 124 
4 193 ·1 030 3.519 · 1.184 
4 979 0.419 -2873 19.145 
3.016 0.316 0.494 · 1 631 

·11 349 ·2 406 -1106 ·9701 
-7.318 · 188l 525CJ ·4 714 
0 .966 5.969 -10424 ·2.634 
-1452 1171 0233 14 946 
2.551 · 1 078 5.098 0.459 
2.741 1265 1.958 ·2800 
1.638 0.371 0.747 0000 

·2.025 3.288 ·1.961 4468 
2 754 1.711 0.967 4.080 
13 457 4.727 1.892 19.194 
·1 .033 0.176 0.599 ·0.839 
-4 255 ·1.451 ·0.818 -<1.758 
·32 13 ·3 630 ·0.055 ·3.939 
-G 785 -0.716 ·0287 0.000 
-0 429 -2. 755 0.918 -o.100 
.() 884 · 1.9'J6 2.261 · 19.820 
0 626 ·8 221 0 2 13 12.297 
·4 !a) 2.437 -5.JGJ 7.393 
-4399 ·0.348 3074 3.494 
-6 967 0.417 -3.732 0.025 
.0.050 2486 ·4.219 ·0.150 
2 .043 0.500 ·2.853 ·13.020 
3659 ·2.865 -0.934 ·1.887 
·3428 ·521!2 -<1 .086 .().406 
.0.3 11 · 1688 · 18.732 4.456 
-0017 -0557 ·2.105 -7.540 
-o 3}() -o 348 0528 1917 
·8 2'.1'J 7329 5. 198 4.909 
5.8 12 -1807 19.598 0.'125 
4 7l8 3 548 ·3 710 5.991 
1268 4 683 ·1230 -o.057 

-4.583 · 1.988 ·4.149 0.486 
0676 0.077 0.437 -0.426 
1.HO ·3.620 2.296 0.285 

.() 172 ·0854 -0.520 -o.057 

.()608 1 216 6.120 ·2.193 
-o 145 -<1.364 -4.956 .0.990 
1 015 0924 .() 260 ·9.794 
0700 -1906 6.703 ·3.750 
1.138 1 667 ·5.576 ·1 .762 

BAT BOC EABL FIRE KPLC TOT Ill AVEIUGE 
·3.148 0.451 1.175 ·1.206 ·1.374 -6.188 1.555 
2.138 6.553 ·1 .969 11 .402 3.098 ·3.429 1.571 
· 1.495 0.000 2.806 · 11 .066 -1.591 1.064 0.424 
0.000 0.000 ·3.890 ·1 .155 1.422 .0.320 0.111 
·0.564 ·2.542 0.035 17.366 2..531 0.462 .0..399 
0.283 -1 .351 0 .207 -7.317 ·2.650 0.911 -1.242 
·1 .913 2.740 ..0.211 2.185 0.214 -1.098 1.047 
09:>3 -2.333 -1161 -4.474 .0.813 .0.972 ·1.173 
·1 .888 0.341 -2.856 -5.319 -6.336 ·5.210 -2.247 
· 1.365 1.361 1.029 -3535 .0511 1.429 1.118 
·2 .473 -2685 · 1.018 .0.349 2.205 · 1.361 0933 
-2303 ·3 448 -6676 ·6 .11!2 2667 ·2.D94 1.271 
- 1.577 1.157 6!"1.)6 82!:.1! .0 188 ·1072 1443 
-2.057 0000 ·0 .375 -10528 .0439 2 6211 2.772 
-1.655 ·1 .144 · 1963 1.694 · 1091 ·2.461 1..)11 
· 1.306 1429 ·10.170 -2.431 2.138 · 1.4!i!l -1.117 
·4.378 0.000 -0788 · 1945 BRiO .0711 .o.n7 
·0.160 ·0.563 0674 0004 11.086 -:1195 ·UJI 
1.466 -0850 9842 ·3038 0430 .0~ -tee 
1.366 0.000 -13815 -~ 595 ·1, iO ·2171 s 

·0.026 0.000 2 410 -4 781 .01107 -4 10!1 .0215 
0.544 ~ 1 .757 3 734 8272 ·4506 0151 

.. _ 
0877 0.000 0274 4 111 · 11 64~ 0 .,., 
·0920 0000 3 736 · 10746 ·9 'lol1 ·11 ·2-
·3225 1.789 ·0051 2.109 107::.0 .O:i(J) ·LTll 
·0.080 ·2.100 ·2.715 3.028 3.964 1A67 I 
0.107 ·5.151 0.899 0 118 · 2855 0~1 I XJ 
·0.080 0692 -0.004 3656 8 145 0251 I 
0.027 0.000 -1022 0.000 0.000 0.000 1.721 
·1 .867 0.000 0.000 0.000 0.000 0.709 1.315 
1.902 0.000 ·1 .140 0.193 4.315 0.000 1.514 
0.000 ·0.688 2.718 2.358 7.360 3.882 5..ft2 
0.027 0.000 5.131 7.959 0.858 16.671 2.274 
0.027 0.000 -2 .713 9.497 ·2.045 9444 U03 
1.333 0.000 1.317 2.408 -3.347 -3.864 -2.129 

·1.131 4.446 · 1.557 ·12.866 4.0115 ·5.733 .oon 
0.505 -1.3 11 -o.553 -2258 2.045 ·1.484 1.643 
·0.371 3.358 1.030 25.757 0.095 1.798 2.t33 
0.133 0.000 0.169 8.497 0.475 .().268 0.409 
·0.504 ·0.361 0.946 ·3.999 -o.568 -4.441 · 1.503 
·9.440 1.304 -0.135 -19.836 .0.094 ·5.565 -1.396 
·0.854 - 1.845 0. 115 11.724 -4.912 -3.366 1.366 
0.059 0.568 -o.175 .0.441 ·3.118 ·3.349 -0.994 
-0.712 0.000 -8.702 -1.401 -<1.598 -5.831 -1.280 
0.030 0.000 5.355 ·5.005 ·2.934 ·3.635 -0.612 
· 1.Gol6 -o.725 -o.014 ·2.330 - 1.250 0.447 -0.575 
0.302 -0.730 -1 .445 -<1.566 0.461 -3.335 -2.351 
-0.5T2 0.000 ·1 .556 7.066 -G214 ·2.614 -0.413 
0.000 -3.765 -14.201 -<1 .195 3.201 -1.729 -0.484 
2.059 · 2.017 2.103 -0.732 2.183 ·4.296 0.199 
0.030 2.1!23 11 .535 ·1 .342 0.742 0.465 3.353 
·0.059 0.410 9.076 1.246 2.155 · 1.818 1.936 
0.000 0.000 1.000 0.047 4.413 1.985 3.459 
0.030 1.269 0.774 3.188 1.625 0.029 -1.141 
.0.445 ·1 .551 1.637 ·0.520 -o.372 0.378 -0.938 
0.477 2.273 4.607 -4.483 1.517 0.582 0.855 
0.059 0.000 ·0.411 .0.347 · 2.622 -1.223 -0.149 
-2.550 2.993 0.666 1.331 -9239 0.814 -0.244 
2.190 0.690 1.783 .0.159 11 .906 -0.509 -0.746 
0.357 -o.086 -o.102 4.547 1.511 0.907 0.673 
0.030 0.086 1.719 0.500 2.017 ·2.01!2 0.393 
2.313 0.000 0.081 -o.'>31 0.107 .0. 107 0.189 



-PPENDI.K rry 
N/IIROSI STOCK EI<CHNIGE 20 SHNlE INDEI< CONSTITUENT SECURITIES 

WEEKLY MEAN RETURN 
FOR THE PERIOD N'RIL 1996 TO DECEMBER 2001 

~EN ______ N_M~ERENA BBK 
DTK KCB sea NIC BAMB BAT BOC EPBL FIRE KPLC TOTi!IL AVERJ!GE ·14G2 

--00".10 ___ -o:m--
0.091---.1.095 -1 707 -6.066 -2.310 2.841 0.000 -2.314 .().549 .()_429 0.192 -o.311 0~ 1 0633 -0005 -1112 0879 .().397 5.507 1.635 -2.857 0.728 0.550 -1.306 2.904 0.508 ·2 67~ O~G5 -6872 .().327 -1 .527 -15.990 -6.557 .().693 0.000 -0.011 -5.876 .().()1)6 -1.863 -2.~14 ·12~ -2 917 1061 0061 5.370 12.792 3.580 0.335 0.000 .().039 -5.056 .().763 1.141 -o.090 0 ~ 7 0181 2005 -5234 0464 -5.476 3.699 1.475 0.000 -o.759 .().()34 -1215 ~213 -o.180 .() '152 0.322 2358 -2.924 -5.760 -5.074 -6.067 2.962 0.676 -7.117 .()218 .().879 -1.268 -1 .044 0 760 0603 1572 -2.384 -1649 -0.079 .()639 1.172 2.220 1.763 0.661 ~725 -3.341 -o.sn 21311 0561 ·2 472 ·5834 0610 ·0.353 -0893 3.423 0.029 .()075 2.765 0.722 -un -o.602 0128 -2134 -0912 -1863 0626 4.108 0.229 0.714 -4 283 -3.473 6246 1.<436 -o.268 01 9 .() 671 3841 0.966 -0 274 -0.675 -3081 2.083 0.000 -1.370 .() 127 -1.168 .()<42:2 0.11& ·0917 0331 1151 -1549 0178 -1.795 0000 1.916 0.000 -1273 .().368 .()227 ~:J61 0.1lt 1411 0 71<1 OlW 0610 2 075 0701 1077 2 562 -1250 0.003 0681 -5.171 -3867 .()413 1.ll!l5 ... 0&7 u •• , Ut1H U WII 111/ 14111 0 147 ·11 714 -8 101 -1 7:14 0000 8 947 -1610 -8462 ~- -Z.O&S .01\111 H 1H I ·UUI.I ·001'1 UI.Coll 0 71~ ·11!1J - 1 6 14 1 24~ 0000 1283 1 6(;6 .()312 0485 ... 111 1911 -~ 161 O~,()J -1563 .0517 1.279 -3.338 52-10 0.411 -1.381 0.966 -1828 .().567 0.636 -Git2 1 5 ·0715 2 730 -2 244 -6610 0.916 3.679 -0.760 -0.337 1.514 -0.886 0038 ~052 -2.~ .. .32 1 !107 4 833 5473 3l11 -5.035 2.301 -0.715 -0.383 6.721 0.675 0318 .().32~ 1.181 057'!1 UT& .()!i15 .. ~l'18 9095 6832 .() 161 4 874 6393 2.884 4.554 -0.461 4506 0179 2904 9171 l 7 'f.l(l 14<·3 77::;.1 0000 12672 13 478 8848 31.988 10 769 0000 9462 6232 2698 2 . .121 10&7 1 ~~ · I.UIT (,HI I ·11111.1 ·4 ft1/ .1872 5G~t5 R 14G 1.!))5 8 Ufo2 0000 17 119 081~ 161'1 174~ Hn lr\4 1 .. ~, L 6!>1 3 324 4 506 0 237 ·0.215 3.698 0000 3.109 0.000 0000 0000 31lc.o 'n& .ne 091 3413 11270 2 168 1461 0.216 0.568 15.631 3.722 2.7::;.1 .().197 -12159 11.722 5.219 0472 U22 02~ 7 )alj 0785 1965 98!>5 -3.533 -10607 4.205 0.611 1.309 1 131 19107 1002~ 11.120 2.78 4 715 .011111 ·14 ftiiU .Gf,()4 81-15 -6 424 1440 ·5.7-19 -7.222 -1 .062 0694 4 467 -6709 -6616 •1.067 .u .. 079 - 4~-1 ·13 4!0 -I 019 1620 -0.103 -10992 -9.393 2327 -7.378 4 248 -7 247 -0010 -3.861 -7529 ·1,.. ·10 4 0020 6263 6489 0.305 .()(Y.J() 0586 7.655 -1.408 -10210 -0.542 2.021 -4 647 .()259 ~ -out 6102 0791 2 0029 2.163 2740 1.838 0.910 -7.166 -0.307 -0.226 -0.715 -1249 .()005 -7 .. ..., ·3 159 0 726 ·1 66A -1640 1200 .()095 3392 -1935 -2.307 17.160 0.107 1.533 0398 -1.388 1.1Xl8 till ·1334 0!199 ·2 518 -2868 0236 -6.177 -1483 0.744 -8.719 7.876 -18.207 7.071 0.089 0.9« 0.537 _,_., 

0 112 0' 6932 -2289 0.000 -6.928 0.897 2.299 0.332 5.301 13.988 -0.299 ~.859 .().375 24879 1.11$ ·1 1168 -2018 0.125 0720 0.910 -3.279 -0.826 -0.463 0.357 1.582 -0.072 -3.803 -1S.059 -41.71.) .081 ·6&-t~ ·12189 -3692 -6.512 -3234 5.122 0.000 -5.662 1.068 8 731 -5439 -2692 -7221 ·1.721 .().)97 0122 5616 .()285 -7.230 2664 -2.716 0.000 2.220 0.000 -1.920 .().049 -4.320 0463 ... 517 .0531 3266 2 152 1099 -1.728 -2.762 -2.237 0.000 0.885 0.000 -0.691 -7.674 -4.000 8.801 -1.115 -0 293 0958 .()856 ·1 066 -5.963 -0581 4.898 0.000 0.399 0.000 4.835 6.797 0212 0.~ 1.011 0604 16 0216 .()016 6.462 1034 0.959 0.000 2.716 -2.817 -1.573 1.534 6.337 0.083 1.31& .()3!;1 2 271 .()658 1 571 -8.113 -0.329 11938 -1.467 10.453 -1.014 5.620 -o.o12 .().531 0.61~ 0.966 1 '16 ·1 1'15 -3105 · 1 552 -0.866 -1 231 -17.150 -12618 0.616 1.977 0.808 0.012 0.848 0 .536 -1.533 -o 1(1) 0 1!'>7 0660 0000 -0 443 0.729 ·2.541 ·6.775 -0.807 0.747 0.031 .Q.8G5 -1 .646 2.357 -o.552 1 ~ · 11 r.I1G ·0 181 2!1.Y.> -3924 .() 424 -6.447 5.633 3281 2.230 0.727 0.852 0.332 .Q.2~0 .().106 -o.J69 .():,57 11 \<1~ or.21 0252 .() 109 2843 2.001 3.485 -2.734 1.441 -0.127 -1.657 0.538 -4.163 -3.929 -o204 0 771 ·I 187 .()570 .()011 -3249 -2822 8 472 0.167 2.563 -2.976 0.581 2.687 0.016 1.916 4.065 0.959 0C81 o\4394 0879 -1~ 2 210 1771 -2.354 -0.181 0887 -0.502 1.155 -1 .583 .().013 .().028 -1.984 -4.778 2' 14 000 -31)9 1101 1211 -1 715 2553 -1 .627 14.942 0.518 -1.066 .().269 0.151 .(),015 2.608 2.048 ·2 1.12 .() 541 .()288 .()252 3196 .0154 0 .7 19 -0236 -8655 0.307 0.648 .().238 -1 .624 .().002 .().442 -o.563 
· 1622 1.368 0013 0 758 -3631 .() 173 1.485 -0.690 .Q.989 .Q.361 0.000 0.534 -1.654 -1 .441 0.069 -4.369 
1' .()~24 1627 1847 -1.574 0588 1604 5.320 1.768 -4.128 0.000 1.557 -1252 -1 .023 0.631 0.456 
0'1 11lc.o 0'>26 2228 .()601 5802 2 522 1.643 12.613 -6.63-1 -4.895 0.482 4.517 0.218 3.143 1.298 
·1~01J .()011 3 '-'11 J 7l4 13J1 6633 5861 .()830 -355~ -2.400 0.000 0.951 0.067 2.313 1.033 0.1 80 
Olt/1 · 1 ~ .()[f'J .()813 1373 -7028 0868 -4.198 0661 -2.746 4.412 0.330 .().073 -2.1!10 1.937 -0.244 
lrtl'J OlD I 0 1lf• 0 777 -o !f.JG -4 747 - I :!04 -3087 4 .594 ·1 .888 0.000 0.157 -o.072 0.435 -0.469 -0.493 

· 1 11 .. ~ ·1101 0087 1426 0432 1 OJ'J O!J'JO -4.692 -1288 -4.082 -0.08!> 1.842 0.024 -0.626 0.543 -0.365 
.... 021 ·5 'IJI 0004 -3312 1.910 0926 3662 0403 0.368 2.686 -1 .325 1.710 0.061 0.654 1278 -4.045 
·5 ~97 -6812 0361 -5913 -5.779 -13013 0.423 3.055 -0,400 .().612 0.000 3.024 -2.952 -1.319 .().077 -2.869 
0618 -6165 0265 .()641 -8656 0779 -2 253 3.066 -2.544 1.914 0.1 71 -0.219 -5.875 -3.004 2.126 -0.991 
·194~ 4 6J5 1 738 -8 123 -3823 3259 -1245 -2.555 3.022 0.470 0.000 -1261 -10.126 -4.726 -0.011 -2.444 
.0710 -o 2'.!4 3976 3449 -1 042 -6 288 0.882 7.072 .Q.100 3.288 .(). 171 ·1 .596 -1.439 -1225 -0.427 0.592 
·1 029 ·28')<1 4802 .() ~49 0724 -3502 .()381 -9968 -6.306 1.713 .0.114 -2.836 1.701 -0.519 -3.398 -2.324 

544 1205 2.595 -3970 3331 -4594 -0.282 4.591 -5.413 0.731 0.057 4.430 -1 .105 -2.173 -3.441 -0.762 
12.326 .() 128 .()192 0710 10931 2.1!10 0611 0.374 0.753 0.142 0.000 0.922 1.450 -o.599 -3.434 1.053 
.() 420 -D.!.OO .()033 2,178 4077 2992 1409 3354 0299 .().551 0.057 -4.724 0.178 1.349 -1 .870 0.515 
-ooox. .()lf,7 0013 2 132 -4:)02 _-o 1!90 ___ 0 625 1.531 -2.869 -0.348 0.000 -1.548 0.227 -1.951 1.710 -0.455 
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NNROBI STOCK EXCHJIHGE 20 SHNlE INDEX CONSTITUENT SECURITIES 
v.EEKLY MEJIH RETURN 

NMG 
·1430 .QUill 

204 .() 0 
.() 

0191 
.0283 
O'oll' 
0713 
0111 
-0872 
0 '79 
.()' 

0878 
0008 
-0 j 

-024 
-0042 

·I 1!>1 01~ 
.() 0278 
·12bll -OJ(I() 
0' 1 OliO 
.oro:; 04'14 
.()_ 124 1001 
.() I 0 12ft 
· I U/1 o••IJ 
·6 4~ ·0814 

-13299 -6 313 
1 758 ·2 672 
1484 
2 7 .. 575 
0121 -0089 
·1101 ·3028 
.().!04 0401 
-0919 01105 
.()270 .0275 
0 -0 278 
0109 0563 
0 154 -0680 
0364 0312 
084 -0009 
0264 0009 
-04!14 0020 
0 -0029 

.()188 1494 
0081 4 675 

-4 24 0619 
4 217 -0291 

.()412 -0471 
-1434 0184 

CtJ4 ·2 1)4 
-OlfA ·41'12 
·1181 2830 
4 187 -0429 

-0 '71 1.351 
2660 0337 
-1162 -0 481 
0~ 0096 
- I a..., 0120 
0410 1065 
0788 -0 447 
1 141 0483 

.() 725 0089 
·1870 ·5278 

FOR THE PERIOD APRIL 1996 TO DECEMBER 2001 

-0531 
-2 463 
0174 
0459 
2039 
00'18 
-2022 
2101 
-0 702 
0488 
0 f.o6 
00/4 
·2 14~ 
-0~ 
-4 407 
-0518 
1 341 
15145 
1 511 

-I 714 
-18683 
13677 
0 Ill 
OOJJ 
0500 
-0541 
-1 155 
0382 
-0 716 
0282 
-0562 
-2 793 
-1210 
.0153 
1203 
0245 
0697 
-0554 
0221 
·I 9'12 
·3 746 
3928 
0862 
0.902 
0.464 
-0300 
0997 
053'.1 
1130 
1433 
1824 
3059 
1.717 
0990 

-10144 
-2665 
-3587 
-1297 
-4389 
-9117 

__:!!187 

0 
4 

-2 

TK 
148 
083 

-2 744 
-I 404 

066 2 
0 
2 
2 
5 
·1 
2 
-0 
0 

306 
O'J6 
841 
973 

· 1 
-2 
3 
0 
0 
0 
7 
-0 
-2 
-0 
·U 
- I 
1 
-0 
-6 

439 
763 
OliO 
0(10 
171 
034 
028 
172 
840 
133 
475 
104 
509 
987 
OIJG 
84 
887 
231 
757 

000 0 
-18 
2 
I 

-o 
0 
I 

·4 
-0 

694 
756 
144 
485 
7~ 

137 
898 
506 

-I 353 
0000 
-o 022 
-0. 925 

52 0 .4 
0000 
-2 964 
-7 205 
0000 
-o.7 68 

-15 758 
-03 12 

7 
14 

0.000 
666 
-00 
-DI 
0.1 
-1. 1 

05 
19 
74 

-4909 
-2 7 30 
-0858 

7 0.99 
-2822 
-1626 
0000 

KCB SCB NIC 
-0275 1.745 -2.533 
-4 124 2 057 -0.515 
-3113 0.965 0.959 
-11098 2 237 1.330 
-0486 -0 285 -2.935 
11 .385 -0470 -6.398 
-1103 -6657 -0.937 
5 721 -0 947 -0224 
-8.006 0467 -5.378 
-4 494 0.110 5.701 
2 241 0630 1587 
4 142 0675 0 247 
3[/JO 1188 -2.147 
0.348 0 708 ·0.580 
2 623 1258 0.149 

-12.324 -3291 0.368 
0 .803 1.901 1.904 
-2 546 10.969 -3.389 
0493 20.319 ·0.485 
0 OJ7 -1 4:11 2.734 
0.438 1.061 7.325 
-0425 .()368 -3.312 
-63.11 -3592 0278 
(J1!'Jolt 7711 -0676 
4 .J58 1195 0.490 
6854 0880 -1.374 
1235 .0432 0.418 

-6.796 -7.700 -0.324 
-12 852 -2.024 0.743 
15941 ·1.555 -0.335 
-0.367 2 263 0.556 
2 917 -0.129 1332 
-3.250 -1.712 -1 .257 
-3 179 -4 755 -0.825 
-2 437 3.427 .0.793 
6034 0.179 -0.918 
1020 0773 ·15.884 

-6.379 0.997 -8.683 
1663 5291 14.378 

-6 768 0480 9.826 
-4 127 0.3117 -0684 
-D969 1231 3.576 
0400 2099 -2.127 
-2.064 0.602 -o.094 
-5418 0.536 -0.111 
9191 1.293 0.121 
3.027 1408 0.372 
0163 1.085 2.968 
0104 -0096 -3.398 
5.602 0012 -7.756 
2.060 .0595 0.211 
0931 0.233 .0.182 
3.931 -0228 0.006 
-4.316 0528 -3.110 
4.843 0.062 -0.065 
.0.328 -4.571 -5.017 
-0.111 -5593 -4.135 
0159 .0.624 0.391 
.0587 0.539 -3.811 
-2.327 .0.386 -2.692 

-17.356 -9838 -10.111 
-11.929 -8897 -4.218 

BIWB 
-0.269 
1.038 

-0.914 
-3.304 
6.357 
-2.127 
-0.154 
0.000 
0.000 
0.000 
0962 
·0.952 
1.308 

-0.873 
0 .651 
-0875 
0.129 
-0.953 
0.038 
0269 
-0230 
3576 
38'18 

-11 0~15 
1.315 

-1.520 
-2.108 
1.923 
5.547 
0.322 
0.000 
1.390 
0.281 
1.227 

-0.519 
0.661 
0415 
0826 
4.542 
4 443 
0.063 
0.031 
-0.750 
0.787 
0.156 
-0.998 
1.006 
0.561 
.0589 
0.624 
1.519 
1.802 

-0.270 
1.384 

-1.306 
.0.301 
-0.452 
.0.061 
0.485 
1.056 
0.746 
0.415 

BAT BOC EJ!BL FIRE KPLC TOT IlL A\IER.<IGE 
-0.429 -2.857 -1.241 0.271 -3.170 2.914 -0.354 
0.415 0.000 -0.455 1.J05 -11.399 -0.075 -1.152 
-8.584 0.000 -10.042 -2.064 -4.044 0.286 -1.672 
-1.165 -3.676 0 .351 -0.027 1.109 O.llOJ -0.945 
1.601 0.000 -7.483 0.113 O.D16 0 .097 -0.369 
3.619 3817 13.463 0.701 1.674 0.020 0..525 
-5.916 -1.471 -4.800 0.196 1.882 0491 -0.71-5 
0.053 0.746 -0.440 12.861 7.517 1..371 1.141 
1.118 -2.222 -0051 0.097 3.726 -1.952 -0.1S7 

-0.421 -2.273 2 .851 0.162 0.326 0.102 1.111 
0.476 0.000 -2.817 -0 143 -0.242 0490 1.2119 
0070 -0775 0.060 3 478 -DJ63 .0018 1.117 
-3016 0000 .0814 -1192 -0 118 .0445 -0.53 
·1.085 0.000 0 .869 .0679 1013 1.895 till 
0.073 0.000 -3007 .0.545 oon 0111 .. 
0.000 0.000 2.017 .0.988 -o.no -D.IJJI -U77 
0.073 0.000 0.443 0.000 0.801 -2 31!1 -0125 
1.186 0.000 1.290 .0201 -2.254 1 -I 
16595 0.000 -06?4 -14.927 2 729 7 (6! I 
12 .624 0.000 4 188 -8 687 -3605 18322 tt21 
0.934 1.047 0 .593 · 1654 0458 -14 

' ' 5 -14.562 0.000 1.666 2.876 ·2602 -40Cil -2.Ai14 
1.529 0000 -5&17 3583 1.1'10 1202 141 

-1.130 0000 -24118 -2.9 12 -1012 ·1478 -0741 
0.841 -0.3117 1.930 -0868 -4211 2J71 -O)S) 

0.519 0.900 2.665 3.444 -8025 0271 -1.211 
0.376 0.000 -3.678 -3.033 -1904 .()882 -0211 
-6.223 -3.000 -0.304 -0.302 0.929 -0 118 -1 
0.283 -4.837 1.458 -4.083 0257 0109 .o..zn 
-0.498 5.000 -0.153 1.939 -15.239 0012 -Ot17 
1.200 -10.746 .0.383 .0.901 0.443 0.565 -0.5.21 

-0.478 -10.190 -1.299 -1.017 -8.796 .()483 -0.511 
-1 .142 0.000 -3.987 -14.916 -15.650 0.785 -2.275 
-1.188 0.000 -3.441 26.267 .0.762 -o.951 uu 
-1.863 -14.396 4.282 -10.772 -0.101 0.997 -UJO 
-3.660 0.000 -3.652 13.095 0.606 1.433 0.44 
1.702 0.000 1.508 -1 .074 0.102 2.258 -0.396 
5.338 0.000 2.340 -0.256 1.875 3.322 -0.405 

-0.318 9.045 1.158 -2.624 -2.300 3.039 1.334 
1.174 0.000 0.418 -o.J09 2.500 .0.812 0.664 

.0.498 0.000 0.636 0.000 -3.312 -1.448 -1.159 
0.050 -6.491 -0.953 -3.707 0.424 2.404 -0.749 
5. 1&1 -2.450 0.065 0.000 0.844 3.787 0.165 

-0.158 0.000 6.363 -5.682 -3.260 .0.171 0.106 
0.333 -4.651 7.235 -2.528 -3.303 1.338 -0.143 
1.439 0.000 -0.'187 0.163 -0.257 -1.656 0.654 
2.479 0.000 2.2S7 5.005 -2.3117 -2.713 1.322 
~.020 2.439 0.259 4.470 -1.986 0.281 0.189 

-D.O!J8 -1.762 0.526 .0.983 -0.538 1.594 -0.908 
-2.179 4.023 -0 .050 0.304 -1.844 0.846 0.004 

0.228 0.186 1.698 0.767 -1.992 -1.785 1.150 
1.068 0.000 -o.J85 0.083 -4.881 1.083 1.475 
0.409 0.000 0.091 .0.685 -24.&16 .0.118 0.267 
-1.039 0.000 0.979 0.068 20.927 0.893 0.71 6 
.0.340 2.326 3.024 0.775 12.412 0.301 1.299 
1.181 0.000 -0.636 -0.253 2.350 0.582 -1.170 

-1.407 1.136 -o.015 .0.900 2.705 -o.763 -0.468 

1.042 0.000 -1.392 .0.119 2.839 -o.241 -0.001 

-0.254 0.000 -0.007 .0.046 -2.258 -1.109 -o.644 
-5.167 6.180 -4.682 -1 .772 0.587 -0.707 -0.607 

-4.225 0.000 -4.081 .0.741 -0.114 .0.136 -2.869 

-10.022 0.000 .0.104 -0.171 -2.144 -o.602 -2.531 



APPENDIX Fl 

IUIIftOBl STOCK EXCHNIGE 2G SHARE INDEX CONSTITUENT SECURITIES 
VEEKLY MEN! RETURN 

FOR THE PERIOD APRIL 1996 TO DECEMBER 2001 

NMG S£RENA BBK DTK KCB SCB NIC BAMB BAT BOC EABL FIRE KPLC TOTAL AVERAGE 
~--1040~311 21"85.4--o-oOo 23.319 19373 3873 -o.413 4.798 0.000 0740 0.000 -11401 0000 3.256 

.0475 0748 0358 0000 4 243 6733 11 .546 1007 6.612 0.000 1.476 -Q.Q16 2.997 -5.537 1.083 
·1720 0716 5899 2.922 -21610 -2.550 3.742 -o.616 1.504 0.000 1.988 -Q.448 2.173 -3.928 -3.695 
1298 1226 -4.397 -o.757 -o.751 -3.626 -2.032 1.063 -o.733 0529 -3.433 -1034 -1616 -1.201 -G.362 
2 0504 -5866 -2256 1.203 -5750 -o.599 0.496 -o.508 -1053 1.169 -8.626 -Q015 .0.570 -G-510 

.0.014 ·12a8 1513 -6.025 1650 6.806 1.481 0.291 0.433 -1064 1545 -4 818 1861 .0045 6.337 

1313 1696 1736 -I 029 -Q977 3089 -11.104 0.753 0.092 -0.344 0944 -3807 2327 -10096 -4664 

0091 0994 2 298 0024 1.317 ·1233 7.482 ·1.553 -4.308 0.000 0.183 ·1.306 29470 0.205 2.412 

0!67 0374 .0105 1816 -2068 4 005 -4.226 -12 212 1302 0000 0.712 .01tli ·59ts5 DOOO -1854 

.() 71 0 7 3722 2.127 19233 12.027 -0208 3. 195 -0 111 -9301 1809 · 14 286 -0219 -10 218 1951 

.0546 2414 3saa ·3852 11532 -3.300 3130 -4.708 -3.035 -0.071 0.027 ·1.361 -3272 ... 310 ·IG21 

•I 018 0118 -4835 0009 ·1172 1.653 -8817 -5.212 -1.835 0.000 0442 0132 -4.!i68 1246 -I~ 

·2 497 .0033 ·1.363 0376 -9840 0.840 -3.892 -o.036 ·2.187 -0952 .0.867 0.492 -14249 25 5 -I 

·1 314 0067 2751 .0383 3864 -19.271 -5.206 0.000 -0.939 0.000 1.362 -o 762 0400 06!>6 ·I 573 

·5:582 .0096 .0295 2084 0250 7.929 0.662 0.000 4.747 0.962 0.623 -6335 .0405 2lilll _.ns 
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