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The Study examines and compares portfolio mean return differentials between

Active and Passive portfolio management styles/strategies at the Nairobi Stock
Exchange (NSE) from April 1996 to December 2001: and determines whether there
IS @ management style that dominates over the other in terms of return performance.

This is determined by modelling past performance of actively and passively managed
portfolios over the period of study.

ivel
NSE 20 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)
. : ok

ratio as surrogate for actively managed portfolio. P/E ratio was used to pi

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 approac%l and
paired t-test at different confidence levels of 90%, 95% and 99%, the study indlcatr.es
that there is no significant mean return difference between active portfolio
Mmanagement 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 |

1.1 BACKGROUND

Investors should only address portfolio management strategy after a solid investment
foundation has been built and appropriate investment policy put in place. A solid
planning foundation consists of goal identification, coordination of various financial
planning aspects, and development of an investment policy based on specific goals, shape
and location of 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 Timken (Financial Analyst Journal, January — February 1991). On the other
hand, the passive decision would require the investor to invest across assets in asset
categories without attempting to base the decision on under or over valuation of assets.
Passive investors acknowledge indirectly that they have little or no predictive capability,
and are thus willing to forego an opportunity to earn above-average or excess return,

rather than suffer €Xposure to excess variability or unsatisfactory outcome of
underperforming assets,

Investors are interested in earning good returns from the investments they make; hence
there are two qQuestions that beg for answers, which assets should be included in the
portfolio? And which management strategy should be adopted? This is because
investment is about sacrifice of current shillings for future shillings. It involves waiting

(time) and risk. Whereas the sacrifice takes place now and is certain, the reward comes




later or may not come at all. Makowitz (1952) put forth a solution to this portfolio
selection problem when he advanced the modern portfolio theory approach to investing.
Makowitz (1952) begins by assuming that an investor has a sum of money to invest in the
present time, for a known length of time referred to as holding period, then sold off. His
approach to portfolio selection assumes that investors seek both maximum expected
returns for a given level of risk and minimum risk for a given level of expected return.

Expected retumn is the measure of potential reward associated with a portfolio and

standard deviation is 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 average represented by the S&P 500 index is a particularly tough target today
because the large-capitalization stocks are leading the bull market for equities. Sorensen
et al (Financial Analyst Journal, September/October 1998). With the recent difficulty in
beating the S&P 500 index, the debate over active versus passive investing has risen to a
new level. Barron’s recently reported that the percentage of U.S equity funds that out
performed the S&P 500 index yearly in the past 20 years fell to a dismal 5% during the
first half of 1997 Bary (Barron’s, September 1997)

This study investigates the most effective portfolio management strategy in Nairobi Stock

Exchange (NSE) in terms of return. This requires that the returns from two management
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portfolio strategies be analysed and then the difference between the strategies determined.
Sharp and Timken (Financial Analyst Journal, January - February 1991) asserts that if
active and passive portfolio management styles are defined sensibly, it must be the case
that before costs, the return on the average actively managed dollar will equal the return
on the average passively managed dollar, and after costs, the return on average actively

managed dollar will be less than the return on the average passively managed dollar.

1.2 STATEMENT OF THE PROBLEM

There are two forms of portfolio management. Some portfolio managers either secure
essential 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, (Financia Analyst Journal, July — August 1991). This then becomes an
empirical issue.

Sorensen et al (Financia Analyst Journal, 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
investors believe it is not possible to accurately identify investments that will consistently

beat market averages, at a lower enough cost to justify the effort. Passive investors

attempt simply to replicate their respective investable universes.

On the other hand, Proponents of active investment management strategy indicate that the
market provides sufficient inefficiencies to be successfully exploited by astute investor.
They believe that it is possible to consistently identify high performing investments and

ultimately achieve better that average return. In other words, active investors seek out

what they consider to be better that average opportunities.
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Put in perspective, the decision between active and passive asset management looks only
marginally significant.

This study examines and compares the returns between the two portfolio management
strategies at the NSE, and determines whether there is a management strategy that

dominates over the other in terms of return performance.

When making investment decisions, investors are faced with dilemma in two fold.

1. Choosing securities 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.
Investors 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 investors at
NSE adopt Active or Passive Approach to portfolio management? And to what extent do

these management Strategies differ in terms of portfolio return characteristics”.

Page 4 of 46
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1.3 HYPOTHESIS

The following hypothesis has been set for this study:

H o — There is no significant difference in return between actively managed

portfolios and passively managed portfolios.

H y - There is significant difference in return between actively managed

portfolios and passively managed portfolios.

1.4 OBJECTIVES OF THE STUDY

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

difference in NSE based on the management style adopted in a particular portfolio -
Active or Passive management style.

L5 IMPORTANCE 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.
I Portfolio Managers: The study provides guidance on how best to advice clients
on the appropriate management style given an investment objective.
L. Academic: The study opens an avenue to scholars who want to do further

research in the area of active and passive portfolio management styles.

Page 5 of 46
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1.6 OVERVIEW OF THE STUDY

Chapter 1: Gives a brief background of the study, the problem that the study addresses,

hypothesis set for the study, objective of the study and finally the values accruing from
this study.

Chapter 2: Looks at brief history and operations of Nairobi Stock Exchange (NSE),
theoretical foundation of portfolio theory and portfolio management strategies, and what

has been done by scholars both in Kenya and the rest of the world pertaining to the area
of 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.

Page 6 of 46
B —




oo >

A A 0 s s o

CHAPTER 2: LITERATUREREVIEW

S R R S

2.1 NAIROBI STOCK EXCHANGE (NSE)
2.1.1 History and operations of NSE

In Kenya, stock exchange practice can be traced back to 1920’s when the country was
still a British colony. NSE was initially set up as an overseas stock exchange in 1953. In
the following year (1954), NSE was constituted as a voluntary association of stockbrokers
registered under the societies 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
substantial increase n trading volumes and dramatic upward movement in various
indexes. The NSE 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 NSE 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 NSE 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 NSE fulfils its mandate as the capital markets intermediary for

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

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

Increase market activity, reduce market risk, and attain international standards.

The structure of NSE has witnessed tremendous transformation during the last 10 years
that has seen its operating environment and trading systems improve as part of measures
aimed at improving market transparency and efficiency. Fundamental reform of the

market structure was undertaken in year 2000. This saw the market reorganized into four
independent market sectors namely:

Main Investments Market Segment (MIMS)

* Altemative Investments Market Segment (AIMS)

Page 7 of 46
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¢ Fixed Income Securities Market Segment (FISMS)

* Futures and Options Market Segment (FOMS)

22 THEORETICAL FOUNDATION OF PORTFOLIO THEORY AND
PORTFOLIO MANAGEMENT STRATEGIES

2.2.1 Portfolio Theory

The fundamental assumption underlying Markowitz approach to portfolio analysis is the
risk averseness of investors and that the market gives prices. This implies investors have
to be compensated with higher return in order to accept higher risk. Given a choice, for
example, between two securities with equal rates of return, an investor will select the
security 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
maximize expected return The point is, it is investment preferences that determine
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 modern portfolio theory provides the theoretical foundation

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

L. All investors are risk averse — they prefer less risk to more for the same level of

€xpected return. This does not mean that all investors have exactly the same

tolerance for risk, but they differ in the level of risk they are willing to tolerate for
a given level of expected return.

2. Expected return for all assets are known
3. The variance and covariance of all asset returns are know
4.

Investors need only know the expected returns, variance, and covariances of

retums to determine optimal portfolios. They can ignore skewness, kurtosis and
other attributes of distribution.

Page 8 of 46
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5. There are no transaction costs or taxes.

DeFusco et al (AIMR, 2001).

Second, third, and fourth assumptions states that investors need only know
1. Expected return - Mean return

i, Variance - Standard Deviation of the returns

111, Covariances - Correlation with other assets’ returns

Mean-variance analysis utilizes expected return, variance and standard deviation to

determine optimal asset combination. Assuming two-asset combination,

* Expected return will be given by

E(Rp) b W| E(R]) i 5 W2 E(Rz)

Where; W, and W, — Proportions of each asset

E(R)) - Expected return on asset 1
E(R,) - Expected return on asset 2

Variance of return will be given by

8,,2 = le 812 .. sz 822 =+ 2W1szl,25152

Where: W, and W3 — Proportions of each asset

8, — Standard deviation of asset 1

8, — Standard deviation of asset 2

P12 — Correlation between returns of assets 1 and 2

From the above We can determine both the expected return and variance of two-asset
combination as 3 function of the proportions of the assets. Variance (risk) and return for

a4 two-asset combination can then be used to plot portfolio possibility curve or

minimum-variance frontier, where minimum variance that can be achieved for a given

level of €xpected return can be shown. DeFusco et al (AIMR, 2001). This can be
fepresented in a diagram as below
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Expected
Return

(%) Minimum-variance frontier

Variance

Source: Quantitative methods Jor Investment Analysis (AIMR, 2001). P563.

The concept of minimum-variance frontier can be extended to asset combination of more
than two assets to 3 universe of assets from which an efficient frontier can be formed.
Asset combination (portfolio) lying on the efficient frontier offers the maximum expected
return for their leve] 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 modern portfolio

theory, and its application now span many levels of investment processes including global
market allocation, currency risk hedging, portfolio construction for tracking and
e"haming value, and portfolio hedging with derivatives. Pension fund asset allocation
studies based on historical return data almost always use optimization to analyze choices.
Sorensen et 3] (Financial Analyst Journal, September/October 1998). The table below

shows how optimization has been utilized in general and its values.
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The value of Optimization

Application Value

Comments on value

Historical asset Crucial

allocation studies importance

: Very high to
Active asset allocation moderate

Passive asset allocation Very high

Quantitative index Very high to
enhanced portfolio moderate

Concentrated stock-

N Marginal
Ppicking portfolio

Importance

Studies rely on long-term historical
returns 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: Financigl 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
.

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,

dia , ) : :
umes or believes about forecasting returns and return interactions. Sorensen et al

Specific asset covariance forecasts

since the crux of the decision is what the investor

(Financia] Analyst Journal, September/October 1998).
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2.2.2 Portfolio Rebalancing

Investors’ reluctance is not entirely ill founded given that riding winners up allows

benefit from momentum for a while, but when markets turn, as they always do,

rebalancing delivers substantial benefits, particularly when the reversals are sudden and

dramatic,

While the benefits of rebalancing are generally acknowledged, there is little agreement on
the right rebalancing strategy. The goal is to devise an easily implementable rebalancing
Strategy that is consistent with a portfolio’s underlying assumptions and inventor’s risk
tolerance. The key to rebalancing and seizing an investment opportunity lies in the ability
to define classes 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 Séems 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 P/E ratio can be referred to as growth securities and ones with low

P/E ratio as value securities. Securities with high growth potential have low current

earmnings 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

. P/E = Market Share Price/Earnings per share

And the ratio measures the degree to which the Market capitalizes a firm’s earning.
Firms with Jow P/E ratio are believed to tend to out perform the market even when returns

are adjusted for risk. This suggests that investing in a proportion of a firm with low P/E
ratio is a sound investment strategy.

Broadly speaking, securities are ranked at a given time according to their P/E or P/B

ratios. The top half is growth securities and the bottom half as the value securities. A

growth investor may hold securities with low P/E ratio for reasons that affect the price

temporarily but that leave the longer-term growth potential unaffected. Value investors
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may hold securities with high P/E ratio if there is scope for them to appreciate in the short
run. It is widely reported that in the long run value securities tend to do better than their
growth counterparts. Fama and French (1993, 1998) give evidence of this phenomenon,
interpreting it as compensation for a certain risk factor. According to them, value

securities are low priced since they are in distress, and taking on the risk related to the
distress factor rewards value investors,

Value investors normally consider selecting securities that seem inexpensive compared to
the fundamental value of firms and for which price rebound are expected. On the other
hand, growth investors select securities expecting an accelerated earnings growth, and
this consequently 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 investors who bet on more structural changes in the firm.

2.2.3  The Concept of Portfolio Management Strategies

Most investment Mmanagers 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 average. Yet the fact that everyone

cannot be above average does not prove being above average is impossible. It merely

proves it is difficult. Voicy (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 diversified portfolios of all the securities in

an asset class and a cross the market — is probably the way to go, argument being based

on reduced costs ang tax efficiency. If on the other hand, the answer is yes, then active

portfolio Management is the way to go, argument being, there are a variety of anomalies

in securities market that can be exploited to outperform passive investment.

Philosophies of portfolio management are divided into two categories — active and
Passive. Active portfolio management attempt to add value by profiting from forecasted
market movement, on the other hand passive strategy is more consistent with the Efficient
Market Hypothesis (EMH). Market is considered to be efficient if security prices fully

reflect information available by factoring in and reacting instantly to any new information
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p ; he
(both private and public) that flows to the market or events that happen around t

securities, hence reducing any possibility of arbitrage.

2.2.4  Active portfolio management strategy

The goal of active portfolio management is to earn return that exceeds the r.etum c.>f
passively managed portfolio, net of transaction costs and on risk-adjusted basis. This
makes the job of active portfolio management to be difficult, say transaction costs and
fees total 1% of 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
pace with it. Further, if the manager’s strategy involves overweighting specific market
sectors 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
passively managed portfolio by even wider margin to compensate for its higher risk.
According to Arshanapalli et al (The Journal of Portfolio Management, Summer 2004)
the effect of transaction costs on active portfolio is substantial and the rate of weélth
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

3 . i arket
about changing the asset mix of portfolio when transaction costs are high and m
expectations are doubtful.

; : ispri urities
Active portfolio managers believe that from time to time there are mispriced sec

] o : isks and
and they use deviant predictions to identify such securities — their forecasts of ri

it i ortfolio
expected returns differ from consensus opinions. The realm of active p

Management, however is one in which portfolio managers are effectively betting against
markets being perfectly efficient. Solnik, (2000).

: - ' raluation
In an active strategy, investors place bets on various factors — information bet, valua

. oal ’ rn '\.
bet, market anomalies and security attributes - that affect securities’ behavior. Active
decisions of investors show up at various levels;

® Asset allocation — Investors can select long-term weights that differ from those of

the market indexes through strategic allocation, and periodically revise the

weights based on changes in the market expectations or risk estimates through
tactical asset allocation.

I —



Sector/Industry selection — selection of securities from various industries or

sectors to include in the portfolio depending on the investor’s perception of the
sector or industry.

Style selection - Investors believing that companies with similar attributes tend to
have similar stock price behavior. Common style decisions used are value versus

growth stocks, or small versus large firms.

Security selection — Investors engaging in active selection of securities within
each market to beat the market.

*  Market timing — Investors resorting to market timing to temporarily increase or

reduce the €Xposure in one or more markets. However this is short-term trading

tactic and often involves use of derivatives.

Inactive portfolio Mmanagement, two approaches are used in analyzing securities,
fundamental analysis and technical analysis. Lofthouse, (2001). Fundamental analysts
try to calculate valye of securities by analyzing present values of the likely future cash
flows and then tompare 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

develop buy and sel| signals to rebalance actively managed portfolio.

Technicians further use market timings to identify turning points in the performance of
major stock indices. Other methods include filter rules, measures of relative strength, line
and bar charts, moving averages of security prices over various periods, study of trading

volume, aggregate demand and supply analysis and other gauges that measure
momentum, valuation, sentiment, leadership and monetary policies.
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Lofthouse (2001) asserts that, technical analysis is based on the assumption that markets
are driven by psychological factors than fundamental values, and its proponents believe

that security prices reflect not only the underlying value of the security but also the hopes

and fears of investors in the market. Technicians further assume that the emotional

makeup of investors does not change and that in a certain set of circumstances investors
will react in a similar manner to how they did in the past and resultant price movements
are likely to be the same. This view recognizes that it is the actions of investors in the

market place responding to news that cause security prices to change rather that the news

itself, and that once established a market trend tends to continue.

According 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 mode] 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 s, to buy low and sell high.
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2.2.5 Passive portfolio management strategy

Passive management is a strategy where investment managers make as few decisions as
possible in order to minimize transaction costs, and incidences of capital gains tax. A

popular method is to mimic performance of an externally specified index.

The rationale behind indexing stems from three concepts of financial economics

* Efficient Market Hypothesis — Equilibrium market prices fully reflect all available

information, and it is impossible to systematically beat the market. Hence trying

to beat the market becomes a game of chance not skill.
PrirlCipal-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 performance.

Capital Asset Pricing Model (CAPM) and relevant portfolio separation theorem —
In equilibrium, aj) 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
investors.  Passive Portfolio managers do not try to outperform the designated

benchmarks, Instead they tend to mimic the stock market index by tracking returns on

selected benchmark to capitalize on its long-term performance while keeping all costs at a

minimum. The portfolio is only altered when

* Investors risk preferences or risk tolerance level has changed
* Consensus forecast about the risk and return of the benchmark portfolio has

changed.

Investor’s investment objective has changed.

Indexation can be done in varnious ways. Solnik, (2000). And they include
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* Full replication — All securities in the index are bought, with proper weighting

based on their market values. This technique closely tracks the index, but it can
be suboptimal since many securities will have to be bought hence increasing
transaction costs that will detract from performance. Reinvestment of dividends
will also result in high commissions when many firms pay dividends at different
times in the year, hence the element of suboptimality.

Stratified sampling — tracking index by holding a representative sample of
securities.  Securities are grouped according to various criteria — firm’s size,
industry — while the index portfolio sample attempts to replicate the characteristics
of 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.

S
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2.3 EMPIRICAL EVIDENCE ON PORTFOLIO MANAGEMENT STRATEGIES
OUTSIDE KENYA
When faced with the decision of choosing appropriate portfolio management strategy, an
investor must trade off between the low-cost but less exciting alternatives of indexing
versus the higher-cost but potentially more luctratrative alternative of active portfolio
Management. Sorensen et al (Financial Analyst Journal, September/October 1998) have
noted that the critical factor in this evaluation is the stock-picking skill of the portfolio
manager. Using pension fund performance data from 1985 — 1997 period, they found out
that optimal allocation to indexing declines as managerial skill increases. However, they

also conclude that some indexing is appropriate for funds in most risk objective classes.

Larsen 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 observation that managers have a tough time beating stock market index in

United States or the United Kingdom has led large U.S and British funds to index a
significant part of their domestic assets. Solnik, (2000).

Bauman and Mijjer (Financial Analyst Journal, March — April 1995) carried out a study
10 determine the impact, if any, that the type of portfolio policies or style have on the
predictability of future performance ranking when performance is measured over
complete stock market cycles. Using data covering period from December 31, 1972
through September 30, 1991 (furnished by Callan Associates, Inc.), and basing the study
on time periods representing complete stock market cycles — each commencing with a

market peak, followed by a trough, and ending with subsequent market peak. They found

out that portfolio performance characteristics are associated with different types of
portfolio policies or styles.
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Basu (1997) examined the relationship between P/E ratio and investment performance of
equity securities. The database represented over 1,400 industrial firms, which actually
traded on the New York Stock Exchange (NYSE) between September 1956 to August
1971; with about 500, on average, qualifying for inclusion in each of the 14 years.
Beginning with 1956, the P/E ratio of every sample security was computed. The ratios
were then ranked and five portfolios were formed consisting of securities with similar P/E
ratios. Since over 90% of firms release their financial reports within three months of
fiscal year end, the P/E of portfolios were assumed to be purchased on the following April
L. The monthly return on each of theses portfolios were then computed for the next 12
months assuming an €qual 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-

avis one another, and opportunities for earning abnormal return were afforded to
investors,

24 EMPIRICAL EVIDENCE ON PORTFOLIO MANAGEMENT STRATEGIES
IN NSE
A review of the empirical studies done in Kenya on portfolio management strategies and

portfolio theory reveals that very little work has been done in these areas.

Risk is Séen as a problem but investors still choose to invest in risky projects. The
Justification i that the most risky projects, if successful, offer the greatest reward.
Investors therefore usually have to make a selection decision, as to which particular assets

from the available alternatives to put their money in and how much to allocate to each of
the selected securities. Nyariji (2001)

Securities are a popular form of investing used by millions of investors. They are popular
in part, because they offer the investors an opportunity to tailor their investment programs

10 meet individual needs and preference. Given the size and diversity of the stock market.

it 1s safe to say that no matter what investment objective, there are securities to fit the bill.
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For people living off their investment holdings. securities provide a way of earning a
steady stream of current income — dividends. For investors less concerned about current
income, securities can serve as a basis for long run accumulation of wealth. Investors buy
securities for the long haul as away to earn not only dividend but also a steady flow of
capital gains. Muthui (2003). The only question that remains to be answered is “what

management strategy should be adopted?” as there is a tendency for securities prices to go
up and down over time.

Investment can be classified as either active or passive. Active investments are those in
which the in‘vestor 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.
Passive 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, (2001).

The Efficient Market Hypothesis (EMH) explains how security prices should behave
under the conditions of perfect market characterized by free availability of information,

h : ; ]
O0mogenous 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 new valye, Kiweu, (1991). With this kind of price adjustments, the question
that lingers in investors’ minds is whether to react to the price changes or to stay
indifferent, The answer to the question will depend on the investment objectives set by

the Investors, and management style adopted — Active or Passive.

Makara (2004) conducted a study on market efficiency at NSE using a test of P/E ratio
effect. She ranked securities based on P/E ratios in an ascending order and formed 3
portfolios assuming equal investment in each portfolio; securities with high P/E ratio (top

1 : . b
5), medium P/E ratio securities and low P/FE ratio (bottom15), in the year 1994, and were

Tevised each year to form new portfolio according to P/E ratios. Each of the portfolios

were vi : : Lo e 3 ,
€ Viewed as a mutual fund with a policy of acquiring securities, in a given P/E ratio

class in J uary i : : .
anuary, holding them for an year, and then reinvesting the proceeds from
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disposition in the same class on the following January. The study reveled, that the low
P/E ratio portfolios outperformed the high P/E ratio portfolios during the period of the
study (1994 to 2003). A probable explanation of the result is the price ratio hypothesis, as

Basu (1997) concluded in his study. The hypothesis asserts that securities with very low

P/E ratios are thought to be temporarily undervalued, since investors are excessively

pessimistic after a series of bad earnings report or other bad news. Once future earnings

turn out to be better that the unreasonably gloomy forecasts, the prices adjust.
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3.1 POPULATION OF INTEREST

Population of interest consisted of all securities quoted and actively traded at the NSE.
Emphasis was concentrated on equity shares (securities) and excluded short sales and any
investment in government securities, corporate bonds or commercial papers. Period of
study covered 6 years spanning from April 1996 to December 2001, this period was
considered to be an adequate time for any return differential between portfolio
management strategies if it existed to be detected and analyzed. The period was chosen
to avoid 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

readily available data — share prices and dividend payment — among private companies.

3.2 SAMPLING DESIGN

Sampling frame was in two fold

. NSE 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
Investment Market Segment) of NSE using P/E ratio to rank the securities into top
S securities and bottom 5 securities. The portfolios were formed to act as the

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

NVF’?SWY e
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3.3 DATA COLLECTION

2 iti i NSE;
The research relied purely on secondary data for quoted securities obtained from ;
' i i ividends

such data included share prices (adjusted for rights issue, stock splits and stock divi

for different
if any) and dividend payments. In turn they were used to analyze returns
portfolio management strategies.

i i ing and closing
For securities selected for inclusion in the portfolio, their weekly opening

i ' nd in turn used
share prices and dividend (interim and final) information were collected a
to compute their weekly returns.

3.4 DATA ANALYSIS

Data analysis was done in four steps
¥

8

P/E ratio assessment

Descriptive statistics: mean return and risk
3. Computation of t-
4.

critical values
Mean retur assessment

i d
(1) Weekly portfolios mean return assessment — both for the passively an
actively managed portfolios. -
(i1) Weekly mean return differential assessment between the two portfoli

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

34.1 P/IE ratio assessment

P/E ratio of a] securities traded at the NSE were computed and then ranked. 'Top :
Securities were categorized to form a portfolio and bottom 5 securities also categorized to
form a portfolio (surrogate for active portfolio management). P/E ratios were computed
On monthly bagjs through the period of study, and the securities in top 5 and bottom 5

: . ities P/E
Categories rebajanced accordingly based on the changes in the ranking of securities P
ratios.
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3.4.2 Descriptive statistics: mean return and risk
Mean weekly return of individual securities in the top 5 and bottom 5 portfolios were
computed during the period of study using holding period return formula (see section

3.4.4.1)

Weekly standard deviations of the weekly mean returns were also computed and then
grouped into years during the period of the study.

343 Computation of t-critical values and confidence levels

Sensitivity analysis approach was adopted for the study and confidence levels set at 90%,
95% and 99%,

The t values were then obtained from the t tables as 1.645, 1.96 and 2.576
for 90%, 95

% 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+ tw2 s/\n

Where: X . Sample mean

tan — Significant level for a two tailed test
$ — Sample standard deviation
n - Sample size
Population mean interval formula was adopted-since the sample was small and securities
quoted at NSE (Population) are approximately normally distributed. Various confidence
testing levels were set for the study to test sensitivity 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.
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3.4.4 Mean Return Assessment

3.4.4.1. Weekly portfolio mean return assessment

Total weekly return of each security was determined as the sum of capital gains/losses
(difference between closing and opening weekly share prices) and dividends. Weekly

dividends was estimated by dividing annual dividends (interim and final) of the shares by

total number of weeks in a year, while assuming dividends accrued evenly during the
year. Weekly returns of individual securities in a formed portfolio were then aggregated

using mean approach to give weekly portfolio mean return.

Weekly returns were then measured by computing Holding Period Return (HPR) for each

portfolio management strategy from constructed portfolios during the period of the study
as below;

HPR = Pl- P0+D

Py
Where;
HPR = Portfolio holding period return
P '} Baac
P =

Weekly opening share price
Weekly closing share price
D= Weekly dividend per share
HPR was used for this study since

* It captures total return performance of the portfolio — by considering both capital

gains/losses and dividend income.

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

rebalancing of actively managed portfolios and measuring returns there after.
Gitman and Joehni (2002).
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3.4.4.1.1 Passively managed portfolio mean weekly return
Returns of securities in NSE 20 share index were used as the surrogate measure of the

performance of passively managed portfolio, and resulting index return taken to represent

return for the passively managed portfolio.

Composition of passively managed portfolio consisted of securities in the NSE 20 share
index throughout the period of the study. Weekly opening and closing share prices, and

dividend were used to compute weekly Holding Period Return.

344.1.2 Actively managed portfolio mean weekly return
Actively managed portfolio weekly rebalancing was done using P/E ratio rankings.
Weekly 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. P/E 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 was to bring out the concept of active portfolio

fanagement. Rankings were maintained from one month to the next.

Step 3: Weekly mean returns for actively managed portfolio (top 5 and bottom 5

Securities) formed above were then computed and the same compared to weekly

mean returns for passively managed portfolio during return differential
assessment.
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3.4.4.2 Weekly Mean Return differential assessment
Weekly mean returns computed above — for both portfolio management strategies — were
then analyzed and compared to determine if there is any significant statistical mean return

differential. The study did not factor in transaction costs effect on the returns of both

portfolio management strategies.

Paired t-test comparison at various confidence levels of 90%, 95% and 99% were used to
test for any significant statistical difference in mean return between the two portfolio

Mmanagement strategies, and in turn used to accept or reject the null hypothesis set for the
study - see section 1.3.

3.4.5 Paired t-test statistics <%?PGQS'
- | I
Value of paired t statistics was computed as below; %4@@:\}: Gn
S d e, v,
Sd/ \Jn 4”
Where;
d ~ weekly portfolio management strategy mean retum differential
d=xd
n
Se - Standard error/deviation of the portfolio management strategy mean
difference. This was computed from portfolio management strategy sample
variance as,
Sa= VX (d-_d)?
n-1

0 — Number of weeks in the period of study, and for which portfolio
Management strategies returns were compared.

n -1 - Was used in the Sq computation since securities population
variance were not know/computed, instead samples were picked to
represent the population. It was also used to find degrees of freedom used

in allocating the critical value — value used to accept or reject hypothesis
(section 1.3) set for the study — from t tables.
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itical values
The computed value of t statistics was then compared to the computed critica

' hould be
using two-tailed test to determine whether the set hypothesis for the study s
accepted or rejected.

Paired t test statistics was chosen for this study since,

201 y for
*  Weekly returns for both portfolio management strategies were computed

' i like
securities sampled from same population set, hence common risk factors
market return.

Samples used for both portfolio management strategies are depended since they

i ; i th
are all traded in the same market, and some securities found their g e
portfolios constructed.

Standard error/deviation computed from the differences between weekly portfolio

retumns took account of correlation between the portfolio returns.
DeFusco et a] (AIMR, 2001).
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CHAPTER 4: FINDINGS AND
INTERPRETATION |

4. PRICE EARNING (P/E) RATIO

Table 1 below: Shows P/E ratios of various groupings of securities, that is bottom 5 and

op S securities (surrogate for active portfolio management) and NSE 20 share index

constituent securities (surrogate for passive portfolio management).

Bottom 5 securities have P/E ratios ranging from 18.58 to 63.20, with mean of 33.77.
NSE 20 share index constituent securities have P/E ratio ranging from 7.55 to 23.09, with

mean of 13.6]. 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 $ 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 Mmanagement by either securities of companies with high P/E ratio or low
P/E ratio.
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Bottom 5 Securities

Year Number P/E RATIO
1996 5 63.20%
1997 5 39.43*
1998 5 28.40*
1999 5 26.17*
2000 5 26.85%
2001 5 18.58%*
Average 5 33.71

* Computation of P/E ratios included in appendix C

NSE 20 Share Index Constituent Securities

Year Number P/E RATIO
1996 20 23.09**
1997 20 15.27%%
1998 20 11.02%*
1999 20 12.63**
2000 20 12.08**
2001 20 i 85 o
Average 20 13.61

** Computation of P/E ratios included in appendix Cl

Top 5 Securities

Year Number P/E RATIO

[ 1996 5 4.03%%*
1997 5 -0.02%**
1998 5 «2.20%¢*
1999 5 JRYTee
2000 5 2.81%%+
2001 3 3. 83%¢e

Average 5 0.69
** *Computation of P/E ratios included in appendix C

Summary of Price Earnin Ratios

Category Number P/E RATIO
ottom 5 Securities 5 33.77
SE 20 Share index 20 13.61
op S Securities 5 0.69
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4.1 Price Earning Ratio graph

Graph 1: The graph below shows the movement in P/E ratio of bottom 5 and top 5

securities and NSE 20 share index constituent securities. The P/E ratio trend lines of the

groupings do not intersect each other at any point; arguably P/E ratio can be used to group

securities into different portfolios and at the same time used to rebalance portfolios from
time to time as the P/ E ratio changes.

Price Earning (PE) Ratios
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4.2 DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK

Table 2 below: Shows annualized mean returns and mean standard deviations of various

categories of securities, that is, top 5, bottom 5 and NSE 20 share index constituent
securities,

Top 5 securities weekly mean return standard deviation ranges from 1.534 to 4.335, with
an average of 2,549 during the period of the study. Mean weekly return ranges from —

0.449 t0 0.523, with an average for the study period being 0.028.

NSE 20 Share index constituent securities mean return weekly standard deviation ranges

from 1.048 to 2.489, with an average of 1.639 during the period of the study. Mean

Wweekly return ranges from — 0,379 to 0.347, with an avera

ge for the study period being
0.025.

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
2.578. While 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 very close to

each other, hence securities in either top 5 or bottom 5 categories can be used to rebalance
actively Mmanaged portfolio.

Page 33 of 46



Top 5 Securities

Mean

Year Number |Mean Return| Std Deviation
1996 5 0.336* 1.534%
1997 5 0.328% 4.335%
1998 5 -0.051* 2.386%
1999 5 0.054* 1.890*
2000 5 -0.449* 2,530
2001 5 -0.248* 2.814%
Average 5 0.028 2.549

* Computation of annual mean retnurn and mean std deviation are included in

appendix D

NSE 20 Share Index Constituent Securities

Mean
Year Number | Mean Return| Std Deviation
1996 20 0.240%* 1.314%*
1997 20 0.347** 2.480**
1998 20 0.320%* 1.850%*
1999 20 -0.148%** 1.419**
2000 20 -0.241** 1.048**
L2001 20 -0.379%* LILee
Average 20 0.025 1.639
** Computation of annual mean return and mean std deviation are included in
appendix D]
Bottom 5 Securities
Mean
Year Number |Mean Return| Std Deviation
1996 5 0.153%** 1.460%**
1997 5 0.143%** 2.803 %%
1998 5 0.640%**x* 3.004%**
1999 5 -0.236%** 2.265%*+
2000 5 <0.134*** 1.528¢¢+
L ] 5 -0.486%*** 4.220%**
___Average 5 0.015 2.578
* **Computation of annual mean return and mean std deviation are included
___in appendix D2
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Summary of Descriptive Statistics

Mean Mean Std

Category Number | Return | Deviation
Top 5 Securities S 0.028 2.549
NSE 20 Share index 20 0.025 1.639
Bottom 5 Securities 5 0.015 2878

4.2.1 Mean Return graph

Graph 2 below: Shows the movement in annual mean returns in different categories of
securities, that 1S, top 5, bottom 5 securities and NSE 20 share index constituent
securities. From the graph it can be observed that the returns of top 5 securities, bottom 5
securities and NSE 20 share index constituent securities are intersecting each other at
various points, Arguably, this indicates that either securities of top 5 or bottom 5
securities can be yseq as the surrogate for actively managed portfolio and NSE 20 share

Index constituent Securities as the surrogate for passively managed portfolio.

Mean Return
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4.3 COMPUTATION OF CRITICAL VALUES

Table 3 below:

confidence lev

See section 3 4.

3

Shows the computed lower and upper Critical values at different

els; the computation were done using population mean formula approach —

The computed lower and upper critical values as per the table above were used in

assessing significance of mean return differentials — See section 4.4

TOP 5 AND BOTTOM 5 SECURITIES
Standard
Deviation of Square Root of Computed Computed
 t-values Weekly Number of Lower Upper
Confidence Mean Return  from Mean Weekly Critical | Critical
% Differentials = t tables Returns Returns Value Value
90% -0.005549* | 1.645000 | 3.297709* 17.291616 |-0.319269 | 0.308171
95% | -0.005549% | 1.960000 | 3.297709* | 17291616 -0.379343 | 0.368246
99% -0.005549* | 2.576000 3.297709* 17.291616 -0.496822 | 0.485724

. .
~ Computation of mean return d

included in appendix E

ifferentials and standard deviation of weekly returns are

. -
* Computation

r——— NSE 20 SHARE INDEX AND TOP 5 SECURITIES
Standard

Deviation of Square Root of Computed Computed

t-values Weekly Number of Lower Upper

Confidence| Mean Return,  from Mean 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% | 0.000412%* | 1.960000 |1.793980** 17.291616 | -0.202935 | 0.203760
% 0.000412** | 2.576000 | 1.793980** 17.291616 | -0.266844 | 0.267669

§ : of mean return differentials and standard d
cluded in appendix E ]

eviation of weekly returns are

NSE 20 SHARE INDEX AND BOTTOM S SECURITIES

Standard
Deviation of Square Root of Computed | Computed
Coatid t-values | Weekly Number of Lower Upper
ence Mean Return| from Mean Weekly Critical | Critical
|__Level | Differentials t tables | Returns Returns Value Value
90% | 0.005961*** | 1645000 2.071573**%|  17.291616 | -0.191113] 0.203036
95% 0.005961*** | 1.960000 2.071573*** 17.291616 -0.228851| 0.240774
:g:pma:‘;gosf%l“‘ 2.576000 [2.071573%#+ 17.291616 -0.302649 0.314572
included tn appe n:;imee;n return differentials and standard deviation of weekly returns are
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44 MEAN RETURN

Weekly mean returns were assessed for various groupings of securities

I. Weekly mean return of top 5 securities compared to weekly mean return of

bottom 5 securities

II. Weekly mean return of top 5 securities compared to weekly mean return NSE 20

share index constituent securities.

I11. Weekly mean return of bottom 5 securities compared to weekly mean return

NSE 20 share index constituent securities.

44.1 Weekly mean return of top 5 securities compared to weekly mean return of
bottom 5 securities

Table 4 below: Shows the computed lower and upper t critical values and t-statistics

values of the mean return differentials of top 5 securities compared to bottom 5 securities
at different confidence levels.

Computed t values

Lower Upper

Confidence| Critical Critical | t-statistics
e Lovel Value Value value Remarks
Not statistically
90% -0.319269 | 0.308171 |-0.029096* significant
Not statistically
95% -0.379343 | 0.368246 |-0.029096* significant
Not statistically
99% -0.496822 | 0.485724 |-0.029096* ignificant
* Computation of t-statistics value is included in appendix E
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iti i i =20.319269 o
At 90% confidence level, the computed Critical value ranges from — 0.31926

0.308171, while the t-statistic for the study is - 0.029096. hence falling within the range

S ? 1S not
of critical value (acceptance region). Thus the difference betw een mean returns
statistically significant.

w - 0.379343 to
At 95% confidence level. the computed Critical value ranges from

_ o y
0.368246, while the t-statistic for the study is — 0.029096. hence falling within the rang

; ’ ms is not
of critical value (acceptance region). Thus the difference between mean retu
statistically significant.

- B i b
At 99% confidence level, the computed Critical value ranges from — 0.496822 to
0.485724, while the t-statistic for the study is — 0.029096, hence falling within the range

¢ 1S not
of critical vajue (acceptance region). Thus the difference between mean returns
Statistically significant.

From the above, it can be inferred that there is no significant statistical difference in mean
Treturns betweep securities of top 5 and bottom 35 securities, and any of the categories can
be used to rebalance actively managed portfolio. It then follows that rebalancing of
actively Mmanaged portfolio can be done using either top 5 securities or bottom 5

g = i n the
securities, as there is no significant statistical mean return difference betwee
Categories,
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442 Weekly mean return of top S securities compared to weekly mean return of

NSE 20 share index constituent securities.

Table 5 below: Shows the computed lower and upper t critical values and t-statistics

values of the mean return differentials of top 5 securities compared to NSE 20 share index

constituent securities at different confidence levels,

Computed t values

Lower Upper
Confidence Critical Critical | t-statistics
__Level | value Value value Remarks
Not statistically
90% | -0.170254 | 0.171079 0.003976** lsignificant
Not statistically
9% | -0202935 | 0.203760 |0.003976%* significant
999, Not ;tatistically
s ——— 0.266844 | 0.267669 |0.003976** significant

* % »
Computation of t-statistics value is included in appendix E,

At 90% confidence level, the computed Critical value ranges from — 0.170254 to
0.171079, 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 95% 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

cntical valye (acceptance region). Thus the mean return differential is not statistically
significant,

At 999 confidence level, the computed Critical value ranges from - 0.266844 to

0'267669. while the t-statistic for the study is 0.003976, hence falling within the range of

C.ntxcal value (acceptance region). Thus the mean return differential is not statistically
Significant,
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passively managed portfolio (represented by NSE 20 Share index constituent securities).
An investor can opt for passive portfolio management style or active portfolio

Management style, as the returns are not expected to be significantly different.

443 Weekly mean return of bottom 5 securities compared to mean return of NSE

20 share index constituent securities.

Table 6 below: Shows the computed lower and upper t critical values and t-statistics

values of the meap return differentials of bottom 5 securities compared to NSE 20 share

index constituent Securities at different confidence levels.

_\
Computed t values
Lower Upper
Confidence Critical Critical | t-statistics
_Le&% Value value Remarks
4 l‘\Iot statistically
90% 0191113 | 0.203036 (0.049760%**significant
P Not statistically
95% -0228851 | 0.240774 [0.049760%**significant
" Not statistically
L 99% | -0.302649 0.314572 10.049760***significant

* %%k s . . .
Computation of t-statistics value is included in appendix E,

At 90% confidence level, the computed Critical value ranges from — 0.191113 to

0203036, While the t-statistic for the study is 0.049760, hence falling within the range of
critical valye (acceptance region). Thus mean return differential is not statistically
Significant,

At 95% confidence level, the computed Critical value ranges from — 0.228851 to

0.240774, while the t-statistic for the study is 0.049760, hence falling within the range of
“fitical value (acceptance region). Thuys mean return differential is not statistically
significant,
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At 99% confidence level,

the computed Critical value ranges from — 0.302649 to
0.314572,

while the t-statistic for the study is 0.049760, hence falling within the range of
critical value (acceptance region).

Thus mean return differential is not statistically
significant,

From the above,

it can be inferred that there is no significant statistical difference in mean
re

turns between actively managed portfolio (represented by bottom 5 securities) and
passively managed portfolio (represented by NSE 20 Share index constituent securities).

An investor can opt for active or passive portfolio management style, as the returns are
not expected to be significantly different.

From the above sensitivity analyses, t- statistics fall within the range of computed Critical

values (acceptance region) at different confidence levels. Rebalancing of actively

managed portfolip can be done using either top 5 securities or bottom 5 securities as there

IS no significant statistical mean return difference.

It then follows that there is no
Significant Statistical return difference between activel

y managed portfolio (represented

by either top 5 or bottom 5 securities) and passively managed portfolio (represented by

NSE 20 Share index constituent securities), hence an investor can opt for any of the

portfolio Management styles in Nairobi Stock Exchange.
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CHAPTER 5: SUMMARY AND CONCLUSION

5.1 Summary of findings and conclusion
The study has revealed the following

(1) There is no significant statistical difference in mean return between top 5

securities and bottom 5 securities at different confidence levels of 90%, 95% and
99%, and any of the groupings can be used to rebalance actively managed
portfolio.

(11) There ig no significant statistical difference in mean return between actively

Mmanaged 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%.

(111) There is nq significant statistical difference in mean return between actively
fanaged portfolio (represented by bottom 3 securities) and passively managed

portfolio (represented by NSE 20 share index constituent securities) at different
confidence levels of 90%, 95% and 99%.

Various sensitivity analyses carried out on data during the period of the study (April 1996

to December 2001), confirmed null hypothesis set for the study, and it can be concluded

that there is no significant difference in return between actively

managed and passively
Managed portfolios at the Nairobi Stock Exchange.

Its k ; . .
hould pe noted that, the debate on active Versus passive portfolio management is set to

continue intq the future. Durin

g tough stock market years, active managers will likely
d

eclare victory, and during bu

Il market years indexers will make triumphant boasts.
Sorensen et o (Financial Analys

t Journal, September — October 1998).
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5.2 Recommendations

This study sought to examine and compare returns between two portfolio management

strategies (active and passive management styles) at the NSE, and to determine whether

there is a Mmanagement style that dominates over the other in terms of return performance.

The return performance was assessed by modeling

past security prices at the NSE
between April 1996 and December 2001,

The study has shown that, if transaction costs are not in built to both portfolio

management styles then, none of the management styles dominate over the other. Hence

an investor cap opt for any of the portfolio management styles in Nairobi Stock
Exchange.

5.3 Problems and Limitations

Short period of study April 1996 to December 2001; the period should be long enough

say 20 years to enable establishment of relationship between return and management
strategy adopted for 5 given portfolio.

Nairobi Stock Exchange is an emerging market that has low | O o siill 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

Managers depend on miss pricing of securities based on the intrinsic values which

depends on real values of Companies in question; and this is through information that
flows into the market.

5.4 S“ggestions for future work

In-builg; " ¢ : E g

ilding transaction costs incurred in active portfolio management to enable clear
l .
PiCture of actively management return to be seen

Arshanapalli et al (2004) asserts that
the effect of transaction costs on an active manage

depletion rate depends very much on how often
Penod, since transaction costs cannot be avoided in

Cautious about changing the asset mix of a portfolio
market expectations are doubtful.

d portfolio is substantial and wealth

trades are made during the holding

when transaction costs are high and
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Research should be carried out after five or so years to find out whether the observations

made in this study have changed since December 2001.
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APPENDIX A

NSE 20 Share index Constituent Companies

Company Name

Short Name

! |Brooke Bond Ltd. BBOND
2 |George Williamson Kenya Ltd. GWK

3 |Kakuzi KAKUZI
4 _|Sasini Tea & Coffee Ltd SASINI

5 |Uchumi Supermarket 1 td. UCHUMI
6 Kenya Airways Ltd KENAIR
7 _|Nation Media Group NMG

8  |Tourism Promotion Services Ltd (Serena) [SERENA
9 [Barclays Bank Ltd BBK
10 Diamond Trust Bank Kenya Ltd DIk

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.0.C Kenya Ltd BOC

17 |East African Breweries Ltd EABL

18 |Firestone East Africa Ltd FIRE

19 |Kenya Power & Li ghting Ltd KPLC
20 |Total Kenya Ltd TOTAL




APPENDIX B

COMPANIES LISTED AT NSE DURING THE PERIOD OF STUDY

Company Name Short Name Company Name Short Name
A.Baumann & Co.Ltd ABOUM 25 Housing Finance Co Ltd HFCK
o3 26 |I.C.D.C Investments Co
Athi River Mining ARM Ltd ICDC
B.0.C Kenya Ltd BOC 27 |Jubilee Insurance Co. Ltd |JUB
Bamburi Cement Ltd BAMB 28 Kakuzi KAKUZI
Barclays Bank Ltd BBK 29 |Kapchorua Tea Co. Ltd |[KAPCHO
Pan African Insurance Ltd PANAFR 30 [Kenya Airways Ltd KENAIR
British American Tobacco Kenya 31 [Kenya Commercial Bank
Lt & BAT Ltd KCB
Brooke Bond Ltd. BBOND 32 |Kenya National Mills Ltd [KNM
C.F.C Bank IL.td CFC 33 [Kenya Oil Co Ltd KENOL
Car & General (K) Ltd 34 [Kenya Power & Lighting
CGEN Ltd KPLC

Carbacid Investments Ltd CARB 35 |Limuru Tea Co. Ltd LIMTEA
City Trust L4q CTRUST 36 Marshalls (E.A)Ltd  |MARSH
CMC Holdings 114 CMC 37 |Nation Media Group NMG

38 [National Bank of Kenya
Crown Berger [ 4d CBERG Ltd NBK

39 |National Industrial Credit
Diamond Trust Bank Kenya1td [DTK Ltd NIC
Dunlop Kenys DUN 40 INIC Bank Ltd. NICB

41 Rea Vipingo Plantations
E.A.Cables 1 1 EACABL Ltd. REAVIP
E.A.Packaging I q EAPACK 42 |Sasini Tea & Coffee Ltd |SASINT

43 |Standard Chartered Bank
E.A Portland Cement 1.t EAPORT Ltd SCB

EAGADS 44 |Standard Newspaper

E&w. Group SMG
East African Breweries Ld EABL 45 |Total Kenya Ltd TOTAL

46 |Tourism Promotion
Express 1.1 EXPRES Services Ltd SERENA
-Fi'&e East Africa Ltd FIRE 47 |Uchumi Supermarket [ td. UCHUMI
Georg Williamson Kenya Ltd. |GwK 48 |Unga Group Ltd UNGA




PRICE EARNING (P/E) RATIOS

TOP 5 AND BOTTOM 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

[ ——————
e TOR S COMDANES + BOTTOM 5 COMPANIES —————»
MONTH KPL  KENAR — KCB G MONTH — KAKLI™ EABL ~ GWK  TOTAL BBOND AVERAGE |
Apni 1996 121 267 186 481 April 1996 249 32.29 44.59 4706  166.10
May 1996 122 267 17 500 May 1996 2702 32.66 44.76 5106 172,01
June 1996 129 278 345 548 June 1996 28 84 3477 52.48 4899 17242
July 1996 153 252 151 812 July 1996 2690 36.75 47.36 4678 17452
August1996 160 2.23 359 en
SASINI  KAKUZI TOTAL  GWK  BBOND
KPL KCB KENAIR 88K August1996 1708 2623 4339 4758 17327
Seplember 1096 163 342 348 09 September 1996 1667 2682 4029 4892 17263
October 1996 1726  27.50 38.95 5041 17330
KPL  KENAIR K8 a8 NMG November 1996  18.2° 27.82 36.44 5158  160.18
Oclober 1996 175 314 347 sa 847 408 December 1996 2368  28.02 35.60 5177 16856
November 1906 2 04 301 189 828 640 408
December 1098 220 208 % 538 658 427 Average PE Ratio for the Year 1996
Average PE Ratio for the Year 1996
MONTH KENAIR  KPL xC8 BaK NMG A E MONTH SASIN  KAKUZI  TOTAL GWK  BBOND AVERAGE
Jaouary 1007 308 ast 520 61 6.75 497 January 1997 27,3 2839 45.30 5318 15023 [ 60.83
Febray 1007 283 a7 5% 630 668 543 February 1997 2591 2872 4444 5434 14844 | so9r
Much1oe? 200 s se0 552 669 526
KAKLZI SASINI  TOTAL BBOND  GWK
OTK  KENAIR 88x KCB KPL March 1997 2928 2966 3747 4252 5403 38.53
Al 1907 311 2es 500 543 578 243
EABL  SASINI BBOND GWK  TOTAL
DTK  KENAR KCs 88K sc8 April 1997 1885 3053 36.32 5207 6179 39.91
May 1907 3338 278 560 (341 658 254 May 1997 1908 3064 36.62 5138 6535 40.61
June 1997 1868 3160 36.28 5156  64.42 40.55
DTK  KENAR B8K KCB scB
June 1997 3310 274 565 626 6.71 235 EABL BAMBU  SASINI BBOND TOTAL
July 1997 3283 266 552 636 6.98 2.22 July 1997 186° 18.98 33.04 35.48 6242 337
August1oe? 3133 263 540 577 667 247
KAKUZ BAMBU  SASINI BBOND TOTAL
OTK  KENAR 88K KC8 BAT August1997 15.92 19.82 3315 3634 5018 32.88
September 1997 2775 an 533 588 6.38 147
BAMB. KAKUZI BBOND SASINI TOTAL
OTK  KENAR KC8 88K BAT September 1997 2078 20.86 35.47 3879 5704 34.59
October 1997 2605  4.05 5.14 5.45 6.02 -1.08
GWK  KAKUZI BBOND  SASINI TOTAL
DTK  KENAR KCB 88K KPL October 1997  18.82 20,04 3573 3790 5305 3311
November 1997 2496 386 487 532 557 A1
KAKUZI  GWK  BBOND SASINI  TOTAL
DTK  KENAIR KC8 KPL BBK November 1997  17.5¢ 17.61 35.28 3682  50.01 31.45
December 1997  .23.70 395 4.48 562 5.68 0.79
KAKUZI BAMBU BBOND  SASINI TOTAL
Average PE Ratio for the Year 1997 December 1997 1279 1581 3261 2327 5041 | 26.98
Average PE Ratio for the Year 1997
MONTH DTK  KENAIR KC8 BAT BBK _AVERAGE MONTH GWK  BAMBU  SASINI BBOND TOTAL AVERAGE
January 1998  .2484 462 5.10 596 598 -0.64 January 1998 13.71 19.55 2391 3784 57.62 30.55
February 1998 2427 417 488 599 6.23 0.60 February 1998  17.3% 17.86 26.30 3792  s87s 31.64
BBOND DTK KENAIR KCB B8BK KAKUZI BAMBU  GWK  SASINI TOTAL
March 1998 2443 2411 403 429 5.48 £.95 March 1998 17.81 18.25 19.71 2944 53.05 27.65
April 1998 1245 1558 233 2940  59.21 27.98
BBOND KENAR KC8 88K BAT May 1998 nn 1497 29 27156 5353 26.14
Apni 1998 -24.08 390 410 504 525 -1.16 June 1998 1266 16.32 2353 29.42 53.04 26.99
May 1998 2433 383 397 5.10 526 123
June 1998 -26.48 378 408 561 5.30 154 KAKUZL NMG  BAMBU  SASINI TOTAL
July 1998 1401 14.37 15.45 2863 5344 25.18
BBOND  KCB GWK  KENAIR  BAT
July 1998 -28.61 407 409 435 530 218 KAKLUZ  NMG  SASINI  EABL  TOTAL
August1998 3036 an 410 418 5.60 -2.48 August1998 1401 15.18 2940 4112 5343 30.62
September 1998 . 1428 15.68 2876 3899 5150 2984
BEOND KENAIR KCs GWK NIC October 1998 1352 1413 28.85 36.22 4178 28.10
September 1998 .30 56 244 384 409 5.01 -3.04 November 1998 1327 1533 26.98 36.18 4533 .42
October 1998 2975 251 342 418 494 295 December 1998 1332 1631 2169 4181 5004 28.64
November 1908 2852 255 3as 4 4% | a2
Oecomber 1998 2732 263 326 429 478 247 Average PE Ratio for the Year 1998 T |
Average PE Ratio for the Year 1998 ==
B s
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PRICE EARNING (P/E) RATIOS
TOP 5 AND BOTTOM 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001
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TOP 5 COMPANIES —————————————%
MONTH  BBOND  kenAIR aWK
KCc8 WK
:::r‘:.? W 2920 208 3718 448
V% 92 267 e 4m
KENAR  GWK NIC BAT
March 1999 270 4.40 468 $¥
KENAR  awk NIC sce
o SR T TRV am PN
KENAR  Gwk NIC ace
e T Y 60 516
05 st a0 a%s 558
KENAR NG BAT KPL
e % e 531 604
Augustiogg 122 b = e
KENAIR NIC KPL BAT
September 1999 339 as? 532 540
¢ KENAR NG BAT KPL
8. 233 4n 542 555
No KENAIR NIC KPL BAT
W 21 ae2 ame 502
December KENAR  NIC BAT xc8
198 301 434 490 534
Average PE Ratio for the Year 1999
January KENAR  NIC BAT K8
A 1B am an 555
o S 426 499 503
Mare KCB  KENAR BAT KPL
20§ 281 - 274 546 547
KCB  KENAR KPL BAT
M0 a7 291 4m4 515
May 2000 267 301 4.06 491
xcs KPL  KENAIR BAT
e 286 307 an 265
KCB  KENAR KPL BAT
A"‘: lamuuu -2.48 290 31 482
23 288 297 5.08
Septemb. KCB  KENAR KPL NIC
000 243 135 273 554
October xcs KPL  KENAR NIC
e L 141 515
B 212 am 137 464
2000 232 212 140 199
Average PE Ratio for the Year 2000
N Kcs KPL KENAIR NIC
Jnuay2001 207 .198 143 434
Februar KPL xcs KENAIR NIC
201 235 202 144 an
March xcs KoL KENAIR NIC
o v a2z 126 a8
KAKUZI  KCB KPL KENAIR
: 200 2177 828 194 123
. Um aw s B
N s s 141 138
m 72 588 437 137
September AN s 123 128
Ooe 0! 2380 516 104 2864
Mo ! U8} s@ o2 24
D 2001 2505 £ 081 256
001 2526 503 084 255
Average PE Ratio for the Year 2001
r
P Rato tor Top § Securities

4+———————————— BOTTOM 5 COMPANIES ————————»
MONTH BAMBU  NMG  SASINI  EABL  TOTAL AVERAGE
January 1999 1750 17.54 22,54 4452 6785 33.99
DTK NMG  SASINI  EABL  TOTAL
February 1999 1615 17.22 20.39 4495 5797 3133
SASINI  BAMBU BBOND  EABL  TOTAL
March 1989 2039 16,12 +20.22 44.95 57.97 2184
KAKUZI BAMBU  TOTAL BBOND  EABL
April 1999 1782 18.36 2382 30.95 53.28 28.85
KAKUZI  SASINI  TOTAL BBOND  EABL
May 1099 17.00 1747 24.45 321 56.13 20.19
SASINI  KAKUZI TOTAL BBOND  EABL
June 1899 16.80 1754 2459 31.22 56.36 29.30
BAMBU GWK  TOTAL BBOND  EABL
July 1683 18.47 20.92 2504 31.31 57.84 30.90
KAKUZI BAMBU  GWK  BBOND TOTAL
Auqust1999 17.70 19.16 20.71 2591 26.80 22.06
GWK  SASINI BAMBU BBOND TOTAL
September “999  17.05 17.58 1783 2129 2595 19.94
BAMBU GWK  SASINI  BBOND TOTAL
October 1299 16.71 16.75 17.12 21.72 24.46 19.35
SASINI GWK  BAMBU BBOND TOTAL
November 1999 1468 15.57 16.68 2191 2517 18.80
GWK BAMBU BBOND TOTAL  SASINI
December 1299  13.65 16.69 2205 25.21 64.95 28.51
Average PE Ratio for the Year 1999
MONTH GWK BAMBU BBOND TOTAL SASINI AVERAGE
January 2000 1377 16.81 2216 2539 6351 2833
KAKUZI BAMBU BBOND TOTAL  SASINI
February 2000  13.80 16.67 20.17 2630 5589 26.57
DTK  BAMBU BBOND TOTAL  SASINI
March 2200 1317 15.31 20.26 2760 5159 25.59
BAMBU BBOND  DTK  KAKUZI  SASINI
April 2000 15.32 17.81 25.35 3720  46.12 28.36
May 2000 16.20 17.27 20.87 3879 5162 2835
June 2000 16.68 16.96 20.13 3479 5238 28.19
BBOND BAMBU  DTK  KAKUZI SASINI
July 2000 16.83 17.44 19.35 3369 5033 2753
TOTAL BAMBU  DTK  KAKUZI SASINI
Augus2000 17.14 18.37 18.57 3364 4970 27.48
TOTAL BBOND BAMBU KAKUZI SASINI
September 2000  17.00 18.16 18.46 3186 4925 2695
TOTAL BAMBU BBOND KAKUZI  SASINI
October 2000  17.08 19.11 19.73 3039 4968 2120
November 2000  17.25 19.02 21.36 29.02 50.43 742
' DTK  TOTAL BAMBU BBOND KAKUZI
December 2000  13.40 16.88 19.31 2202 203 2020
Average PE Ratio for the Year 2000 26 8"
MONTH DTK TOTAL BAMBU BBOND KAKUZI A)
January 2001 1348 1521 AR 2217 2889 1983 |
February 2001 1270 1364 19.20 20 2783 19.08
SASINI  TOTAL DTK  KAKUZI BAMSBU
March 2001 183 1234 12.56 2518 36.08 1959
BBOND  SASINI GWK BAMBU  TOTAL
Apni 2001 1063 1076 119 un 3848 2058
SASINI BBOND GWK  TOTAL BAMBU
May 2001 10.19 1068 1" an kL RE "
June 2001 946 1088 1156 2118 3800 )
BAT UCHUMI BBOND TOTAL
July 2001 9251 057 11.00 2 umn 7w
NMG UCHUMI BBOND TOTAL BAMSBU
Augus001 ars 908 1080 1988 ne wn
NMG BBOND TOTAL UCHUM BAMBU
September 2001 827 10.09 L) w8 0% 7.
BAT BBOND TOTAL UCHUME  BAMBU
Ociober 2001 884 " u“u 0 2w | na
NMG  BBOND  TOTAL  UCHUME  BAMBU
November 2001 481 " e 0NN us wn
TOTAL UCHUM  BAMBU  SASN
December 2001 001 " N nn aane
Avernge PE Ratio for the Yea 2001 m:
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EARNING (PE) RATIOS
NSE 20 SHARE INDEX s
FOR PERIOD APRIL 1999 TO DECEMBER 2001
MONTH  BBOND GWK  KAKUZI SASINI UCHUMI KENAIR SERENA NMG  BBK  DTK KcB SCB BAMBU BAT  BOC  NIC  EABL FIRE  KPL  TOTAL AVERAGE
PE Ratio_PE Ratio__PE Ratio _PE Ralio_PE Ratio _PE Ratio _PE Ratio _PE Ratio _PE Ratio _PE Ratio PE Raio PE Ratio

Aged 1996 10610 449 49 17.22 676 267 4.81 6.29 14.89 3.66 6.38 14.01 10.35 18.73 8.32 32.29 598 121 47.06 22.96

May 10 17201 4476 2702 2028 674 267 5.09 6.42 14.74 3.71 6.80 1536 1041 17.84 8.70 32.66 6.38 122 51.06 23.89

A 1990 17242 5248 284 18.80 6.90 278 5.48 6.36 15.23 3.45 7.26 1659  10.65 17.11 8.86 34.77 6.87 129 4899 24.48
Ady 1996 17452 478 2690 18.61 741 252 6.12 6.15 15.83 3.51 6.97 16.34 10.67 16.05 9.31 36.75 7.40 1.53 4678 2425
August 1996 17327 4158 26 17.05 7.37 223 6.1 6.14 14.49 3.59 6.84 16.71 10.58 15.62 8.78 15.42 7.06 1.60 4339 2258
Seplember 1998 17263 4892 2082 16.97 5.98 346 6.39 5.69 12.99 3.42 6.53 1589 1033 15.69 8.94 15.17 6.86 163 4029 2235
October 1906 17330 5041 215 17.26 695 314 6.47 5.41 12.79 3.47 6.61 15.46 9.36 15.97 8.97 15.25 7.06 1.78 3895 2243
November 1996 10018 5188 2782 18.21 7.18 301 6.49 5.28 11.76 3.59 6.78 15.07 9.43 16.35 8.90 16.18 6.96 204 3644 2222
December 1996 16856 5177 2802 2398 7.19 265 6.58 5.35 11.47 4.59 6.88 15.51 9.51 16.44 9.15 16.62 7.69 220 3568 | 2262

Average PE Ratio for the Year 1996
Jarsary 1997 15023 5318 283 27.03 895 3.08 6.75 6.13 12.38 5.29 7.80 1965  11.16 10.82 10.05 16.83 8.14 357 4530 2288
February 1997 14644 5S4 2872 2591 9.25 283 6.66 6.39 12.24 5.79 8.19 23.56 A8 ST 10.76 17.93 8.65 5.47 44.44 2318
March 1997 Q2852 5403 2028 2066 893 2.80 6.69 5.52 11.23 569 6.85 23.79 7.47 11.81 10.02 19.16 828 561 77 17.18
Aget 1997 wR 20 1306 3053 8.70 266 14.20 7.87 509 3111 543 6.36 18.82 7.30 11.45 10.30 18.85 6.96 578 61.79 1467
May 1997 We2 51 1403 30864 9.49 2.76 13.38 9.44 5.71 -33.36 5.60 6.58 19.05 7.28 11.28 10.95 19.08 7.72 6.75 6535 1499
Jure 1997 W28 5188 1405 3160 9.39 2.74 12.12 9.39 565  -33.10 6.26 6.71 18.84 7.37 11.68 11.73 18.88 7.73 8.03 64.42 15.07
Sy 1907 was 10 68 14.41 33.04 8.81 266 12.53 9.77 5.52 -32.63 6.36 6.98 18.98 7.19 1213 12.19 18.61 8.16 8.24 62.42 13.07
August 1997 304 "2 15.92 3315 8.94 263 12.28 10.16 540 3133 5.77 6.67 19.82 6.94 11.83 10.62 8.51 7.52 7.82 59.18 12.47
September 1997  35.47 1590 2086 3879 10.71 431 11.96 10.76 5.33 21.75 5.88 6.57 20.78 6.38 11.42 11.09 8.18 6.91 797 57.04 1343
October 1987 3873 882 2004 37.90 10.17 405 11.41 11.05 545  -26.05 5.14 6.34 17.08 6.02 11.40 10.25 7.45 6.34 6.66 53.05 1292
November 1987 3528 17.61 17.51 36.82 077 386 10.15 11.00 5.32 24.96 467 6.17 15.82 6.15 11.08 10.27 7.65 6.11 557 50.01 12.29
December 1957 3281 1263 121/: 2327 10.03 305 10.24 11.17 568  -23.70 4.49 6.38 15.81 592 10.88 10.10 7.59 6.24 562 50.41 1111
Average PE Ratio for the Year 1997 L

ey W8 - nmn 1344 239 1222 462 11.56 11.33 5.98 -24.84 5.10 7.04 19.55 5.96 9.37 10.57 7.79 6.98 6.43 57.62 1231
Fotraary 1958 ww 17.% 1822 26.30 1168 417 11.80 11.59 6.23 -24.27 4.86 6.59 17.86 599 9.72 10.54 7.69 7.52 6.65 58.74 1276
March 1908 240 wn 178 2044 1nn 403 11.78 12.03 5.48 2411 429 6.50 18.25 561 9.88 7.49 797 8.32 6.54 53.05 9.57
Agrd 1958 2408 nn 1245 2940 10.53 3.90 11.99 12.25 5.04 12.77 4.10 6.37 15.55 525 9.83 6.42 7.58 758 549 59.21 11.26
My . 243 nn nn 271.56 129 383 11.08 121 5.10 13.78 3.97 6.18 14.97 5.26 9.47 5.83 6.79 7.25 5.89 53.53 1074
sarw VE 08 08 1266 2942 1na 378 11.56 15.32 5.61 1421 4.08 6.71 16.32 5.30 9.52 6.17 8.11 135 6.47 53.04 1.21
Dy 108 -28.61 409 “o 2863 1.4 435 11.24 14.37 5.32 13.04 4.07 6.33 15.45 5.30 9.88 6.27 853 723 6.42 5344 10.03
Mg v, -30 38 4% “on 2940 11.18 418 11.12 15.16 5.38 12.56 4.1 6.16 13.55 5.60 9.92 5.83 41.12 139 6.73 53.43 11.53
September 1958 2050 409 1426 28.76 8.20 244 9.54 15.68 5.30 12.05 3.84 6.25 13.40 5.82 9.80 5.01 38.99 6.75 6.46 51.50 10.88
Onctotoer 1908 R 418 1353 28.85 828 25 9.81 14.13 5.35 12.29 3.42 5.98 13.03 6.31 10.07 494 36.22 6.66 6.96 47.78 10.52
November 1908 252 424 12327 26 98 767 255 9.94 15.33 543 12.82 344 6.10 12.00 6.50 10.13 435 36.18 6.29 6.37 4533 10.46
December 1908 272 an 1338 2160 an 263 10.77 16.31 6.38 12.97 3.26 7.03 13.80 7.64 10.22 478 41.81 6.38 6.35 50.04 11.03

Average PE Ratio for the Year 1998




FOR PERIOD APRIL 1999 TO DECEMBER 2001

Jarvsary 2000 2%
Febeuary 2000 2017
March 2000 2026
At 2000 ”n
May 2000 wan
Sare 2000 1698
Sy 2000 %
Acapast 2000 wa
September 2000 1896
Oxcaoteer 2000 "wn
November 2000 2106
December 2000 2202

Sarvaary 200 nn
¥ atrary 2001 umnm
March 2001 108

Agrd JUOY 0
My 2001 w0es
rare 7000 wes
sy ZH0Y 11.00

Acapant TN w00
September 2001 1009
Oxsoteer 2001 "8
SurverCar 01 L 13
Owcmrntgr 2001 am

2n
1708
1875
1557
1365

wn
1358
uw
1328
1202
1"
805
700
T
L A1)
10.14
1044

wn
10.90
1145
nw
1"n
1158
667
650
L 8L

60
4%

17.70
15.60
14.60
1437
1290

wn
1380
1024
320
s
Mumn
3369
3364
3186
0w
2002
237

2859
778
2515
217
2758
2753
2123
2430
-23 60
-2453
-2565
-25.26

17.65

17
16 80
16.89
17.16
17.58
17.12
1468
64.95

63.51
5589
51.59
4612
51.62
5238
50.33
49.70
4925
49 68
50 43
"o

1.1
11.90
1183
10.76
10.19
9.46
922
870
7.58
661
627
44 86

856
897
9.65
932
9.16
924
952
973
12.08
11.18
954
955

986
10.13
10.49
10.62
1043
1041
10.44
10.49
9.50
10.14
10.40
10.01

1051
10.75
10.15
9.66
9.18
928
957
9.06
25.58
27.03
23.96
2144

295

267
270
274

282
2mn
258
222
230
233
273
301

295
264
274
29
301
an
290
288
1.35
141
137
1.40

143

126
1.23
125
1.38
137
125
264
248
256
255

12.84
127
11.16
783
7.89
172
8.05
821
9.03
9.34
9.38
9.40

9.42
9.42
9.59
7.84
792
7.85
7.80
8.15
8.16
8.02
8.09
8.01

784
8.02
8.27
7.92
79
7.85
7.78
7.60
6.97
7.05
7.60
794

17.54
17.22
17.15
14.76
14.10
13.85
14.15
12.43
1n.72
11.65
11.26
10.99

10.65
997
9.84
10.97
10.77
10.68
10.80
10.43
10.18
9.96
10.02
10.11

991
10.18
9.78
10.49
9.34
7.72
8.93
8.75
8.27
7.89
8.61
783

6.77
6.77
8.00
7.82
7.82
7.89
8.44
7.95
7.26
743
7.35
7.40

DTK

TOTAL AVERAGE

14.77

16.15
16.02
12.06
11.44
11.45
11.43
11.00
9.98
11.24
11.03
11.89

Average PE Ratio for the Year 1999

7.39
7.49
8.37
8.86
8.7
8.42
8.44
8.38
8.62
9.13
8.42
7.02

12.15
12.52
1317
25.35
20.87
20.13
19.35
18.57
15.23
15.07
14.24
13.40

Average PE Ratio for the Year 2000

743
7.45
542
5.36
488
5.38
5.55
5.50
494
5.18
5.15
5.16

13.48
12.70
12.56
7.92
753
6.74
6.68
6.74
6.56
544
5.53
5.39

Average PE Ratio for the Year 2001

PE Ratio for NSE 20 Share Index Securities

Year Numb P/E Ration
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 13.61

67.85
5797
5683
2382
2445
2459
2594
2680
2595
2446
2517
2521

2539
26.30
2760
15.01
1499
15.21
16.40
1714
17.00
17.08
1725
16.88

15.21
1364
1234
3548
2383
21.18
21.76
19.86
16.40
14.24
16.63
15.86

12.78
1195
15.24
1337
13.28
1337
14.50
11.73
11.05
10.90
10.50
1293

1297
1250
12.00
1292
1267

1219

11.81

KCB SCB  BAMBU  BAT BOC NIC EABL  FIRE KPL
Ratio PE Ratio PE Ratio PE Ralio_PE Ratio _PE Ratio _PE Ralio _PE RalioPE Ratio _PE Ratio PE Ratio PE Ratio PE Ratio

3.75 7.41 17.50 9.05 9.34 5.79 4452 822 7.28
3.69 7.21 15.12 8.50 9.09 5.30 44.95 7.85 696
8.74 5.45 19.26 5.39 9.00 4.66 49.62 7.76 653
7.57 5.33 18.36 5.90 8.90 4.79 53.28 7.64 630
7.26 5.16 15.56 6.27 9.05 4.68 56.13 7.70 617
7.47 5.58 16.75 6.17 9.15 4.76 56.36 7.59 6.07
7.67 6.09 18.47 5.31 8.94 4.86 57.84 7.70 6.04
6.79 6.38 19.16 5.06 9.01 4.54 10.45 7.41 589
6.05 6.32 17.83 5.40 8.94 4.57 10.38 6.31 532
5.89 6.55 16.71 5.42 8.85 4.76 9.97 6.43 5.55
528 6.82 16.68 5.02 8.55 4.62 8.68 6.40 488
5.34 6.39 16.69 4.90 8.45 4.34 8.88 7.06 549
555 6.60 16.81 478 8.61 432 8.70 7.37 566
5.03 7.30 16.67 4.99 8.60 4.26 8.76 6.83 5.60
2.81 7.16 15.31 5.46 8.76 5.87 8.98 8.91 547
2.78 7.48 15.32 515 8.68 5.87 8.80 9.02 484
267 6.85 16.20 4.91 7.57 5.89 8.71 853 406
-2.66 6.60 16.68 465 6.51 568 8.11 9.11 307
-2.48 7.08 17.44 482 6.34 511 8.50 8.95 an
2.31 7.47 18.37 5.08 5.79 563 7.91 8.19 297
243 7.78 18.46 557 5.74 5.54 8.60 8.45 273
2,62 7.79 19.11 573 5.79 515 8.78 863 -1.94
P> 7.21 19.02 566 595 464 8.97 860 216
232 6.44 19.31 508 6.26 399 8.31 839 212
207 6.93 19.71 523 1233 434 8.36 7.96 -1.98
-2.02 7.36 19.20 504 12.06 411 8.48 6.77 235
817 6.15 3608 1028 1095 478 8.77 765 222
-8.26 567 34.81 1005 1063 418 8.81 7.15 194
-7.16 5.88 35.17 9.47 958 397 8.64 6.69 -1.46
-5.96 6.12 35.01 9.36 7.42 3.99 8.62 6.59 -1.41
-5.85 6.23 33.81 9.51 8.04 447 8.82 6.68 137
-5.89 5.96 32,63 8.39 7.86 4.10 6.98 6.73 -1.23
5.16 5.28 29.56 7.99 7.81 3.56 7.10 6.60 -1.04
-5.49 5.66 27.57 8.64 7.58 3.45 AT 6.58 0.72
-5.30 5.66 24,65 8.61 7.54 412 6.84 6.84 -0.51
-5.03 564 21.79 8.71 7.90 4.07 6.52 6.68 0.54

7.55




DESGRIPTIVE STATISTICS: MEAN RETURN AND RISK APPENDIX D
TOP 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

R X o
; TOP 5 COMPANIES—— T I
owe : MeanReturn i
1 oS.iKEND KPLC BBK KCB NMG FIRE _ AVERAGE (X) XX (XeX)A2
T SR 5.274 -5.991 -7.976 ~2.357 0.336 -2.693 7.250
19-Aw—s}e 0.066 1,604 -11.008 3624 718 1,486 0.336 -1.821 3318
el 6.723 9.299 5.273 3886 5.330 0.336 4.994 24.941
B | 1780 224 18 0404 2,366 -0.014 0.336 -0.350 0.122
10-~uy'96 4398 1122 0.071 0969 1132 -0.670 0.336 -1,005 1.010
h 7.M‘)’-QG 6.311 0.459 2.403 0.202 5342 2.943 0.336 2.608 6.800
24.M,y'°° -2.221 -1.244 3177 1.035 1,197 +1.361 0.336 -1.696 2.878
3,_WY'°5 271 -0 141 4259 0335 .0.160 -0.201 0.336 -0.626 0.392
88 2678 0.914 -8.640 1719 4217 0.177 0.336 -0.159 0.025
WEEKEND
; KPL  KENAIR  KCB NMG BBK
?I.j:“‘” 0.692 1627 6 ?01 1.108 0,459 1.814 0.336 1478 2,185
za-Ju"'” 1482 -6.542 23n 7.701 41,038 1.013 0.336 0.677 0.459
e b2 ame o 1.307 -1.826 0.076 0.336 -0.259 0.067
05+ T.'“ 5.274 -0.585 -0.056 1652 41,003 1.057 0336 0.721 0.520
ke [ SM0 o as oA 4290 0,680 0.929 0.336 0.593 0.352
m"t“ 0.500 3.458 A379 0347 -1.284 0.328 0.336 -0.007 0.000
2&4";“ 4.062 -2.556 0.266 2510 0.469 0.950 0.336 0.615 0378
oz.A" o 0.887 -3.087 5733 -1.847 -1.414 0.060 0.336 -0.275 0.076
VAT R 0480 -5.190 2039 711 2.301 -0.604 0.336 -0.940 0.883
1e.Au°'9° +1.663 -4.930 -5.644 0.737 0.026 -2.295 0.336 -2.630 6.918
‘ E&Au}% -0.708 1137 22,205 1.486 -2.474 -1.007 0.336 -1.343 1.803
ao.Aug'ge 3.104 3.013 0.067 4.903 0.515 2.321 0.336 1.985 3.941
\ - e ) 6.062 249 -0.605 0621 0.538 0.336 0.203 0.041
l WEEKenD
KPL BBK UCHUMI
1%‘:"*95 1870 -:’:223 'ENSQ:;R 5173 -3.492 1,494 0.336 -1.830 3.349
e 4326 0762 ag46 5384 -1.260 -1.585 0336 -1.921 3.690
e . thasy 4607 .5 A4000 3.859 0.384 1.197 0336 0.861 0.742
i il 2510 -2.699 1833 -2419 2.168 -0.455 0.336 -0.790 0.624
WEEKEND
KPL K KENAIR BBK NMG
‘ vt 4877 a_gsaz 0115 -2329 0.017 0.186 0.336 -0.150 0.022
| - 8.430 2465 2691 0688 0.205 1.820 0.336 1.484 2.203
i &oc,_gs -3.834 -5.216 -1.370 0.152 0.038 -2.046 0.336 -2.381 5.672
| ey 1,675 0.916 2624 1941 -1.022 -0.599 0.336 -0.935 0.874
o 491 1203 oioon | 353144 2,001 1.856 0.336 1.521 2.313
| mae® 224 934 osw 0250 1676 0.249 0.336 008 0007
ol a2 2338 5426 0468 1.804 0.305 0.336 -0.030 0.001
| SRS 3541 4453 1839 0016 -0.647 1.105 0.336 0.769 0.502
‘ &Dt“'“ 0147 7270 079 0373 0.279 1.3%6 0.336 1.080 1124 | Std deviation = aﬁ‘“ﬂ
| BpeS 3527 19429 13926 06% 0.503 2,046 0.336 1710 2925 39-1
| S -0.701 4812 1404  -0.061 1.009 1.293 0.336 0.957 0.916
Udese 0008 836 9766 0784 -0.847 0.271 0.336 -0.065 0.004 S0 sdai
% 0440 202 0438 0381 1218 0.091 0.336 0244 0.060

[ 0000 | 89477 |

wﬁn Return for the Year 1996
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DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK
TOP 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX D

Average Mean Return for the Year 1997

‘% s___/————’
TOP 5 COMPANIE Vi
WE ' Mean Return, i i
JEaKEND KPL KCB KENAIR BBK NMG _ AVERAGE  (X]) X-X  (X-X)%2
e imws aom 0.574 1.808 0477 5.430 0.523 4.907 24.077
s dey 6.779 9.464 5.581 1311 4.940 0523 4.417 19.510
Ul 95615 2089 11360 13428 1.780 24,852 0.523 24329 591.880
TSl BB 4703 400 2 440 0420 -3.967 0523 449 20162
i S v SR~ S -4.007 0523 4530 20523
14.;:?;,97 21442 1.266 .0.103 0.515 -3.927 3.839 0.523 3.316 10.991
Nreer  BMT 1585 2684 30 0.002 6.128 0523 5605 31415
are ™ 8210 33m 1.602 1109 2079 0.573 0.523 0.050 0.002
7.M:b'97 0911 4.206 .3.963 5020 -1.043 +1.348 0.523 -1.871 3.502
14-»41:'97 0,032 5.203 2.748 .2.190 037 1.084 0.523 0.561 0.315
Udg, 108 7e0 27 04M 0.484 2433 0.523 -2.656 7.054
Bhgsl 1381 ooss  1e2 0748 0913 0.137 0.523 0387 0.149
. -0.746 -4.600 -8.607 -0.666 -3.392 0.523 -3.915 15.329
WEEKEND
i KPL DTK
1‘1.“: ' 4.200 :(Ee% ﬁ?zl; :?4(5 6.717 1.840 0.523 1316 1733
Apg, 087 013 0815 083 2858 0.691 0523 0.167 0.028
Bepp oo 0.050 -1.907 -0.952 0.77 -0.248 -0.475 0.523 -0.999 0.997
e e o 1918 2970 3.265 0.521 0523 0002 0000
WEEKEN)
- sce 88K DTK
gwm R &k awr am 2816 3.354 0.523 2.831 8.014
Ml 138 e o S 1326 2.336 0.523 1813 3.285
23‘~.Y‘97 1.711 1.007 .0.638 -0.039 -0.373 0.333 i 0.523 -0.190 0.036
Y9 0302 g7 5344 2560 164 4191 | 0523 AT14 2939
bl 048 oo 200 o088 2509 0328 | 0523 0195 0038
B 097 3018 2019 0797 1285 0.786 0523 0262 0069
BT D% s ner 013 2023 2.707 0.523 2.183 4.767
Bumd 124 12303 94 0000 -1.699 0.472 0.523 -0.052 0.003
e 045  sg;s 12799 0589 0582 1649 0523 3126 9.771
11.“.97 1326 -0.390 5614 -0.606 -0.472 -1.351 0.523 -1.875 3.515
Bugg, 5107 1403 7487 0230 0022 -3.328 0523 3852 14835
Byeel 0082 455 4227 0421 0143 1.437 0.523 1960 3842
Ao, 3988 205 14070 3421 0082 1726 0523 1202 1446
m’ 2220 4773 7689 0945 -0.009 -3.129 0.523 3652 13.339
Sagg, 381 421 28 0769 0637 2147 as;s aM 1A
SRR SEE  aom  aon  2sm 248 1.068 0523 0545 0297
2&%:; 5.057 1.905 2163 22136 -3.275 -0.122 0.523 -0.646 0.417
-2501 0.035 18261 0127 1374 2.859 0.523 2.335 5.453
WEEKEm
BAT K BBK DTK
Beee 1R - G- - -5.486 0523 6010 36115
“'Sq»g; 2057 0347 0777 0.980 0.321 -0.065 0523 -0.589 0.346
BSeg, 1655 0250 10451 0599  -1940 1.441 0523 oy M
S0ctgy 1306 0114 0.779 0.340 -2.621 -0.584 0.523 y i 18
1000 4378 7088 2435 0,085 0474 -1.884 0.523 2 st
MOngy 0160  1ms  .iase 0833 3095 -3.824 0523 4347 ,
24.%_07 1.468 11.322 0 734 1.862 0.251 -1.695 0.523 -2.219 4923
NQergy 1.366 4193 3579  -0.208 -1.953 -0.036 0523 -0.559 0313
-0.026 4979 103  -0.882 -3.810 -0.155 0523 -0.678 0.460
Nowgy KPL 88K DTK
M -4.506 :&Be %R -0.542 1.267 -0.147 0.523 -0.671 3%415‘09
h% :; B s e o .%3: pr— g':g 4% usm 55
.942 v -4.095 g - - - i g
S wm G m s | | B G LN | e[
! 3.964 s ; 4513 -0.932 ! : : : <1
BOggy 2855 B = = 0.846 0523 - SRR R
Bo‘_" 8.145 2741 popes e 4287 1.309 0.523 0.785 0.217 = 4335
0.000 1.638 3.000 1.284 0.000 1.184 0.523 0.661 043
' " o000 | 9s8.358 |




DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK

TOP 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX D

1\- , ——
TOP 5 COMPANIES— N
WEEK| Mean Return e X
2-JanEND KPL KCB KENAIR BBK DTK AVERAGE (X) (X - X) (X - X)A2
Qe O0g  .goss  -vae 1202 a961 [ 0.081 -0.051 0.132 0.017
16-Ja e 4315 2.754 -0.271 2262 0089 | 1794 -0.051 1.845 3.404
S 780 13457 16592 3337 4199 | 8989 -0.051 9.040 81.720
Ve 0888 41,033 4.678 0.726 0942 1.234 -0.051 1.285 1,652
SFepey 2045 4285 1841 -3082 A | s -0.051 2428 5.803
13.;=°b_gB -3.347 -3.213 .15.312 +1.581 334 | -5.359 -0.051 -5.309 28.181
2-Fep i 4.085 -0.785 2.224 4454 -0 620 ‘ 1.872 -0.051 1.922 3.696
27.p.b:°8 2,045 -0.429 3.849 2132 0475 | 1614 -0.051 1665 2.773
% 0005 -0.884 -3.441 5208 338 | 08 -0.051 0.928 0.861
WEEKEND
BBOND KCB NAIR  BBK DK
183‘.'3:% +4.289 0.626 K-Eo 926 161 -1.652 -1.570 -0.051 -1.519 2.308
20.M."°° +2.643 -4.550 -1.588 0.801 -0.565 41,709 -0.051 -1.658 2.749
27.,;,1:'ge 4315 -4.399 A1.270 -7.551 -0.266 -1.834 -0.051 -1.783 3.180
M s -6.087 3912 -1.328 4400 | 2709 -0.051 -2.658 7.064
WEEKEND ‘
BBOND K BAT |
m""“ 0.000 aK.g:o “52‘3'? -?Pase 0.059 2.008 -0.051 2,059 4,239
Ml A3 2048 0478 0222 072 | 2487 0051 243 593
24.;\:' o 3650  -0265  -22%9 0030 | 0589 -0.051 0.640 0.409
1Ma ong -2.169 3.428 0.824 2343 -1.046 0.167 -0.051 0.218 0.048
B-M.y‘ge 2148 0311 .9.953 0.288 0302 | -1.505 -0.051 -1.454 2.115
‘s‘M‘Y'gﬂ 2103 0017 .0.646 272 0572 | -0.922 -0.051 -0.871 0.759
ZZ_WY‘QG -0.381 -0.320 12553 0.083 0.000 ! 2.387 -0.051 2.438 5.943
2wa’v'-% 2.609 S asme e sose: | 280 -0.051 -2.489 6.194
S® 1807 sgi2 0060 580 0.030 2715 -0.051 2766 7.652
129, - 0.532 4728 0.671 6.417 0059 | 2.458 -0.051 2.509 6.293
iy 4.574 1.268 2981 2014 0000 | 0975 -0.051 1.026 1.053
B S 108  gsm 20 2 2244 0.030 -0.738 -0.051 0687 0472
8 2852  gem 1 378 05 0.021 -0.051 0072 0.005
WEEKE
MO BBOND R GWK BAT
11\:,‘*‘*93 B = e ow ouw 0.794 0081 0743 0552
e 0270 Q172 0172  -0.945 0.059 -0.300 -0.051 -0.249 0.062
~Jukgg : b -0.051 -0.568 0.323
Ay 4.651 -0.608 -0.608 -3.980 -2.550 0.619
3y " 1.381 -0.145 -0.145 .15.713 2.190 -2.487 -0.051 -2.436 5.932
B 0 us: s sass. 0267 1.715 0051 1766 3118
WEEKEN)
T BBOND KENAI BBK
N = om  swr 23w 1576 -0.051 167 2648
Uaggy 2083 0622 1.138 -0.068 1.213 0.745 -0.051 0.798 0.633
By, -0.534 1.457 1,005 0.000 -0.303 -0.095 -0.051 -0.044 0.002
- 0.136 2219 1112 0.403 0.633 0.468 -0.051 0.519 0.269
Wegkeng
4 BBOND GWK NIC
11.?;“ . i o - 1 5568 0051 5517 30442
Bemse 2312 oom 1180 01 12792 1839 0,051 180  35m
BSep.o8 -0.155 5.234 0.852 0.382 -5.476 -1.926 -0.051 -1.875 3517
30cr.gg -0.238 2.924 0.646 -0.380 -5.074 -1.594 -0.051 -1.543 2.380
0y, 1122 2384 0.699 1.538 -0.079 -0.269 -0.051 -0.219 0.048
1&0“: 0.843 5,834 0.852 0.234 -0.353 -0.832 -0.081 -0.781 0.610
Bonegg 0332 0012 0081 0281 0.626 0.049 0051 0100 0010
B S e v am s | S G v
-3. w Y o -1.. ' -1. Y
BNowge dan e pore ::gg 2562 0.313 -0.051 0.364 0.132
hM -7.695 1402 0923 2.147 A11.714 337 | 0081 -3.308 10.928
Uiopgq 3288 0.668 0.403 0.132 -1.193 065 | -0.081 g.ggg g.aee . 3
‘M -0.538 0517 -0.408 0.633 -3.338 -0.833 | -0.081 8 .612 Std deviation = [_m%
BOpge 102 5035 2104 3235 0715 o | oo o174 0030
BDecge M2 i1 o1e7 313 630 0.874 - S = 23
17 12612 1207 0.000 8848 __.__J-'*-”' 2. o T e
\“"‘N&l Return for the Year 1998
"
..
SRl
Ly . > ’i
o
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DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK APPENDIX D
TOP 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

\— TOP 5 COMPANIES—————————“'_—_’

Year 1999 —
W Mean Return i i |
EKEND  ggoNp  KkCB  KENAR  GWK NIC _AVERAGE _ (X) X-X)  (X-X)02
ed 1,546 3872 7.354 4.412 846 [ 5066 | 0054 5012 25.124
15Jan-gg 0.113 0.237 0.644 .0.704 3608 | omer: | 0054 0.744 0.553
22'Jan-99 0.000 0.216 6.097 -1.587 15631 | 4071 | 0054 4.018 16.140
zg'Jan-ss -0.176 9.855 .3.324 4.697 10607 | 0089 | 0054 0035 0.001
TR ose ade 4akee 0OM SMec| A | 008l 1810 2se
12' 0b-99 0,472 -0.103 -6.079 .1.569 .9 393 | «3.523 0.054 -3.577 12.796
1 “Feb-gg -0.163 -0.050 +10.495 -4 873 7655 | -1.585 ! 0.054 -1.639 2.686
2&?‘"99 0.071 2.740 6.102 1447 0910 | 2254 | 0054 2,200 4.842
% 0199 0085 3180 0000 g% | o 0.054 -1.083 1.109
WEEKEN ! \
SCB T NAIR GWK NG | [
R 1.8 19:79 K.?:s:u 2635 oras | e | 0054 1634 2670
m:MthQ 0.807 5.301 0.112 <1.155 2.209 | 1.491 0.054 1.437 2.065
2290 0910 0480 4206 0000 3219 | o2 | 0084 0.227 0.052
sl 323  .ses2 1758 0000 5122 | 0403 | 0054 0457 0.209
g, 2,664 2220  -3401 0.000 276 | 0247 | 0054 -0.300 0.090
w’;‘”‘“ 2762 0888 1342 0000 2237 | 0554 | 0054 0608 0370
P Pr-09 -0.581 0.399 3.242 0.120 4808 | 16186 | 0054 1562 2439
20 103 2718 488 1183 095 | 0208 | 0054 0.152 0.023 ‘
AA00 0320  t04s3 2331 0862 11988 | 4780 | 0054 4706 22.149 l‘
Wegkeny ‘ ‘
i SCB NAIR GWK NIC
174M.y.99 3672 0'_‘:4"3 K§572 0.000 7.150 |  -1.792 0.054 -1.845 3.406 1
21.M'y"99 0.152 -1.646 -0.152 1.165 2541 | -0.665 0.054 -0.719 0.517 |
200 1436 020 143 0450 5833 | 1603 | 0054 1549 2.400 ;
w"ﬂy-ss -0557 4163  -0557  0.000 3.485 0358 | 0056 -0.412 0.170 |
11_J“"-99 0.771 1016 0771 0.000 0.167 0.725 0.054 0671 0.450
™R e 0028 0481 0.704 -0.181 0.292 0.054 0.238 0.057
Sea . 258 qgots 2588 06 162 0.565 0.054 0.511 0.262
00 212 Qo2 2132 1068 0.23 -0.691 0.054 -0.745 0.555
WEEKEM)
T NIC
SJukgg 1s 5885 _:q::, KE“{.Q'? 4,3351 -0.69 -0.526 0.054 -0.580 0.336
BN 8. s 1@ 4128 5320 0.747 0.054 0693  0.481
&wes e Smses DugSses S8 1643 -0.347 0.054 -0.401 0.160
W0 5ger 2313 -15073 2400 0830 -2.026 0.054 -2.079 4.324
o 0868  -2190 0.021 2746 4.198 -1.649 0.054 -1.703 2.899
I&A“MQ -1.304 0.435 .2.025 -1.888 -3.087 -1.574 0.054 -1.627 2.648
Aupe ooy o8 1215 4082 4692 -1.925 00s4 1979 3916
%’%ss 3.662 g s 2686 0.403 0.677 0.054 0.623 0.388
“Aug-gg 0.423 1319 -5.497 -0.612 3.085 -0.790 0.054 -0.844 0.712
Weskenp
R BAT NIC
;sw»ss i o g e by 3.066 0.675 0.054 0.621 0.385
ne®® 39 4ms 1945 0.470 -2.555 -1.099 0.054 -1.153 1.330
w®® 5283 g2 0770 3.288 7.072 0.415 0.054 0.362 0.131
B She . osw 1.0 1713 -0.968 -2.661 0.054 2715 7.370
B ale: o1 o84 0T 4,501 .2.258 0.054 -2.311 5.343
Focgg P e waees 0 0374 2.886 0.054 2833 8.025
225 Cteg  5og 1349  -0420  -0.551 3.354 1.345 0.054 201 1.667
29.0,:: “1'“5 -08%0  -1951  -0005  -0.348 1.531 -0.333 0.054 -0.386 0.149
0.275 3170 0.656 -0.429 -2.533 -1.150 0.054 -1.204 1.450
;N”"“ 4124  .11309  -003% 0415 -0.515 -3132 0.054 3185 10147
| . 3113 40u4  5M6 8584 0.959 -1.867 0.054 -1.921 3,690 -
o 11088 1109 5138  -1165  13%0 . o 2| S duiskon = [_1&2%
‘ o -0.485 0'016 5783 1.601 -2.935 0.796 0.054 0.742 0.551 521
Do 11385 167 8.949 3619 -6.308 3.846 0054 a2 1w
B A 1 332 5916 0937 -0.546 0. : 0.360 = 1.8%
UDp g 5721 7517 -1.780 0.053 0.224 2.257 0.054 2.204 4.856
3 _0““ -8.008 im 2031 1.118 -5.378 -1.302 0.054 -1.356 1.839
-89 4404 0'323 0122 -0.421 5.701 0.198 0.054 0.144 0.021
: : . (0000 | 182267 |
e 1O
\“"ﬂw Mean Return for the Year 1999 oo ]
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DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK
TOP 5 SECURITIES
EOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX D

, TOP 5 COMPANIE S
3 Mean Return ap e
v;EEKEND KCB KPL KENAIR  BAT NIC AVERAGE (X) XX (XIX)A2
[ 14'Jan-00 2.241 0,242 -1.947 0478 1.587 0.423 -0.449 0.872 0.760
21'Jan-00 4.142 -0.363 0.282 0.070 0.247 0.876 -0.449 1.324 1.754
‘ 28:"““-00 3.590 -0.118 -0.314 -3.018 2347 -0.441 -0.449 0.008 0.000
Jan-00 0.348 1.013 1.753 .1.085 -0.580 0.411 -0.449 0.037 0.001
Feb. 2,623 0072 -1.609 0.073 0149 0.261 -0.449 0.710 0.504
11'F0b.00 <12.324 -0.720 .1.248 0000 0.368 «2.785 -0.449 -2.336 5.458
18Feb.00  g0a 0.801 -0.742 0073 1.904 0.568 -0.449 1.016 1.033
| B0 259 2284 601 1188 3389 -4.603 -0.449 4154  17.255
| Moo 0493 2720  11es0 16598 -0.485 6.204 0,449 6653  44.260
\ :O-Mar-oo 0.037 .3.608 1.267 12824 2734 2,611 -0.449 3.060 9.362
arMer00 0438 0458 0610 09 7325 1.707 -0.449 2.155 4,646
3"'er-00 0425 .2.602 0.621 .14 882 3312 -4,056 -0.449 -3.607 13.014
00 8331 1990 367 15w 0278 0.057 0449 0505 0255
“Apr-00 .6.154 1.022 2557 1,130 0626 1.275 -0.449 -0.826 0.683
WAoo 4388 4211 0640 084 0.490 0.426 0,449 0.874 0.764
24An00  gass .80 0262 051 -1374 -0.353 0449 0006 0009
2-Apr-00 1.235 1,804 0.161 0376 0418 0.057 -0.449 0.506 0.256
15'M|V~00 6.796 0.029 3.067 6.223 -0.324 -1.869 -0.449 -1.421 2.018
‘ ,“"V-OO 12852 0.257 1555 0.283 0.743 -2.625 -0.449 2176 4.736
\ 2:'@-00 15841  -15.239 1.770 0428 -0.335 0.328 -0.449 0.776 0.603
| “May.oo 9367 0.443 0169 1.200 0.556 0.332 -0.449 0.781 0610
N0 017 708 1679 0478 1332 0,669 0449 0220 0049
Nund0 3250  .ises0 3800 1142 1287 -3.500 0449 3051 9.310
| B0 3479 0782 0.462 -1.188 -0.825 -1.099 -0.449 -0.650 0.423
| B0 9437 20,101 2045 -1.883 -0.793 -1.448 -0.449 -0.999 0.999
0dun00  go3q 0.608 155 -3.860 -0.918 0.182 -0.449 0.630 0.397
-0 1020 0102  -0.144 1702 -15.884 -2.641 -0.449 -2.192 4.805
4-Jul0 .6.379 1875 0126 5.338 -8.683 -1.595 -0.449 -1.146 1.314
SRS s gm0 02Qal 08 14378 2200 0449 2640 7016
B0 788 250 0.347 1174 9.826 1.416 -0.449 1.865 3477
R s  gse  wm DAl 06 -3.802 0449 3354 11248
whug00  gose 0424 0082 0050 3.576 0.600 -0.449 1.048 1.099
0.400 0.844 3.303 5.164 2127 1.517 -0.449 1.965 3.863
BAug00 2064 -3.260 3.884 -0.158 -0.004 -0.338 -0.449 0.110 0.012
Sep00 5418 3303 5.966 0333 0.1 -0.506 -0.449 -0.058 0.003
,&&WO 9.191 -0.257 2603 1.439 0.121 2,619 -0.449 3.068 9413
>Sep00 3027 2387 5041 2479 0372 1.706 -0.449 215 4.643
2:Sep-00 0.163 -1.986 1.201 9.020 2.968 2.273 -0.449 2.722 7.409
B:Sep-00 0.104 -0.538 -0.887 -0.088 -3.398 -0.963 -0,449 -0.515 0.265
‘&Octm 5.602 1844 1.127 2178 -7.756 -1.010 -0.449 -0.561 0315
SOct00 2060  -1.982 1.479 0.228 0.211 0.397 -0.449 0.846 0.715
0ct.00 0.931 -4.881 1.913 1.068 -0.182 0230 i 0219 0.048
B S s a0 0.008 -4.042 0449 3504 12914
MNow0) 4316 20 0133 103 3110 2.466 -0.449 2914 8.4%4
1rNow0 4843 12.412 0.132 £.340 -0.085 3.392 -0.449 3.841 14.753
aNovw00 g3 2350 4037 1.181 5,017 1170 -0.449 0722 0.521
214-Nmog N s g MR A -0.815 -0.449 -0.366 0.134 o
-Dec-00 0.159 2839 0.508 1.042 0.391 1.006 -0.449 1.454 2115 Std dewviation = 218.357]
1‘°°=-00 0587  -2258 1699  -0.254 -3.811 -1.042 -0.449 -0.594 0352 )
.;'*"*m -2.327 0.587 1.731 -5.167 -2.692 -1.574 -0.449 -1.125 1266
| Sec® e one oS 428 -0 i o = 233
{ -00 4 -10. : - ! -5. v
| o oo T 237
KR g ttoan Rt fr the T 2000
/
Ay,



DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK
TOP 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX D

b
'\ TOP 5 COMPANIES— =
Year 2001
Wee Mean Return i b
o KPL  KENAIR  BAT NIC AVERAGE X) KX (XX)N2
i 23319 -11.401 1371 4798 3873 4392 -0.248 4.640 21.508
e 4.243 2,907 1308 6612 11.546 4818 -0.248 5.065 25.659
Jomol 21610 2173 0.156 1504 3,742 -2.807 -0.248 -2.559 6.549
2 3:'01 -0.751 -1.816 1.861 -0.733 -2.032 -0.654 -0.248 -0.407 0.166
Sk 1203  .0018 2742 0508  05® 0.565 -0.248 0.812 0.660
b -01 1.650 1.861 .2.054 0433 1.481 0.674 -0.248 0.922 0.850
23.Feb-m -0.977 2327 .0.016 0.092 11,104 +1.936 -0.248 -1.688 2,849
eb-01 1.317 20.470 0.694 -4 308 7.482 6.931 -0.248 7.178 51.531
V;F,ﬂ:END KB KPL  KENAIR  BBK NIC
g'er.m -2.088 .5.085 .0.357 0108 4,226 -2.552 -0.248 -2.305 5311
16.M.'01 19.233 .0.219 .0.282 722 0.208 4.449 -0.248 4.697 22.060
23.M.r-m 11632 3272 12820 3588 3130 0.470 -0.248 0.717 0515
0, 01 1172 .4.568 2532 -4 835 -8.817 -4.385 -0.248 -4.137 17.115
Mar-01 0840 142490 0725 1383 -3.892 -5.724 -0,248 -5.476 29.991
WEEKEND  Kog KPL  KENAIR  KAKUZ NIC
‘&Aphm 3.864 0.400 1813 0.000 -5.208 -0.551 -0.248 -0.303 0.092
Apr01 0.250 .0.405 0045  -12376 0.662 -2.383 -0.248 -2.135 4,559
P Apr-01 0.093 .0.420 2675 -0.762 -2.702 -0.223 -0.248 0.024 0.001
Apr-01 6.076 -0.092 1.541 0.000 -0.384 1.428 -0.248 1.676 2.808
natlOl a0 ane Az 0o 307 -2.059 0248 1812 3282
1&":"01 -0.397 .0.871 -0.381 0.000 -0.183 -2.166 -0.248 -1.919 3.682
2waym 4.455 12.425 1.656 -2.569 0.010 -1.854 -0.248 -1.607 2.582
odkt s now o .74s2 1529 3.080 0.234 1.588 -0.248 1.836 3371
~Jun-01 2704 0483 0.870 2216 -5.519 1.138 -0.248 -0.891 0.793
un-01 -4.933 0.439 1.899 0.000 -1.010 -0.721 -0.248 -0.473 0.224
un-01 1.812 -0.267 8.430 -4.328 0.581 1.246 -0.248 1.493 2.230
~Jun-01 5811 1213 0.723 2259 3.871 0.161 -0.248 0.409 0.167
un-01 2832 1121 0983 0.000 2946 1.183 -0.248 1.431 2,047
&M-m 3103 0953 2451 0.000 -0.087 0.304 -0.248 0.551 0.304
Juk01 2178 0316 0.180 0.000 0.256 -0.412 -0.248 -0.164 0.027
2 uk-01 -4.251 -6.324 1.825 0.000 1.167 -1.517 -0.248 -1.269 1.610
&~Juko1 1.246 2691 -0.867 -2.500 0.297 0.173 -0.248 0.421 0.177
g0t 4119 3057 1085 6410 3611 A4.778 0248 -1530 2342
Agor g3y 2,042 8011 -2055 0.029 2.007 -0.248 2.255 5.084
wim0l 437 1751 A7 2088 2117 -2.399 -0.248 -2.151 4.629
3 Aug-01 7.449 8793 1.046 0.000 0.307 -2.978 -0.248 -2.730 7.453
B0 sam 2827 0.268 0.000 -3.302 2270 -0.248 2022 4090
14_S°°'°1 0.422 -5.968 0.19% 2723 747 -3.356 -0.248 -3.109 0.663
21001 0,079 0521 0.555 0.000 0.556 -0.120 -0.248 0.128 0.016
2&'&94)1 2084  .10003  -0.608 0.000 0.077 -2.946 -0.248 -2.699 7.283
Sep-01 6431 1.930 0,018 0.000 -12.768 -3.457 -0.248 -3.210 10.304
pXH Dag 12314 4112 000 0948 1.361 -0.248 1.608 2.587
xt01 o575 11720 16741 0000 -7.764 2442 g pghrsd 4.814
1 1.005 2853 16.541 0.000 4237 4927 -0.248 8178 26.780
> Pl 8.500 2526 6.714 6.470 11.408 7.124 -0.248 7.371 54.336
~Now.01 19.530 0.155 -2.951 2.089 3613 4.483 -0.248 4.731 22.380
fm, Deor ° " 85 8388 0.000 13.129 -3.539 -0.248 -3.292 10.835
8-Now-01 7643 17.608 8470 0.000 2.653 -2.826 -0.248 -2.578 6.646 5
30’ ,"”‘01 -10.881 -2.691 2434 0.000 4819 -3.251 -0.248 -3.004 9.022 Std deviation = [ _403 700 »
T-Dec . -2.395 5327 -2.167 0.000 1.151 0.383 -0.248 0.631 0.308 521
1 -01 -3.551 8.879 0.942 0.000 0.055 1.265 -0.248 1.512 2.288
2:-0:-01 0.389 0.856 -0.522 0.000 0.134 -0.175 -0.248 0.073 0.005 T
‘ -Dec-01 0.880 1112 0.456 0.000 0.072 0.059 -0.248 0.307 0.094 .
‘ . . ) [0.000 | 40379 |
Average Mean Return for the Year 2001 -
Descriptive Statistics: Mean Return and Risk
Number | Mean Return Risk
] 8 | o™ |
1967 5 0.553 e
1998 5 0.051 2.386
; 1999 5 0.054 1.890
| 2000 5 -0.449 233
&‘ 2001 5 0.248 2814
_ —




M EAN
NSE 20 SHARE INDEX CONSTITUENT SECURITIES
FOR THE PERIOD APRIL 1996 TO DECEMBER 2001

PEOND GWK  KAKUZI SASINI UCHUMI KENAIR  NMG BBK DTK KCB SCB NIC BAMB BAT BOC
-8 564 4670 0023

EABL FIRE KPLC
-0 000

XA
<1197 5991 0346 -0138 5274  -3151  -2480  -1419  -0235 0.000 6.950 -7.976 -2.747 ‘!3‘2?52
2484 24m  LA20 1511 <1472 3624 1604 -2158 -11008 -2.748  -0.992 0.120 0.236 0.000 -0.542 -1.716 0066 1.376
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0.161
1
0385
0531
<0419
0.160
1.785
5363
1.305
34.048
2.068
0662
1431
1337
0538
-0.102
0.420
-0.642
46528
-20932
-8.953
2878
<1204
39061
3218
59048
-2.700
5788
-1.462
2469
0207
121
0.408
<0672
-0.189
-9.955
-6.048
4.962
8304
0.700
0.357
-0.198
1911
1.365
1.907
-0515
7.990

0000
0319
4359
21372
-18.331
2058
0213
1.866
1562
-0.206
-0.403
-0.648
-15.380
0.183
2019
0405
-1.595
-0.259
-10.130
-3.452
7228
6.757
-0.632
-4 843
5937
-6.309
1515
1187
-1.356
<1701
0175
-0.061
0.020
0461
2674
-12.953
0.467
-0.352
0.760
2138
1.360
0.269
-0.017
0.260
-3618
8.183
-4.167
-0.726
4833
4548
1.463

-1.202
2262
3.337
0726
-3.082
-1.6561
4.454
2132
5208
-1.611
0.801
-7.551
-1.328
-1.896
-0.222
-2.239
-2.343
0.288
-1272
0.083
2435
5.800
6417
2014
-2.244
-3.726
1.336
-0.123
-2628
-3.015
-0.065
2340
1213
-0.303
0.633
0.465
-2.017
0.181
0.322
0.603
0561
0.228
-0.671
0.331
0610
0.303
<0013
0.503
2730
5473
9.095
7.754

4.961
-0.089
4.199
0.942
-1.170
-3.374
-0.620
0.475
3318
-1.652
-0.565
-0.266
-1.401
0.385
-9.451
0.863
0.805
0.580
6.089
0.666
1.174
0.732
-0.207
3387
-0.108
-2.878
-0.800
-0.190
-9.001
0.000
-0.056
-0.112
0.065
0.001
-0.005
-6.872
1.061
2.005
2.358
1572
-2.472
-2.134
3.841
1.151
2075
2137
-0.079
-1.563
-2.244
azn
6.832
0.000

-2.025
2754
13.457
-1.033
-4.255
-3.213
-0.785

-0.429
-0.884

0.626

-4 650
-4.399
-6.987

2043
3.659
-3.428
-031
-0.017
-0.320
-8.209
5812
4.728
1.268
-4.583
0676
1470
-0.172
-0 608
<0145
1015
0.700
1.138
-1.095
-1.112
-0.327
0.061
-5.234
-2.924
-2.384
-5.834
-0.912
0.966
-1.549
0.703
1.402
0.668
-0517
-6.610
-5.035
-0.161
12.672

3.288
171
4721
0.176
-1.451
-3.630
-0.716
-2.755
-1.850
-8.221
2.437
-0.348
0.417
2.486
0.500
-2.865
-5.282
-1.688
-0.567
-0.348
1.329
-1.807
3548
4683
-1.088
0.077
-3.620
-0.854
1216
-4.3064
0924
-1.906
1667
-1.707
0.879
-1.527
5370
0.464
-5.760
-1.649
0610
-1.863
-0.274
0.178
1.077
0.347
0779
1.279
0916
2.301
4874
13.478

-1.961
0.967
1.892
0.599
-0.818
-0.055
-0.287
0918
2.261
0.213
-5.363
3.074
-3.732
-4.219
-2.853
-0.934
-4.086
-18.732
-2.105
0528
5108
10.508
-3.770
-1.230
-4.149
0437
2.206
-0.520
6.120
-4 056
-0.260
6.703
5576
-6.086
-0.397
-15.900
12.792
-5.476
-5.074
-0.079
-0.353
0.626
-0.675
-1.785
2562
-11.714
-1.193
-3.338
3679
-0.715
6.393
8.848

4.468
4.080
19.194
-0.830
-4.758
-3.939
0.000
-0.100
-19.820
12.297
7.303
3.404
0.025
-0.150
-13.020
-1.887
-0.406
4.456
-1.540
1917
4.909
0.425
5901
-0.057
0.486
-0.426
0.285
-0.057
-2.103
-0 900
-9.794
-3.750
-1.762
-2.310
5.507
-6.557
3580
3.609
-6.067
-0.639
-0.893
4.108
-3.081
0.000
-1.250
-8.101
-1.614
5240
-0.760
-0.383
2884
31.988

BAT BOC EABL FIRE
-1.867 0.000 0.000 0.000
1.902 0.000 -1.140 0.193
0.000 -0.688 2718 2358
0.027 0.000 5.131 7.959
0.027 0.000 -2.713 9497
1.333 0.000 1.317 2408
-1.131 4.446 -1.557 -12.866
0.505 -1.31 -0.563 -2.258
-0.371 3358 1.030 25757
0.133 0.000 0.169 8497
-0.504 -0.361 0.946 -3.999
-9.440 1.304 -0.135 -19.836
-0.854 -1.845 0.115 11.724
0.059 0568 -0.175 -0.441
-0.712 0.000 -8.702 -1.401
0.030 0.000 5.356 -5.006
-1.046 -0.725 <0014 -2.330
0.302 -0.730 <1445 -4 566
<0572 0.000 -1.556 7.066
0.000 -3.765 -14.201 -4.195
2.059 <2017 2103 -0.732
0.030 2823 11535 <1.342
-0.059 0410 9076 1.246
0.000 0.000 1.000 0047
0.030 1.269 0774 3.188
-0.445 -1.561 1.637 -0.520
0477 2213 4607 -4.483
0.059 0.000 -04n -0347
-2.550 2903 0666 1331
2190 0690 1./83 -0 359
0357 -0.086 -0.102 4547
0.030 0.086 1719 0.500
2313 0.000 0.081 -0.531
2841 0.000 -2314 -0.549

1.635 -2.857 0.728 0550
-0.693 0.000 -0011 -5876
0.335 0.000 -0.039 -5.056

1.475 0.000 -0.759 -0.034
2.962 0.676 7117 -0.218

1172 2220 1.763 0661
3423 0.029 -0.075 2.765
0.229 0714 -4.283 -3.473
2.083 0.000 -1.370 -0.127
1.916 0.000 -1.273 -0.368
0.903 0681 -5.171 -3.867
-1.234 0.000 8.947 -1.610
1.249 0.000 1.283 1.666
0411 -1.381 0.966 -1.828
-0.337 1514 -0.886 0.038
6.721 0675 0318 -0.324
4554 -0.461 4.506 0.179
10.769 0.000 9.462 6.232

Average Mean Return for the Year 1998

0.000
4315
7.360
0858
-2045
-3347
4085
2045
0085
0475
-0568
-0 084
-4912
-3118
-4 568
-2.934
-1250
0467
0214
3201
2183
0742
2158
4413
1625
-0.372
1517
-2.622
-9.239
11 906
151
2017
0.10/
-0.429
-1.306
-0 006
-0.763
-1.215
-0.879
-4.725
0722
6.246
-1.168
-0.227
-0.413
-8.462
-0.312
-0.567
-4.052
1.181
2.904
2698

IQH!

0.708
0.000
3882
16671
S 444
-8 864
5733
-1484
1798
-0268
-4 441
-5565
-3366
-3349
-5 831
-3635
0447
-333%
2604
4129
-4 296
0 465
-1818
1985
0029
0378

-1223
o814
-0 509
0907

-0 107
0.192
2904

1.141
-4213
-1.268
-3.341
-2317

1.436
-0.422
-4357

1.895
-4.886
0.485
0.636
-2.754
0579
9.171
2328

0.305
1514
5.992
2274
1.603
-2.629
-0.069
0643
2933
0.409
-1.503
-1.396
1.366
-0.9%4
-1.280
0612
-0.575
-2.351
0413
-0 4B
8.199
3383
1936
3459
-1.141
-0.938
0.855
-0.149
-0.244
-0.746
0673
0.393
0.183
-0.311
0.508
-2.414
-0.090
-0.180
-1.044
-0.517
-0.602
-0.260
0.116
0.139
-0.067
-2.065
-0.078
-0.612
-0.292
1.976
3.169
6.667

Mean

Return(X) (X-X) (X-X)"2

0320
0.320
0.320
0.320
0.320
0320
0320
0.320
0.320
0320
0320
0.320
0.320
0.320
0320
0.320
0.320
0320
0320
0320
0320
0320
0320
0320
0320
0320
0320
0320
0320
0320
0320
0320
0320
0320
0.320
0320
0320
0.320
0.320
0320
0.320
0320
0.320
0.320
0.320
0.320
0.320
0.320
0320
0.320
0.320
0.320

-0.014 0.000
1.195 1427
5.672 32.176
1.955 3.822
1.283 1646
-2.948 8.692
-0.388 0.151
0.324 0.108
2613 6.830
0.090 0.008
-1.823 3.322
-1.716 2943
1.046 1.094
-1.314 1726
-1.599 2.557
-0.932 0.868
-0.895 0.800
-2.670 7131
-0.733 0537
-0 804 0646
-0.120 0014
3034 9203
1617+ 2613
3.140 9.857
-1.460 2132
-1.258 1.682
0535 0287
-0 469 0220
-0 563 0317
-1 065 1135
0353 0125
0073 0.005
-0.130 0017
-0631 0398
0.189 0036
-2.734 7472
-0.409 0.168
-0.499 0249
-1.364 1.860
-0.837 0.701
-0.921 0.849
-0.580 0.336
-0.203 0.041
-0.180 0.032
-0.387 0.150
-2.385 5.687
-0.397 0.158
-0.932 0.868
-0.612 0374
1.657 2.745

2.849 8.119

Std deviation =

05
174 §g%
52-

1.850

6.347 40.289




NSE 20 SHARE INDEX CONSTITUENT SECURITIES
FOR THE PERIOD APRIL 1996 TO DECEMBER 2001
Year 1996
Mean
PECKEND BOOND GWK  KAKUZ  SASINI  UCHUMI KENAR NMG  SERENA  BBK DIK KCB scB NIC BAMB BAT BOC EABL FIRE KPLC  TOTAL | AVERAGE | Return(X) (X-X) (X-X)"2
01 Jar 9% 1546 4a4a2 0 000 0229 -2 981 7.354 -1.037 6.833 -3.883 -4.817 3872 5695 8.146 1.925 8.862 0000 17.119 0812 1619 17 420 3633 -0.148 3.781 14 296
Sl 0113 <0 704 o 0000 <1444 0644 1457 6.857 3.324 4506 0.237 -0215 3.698 0.000 3.109 0.000 0.000 0.000 3.860 9236 1.770 -0.148 1.917 3676
15-Jen® 0000 -1.8587 0 000 5218 2305 6097 3473 11.270 2.168 1.461 0.216 0.568 15.631 3722 2754 -0.197 -12.159 11.722 5219 0477 2922 -0.148 3.070 9.425
Wil D16 an 0 000 -0 482 0303 -3.324 0246 7.386 0.785 1.965 9.855 -3.533 -10.607 4.205 0611 1.309 1.131 18.107 10.024 11.720 2.766 -0.148 2913 8.486
79 Jan 06 oe 0 000 0 000 o6 «1.159 4215 -0.881 -14.880 -6.604 8.145 -6.424 1.440 -5.749 -7.222 -1.062 0694 4.487 -6.709 -6616 -1.067 -1.930 -0.148 -1.782 3.176
wFfea® oO4n -1.560 0000 -4 849 -1533 6079 -4524 -13.430 -1.019 1.620 -0.103 -10 992 -9.393 2327 -7.378 4248 -7.247 -0.010 -3.861 -7529 -3.5%0 -0.148 -3.442 11.848
wrfeen oW -4 80 -0 405 <0024 2203 -10 495 0.020 6.263 6.489 0.305 -0.050 0.586 7.655 -1.408 -10.210 -0.542 2021 -4 647 -0259 -4 949 -0.621 -0.148 -0.474 0224
Wi oon 1447 0 000 ERL 2212 6102 o 2386 0029 2163 2.740 1838 0910 -7.166 <0307 <0226 0715 -1249 -0 005 -7 099 -0.043 -0.148 0.104 0011
Hream oW 0 000 0487 -2 957 2621 -3.159 0726 -7.664 -1.640 1.200 -0.095 3.9z -1.035 -2.307 17.160 0.107 1533 0398 -1388 -6 039 0.031 -0.148 0178 0.032
S Mee 0 263 275 8977 2706 -1.334 0999 -2518 -2.868 0.236 -6.177 -1.483 0.744 -8.719 7876 -18.207 7071 0.089 0944 0537 -1.091 -0.148 -0.943 0.890
WMe 100 AN 241 1208 2588 0112 0568 6932 -2.280 0.000 6,928 0.897 2299 0.332 5.301 13988  -0.299 -4.859 0375 24879 1.965 -0.148 2112 4461
WMNes o0 0 000 0780 1003 1425 4236 -1.360 1.168 -2.018 0.126 0.720 0910 -3.279 -0.826 -0.463 0.357 1582 -0.072 -3.803 -15059 -0.793 -0.148 -0646 0.417
Wm0 0 000 1932 -1.152 1545 1.758 -0.826 -6.044 -12.189 -3.602 -6.512 -3.234 5122 0.000 -5.662 1.068 8731 -5.439 -2 682 -T221 -1.770 -0.148 -1623 2633
WAl TR 0 000 0 000 0199 0521 -3.401 -0.397 0.122 5616 -0.285 -7.230 2.664 -2.716 0.000 2220 0.000 -1.920 -0.049 -4 320 0463 -0.587 -0.148 -0.439 0.193
0% Age 9 50 0 000 -15.837 2397 <2484 1.342 0531 3.266 2.152 1.009 -1.728 -2.762 -2.237 0.000 0.885 0.000 -0.691 -71674 -4 030 8801 -1.015 -0.148 -0.867 0.752
Wageh oW 0120 een <3343 0447 3242 -0.203 0.958 -0.856 -1.066 -5.963 -0.581 4.898 0.000 0.399 0.000 4835 6797 0212 0454 1019 -0 148 1.166 1.360
Dapen oM 119 -5 260 0189 -0 445 -4 876 0.604 1.690 0216 -0.016 6.462 1.034 0.959 0.000 2716 -2.817 <1573 1534 6337 6 083 0.386 -0.148 ©533 0285
WAxW 1188 -0 592 438 4026 -3.169 23 -0.351 22m -0 658 1671 8113 0320 11938 -1467 10 453 -1.014 5620 0077 0531 0614 0966 -0 148 1114 1241
Ol Mey 0120 0 000 <1568 A 0135 3612 1.356 1105 -3.105 -1.662 0866 <1231 7150 12618 0616 1017 0 HOH 0012 0 BAn 0536 -1533 0148 1 386 1920
Wiay e O8N 1968 0 000 <1504 006 0152 0109 0357 0660 0000 <0443 0129 2541 G A0 807 orar 0031 RURTTEN 1 6A6 PR 8552 0 148 0404 0164
eyl 01N 0450 22w 0 689 o2 1436  -11686  -0187 2005 -3.024 0424 -6.447 5833 3281 2.230 02 0852 0332 0240 0 106 -0.369 0 148 0N 0049y
W Nay® 08 0000 26 -10.106 -0.185 <0557 11344 os21 0.252 -0.109 2843 2.001 3.485 <2734 140 -0.127 -1.6567 0538 -4.163 -3929 8204 -0 148 -0 056 0003
SAamte oW © 000 7083 0004 0690 orn -1.187 <0570 -0.011 -3.249 -2.822 8.472 0.167 2563 -2.976 0581 2687 0.016 1916 4 085 0959 -0 148 1.107¢ 1224
1hani O o704 33 22386 0204 0481 14394 0879 -1.304 2210 1N -2.354 -0.181 0.887 -0502 1.155 -1.583 -0.013 -0028 1984 2778 0148 0631 0398
Wan o0 -0 699 amn 32 2676 2583 14.000 -3.139 1.101 121 1715 2553 -1.627 14.942 0518 -1.086 -0.269 0151 <0015 2608 2048 -0 148 2196 4821
Banm 02 1048 0000 0.000 2512 2132 -0.541 -0.288 -0.252 3.196 -0.154 0719 -0.236 -8.655 0.307 0.648 -0.238 -1624 -0.002 0442 0563 0148 0416 0173
QA e 0338 0046 0112 o270 -1622 1.368 0.013 0.758 -3.631 -0.173 1.485 -0.690 -0.989 -0.361 0.000 0534 -1.654 -1.441 0069 -9.369 0148 0221 0049
Saaw 12 0788 0000 0000 0234 1.962 0424 1627 1.847 -1574 0.588 1.604 5.320 1.768 -4.128 0.000 1.557 -1.252 -1.023 0631 0.456 0148 0604 0.365
Wase oo <1383 o4an 0301 2189 0516 1.860 0926 2228 -0.601 5.802 2522 1.643 12613 -6.634 -4.895 0.482 4517 0218 3143 1298 0148 1.445 2.089
I aew 0 000 © 000 0 000 -0 301 0513 -15.073 -0.012 3351 3724 1.331 6.633 5861 -0.830 -3.555 -2.400 0.000 0.951 0.067 2313 1033 0.180 -0.148 0328 0.108
Wasem 000 0000 2410 1182 0627 0021 -1486 0239 0813 1373 -7.028 0.868 -4.198 0.661 -2.746 4412 0330 0073 -2.190 1937 -0.244 -0 148 0097 0009
SAgW 010 0000 2419 ~1.168 1027 2025 0023 0726 o 0506  -4747 -1.304 -3.087 4504 -1.888 0.000 0.157 -0072 0435 -0 469 -0.493 -0 148 0346 0119
DAgW 00 0 000 0 000 0000 0069 4215 <2101 008/ 1426 0432 1.030 0090 4692 -1.288 4082 -0.085 1842 0024 -0 626 0543 -0.365 -0 148 0217 oovar
P 0 000 0000 1852 -1.785 -4.021 5507 0.004 -3.312 1910 0926 3,662 0.403 0.368 2.686 -1.325 1.710 0.061 0654 1278 -0.045 -0 148 0103 0011
a0 0 000 0 000 0000 2672 <5497 6812 0.361 <5013 5779 -13.013 0423 3.055 -0.400 -0.612 0.000 3.024 -2.952 -1319 -0077 -2.869 -0.148 2721 7 406
@S 0000 0 000 0000 0303 0.287 0618 -6.165 0.265 -0.641 -8.656 0.779 -2.253 3066 -2544 1914 0.171 -0.219 -5.875 -3.004 2126 -0.991 -0.148 0844 0712
Whepth 48N 17857 0000 42% 0073 -1.945 4635 1.738 8123  -3823 3.259 -1.245 -2555 3.022 0.470 0.000 -1.261 -10.126 -4.726 -0011 -2.444 -0.148 2297 5215
15 52 0 000 0 000 0248 0243 0770 -0.204 3976 3.449 -1.042 -6.288 0.882 7.072 -0.100 3.288 -0.171 -1.596 -1.439 -1225 -0.427 0.592 -0.148 0.740 0.547
B 18 0000 17385 2265 -2581 -1.029 -2.894 4.802 -0.449 0.724 -3.502 -0.381 -9.068 -6.306 1.713 -0.114 -2.836 1.701 -0519 -3.398 -2.324 -0.148 2176 4735
foam 12w © 000 0000 -1.487 <1156 9844 1.208 2505 -3.970 3331 -4.594 -0.282 4501 -5.413 0.731 0.057 4430 -1.105 -2.173 -3441 -0.762 -0.148 -0614 0377
MOam 1804 -1.860 0000 0000 -4 807 12326 -0.128 -0.192 0710 10.931 2.190 0611 0.374 0.753 0.142 0.000 0.922 1.450 -0598 -3434 1.053 -0.148 1.201 1.442
BOa 0000 1282 -0 858 213 0028 -0.420 -0.500 -0.033 2178 4077 2.992 1.409 3.354 0.299 -0.551 0.057 -4.774 0.178 1.349 -1.870 0.515 -0.148 0.663 0.439
20aWm o0 0000 0078 2974 <1080  -0.005 -0.267 0013 2132 -4.302 -0.890 0.625 1531 -2.869 -0.348 0.000 -1.548 0.227 -1.951 1710 -0.455 -0.148 -0307 0094
HOoam oW a4 0000 -2.020 2022 0656 <1430  -0091 -0.012 4.348 -0.275 1.745 -2.533 -0.269 -0.429 -2.857 -1.241 0.277 -3.170 2914 -0.354 -0.148 -0206  0.043
Wieet 0000 0 000 0000 0000 -11.793 -0036 3.204 -0.040 -0.531 -2.083 -4.124 2.057 -0515 1.038 0.415 0.000 -0.455 1.305 -11.399  -0075 -1.152 -0.148 -1.004 1.008
eoem 2847 2424 0000 0000 6232 5446 5639 0322 -2.463 -2.744 -3.113 0.965 0.959 0914 -8.584 0.000 -10.042 -2.064 -4.044 0.286 -1.672 -0.148 1524 2323
Wioeie 07 -2 944 0000 a7 0.150 5138 2493 0.791 0.174 -1.404 -11.098 2237 1.330 -3.304 -1.165 -3.676 0351 -0.027 1.109 0.003 -0.945 -0.148 -0798 0636
Mo 1058 3078 0041 -3516 0131 5783 -4.655 -0.283 0.459 2.066 -0.486 -0.285 -2.935 6.357 1.601 0.000 -7.483 0.113 0.016 0.087 -0.369 -0.148 -0.221 0.049 05
GOect® 0300 81324 -6 389 -7 400 5626 8940 0.900 0.585 2.039 0.306 11.385  -0.470 -6.398 -2.727 3619 3817 13.463 0.701 1.674 0.020 0.525 -0.148 0.672 0452 | Std deviation = | _102 637]
WO 0207 2387 3324 033 2338 3342 1.061 0213 0.048 2.098 -1.103 -6.657 -0.937 -0.154 -5.916 -1.471 -4.800 0.196 1.882 0.497 -0.785 -0.148 -0637 0406 52 -1
17 0scth 1085 0000 0 000 <0165 0996 -1.780 -2.029 0.117 -2.022 2.841 5721 -0.947 -0.224 0.000 0.053 0.746 -0.440 12.861 7517 1.371 1.148 -0.148 1.296 1679
2000t 1408 0822 3867 2.150 0058 2031 0.935 -0.872 2.101 5973 -8.008 0.467 -5.378 0.000 1.118 -2.222 -0.051 0.097 3726 -1.952 -0.157 -0.148 -0.010  0.000 = 1419
Dot 082S 0 000 0000 0000 2949 0122 -0638 0579 -0.702 -1.439 -4.494 0.110 5.701 0.000 -0.421 -2273 2.851 0.162 0.326 0.102 0.181 -0.148 0.329 0.108

0.000 | 102.687 |
Average Mean Return for the Year 1999




NSE 20 SHARE INDEX CONSTITUENT SECURITIES
FOR THE PERIOD APRIL 1996 TO DECEMBER 2001

Year 1996
-
WLLAEND BOOND (.8 KAKUZI  SASINI  UCHUMI KENAIR NMG  SERENA BBK RIK KCB sCB NIC BAMB BAT BOC EABL FIRE KPLC JOTAL - turn (X X - X)*,
07 Jan OO 0 000 0 000 0.000 0 000 023 -1.947 0.021 -0.566 0.488 2763 2241 0.630 1.587 0.962 0476 0.000 -2.817 -0.143 -0242 0.490 0.209 -0.241 0.202
Hdnd0 0000 0000 s172 0 000 2376 0282 0.658 0.828 0.606 -0.080 4.142 0.675 0.247 -0.952 0.070 -0.775 0.060 3478 -0.363 -0078 0.817 -0.241 1.120
a0 o2 093 3148 -8 620 1773 0314 -1.475 0.038 0.024 0.000 3.600 1.388 «2.347 1.308 -3.016 0.000 -0.834 -1.192 -0.118 -0.445 -0.526 -0.241 0.081
Wit 01D 1078 0000 8048 oz2n «1.753 2723 -0.003 -2.145 -1.772 0.348 0.708 -0.580 -0.873 -1.085 0.000 0.869 -0.679 1.013 1895 0.133 -0.241 0.140
fepd0 0000 <1084 3464 0000 2708 -1.609 -3.049 -0.246 -0.506 -2.034 2623 1.258 0.149 0.651 0.073 0.000 -3.007 -0545 0072 0111 -0.048 -0.241 0.037
1 Feb00 0000 0000 0154 1105 4229 ~1.248 -1.196 -0.042 -4.407 3.028 -12.324  -3.201 0.368 -0.875 0.000 0.000 2017 -0.988 -0720 -0031 -1.377 -0.241 1.291
Wieb0 000 0 000 0000 <1338 -1.247 -0.742 -1.261 0.156 -0518 0172 0.803 1.901 1.904 0.729 0.073 0.000 0.443 0.000 0801 -2381 -0.025 -0.241 0.047
Bl 4108 3220 0.000 -6 489 21712 160 -0.068 0278 1.341 0.840 -2.546 10.969 -3.389 -0.953 1.186 0.000 1.200 -0.201 -2254 1565 -1.298 -0.241 1117
O3 Mar 00 17 554 «1620 -7 682 0 000 2265 11.690 -1.268 -0.300 15.145 0.133 0.493 20319 -0.485 0.038 16.595 0.000 -0.624 -14 927 2729 7058 1.599 -0.241 3387
WMe00 0000 SRAL 4823 27718 2319 1.267 0561 0210 1517 1475 0.037 -1.431 2734 0.269 12.624 0.000 4.188 -8 687 -3 605 18 322 0321 -0.241 1.350
M0 22208 0 000 0 000 0024 367 0619 -0.708 0494 -1.714 -0.104 0438 1.061 7.325 -0.230 0934 1.047 0503 -1.654 0458 -14 507 0915 -0.241 1.336
MM A5V -0 048 4579 28 1528 0621 -0.124 1.001 -18.683  -2509 -0.425 -0.368 -3.312 3576 -14 562 0.000 1666 2876 -2 602 -8 056 -2.484 -0.241 5030
MO0  a2M7 0 000 0045 2728 -6.708 367 -0.851 0.128 23677 -0.987 -6.331 -3.602 0.278 3.898 1529 0.000 -5.647 3583 1.180 1202 0.401 -0.241 0413
Ol-Ape00  -T002 0048 0083 0.149 3534 2557 -1.0717 0.922 0111 -0.006 -6.154 7211 -0.626 -4.895 -1.130 0.000 -2.488 -2.912 -1022 -1478 -0.746 -0.241 0.255
WA 00 a8t 0038 2012 2170 0912 0649 -6.405 -0814 0.033 -1.846 4.358 1.196 0.490 1.315 0.841 -0.387 1.930 -0 868 421 23n -8.353 -0.241 0.012
A0 oM 3408 <1300 4680 0050 0.262 -13200 6313 0.500 1.887 6.854 0.880 -1.374 -1.520 0519 0.900 2665 3444 -8.025 oz2n -1.291 -0.241 1.103
WA ASD 0 000 <3344 742 2742 0.161 1758 -2672 -0.541 -0.231 1.235 -0.432 0418 -2.108 0376 0.000 -3678 -3033 -1.904 -0 882 2276 -0241 0.001
S May 000 0 000 0 000 0 000 -2 655 3067 1.484 4062 -1.155 -6.757 -6.796 -1.700 -0.324 1.923 -6.223 -3.000 -0.304 -0 302 0929 0118 -1.148 -0 241 0823
12 Map0 0V 0 000 0 000 52% 0006 <1555 2 407 4575 0382 0.000 -12 852 -2.024 0743 5547 0.283 -4 837 1458 -4 083 025/ 0 0% 9223 0241 0 000
WMy 0 R RALY A8 5412 o207 170 o -0 089 01716 -18 604 15041 <1555 -0.33% 0322 -0 408 5 000 <0153 1039 15 230 oo 8917 0241 0457
PNy 08 523 0000 asa -0 686 <0169 <10 -3028 0282 2156 -0 361 2263 0556, 0 000 1200 <10 746 -0 383 LR LEER 0 5 4526 0241 0081
Wm0 0000 0 000 5548 0052 1679 -0 304 0401 -0 562 1.144 200 -0.129 1332 1.300 048 <10.190 <1200 10V 8 /96 -0 Any -0.95% 027241 0126
OB D O 0w 008 0 000 -3 807 -1.492 3 800 <0919 0805 -2793 <0485 -3.250 B RAVY] <1.257 0281 -1.142 0000 -3087 -14 016 <15 650 LR 2275 0241 A3/
a0 oW © 000 0748 0 000 -1.407 0462 <0270 02715 -1.210 0.755 =319 -4.755 -0 825 1221 -1.188 0.000 340 26 267 -0 162 0951 0465 0241 0498
Dann o8 -1 62 375 -4.200 1021 -2.045 0.096 -0278 -0.153 1.137 -2.437 3.427 -0.793 0519 -1.863 -14.396 4282 10772 -0.101 099/ -1630 0241 1389 1.930
Wandd AWM -0 603 0 000 0218 1.101 «1.158 0.109 0563 1.203 -4.808 6.034 0.179 -0918 0.661 -3.660 0.000 -3.652 13.095 0.608 1433 PR 0241 0.689 0474
O s 0 1018 0.000 0 000 0 000 1181 <0144 0.154 -0.680 0.245 -0.506 1.020 0773 -15.884 0415 1.702 0.000 1.508 -1.074 0.102 2258 -0.39% 0241 -0.155 0.024
W O 4460 0781 -0 306 -0 442 -0.126 0.364 -0.312 0.697 -1.353 -6.379 0.997 -8.683 0.826 5338 0.000 2.340 -0.256 1.875 332 -0 408 -0241 -0.164 0027
PAR S G o0 -0 648 2504 -1.800 0.107 2423 0.843 -0.009 -0.554 0.000 1.663 5201 14378 4542 -0.318 9.045 1.158 -2.624 -2.300 3039 1334 0241 1575 2479
% 20 0 %40 © 000 118 0.000 0295 0347 0264 0.009 o221 -0.022 -6.768 0.480 9.826 4443 1174 0.000 0418 -0.309 2500 -0812 0.664 0241 0.905 0.820
SAg o © 000 0 000 1017 0.245 -10.301 -0 494 0.020 -1.992 -0.925 -4.127 0.387 -0.684 0.063 -0.498 0.000 0.636 0.000 -3312 -1.448 -1.159 -0241 -0918 0842
1 Ag® 220 R 0 000 ore -2 806 -0 082 0.006 -0.029 -3.746 0.452 -0.969 1.231 3576 0.031 0.050 -6.491 -0.953 -3.707 0424 2404 -0.749 -0241 -0.508 0.258
WAg® J200 5 887 0 000 -0 632 1441 3303 -0.188 1494 39028 0.000 0.400 2099 -2.127 -0.750 5164 -2.450 0.085 0.000 0844 3787 0.185 0241 0.407 0.165
BAag® s88 <1503 0 000 0205 mn 3884 0081 4675 0862 -2 964 -2.064 0.602 -0.094 0.787 -0.158 0.000 6.363 -5 682 -3.260 -0.171 0.106 -0241 0347 0.120
MNSep0 4 0 000 0 000 0 000 2587 5966 -4.246 0619 0.902 -1.205 5418 0536 <0111 0.156 0333 -4.651 71.235 -2528 -3303 1338 -0.143 -0241 0098 0010
W iSepm 24m 0 000 0 000 0182 0041 2603 421 -0.201 0464 0.000 2191 1.293 o121 -0.998 1439 0.000 -0.987 0.163 -0.257 -1.656 0.654 -0241 0895 0801
Wi 11w s32 -3sn 2907 0435 5041 -0.412 -0.471 -0.300 -0.768 3.027 1.408 0.372 1.008 2479 0.000 2257 5.005 -2.387 -2713 1.322 -0.241 1563 2444
2S5 08 3188 2058 -7.824 1284 1201 -1.434 0.184 0.997 -15.758 0.163 1.085 2.968 0561 9.020 2439 0.259 4470 -1.986 0281 0.189 -0.241 0430 0.185
HSpm 2% 1018 -3 968 -0 605 0 600 -0 887 -6.924 -2.134 0.539 -0.312 0.104 -0.096 -3.308 -0.589 -0.008 -1.762 0526 -0.983 -0.538 1594 -0.908 -0.241 -0.667 0444
o Oncs GO iR 71754 -71.265 0470 <0124 1127 -0.264 -4.202 1.130 0.000 5.602 0.012 -7.756 0.624 -2.179 4.023 -0.050 0304 -1.844 0846 0.004 -0.241 0.245 0.060
DO 1008 0 000 0000 5 664 2.7%0 1479 -1.181 2830 1.433 6.667 2060  -0595 0211 1519 0228 0.186 1.698 0767 -1.992 -1.785 1.150 -0.241 1391 1936
20800 S8 8200 aan 0.000 2692 1913 4.187 -0.429 1.824 -0.014 0.931 0.233 -0.182 1.802 1.068 0.000 -0.385 0.083 -4.881 1083 1.475 -0.241 1716 2.943
77O 0 7384 15704 aom 0000 0936 0.087 0571 1.351 3.059 -0.106 3.931 -0.228 0.008 -0.270 0.409 0.000 0091 -0.685 -24.646 -0.118 0.267 -0.241 0508 0.259
Dol o8N 3748 12474 0000 2600 0133 2660 0337 1717 0119  -4316 0528 -3.110 1.384 -1.039 0.000 0.979 0.068 20927 05893 0.716 -0.241 0957 0915
W00 2086 0030 1324 0000 3905 0132 <1162 -0.481 0990  -1.174 4843 0062 0085  -1.306  -0.340 2326 3024 0775 12412 0301 1.299 -0241 1540 2372
Haweld AN 0000 4208 0735 «1.350 -4.037 0532 0096 -10.144 -4.909 -0.328 -4571 -5.017 -0.301 1.181 0.000 -0.636 -0.253 2.350 0.582 -1.170 -0.241 -0.929 0.863
76 tave 0 o 0ss <1009 2070 1402 0001 «1.126 -1.854 0.120 -2 665 -2.730 -0.111 -5.593 -4.135 -0.452 -1.407 1.136 -0.015 -0.900 2705 -0.763 -0.468 -0.241 -0.227 0052
01000 02V 0 000 1184 0.000 <0591 0598 0410 1.065 -3.587 -0.858 0.159 -0.624 0.391 -0.061 1.042 0.000 -1.392 -0.119 2839 -0.241 -0.001 -0.241 0240 0.058
. D 0O 0 ) o <1382 0834 -1.102 1699 0.789 -0.447 -1.207 0.997 -0.587 0539 -3.811 0.485 -0.254 0.000 -0.007 -0 046 -2.258 -1.109 -0.644 -0.241 -0.403 0.162
BOsc 000 o8 0 000 0114 0928 1713 1.141 0483 -4.389 -2.822 -2.327 -0.386 -2.692 1.056 -5.167 6.180 -4.682 -1.772 0587 -0.707 -0.607 -0.241 -0.366 0.134
220ec00 0360 0126 0000 -0047 0708 0566 0725 0089  -9.117  -1.626 17356 -9838  -10.111 0746  -4225 0000  -4.081 -0.741 -0.114  -0.136 -2.869 0241  -2628  6.904 s
00 o080 6458 0 000 -2.756 1422 0.260 -1.870 -5278 -11.787 0.000 -11.929 -8.897 -4.218 0415 -10.022 0.000 -0.104 -0.171 -2.144 -0602 | -2.531 | -0.241
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FOR THE PERIOD APRIL 1996 TO DECEMBER 2001

Year 1996
!.an o
PECKEND BOOND GWK  KAXUZI SASINI  UCHUMI KENAIR NMG  SERENA  BBK PIK KCB scB NIC BAMB BAT BOC EABL EIRE KPLC M&Mymmm-m(zg-'&*z
08 Jen 01 0 000 © 000 0.000 0382 2636 1371 -1.040 -0.371 21.854 0.000 23319 19.373 3873 -0.413 4.798

0.000 0.740 0.000 -11.401  0.000 3256 -0.379 3636 13217
12Jen0! 0247 3083 0000 -1567 -2302 -1.308 -0475 0748 0358 0000 4243 6733 11546  1.007 6612 0.000 1.476 -0.016 2997  -5537 1.083 0379 1463 2140
Winmd! 0123 0000 58206 -4748 0689 0156 -1.720 0716 58990 2922 -21610 -2550 3742  -0616 1.504 0.000 1.988 -0.448 2173 3928 -3.695 0379  -3316  10.996
60001 1424 2000 0000 0000 2282 1.861 1209 1226 -4307 -0757 -0.751 -3626  -2.032 1063  -0733 0529  -3433 -1.034 -1616  -1201 -0.362 -0379 0018 0000
Wre01 0080 103 0000 003 5253 2742 2560 0504 -5866 -2256 1203 -5750 -0509 0496  -0508  .-1.053 1.169 -8.626 0015 0570 -0.510 0379 0131 0017
OFebO! 0899 0000 126621 073 0021 2054 -0014 -1288 1513  -6.025 1650  6.806 1.481 0291 0433  -1.064 1.545 -4.818 1861 0045 6.337 -0379 6717 45115
WFeb01 1031 18521 5260 9032 0200 0016 1313 1596 1736 -1029 0077 3089  -11.104 0753 0092 0344 0944 -3.807 23271 -10088 | -0.664 0379  -0285 0081
IFe01 13221 1903 0000 1964 3224 0604 0000 0004 2208 0024 130 A2 7482 1553 -A308 0000 0183 -1.306 79410 0205 2412 0379 2001 71190
@ MeOl 3974 0159 L1964 7320 0440 0357  0SS7 0374 0105 1816  -2088 4005  -4226  -12212 1307 0,000 0712 -0 166 5985 0000 -1.054 0309 -06/5 0455
P Me01  O7TM 7143 2284 6325 0101 0282 0378 0067 3722 2127 19233 12027 0208 3195 0111 9301 1,809 -14 286 0719 10218 | 0961 0379 1340 1796
MOl 084 1908 0000 0824 0756 12620 -0546 2414 3588  -3852 115632 -3300 3430  -4.708  -30356  -0071 0027 -1.361 3212 -A310 -1.020 0379  -0640 0410
Me0t 0338 0038 0000 8673 8018 2532 1018 0118 4835 0000 -1.472 1653 8817 6212 1835 0000 0.442 0132 -4568 8246 -1.569 0379  -1190 1416
30Ma0t 2307 008 12458 0800 2022 0726 2407 0033 1363 0376 9840 0840 3802 0036 -2187 0962 -0.867 0492 -14249 2515 -1.904 0379  -1525 2325
GbAeO1 3185 2913 0000 8077 093  -1813 7314 0067 2751  -0383 3864 -19271 -5206 0000  -0939  0.000 1.362 -0.762 0400 0656 -1673 0379  -1293 1672
13A01 5760 0000 12376 2804 2070 -0045 5582 0006 -0205  2.084 0250  7.929 0.662 0.000 4.747 0.962 0623 -6.335 0405 2608 0795 0379  -0416 0173
20401 0264 0000 0762 0000 0013 2675 0122 0019 0424  -2042 0093 0852  -2702 0000  -1325  -4762  -0721 0099 0420 2150 328 0379 0052 0003
A0 OWS 0000 0000 3487 0007 1541 5802 0048 -0425 0000 6076 0088  -0384 -3571  -5888 0000 0.508 0058 0002  -2611 0122 0379 -0342 017
StMap®! 1404 ©O00 O000 3265 2207 3422 2088 0076 0825 0000 1040 0036 3017  -3383 2830 0000 -0038 -0 606 31 1473 0705 0379  -0326 0106
MWakeSt 3301, G800 O8N0 020 2051 O 2372 003 0477 0000 0307 2064 0483 | 7333 3378 0000 -1802 6145 DBy S0 0914 0379 0534 0285
WheyO! 1010 2000 2000 0240 -0N73 1656 -2061 0286 2232 -0300 4455 1.484 0010 0002  -1934 0000 1030 0106 12425 2AmS 0756 0379  -03/6 0142
BipSt G800 AN 3080 16 6853 1520 6321 0426  O711 7323 1f@ 0270 -0204 0000  -0033 12881 0265 1330 -1 452 2073 1472 039  -1092 1193
ShimOt 45N GO0 23W 438 SR O8N A4S O s 25000 2704 0138  A610  0OO0 -0888 © 000D <2299 1322 0463 2861 2778 0379  -0395 0156
OhAmO! 2447 SB67T 0000 O757 0378 18090 8203 0212 1.961 0000  -4933  -3009  -1010 0000  -1077  -11.061  -3966 0648 0439 3899 | 1170 0379 0790 0625
WaAmO! 1152 2860 4328 8671 0221 8430 5358 0360 7065  -5804 1812 1.753 0.581 0.000 3367  -8.997 2524 -0 644 0267 2006 0.566 0379  -0186, 0035
am0t O 1012 2250 33 123 0723 -3376 -0208 -1370 -0.190  -5811 2651 3871 -0638  -2677  -2576 1.462 -2.802 1213 619 | 0510 0379  -0130 0017
WAn0! 1226 08 0000 3571 0513 0983 2526 0703 2957 1818 2832 4099 2.946 2918 -1979 1898 -0592 0073 1121 0691 0.280 0379 1259 1586
BAA01 1IN 0000 0000 0855 3845 2451 8855 3322 73N 0.504 3103 2607  -0087  -0.968 1242 10714 2841 2.809 0953 5269 173 0379 2110 4454
BAs01 0000 O4m 0000 0000 0046 0180 8028 1380  -1077  -2369  -2.178  -2460  0.256 8.609 1.841 0.000 0.089 0.004 0316  -0058 0623 0379 1002 1004
00401 1408 033 0000 0942 0003 1825 0872 2318 -4893 0003  -4261  -1.772 1167  -2411  -1831  0.000 0.355 -0.015 -6.324 1703 0569 0379 0189 0036
J9.5401 1542 OS47 2500 1230 0005 0867 0191 -1070  OSN 0.000 1246 0.158 0297  -1.183 3.665 0.000 0.145 0.023 2,691 1769 0.142 0379 0521 0272
SlAmgO! 1457 4712 6410 0709 0030 1085 2505 -1832 0731 0218  -4119 1930 3611 3704 0482  -2258 1.003 0550 3057  -4528 0765 0379 0386 0.149
2808 0990 2085 0000 1348 8011 0798 0134 0697 1320 18031  -0373 0020  -2433  -10911 0000  -0.021 -0.106 2042 5295 -0.469 0379  -0089 0008
1TAgo!l 0008 090 2008 6263 0875 1723 0300 0033 1301  -1482 4307 1542 2117 -0247  -0.197 0660 1.654 0413 1751 0236 0839 0379 0460 0211
MAmOl 029 090 0000 0643 0070 1046 2310 0684 2595  -0.045 7449 -1645 0307  -6509  -0152  -1639  -0830 5731 -8.793 1128 -1.728 0379  -1349 1820
3Aup®l 1904 1981 0000 0000 -7.160 0208 -0.43 2300 0953 2273  -5489 8714  -3302 -1939  -5446 0000  -1664 6.795 2827 5513 -2.003 0379 1624 2637
@St 0000 6000 2723 0000 1111 0198 0602 0464 2964 2222 0422 5676 7470 0.000 1.034 1667  -1.365 1418 5968  -4.765 -1.766 0379  -1387 1923
MSep®l 3852 0000 0000 0000 0902 0555 0444  -1883 4748 0000 0079 -0 752 0556 5207  -0698  -1630 2651 6088 0521 0000 -0.610 0379 0230 0053
28ep01 2847 0000 0000 -10000 3452 -0608 0172 4547 2206 0000 2964  -4.064 0077  -0677  -1317 0000 1.028 -3.608 10993  -11367 | -2.878 0379 2498 6240
28ep01 053 0000 0000 11585 -4327 0018 9547 2215 -1.726  -3564 6431 1639  -12768 0000  -3322  -2174  -0152 -11.832 1930  -4721 3514 0379  -3135 9825
@GOmo1 3966 0000 0000 0000 1253 4112 3160 0418 0044 0000 -0440 10349 - -0.048 -1.340  3.146 2222 0.129 3372 12314 9490 -0.015 0379 0365 0133
20301 OS’S 0000 0000 0000 -1645 -16741 4733 2937 0232  -10841 0576 0056 7764 -5.112 2240 0000  -0.204 5868 11720 -0651 -1.551 9379 it 1372
$O0s0!1 OSI1 3158 0000 -3270 5560 16541 3556 4903  4758° -12638 1005 0643 4237 0.000 2.461 0.000 0.183 0.758 2853  -1547 1371 0379 1751 3066
#Oa01 0S8 0000 6470 0742 7888 674 3934 2964 4326 2480 8500 -0046  11.408  -3.435 4343 5312 0415 3843 2526  -0025 2.841 0379 3221 10372
Wew0t 1087 1018 2000 0408 6742  -2051 9137 4.186 1189 6416 19530 0668 3613 3428 -1.176  -1.192 2688 -7.186 0.155 9.972 2984 -0.379 3364 11314
Soedt OS88 2221 0000 0001 -17002 -8358 6190 ' 0508 4100 0080 -2022 -3461 13120 0264 0384  -0242 0547 17295  -19544 10366 | -0.353 -0.379 0026 0001
WievO! 030 0000 0000 0501 0378 8470 -1680 0815 -2084 -0000 -7643 -1.873 2653  -4523  -1.103 0000  -3.157 0.084 -17.608 1052 -1.267 0379 0888 0788
Z3Meed! 0000 0000 0000 10413  0.154 2434 <1943 1865 2610 0000 -10881 3268  -4819  -4916 0998 3571 0596 -6.849 2901 -4.102 -1.571 0379  -1191 1420 | Std deviation = [ﬁ
M0 1000 18168 0000 5195 5447 -2.167 2130 0180 0671 1174 -2395  -0.796 1151 0111 0.757 1504  -6877 1291 5327 0313 -1.081 0379  -0701 0492
SlOsc®! 0000 9908 0000 1667 3796 0942 5914 0217 0760 -1101  -3551 2.064 0055  -10414 1624 0000  -0384 -0.822 8879  -0312 -1.268 0379 -0888 0789
SeDsc®! 0000 1406 0000 873 3573 0522 -3006 2170 3105 0450 0369 1929 0134  -1.103 0369 5957 0085 -0 488 085  -0935 -0.203 -0379 0176 0031 1717
210001 3874 0000 0000 0306 1180 0456  0.176 1242 -2365  -1673 0880 1.446 0072 0.000 1346 -3810  -0404 0145 A2 0544 -0.362 0379 0018 0000

| 0.000 | 150279 |
Average Mean Return for the Year 2001

Descriptive Statistics: Mean Return and Risk

Year Number _[Mean Return Risk ]
1996 20 0.249 1314
1997 20 0347 2.489
1998 20 0.320 1.850
1999 20 -0.148 1419
2000 20 -0.241 1.048
2001 20 -0379 1.717
Average 0.025 1.639
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DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK APPENDIX D2
BOTTOM 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001
J%——— BOTTOM 5 COMPANIES —>
) Year 1996
B Mean Retu_rn
i 0§EKEND KAKUZI  EABL GWK  TOTAL  BBOND _ AVERAGE (x) XEX)  gxibge2
1 Apr-96 -4.670 6.950 -8.564 -0.470 -0 600 -1.471 | © 0453 -1.624 2637
12Aor.06 -1.176 -0.542 -2.439 -1.988 2.444 0740 | 0.153 -0.893 0.798
;9““9"96 2.976 6379  -1.000  -0.887 0.029 4052 | 0153 -1.205 1453
] 0;*“”'96 0.000 0.346 0.000 0.810 1.097 0.451 | 400153 0.298 0.089
N V% 3683 0.647 0.000 6.336 0.577 2249 | 0153 2.096 4,302
i May-g6 6.380 1.979 11.930 1.296 -0.040 4309 | 0153 4156 17.271
a9 0427 0125 1.073 7.814 0.091 1738 | 0183 1582 2.503
May.06 1930  .0.265 0000  -1.695 -0.165 -0.039 0.153 -0.192 0.037
0.461 1.262 3,691 -2.800 -1.097 0.303 0.153 0.150 0.023
2.797 1.964 0000  -3.956 1587 0.478 0.153 0.325 0.108
0.448 9.479 0000  -5.857 0.232 0.861 0.153 0.708 0.501
, 2470 -0.882 9.007 1.168 0082 | a2m8 | 048 2.145 4.602
| %““"'98 1794 -0.559 2,608 0.782 0.367 0.280 0.153 0.127 0.016
15'Jul-95 10,624 2.450 .2.482 -1.434 0439 -2,330 0.153 -2.483 6.167
2Jukgp 0.000 -2.660 2545  -0.794 0.286 0.125 0.153 -0.278 0.077
19-Jul.g6 .0.088 4.860 0.299 1,194 0.008 0.777 0.153 0.624 0.389
%-dukgg 0.000 -1.991 2003 -2130 0028 -0.418 0.153 -0.571 0326
| EKEND  saSN  KaKuZI  TOTAL  GWK  BBOND
| g% 11952 0894 2500  -5.995 0134 | -3.884 0.153 -4.037 16.297
g9 4,786 0.028 0158 2830 0.134 1.471 0.153 1318 1736
2:'“"9-96 0360 0371  -3689 1520 3179 4.210 0.153 -1.363 1857
2aT% 2279 2218 1,051 0235 1.704 0.183 0.153 0.030 0.001
boug96 1395 0000 0331 0982 .0.062 0.391 0.153 0.238 0.056
W08 14g2 8048 3413 0608 0017 -2.029 0.153 -2.182 4.759
A% 0217 pies 232 O 0.403 1554 0153 1.401 1963
Sep96 2608 1.018 1620 -0.806 0011 0908 | 0153 0.755 0.570
MBwte 0017 0388 2220 078 -0.006 0367 | 0153 -0.520 0.270
“Octo8  .3ggp  .0643 0538  0.000 0.621 069 | 0153 -0.844 0.712
Ot 390  os26 1119 3909 0606 1.326 0.153 1173 1376
Botos 5001 0.000 0645 0547 -0.034 0.374 0.153 0.221 0.049
BOoe 730  osa 006 000 003 0.460 0.153 0307 009
WNowds  .yse9 0416 0640 0000 -3.955 -1.150 0.153 -1.303 1.697
SNowss  1oss  0ger 1332 0000 0000 0.309 0.153 0158 0024
SNowos 3933  .0s01 8928 0563 0000 -1.230 0.153 1383 1012
xlowss 193,  oser o7 337 3941 2120 0.183 1967 3871 -
shovss 28 0.047 0325  -1897 -0.481 0.035 0.153 -0.118 giogd' | st deviation = [ ; ] :
0ec-06 2510 0.3%6 0.792 0.046 0.717 0.874 0.153 0.721 0.519 __52_0_3_539 -
203:%-93 1706 1.208 1758 -0.709 0.000 0.793 0.153 0.640 0.409
B Dec-95 -1.058 -1.381 0.734 0.714 -5.144 -1.227 0.153 -1.380 1.904 » 1.469
| Mecss e 0.000 0.411 -0.708 0.000 -0.534 0.153 -0.747 0.558

0.016 | 82.035

I\Eago Mean Return for the Year 1996




APPENDIX D2

Std deviation = [

426.7
52-1

2.893

0.5
4

DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK
BOTTOM 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001
b —
| -
[ BOTTOM 5 COMPANIES T—
‘ Mean Return o "
V;VfEKEND SASINI  KAKUZI ~ TOTAL ~ GWK  BBOND _ AVERAGE (xX) DX (XX)N2
k- Jan.g7 0.852 0.000 2114 0.264 1.024 261 0148 2.508 6.288
‘ 0-Jan.g7 0.971 0.000 2115 0599 7.754 -1.202 0.143 -1.345 1.809
REE M 10000 300 08180 166 Sna AT 4100 4733 9.083 0.143 8.940 79.926
gl 5o 2020 705  0.000 .0.664 2.867 0.143 2.724 7.418
Mangr 19751 0496  -5.469 0226 0607 -3.667 0043 3810 14514
Febho7 10820 0453 .9.767 0.227 0631 0.474 0.143 0.331 0.110
‘ 1+Feb.g7 0512 0.063 4,994 0.850 -0.020 -0.718 0.143 +0.861 0.741
21-F9b-97 0.000 0.957 _1‘942 0.120 .0 060 «0.183 0.143 -0.326 0.106
28-FQb-97 2‘118 0‘561 _1:9“ 0.000 0.567 0.260 0.143 0.117 0.014
‘ ""Mar.g7 0,050 1.244 12866 .0.524 0.000 -0.439 0.143 -0.562 0.339
WhMargy  7oe2 2184 17808  -0.480 -4.863 +3.602 0.143 43,745 14,028
Uhargy g 087 0.394 0.272 0203 4,686 -1.880 0.143 -2.023 4.003
Gegr 921 0000 3528 0.000 -4.068 0.153 0.143 -0.296 0.088
Weekenp K TOTAL
gy G006 2384 ™ 2062 1047 -1.939 0.143 2082 433
| g 1784 qape 1402 1200 120 0.718 0.143 -0.861 0.742
“ 2&Ap"'97 2,509 3.936 2.502 .0.200 -0.650 0.580 0.143 0.437 0.191
- Shorgy -0.008 3082 -0.170 -0.052 0.357 -0.603 0.143 -0.746 0.557
My Q700  ees 1617 0714 1234 1137 0.143 0.994 0.989
| Meys?  oo1s 4850 -06%0 0700 1.0 0.893 0.143 0.750 0.563
SVay.o7 2162 4385 0990 0.000 1.189 -1.270 0.143 -1.413 1,996
! gM‘V-W 0373 0.321 0.553 1163 6.097 1.087 0.143 0.944 0.891
C TMay.gz 3043 0.155 0.614 -0.269 0.580 0.839 0.143 0.696 0.484
un-97 -2.815 2283 .3.504 1.449 -0.339 -0.585 0.143 -0.728 0.530
Bun.gy 1A78 0.604 4.080 0.000 -6.188 -0.046 0.143 -0.189 0.036
Bun.gy 1.089 3.007 2272 0.110 -3.429 -0.735 0.143 -0.878 0.770
Dungy 2806 0210 -3.930 0.940 1.064 0.218 0.143 0.075 0.006
Mk BBOND  SASINI  TOTAL
gy TSIT 1 SR 2OMIOER 5754 -0.320 0.144 0.143 0.001 0.000
kg 5000 1134 2145 6148 0.462 0.065 0.143 -0.078 0.006
g7 1317 1388 2329 23%0 0911 0.735 0.143 0.562 0.351
}'*Jukev 0.360 0.380 3.338 0.626 -1.098 -0.758 0.143 -0.901 0.811
97 0.000 0.605 6457 0538 0972 1.110 0.143 0.967 0.936
sy 25% 1133 0927  -1.761 -5.210 -1.287 0.143 -1.430 2,044
2,997 5us 2089  -1.231 1.194 1.429 2.025 0.143 1.882 3.543
Aug-g7 7.439 4.082 4835 6.603 -1.361 4.320 0.143 4477 17.445
S 987 3334 0.000 -3.162 4.819 -2.094 0.579 0.143 0.436 0.190
12%97 4774 15583  -2578 3.041 -1.072 3.949 0.143 3.806 14.488
“Sep-g7 20.871 22055 0.806 5.848 2628 10.441 0.143 10.298 106.057
8Sep.g7 gt S e 0.680 2461 1.863 0.143 1.720 2,959
B 5080 0 B3SO0 1932 1480 -0.673 0.143 08186 0666
S e i e = nel ao o om
17%3; poy %35995 g';gsa 3:(712 -3,354 -1.638 0.143 -1.781 3172
§*0u.g7 '02'::: '5.000 2352 1.876 2178 -0.281 0.143 -0.424 0.180
o7 o0 6667 -0831 0.066 4,109 -2.308 0143 -2.451 6.008
I7 ' by S b 2712 0.151 -1.044 0.143 -1.187 1.408
Pl 0.000 0.000 0.000 3.528 0.369 0.779 0.143 0.636 0.405
Nowg7  a93ss 0000 0.325 -1.805 -1.199 -6.607 0.143 -6.750 45.566
"No»m 4816 .31.389 .1.039 -3.529 -0.503 -8.251 0.143 -8.394 70.465
Mgy INI TOTAL
‘,\0‘;7»0 g - b et ey 1467 1.849 0.143 1806 3.261
2Dec.g7 " oo 0.818 6.877 0.951 1.457 0.143 1.314 1.727
e . a8 ¥ o514 0038 0.251 -0.620 0.143 -0.763 0.582
Bl 200 -2.800 b 0.000 0.000 0.804 0.143 0.661 0.437
4.020 0.000 . [=0.013 ] 26724 )
E e ]
Average Mean Return for the Year 1997 —
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DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK
BOTTOM 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX D2

S 55TTOM5 COMPANIES

»
>

| Year 1§§§
f Mean Return gt i
WEEKEND  GwK  BAMB  BBOND  SASINI  TOTAL _ AVERAGE (X) KX (XX
2-Jan-98 0.000 4.468 0.000 0.000 0709 | 1.035 0.649 0.386 0.149
9-Jan-98 -0.233 4.080 12018  -1.635 0.000 2,846 0,649 2197 4.828
18-Jan-gg 4,350 19,194 6.433 1.622 3882 7.096 0.649 6.447 41.565
23-Jan-98 0.000 -0.839 -0.684 0503 16.671 3.130 0,649 2.481 6.156
30-Jan-98 13,551 4758 -0.727 0.430 9.444 3,588 0.649 2,939 8.638
6-Feb-g8 8.199 -3.939 0.771 2412 -8.864 41,587 0,649 -2.206 4.868
13-Feb.gg 0.927 0.000 1.352 .2.209 5733 1,151 0,649 -1.800 3.239
20-Feb-o8 0.000 -0.100 -0.100 9.270 A48 | 1517 0,649 0.868 0.754
21-Fep-98 9350  -19.820  -5.334 23.09 1.798 1.817 0.649 1.168 1.364
WEEKEND  GwK BAMB  KAKUZI  SASINI TOTAL |
6-Mar-08 0.247 12.207 0.841 -0 800 0208 | 244 0.649 1.795 3.221
13-Mar-08 3,523 '7.303 +10.853 13874 -4.441 ; -3.670 0.649 -4.319 18.655
20-Mar-98 3.236 3404 11927  -4.007 5565 | 1799 0.649 1.150 1.323
21-Mar.08 2,663 0025 3086 37168 -3.366 8.095 0.649 7.448 55,446
WEEKEND GWK BAMB DTK SASINI TOTAL
3-Apr.98 1.850 -0.150 0.385 -1.515 -3.349 -0.556 0.649 -1.206 1.452
10-Apr.08 13845 13020  -0451  -10.9091 -5.831 -5.089 0649 -5.738 32.929
17-Apr-08 0.756 -7.887 0.863 5816 -3.635 -3.164 0.649 -3.813 14,537
24-Apr.08 0513 0406 0.805 -2.420 0.447 -0.212 0,649 -0.861 0.742
1-May-g8 -3.168 4456 0.580 -4.140 3335 -1.121 0.649 A.770 3.134
8-May-gg -4.960 7540 6.089 2085 2614 -1.386 0.649 -2.035 4.141
15-May-g8 6.312 1917 0.666 -1.245 -1.729 1.184 0.649 0.535 0.286
22-May-98 0.264 4909 1174 0416 -4.29 0.493 0.649 -0.156 0.024
%May-98  -0.530 0425 0.732 5.190 0.465 1.257 0.649 0.608 0.369
WEEK BAMB NMG SASINI TOTAL
sJuanh;o ?:va'; 5.991 -0.642 1686 -1.818 1.311 0.649 0.662 0.438
12-Jun-98 2,157 0057 46528 3912 1.985 10.042 0.649 9.393 88.234
18Jun-g8 7.582 0.486 20932  -2574 0.029 -3.082 0.649 -3.731 13.920
26-Jun-g8 -4.983 0426 -8.953 0.585 0.378 -2.914 0.649 -3.563 12,693
WEE| BAMB NMG SASINI TOTAL
ungD ':ngouf 0.285 2878 -1.867 0.582 4.017 0.649 3.368 11.341
10-Jul-98 1.268 -0.057 -1.294 -0.167 -1.223 -0.295 0.649 -0.944 0.891
17-Juk-o8 0.944 2193 3.961 0.085 0.814 0.722 0.649 0.073 0.005
24-Jyl-98 0.000 -0.990 3215 0.381 -0.509 -0.867 0.649 -1.516 2.297
31-Jul-98 0.000 9794 5.048 -0.484 0.907 -0.687 0.649 -1.336 1.784
|
| WEEg| NMG SASINI TOTAL
E 7.Au'$9? "‘;’;‘5’? 53?5 Z00: - 7382 -2.082 -0.848 0.649 -1.497 2242
| MAuges 0.000 0.081 5788 0.000 -0.107 1.153 0.649 0.504 0.254
| -Auggs 5354 2314 -1.462 -2.209 0.192 -0.088 0.649 -0.737 0.543
| Bayggg e b 2460 2528 2.904 0.804 0.649 0.155 0.024
4Sep-g8 1373  00m 0207 2576 -1.863 0.457 0.649 0192 0.037
| 11Sep-gs 4433 0039 1121 -1.289 1.141 -0.040 0649 -0.689 0.474
| 18-Sep-gg 1.069 0759 0.408 2420 -4.213 20.215 0.649 -0.864 0.747
BSepog 1382 717 06712 079 12688 -1.695 0649 2344 5403
2-Oct-g8 .7.889 1.763 0.189 3.583 -3.341 -1.215 0.649 -1.864 3473
8-Oct-g 0000 0075 9955  -1232  -23717 -2.728 0.649 B377 11402
16-Oct-g8 O.M 4283 .6.048 -2.631 1.436 -2.305 0.849 -2.954 8.728
B Soue o - g P 0.107 0.422 -0.001 0.649 -0.650 0.422
30-Oct-g8 3246 1273 8.394 -0.585 -4.357 1.083 0.649 0.434 0.188
8-Now.gg 0000 5171 0.79 0598 1.895 0378 0.649 -1.027 1.054
13-Now.gg .NS 8047 0.357 .3.649 -4.886 -0.307 0.649 -0.956 0.914
20-Now-gg :3700 1283 .0.198 -2.829 0.485 -0.393 0.649 -1.042 1.086
UNowgs 2332 0966 1911 0.543 0.636 0.345 0.00 0.304 0.083
0.5
WEEKEND NMG SASINI  TOTAL Std dewiation = [ 4 ]
Oucgs om0 ome 1% B8 27 o e -
13‘0.‘1%'“ am em e 80 g 3231 o0 25 saer
1 v .11 X . . ’ .
e N S -+ 10.354 0649 9705 94179 3.04
B T I s o003 T ass2s5 )

kmuwumhﬂﬂ




DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK

APPENDIX D2

BOTTOM 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001
T 55 =
BOTTOM 5 COMPANIES S
Mean Return 43
WEEKEND  BAMB EABL NMG SASINI  TOTAL AVERAGE X1 KR XX
1-Jan-g9 1925 17119 -1.037 0220 17420 7.040 -0.236 7276 52,937
- SJangg 0.000 0.000 1457 0.000 9.236 2.139 -0.236 2375 5638
| 1SJangg 37208 -1gEY 3478 5218 0477 0.146 -0.236 0.382 0.146
| Rdangg 4,205 1131 0246  -0482 11720 3.364 -0.236 3.600 12.961
| ®dango 7222 4487 0881 06 -1.067 0.812 -0.236 -0.576 0.332
|
. WEekeno  prk EABL NMG  SASINI  TOTAL
SFeb.0p 1620 7247 4524 4849 7529 -4.506 0238 420 18232
2Feb.09 0305 2021 0020 0024 4949 0526 0236 0290 0084
. SFebog 2163 0715 0.791 4788 7009 1,929 0.236 -1.603 2867
BFeb-99 1.0 1533 0726  -2087 6,039 -1.107 0.236 -0.871 0.750
WEEKEND  BAMB  EABL  BBOND  SASIN  TOTAL
. SMage  .g719 707 0148 8977 0.537 1,647 0,236 1411 1.002
| 2Marge 0332 0200 1048  -1268 24870 4.938 .0.236 5.174 26.773
. BMarge  .0826 1582 0.182 1003 -15.050 -2.605 -0.236 -2.369 5.614
| B:Mar-99 0,000 8.731 0000  -1182 7221 0.072 .0.236 0.308 0,095
. WEEKEND BAMB  EABL  BBOND  KAKUZ  TOTAL
| 2Aorgg 0000  -1920  -1.783 0000 0.463 -0.648 0236  -0412 0.170
- SAorgg 0000 0691 2528  -15837 8801 -1.040 -0.236 -0.804 0.646
16-Ap.99 0,000 4835 0.437 0677 0.454 3.081 -0.236 3317 11,000
BAprg9 0000  -1573 0311 5280 0.083 1.412 -0.236 -1.176 1384
N-Apr-99  .1467 5620 1186 -4383 0.614 0.314 -0.236 0.550 0.302
| Week BOND  KAKUZIL  TOTAL
3 7‘WV-E9';D o g.Aagg =i 0536 -0.259 -0.236 0,023 0.001
| M-May.99 1504 0031 0578 0000 2357 0.061 -0.236 0.297 0.088
. UMay.99 0.689 0.852 0.116 2218 -0.106 -0.133 -0.236 0.103 0.011
. BMaygo 10408  -1657 0308 -2631 -3.629 -3.726 -0.236 3490 12180
| 4Jun-gg 0.004 2687 0.981 7.083 4.085 2.964 -0.236 3.200 10.240
| MJunge 238  -1583 0163 3333 -1.984 -0.935 -0.236 0899 0489
. Buingy 3204 0269 0102 3.773 2,608 1.902 -0.236 2.138 4.570
. BJin99 0000 0238  -0102 0000 -0.442 -0.156 -0.236 0.080 0.006
| Week BBOND  GWK  TOTAL
3 2'J%§9m ?oAshg &A& 413  -0.338 0.069 -0.372 -0.236 -0.136 0.019
S-Jukg9 1.768 1.557 1.142 0755 0.631 0.868 -0.236 1.104 1.220
18-Jul-g9 12613 0.482 0.007 1353 3.143 2.978 -0.236 3.214 10.332
2B-Jul-g9 -3.555 0.951 0.000 0.000 1.033 -0.314 -0.236 -0.078 0.006
30-Jyi-99 0.661 0.330 0.000 0.000 1.937 0.586 -0.236 0.822 0.675
WEg BAMB BBOND GWK TOTAL
&A::;so 4594 %ﬁ%‘ 0.170 0.000 -0.469 0.375 -0.236 0.611 0374
3Aug-99  -1288  0.000 0.340 0.000 0.543 -0.081 -0.236 0.155 0.024
2-Aug-gg 0.368 0.000 0.494 0.000 1.278 0.230 0.236 0.466 oot
27-Aug-99 -0.400 0.000 -24.541 0.000 -0.077 -5.004 -0.236 -4.768 22.730
We BAMB BBOND GWK TOTAL
3‘5:(:9? -2.544 s:asc;;‘ 0.000 0.000 2126 -0.023 0236 0.213 0.045
10-Sep-99 3022 4230  -14639  -17.857  -0011 -5.051 -0.236 4815 23.185
7.Sep99  .0400 0248 6526 0000 0427 1.249 -0.236 1485 2.207
. U.Sepgg  .g30s 2265  -1814 0000 -3.398 -2.757 -0.236 -2.521 6.354
. MOctgg 5413 -1.487 1.202 0.000 -3.441 -1.810 -0.238 -1.574 2476
8-Oct.g9 0.753 0.000 1.674 -1.860 -3.434 -0.573 -0.238 -0.337 0.114
S0ce9 0209 2137 0000 1252 1870 0364 023 0600 035
2099 2869 2974 0970 0000 1710 0,632 0236  03% 0157
25-Oct.99 269 -2.020 097 -3.741 2914 0.817 -0.236 -0.581 0.338
‘ Y- 000 0,075 0.193 -0.236 0.429 0.184
| Showgg 1.038 0.000 0.000 0
| T2Nowgg y 2647 2424 0.286 0.889 -0.238 1.125 1.265
t 18-Now.gg _— 3% -0.745 2944 0.003 -3.061 -0.236 -2.825 7.982 S\ devistion = N.5
| Biouge e asie o 3o oo a0 023 0184 0034 [—szzﬁmﬂ
| 309 2727 740 030 83 00X 36 026 3356 11308
| WOewcp 014 037 omy 3 04F A% 4% 4w am s 2
. MDecos 0000 0165  -1655 0000 1371 » 0.148 0.021
.99 O.W 2'-150 1.468 0922 -1.952 0.149 -0.238 0.385 0.148
Decop 0000 0.000 0935 0.000 0.102 o207 0.238 0.443 0.197
e =) ooz Tasies
5 -,
N Average Mean Return for the Year 1999




DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK
BOTTOM § SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX D2

~&——————————— BOTTOM5 COMPANEES

>
Lt

Year 2000
Mean Return o
WEEKEND  BAMB SASINI  BBOND GWK TOTAL AVERAGE (X) XX (XIX)2
7-Jan-00 0.962 0.000 0.000 0.000 0.490 0.290 -0.134 0.424 0.180
14-Jan-00 40,952 0.000 0.000 0.000 -0.078 -0.206 -0.134 -0.072 0.005
21-Jan-00 1.308 -8.620 -0.822 0830 -0.445 41,530 0134 41,306 1,948
28-Jan-00 -0.873 8.048 0.173 1078 1.895 2.064 -0.134 2198 4.830
WEEKEND  BAMB SASINI  BBOND  KAK.Z TOTAL
4-Feb-00 0.651 0.000 0.000 34 0111 0.845 -0.134 0.979 0.959
11-Feb-00 0875 11915 0.000 .0 184 -0.031 .2.595 -0.134 -2.461 6.057
18-Feb-00 0.729 -1.338 0.000 000 -2.381 -0.598 -0.134 -0.464 0.215
25-Feb-00 40,953 -6.489 6.118 000 1,565 .2,398 -0.134 -2.264 5128
WEEKEND  BAMB SASINI  BBOND DX TOTAL
3-Mar-00 0.038 0.000 -17.654 13 7.059 -2,065 -0.134 -1.931 3.728
10-Mar-00 0.269 2778 0.000 7478 18.322 4,658 -0.134 4.792 22.959
17:Mar-00  -0.230 0.024 22286 0104 -14.507 1.494 .0.134 1,628 2,649
24-Mar-00 3.576 2833 4510 288 -8.056 A.734 -0.134 -1.600 2,559
31-Mar-00 3.808 .2.728 4217 -0.887 1.202 -0.578 -0.134 -0.444 0.197
WEEKEND  BAMB SASINI  BBOND DK KAKUZI
7-Apr-00 -4.895 0.149 .7.802 0008 0.083 -2.494 0134 -2.360 5.570
14-Apr-00 1.315 2170 4677 1828 2012 -1.073 0134 -0.939 0.882
21-Apr-00 1520  -14689  -0.847 1.887 1309 | -3314 -0.134 -3.180 10.110
28-Apr-00 -2.108 7.142 0523 -0.231 Bew | oAy -0.134 0.321 0.103
5-May-00 1.923 0.000 0.000 6757 0000 |  -0.967 -0.134 -0.833 0683
12-May-00 5.547 5.230 -0.103 0.020 0000 | 2135 -0.134 2,269 5148
18-May-00 0.322 5412 0398  -18634 D 0.134 -2.873 8.254
28-May-00 0.000 3541 0.503 2736 0000 |  1.360 0.134 1.494 2.231
2-Jun-00 1.390 5.548 3.128 1.124 0000 | 0.991 0.134 1.125 1.265
$-Jun-00 0.281 -3.807 0.185 0.485 0000 | -0.765 0.134 -0.631 0.358
18-Jun-00 1.227 0.000 -0.410 0.735 0746 |  0.65 0.134 0.299 0.0%0
23-Jun-00 -0.519 -4.201 0,623 1.137 -3.759 -1.593 0.134 -1.459 2129
30-Jun-00 0.661 0215 -1.361 4358 0.000 -1.077 -0.134 -0.943 0.889
7-Jul-00 0.415 0.000 1.015 -0.506 0.000 0.185 -0.134 0.319 0.102
14-Jul-00 0.826 -0.306 0.750 -1.353 0.781 -0.473 0.134 -0.339 0115
21-Jul-00 4542 -1.800 0.000 0.000 -2.504 0.048 0.134 0.182 0.033
28-Jul-00 4.443 0.000 -0.540 0.022 1.761 1.128 0.134 1.262 1,504
4-Aug-00 0.063 -1.077 -1.448 -0.525 0.000 -0.677 0.134 -0.543 0.295
11-Aug-00 0.031 0.770 2.404 452 0.000 0.732 -0.134 0.866 0.749
18-Aug-00 -0.750 0,632 3.787 0.000 0.000 0.481 0.134 0615 0378
25-Aug-00 0.787 -0.295 0.171 -2.964 0.000 -0.528 -0.134 -0.3%4 0.156
WEE BAMB TOTAL  BBOND  KAKUZ
"S::»Eo? 0.156 %ﬁ? 1.338 4524 0.000 1.284 -0.134 1.418 2,010
8-Sep-00 -0.998 0.162 -1.856 2432 0.000 -0.985 0.134 -0.851 0.724
15-Sep-00 1.008 2.907 2713 7.788 3571 1.084 0.134 1.218 1.483
22-Sep-00 0.561 -7.824 0.281 0.625 2.058 -0.860 0.134 -0.726 0527
28-Sep-00 -0.589 -0.695 1.594 -0.149 -3.968 -0.762 -0.134 -0.628 0.354
8-Oct-00 0.624 0.470 0.846 1.968 -7.265 -0.672 0.134 -0.538 0289
13-Oct-00 1519 5664 -1.785 1.025 0.000 1.285 -0.134 1.419 2013
20-Oct-00 1.802 0.000 1.083 6.854 4.477 2.849 -0.134 2.983 8500
27-0ct-00 -0.270 0.0 -0.118 2.384 4.01 1.201 -0.134 1.335 1.783
3-Now-00 1.384 0.000 0.893 -0.673 -12.474 -2.174 -0.134 -2.040 4162
10-Now-00 -1.306 0.000 0.301 3.058 -1.324 0.145 -0.134 0.279 0.078
7-Nov00 - -0.301 0.735 0.582 -1.531 4.208 0.738 -0.134 0.872 0.761
24-Now-00 _0:452 1.402 .0.763 6.085 2.070 1.662 -0.134 1.79 3.227
WEEK BAMB DTK TOTAL  BBOND  KAKUWZ {
1-0.;5.(:) -0.061 .0.858 -0.241 -0.237 1.184 j.:g -3.134 0.091 0.008 l Std deviation = 1 .5
8-Dec-00 0.485 0.997 -1.109 0.383 -1.382 & 134 0.009 0.000 —Lﬁlﬁzsz o
15-Dec-00 1056 282  -0.707 0.000 0.000 ! 0.134 -0.361 0.130 1
2Dec0 0746 2 1626 0138 0340 0.000 -0.271 -0.134 0.137 0.019 e
29-Dec-00 0.415 0.000 -0.602 0.600 0000 | 0082 | -0134 0.216 0.047 :
' - (o0 [ fratez
[ 458 ]

Average Mean Return for the Year 2000




DESCRIPTIVE STATISTICS: MEAN RETURN AND RISK
BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX D2

Y
»

k‘; BOTTOM 5 COMPANIES

Year 2001
Mean get_gr n
WEEKEND  BAMB DTK TOTAL  BBOND  KAKUZ AVERAGE (X) KX (XX)h2
5-Jan-01 -0.413 0.000 0.000 0.000 0000 [ -0.083 -0.486 0.403 0163
12-Jan-01 1.007 0.000 -5.537 0.247 0000 |  -0.857 -0.486 -0.371 0.137
19-Jan-01 -0.616 2.922 -3.928 0.123 58205 | 11941 -0.486 -11.455 131.208
26-Jan-01 1,063 -0.757 -1.201 1.424 0.000 0.106 -0.486 0.592 0.350
2-Feb-01 0,496 -2.256 -0.570 0.040 0.000 -0.458 -0.486 0.028 0.001
9-Feb-01 0.291 -6.025 -0.045 -0.899 126621 | 23.989 -0.486 24.475 599.004
16-Feb-01 0.753 1,020 -10.098 10341 5269 +3.089 -0.486 -2.603 6.777
23-Feb.01 -1.553 0.024 0.205 13.227 0.000 2.381 -0.486 2.867 8217
WEEKEND  BAMB DTK TOTAL  SASINL  KAKUZ
2:Mar-01 -12.212 1.816 0.000 «7.320 -1.064 .3.936 -0.486 -3.450 11.902
9-Mar-01 3.195 2127 10218 6325 -2.264 -0.167 -0.486 0.319 0.102
16-Mar-01 -4.708 .3.852 4310 0.524 0.000 2,679 -0.486 2193 4.808
23-Mar-01 -5.212 0.009 8.246 6673 0.000 -0.726 -0.486 -0.240 0.058
30-Mar-01 -0.036 0.376 2515 0603 -12.456 0.019 -0.486 0.505 0.255
WEEKEND  BAMB BBOND  TOTAL  SASINI GWK
8-Apr-01 0.000 3.185 0.656 8077 2913 -1.430 -0.486 -0.944 0.890
13-Apr-01 0.000 -5.760 2608 -2.804 0.000 -1.191 -0.486 -0.705 0.497
20-Apr-01 0.000 -0.264 2.150 0.000 0.000 0.377 -0.486 0.863 0.745
27-Apr-01 -3.571 -0.395 2611 -3.487 0.000 2,013 -0.486 -1.527 2.332
4-May-01 -3.383 -1.484 1.423 -3.285 0.000 -1.348 -0.486 -0.862 0.743
11-May-01 7.333 3.231 5011 0.250 0.000 3.165 -0.486 3,651 13330
18-May-01 0.002 -1.010 -2.485 -0.249 2.000 -0.349 -0.486 0.137 0.019
25-May-01 0.000 0.000 -2.023 1614 -1.837 -1.095 -0.486 -0.609 0.371
1-Jun-01 0.000 -1.531 -2.861 -0.245 0.000 -0.927 -0.486 -0.441 0.195
8-Jun-01 0.000 2447 -3.899 0.757 5.867 1.034 -0.486 1.520 2312
15-Jun-01 0.000 1.152 -2.09%6 -8.671 -2.869 -2.497 -0.486 -2.011 4.044
2-Jun-01 -0.638 -0.689 -6.179 3343 1.012 -0.630 -0.486 -0.144 0.021
2Jun-01 2918 1.226 0.691 -3.571 0.835 0.420 -0.486 0.906 0.820
WEEK BAMB BOND TOTAL BAT UCHUMI
5-JUL§:D -9.968 Bum 5.269 1.242 3.845 0.298 -0.486 0.784 0614
13-Juk-01 8.609 0.000 -0.058 1.841 0.046 2,087 -0.486 2573 6.623
20-Jul-01 2411 1.405 1.703 -1.831 0.093 -0.208 -0.486 0.278 0.077
27-Jul01 -1.183 -1.542 1.769 3665 -0.095 0.523 -0.486 1.009 1.017
WEEK BBOND  TOTAL NMG UCHUMI
3rAugi:D 31\7?; 1.457 4528 -2.505 -0.039 -0.382 -0.486 0.104 0.011
10-Aug-01 -2.433 -2.869 -5.295 0788 -1.348 -2.229 -0.486 -1.743 3.040
17-Aug-01 -0.247 0.006 0.236 0.300 -0.875 -0.116 -0.486 0.370 0.137
2-Aug-01 -6.509 0.229 1.128 2310 -0.070 -1.598 -0.486 5112 1238
31-Aug-01 -1.939 -1.984 5513 -0.143 -7.168 -3.349 -0.486 -2.863 8.199
T-Sep-01 0.000 0000 4765 0602 1111 -1.055 -0.486 -0.569 0.323
M1 ‘o " amm -~ 0O 047 DR 2123 -0.486 -1.637 2,680
N-Sep01 0677 2647  -11.367 0472 3482 -3.603 -0.486 3117 9.716
28-Sep-01 0.000 0534 4721 9547 -4.327 -3.612 -0.486 -3.126 9.774
WEE BAMB BBOND TOTAL BAT UCHUMI
5-0::<£10 -1.340 -3.855 -9.490 3.146 -1.253 -2.578 -0.486 -2.092 4378
12-0ct-01 -5.112 075 -0.651 2.240 -1.645 -1.228 -0.486 -0.742 0.551
18-Oct-01 0.000 0.571 -1.547 2.481 5.569 1.411 -0.486 1.897 3.500
26-0ct-01 -3.435 0.568 -0.025 4343 7.888 1.868 -0.486 2.354 5.541
w BAMB BBOND  TOTAL NMG UCHUMI
2&&? 3.428 1.867 9.972 9.137 6.742 6.229 -0.486 6.715 45,005
S-Now-01 0.264 0.568 10.366 6.190 -17.602 -0.043 -0.486 0.443 0.196
BNow01 4523 0370 1052  -1.689 0.378 -0.882 -0.486 -0.39 0.157
BNovdt 4916 0000 4102 1943 0154 -2.162 0486  -1676 2808 | Sid deviaion = . g
30-Nov-01 0111 -1.099 0313 -2.130 -5.447 -1.695 -0.488 -1.209 1.461 msz - ]
WEEK BAMB BBOND  TOTAL SASINI  UCHUMI
7%3'? 10414 0.000 0312 -1.687 -3.79 :ﬁ 2.460 -2.752 7.571
14-Dec-01 -1.103 0.000 -0.935 £6.736 -3.573 . 486 -1.984 3935 S i
21.Dec ( 3974 0544  -0.306 1.189 -0.727 -0.486 -0.241 0.058 TEANE
-01 0.000 Yy : TS
[ 0486 |
Average Mean Return for the Year 2001 —
Descriptive Statistics: Mean Return and Risk
[ —————
Nurber | Mean Return | Risk
T 8§ | 018 1.469
1907 13 0.143 2883
1999 5 029 2285
2000 s 0134 : 528
__‘_1___*1!;!—— ) 2578




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN TOP 5 AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E

5 BOTTOM 5 TOP 5 & =
WEEK ENDING  AVERAGE AVERAGE DIFFERENCE d (d-d) (d-d)r2
05-Apr-96 -1.470795 -2.357111 0.886316  -0.005549  0.891865 0.795423
12-Apr-96 -0.740427 -1.485049 0745522  -0.005549  0.751071 0.564108
19-Apr-96 -1,052315 5.329646 6381961  -0.005549  -6.376412 40.658635
26-Apr-96 0.450652 -0.014359 0465011  -0.005549  0.470559 0.221426
03-May-96 2.248610 -0.669565 2918174  -0.005549 2923723 8.548158
10-May-96 4.308871 2043285 1,365586  -0.005549  1.371135 1.880010
17-May-96 1.735125 -1.360883 3096009  -0.005549  3.101558 9.619659
24-May-96 -0.038801 -0.290799 0251998  -0.005549  0.257547 0.066330
31-May-96 0.303153 0.176842 0.126311  -0.005549  0.131860 0.017387
07-Jun-96 0.478378 1.813730 1335352 -0.005549  -1.329803 1.768375
14-Jun-06 0.860600 1.012674 -0.152074  -0.005549  -0.146526 0.021470
21-Jun-96 2.208225 0.076174 2222051  -0.005549  2.227600 4.962203
28-Jun-96 0.280469 1.056581 0776112 -0.005549  -0.770563 0.593767
05-Jul-96 -2.330313 0.928913 -3250226  -0.005549  -3.253677 10.586413
12-Juk-96 -0.124537 0.328454 -0.452991  -0.005549  -0.447442 0.200204
19-Jul-96 0.776628 0.950258 -0.173629  -0.005549  -0.168080 0.028251
26-Jul-96 -0.418166 0.060286 0478452  -0.005549  -0.472904 0.223638
2-Aug-96 -3.883964 -0.604268 -3279695  -0.005549  -3.274146 10.720034
9-Aug-96 1.470606 -2.294619 3765224  -0.005549  3.770773 14.218731
16-Aug-96 -1.209800 -1.007237 -0.202563  -0.005549  -0.197014 0.038815
23-Aug-96 0.183300 2.320681 2137381  -0.005549  -2.131832 4544710
30-Aug-96 0.390663 0.538334 -0.147670  -0.005549  -0.142121 0.020199
6-Sep-96 -2.028550 -1.494494 -0.534056  -0.005549  -0.528507 0.279320
13-Sep-96 1.554057 -1.585412 3139470  -0.005549  3.145019 9.891142
20-Sep-96 0.908070 1.196762 -0.288691  -0.005549  -0.283143 0.080170
27-Sep-96 -0.366969 -0.454615 0.087645  -0.005549  0.093194 0.008685
4-Oct-96 -0.690627 0.185653 -0.876280  -0.005549  -0.870731 0.758172
11-Oct-96 1.326041 1.819624 -0.493583  -0.005549  -0.488035 0.238178
18-Oct-96 0.373906 -2.045976 2419882  -0.005549 2425431 5.882714
25-Oct-96 0.460282 -0.599096 1.059378  -0.005549  1.064927 1.134070
1-Nov-06 -1.149545 1.856407 -3.005952  -0.005549  -3.000403 9.002419
8-Nov-96 0.309043 0.249205 0.059839  -0.005549  0.065388 0.004276
Dot 1.229809 0.305197 -1.535006  -0.005549  -1.529457 2.339239
22-Nov-96 2.120387 1.104658 1015730  -0.005549  1.021279 1.043010
29-Nov-96 0.035096 1.395930 -1.360835  -0.005549  -1.355286 1.836800
6-Dec-96 0.873576 2.045787 1472211 -0.005549  -1.166662 1.361100
13-Dec-08 0792714 1.292523 -0.499809  -0.005549  -0.494260 0.244293
20-Dec-96 -1.226854 0.270963 -1.497818  -0.005549  -1.492269 2.226887
27-Dec-96 -0.594315 0.091095 0685410  -0.005549  -0.679862 0.462212
3-Jan-97 2650582 5.430298 2779716 -0.005549  -2.774167 7.696002
10-Jan-97 -1.202167 4.940396 -6.142564  -0.005549  -6.137015 37.662949
17-Jan-97 9.083144 24.852022 -15.768878  -0.005549  -15.763329 248.482555
24-Jan-97 2.866526 -3.966811 6.833336  -0.005549  6.838885 46.770352
31-Jan-97 -3.666693 -4.006782 0.340090  -0.005549  0.345638 0.119466
7-Feb-97 0.474484 3.838745 -3.364261  -0.005549  -3.358712 11.280947
14-Feb-97 -0.717611 6.128349 -6.845060  -0.005549  -6.840411 46.791221
21-Feb-97 -0.182937 0.573122 -0.756059  -0.005549  -0.750510 0.563265
28-Feb-97 0.259970 -1.348052 1608023  -0.005549 1613572 2.603614
7-Mar-97 -0.439320 1.084332 -1.523651  -0.005549  .1.518102 2.304635
14-Mar-97 -3.602365 -2.132542 -1.469823  -0.005549  -1.464274 2.144100
21-Mar-97 -1.880029 0.136794 -2.016823  -0.005549  .2.011274 4.045224
28-Mar-97 -0.153490 -3.391783 3238293  -0.005549 3243842 10.522511
4-Apr-97 -1.938890 1.839883 '3'1(7)5773 -0.005549  -3.773224 14.237216
11-Apr-07 -0.718295 0.690852 11 05::: -0.005549  .1.403398 1.969527
18-Apr-97 0.579746 0.475134 e 1 -0.005549  1.080430 1124511
25-Apr-97 -0.603305 0.521452 -1.124757  -0.005549  -1.119208 1.252626
2-May-97 1.137311 3.354378 2217067  -0.005549 -2.211518 4.800812
9-May-97 0.893076 2335965 1442880 0005540  -1437341 2.065048
. 1.269734 0.333371 -1603105  .0.005549  .1.597558
100y 0¥ | 087094 -1.190081 2278074  .0.005549 2283823 —
Dinpe - 0.328480 0510410  .0.005549 o 8214535
30-May-97 0.838890 515959 0.266214
0.785697 1370692  .0.005549 .1
6-Jun-07 0.504008 275217 e 1.863018
et 0.045926 2706845 '1'20017’ 0005549  .2.747222 7.547231
20-Jun-97 -0.734601 0.471576 1206177 0005549 1200828 t4eta0n




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN TOP 5 AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E

BOTTOM 5 TOP 5 =
WEEK ENDING _ AVERAGE AVERAGE  DIFFERENCE d (d-d) (d-T)r2
27-Jun-97 0.218043 3649253 3431210 -0.005549  -3.425661 11.735155
4-Jul-97 0.143830 -1.351323 1495153  -0.005549  1.500702 2252106
11-Jul-97 0.065206 -3.328234 3.393440  -0.005549  3.398088 11.553123
18-Jul-97 0.735350 -1.436684 2172034  -0.005549  2.177583 4741867
25-Jul-97 -0.757769 1.725891 2483660  -0.005549  -2.478111 6.141035
1-Aug-97 1.110361 -3.128895 4239256  -0.005549  4.244805 18.018366
8-Aug-97 -1.286703 -2.147189 0.860486  -0.005549  0.866035 0.750016
15-Aug-97 2.025246 1.068309 0956936  -0.005549  0.962485 0.926378
22-Aug-97 4.319763 -0.122252 4.442016  -0.005549  4.447565 19.780830
29-Aug-97 0.579335 2.858642 2279307  -0.005549  -2.273758 5169974
5-Sep-97 3.949311 -5.486188 9.435500  -0.005549  9.441049 89.133402
12-Sep-97 10.441376 -0.065146 10506522  -0.005549  10.512071 110.503644
19-Sep-97 1.863244 1.440780 0422464  -0.005549  0.428013 0.183195
26-Sep-97 -0.672856 -0.584387 -0.088469  -0.005549  -0.082920 0.006876
3-Oct-97 -0.328966 -1.883697 1554732 -0.005549  1.560281 2.434475
10-Oct-97 -1.351223 -3.823773 2472551  -0.005549  2.478100 6.140978
17-Oct-97 -1.638142 -1.695339 0057197  -0.005549  0.062746 0.003937
24-0ct-97 -0.281302 -0.035787 -0.245514  -0.005549  -0.239965 0.057583
31-Oct-97 -2.308058 -0.154960 2153098  -0.005549  -2.147549 4611968
7-Nov-97 -1.043538 -0.147089 -0.896449  -0.005549  -0.890900 0.793703
14-Nov-97 0.779333 -4.967406 5746739  -0.005549  5.752288 33.088814
21-Nov-97 -6.607248 -4.474500 2132749  -0.005549  -2.127200 4524979
28-Nov-97 -8.251373 2.801052 -11.052426  -0.005549  -11.046877 122.033483
5-Dec-97 1.948809 1.327979 0620830  -0.005549  0.626379 0.392350
12-Dec-97 1.457150 0.845802 0611348  -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 1118732
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 3615015
30-Jan-98 3.587992 -2.478449 6.066440  -0.005549  6.071989 36.869054
6-Feb-98 -1.557287 -5.350425 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 1517204 1.614377 -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 4013846  -0.005549  4.019395 16.155536
13-Mar-98 -3.670157 -1.708975 -1.961182  -0.005549  -1.955833 3.824502
20-Mar-98 1.799227 -1.834118 3633345  -0.005549 3638893 13.241545
27-Mar-98 8.095188 -2.708759 10.803948  -0.005549  10.809496 116.845213
3-Apr-08 -0.555804 2.008037 2563841  -0.005549  .2.558292 6.544859
10-Apr-98 -5.089360 -2.486608 2602753  -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 9.233249
20-May-98 1256676 2.715434 -1.458758  -0.005549  .1.453209 2111817
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 9072708 82.314036
19-Jun-98 -3.081917 -0.738031 2343886  -0.005549  -2.338337 5.467821
26-Jun-98 -2.913780 0.020675 -42.934455 0.005549  -2.928906 8.578491
3.Jul08 4.016592 -0.793723 810314 0005549  4.815863 23.192539
10-Jul-08 -0.204733 -0.299901 0.005168  -0.005549  0.010717 0.000115
17-Jul-98 0.722104 -0.618795 :::g:: -0.005549 1.346448 1.812921
24-Ju-98 .0 rvarer 24008 0005840 s g
i pog e 1.576375 2424637 0005540 2419080 s
7-Aug-98 ' 0.744977 0407637 0005549 o e
14-Aug-08 1.152614 413185 0.170722
808 -0.094929 0007121  -0.005549 0012
21-Aug-98 -0.087 670 0.000161
0.804195 0.467846 0336349  -0.005549  0.341898
2&-»9-:: 0.456509 -5.568257 6.024767 0005549  ©.030318 ;1;&8,?5
4-Sep- .0.039838 1.838081 1878818  .0.005549  .1.873270
:g: .0.215030 -1.926228 1711198 -0005549  1.716747 3&3:




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN TOP 5 AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E

BOTTOM 5 TOP 5 s
WEEK ENDING _ AVERAGE AVERAGE DIFFERENCE d (d-d) (d-d)r2
25-Sep-98 -1.694707 -1.593621 -0.101086  -0.005549  -0.095537 0.009127
2-Oct-98 -1.214725 -0.269457 -0.945268  -0.005549  -0.939719 0.883072
9-Oct-98 -2.727658 -0.831587 -1.896071  -0.005549  -1.890522 3.574073
16-Oct-98 -2.305257 0.049218 -2.354475  -0.005549  -2.348926 5.517454
23-Oct-98 -0.000655 -0.292985 0292330  -0.005549  0.297879 0.088732
30-Oct-98 1.083126 -1.271330 2.354457  -0.005549  2.360006 5.569626
6-Nov-98 -0.377602 0.312688 -0.690290  -0.005549  -0.684741 0.468871
13-Nov-98 -0.307232 -3.356574 3.049341  -0.005549  3.054890 9.332355
20-Nov-98 -0.393008 -0.655642 0.262544  -0.005549  0.268093 0.071874
27-Nov-98 0.344741 -0.833487 1178228  -0.005549  1.183777 1.401327
4-Dec-98 -2.272289 0.617375 -2.889664  -0.005549  -2.884115 8.318119
11-Dec-98 2.159143 0.123118 2.036025  -0.005549  2.041573 4.168022
18-Dec-98 3.230061 0.873624 2.357337  -0.005549  2.362886 5.583228
25-Dec-98 10.353605 5.998130 4.355475  -0.005549  4.361023 19.018526
1-Jan-99 7.039784 5.066129 1.973655  -0.005549  1.979204 3.917248
8-Jan-99 2.138520 0.797467 1.341053  -0.005549  1.346602 1.813336
15-Jan-99 0.146265 4.071223 -3.924958  -0.005549  -3.919410 15.361771
22-Jan-99 3.364091 0.088962 3.275128  -0.005549  3.280677 10.762842
29-Jan-99 -0.812386 -1.556350 0.743965  -0.005549  0.749513 0.561770
5-Feb-99 -4.505931 -3.523380 -0.982551  -0.005549  -0.977002 0.954534
12-Feb-99 -0.525541 -1.585123 1.059582  -0.005549  1.065131 1.134504
19-Feb-99 -1.929342 2.254142 4183484  -0.005549  -4.177935 17.455140
26-Feb-99 -1.107403 -0.999437 -0.107966  -0.005549  -0.102417 0.010489
5-Mar-99 -1.647298 1.687738 -3.335036  -0.005549  -3.320487 11.085487
12-Mar-99 4.938246 1.490861 3.447385  -0.005549  3.452934 11.922751
19-Mar-99 -2.605445 0.280777 -2.886222  -0.005549  -2.880673 8.298279
26-Mar-99 0.071686 -0.403208 0.474894  -0.005549  0.480443 0.230826
2-Apr-99 -0.648124 -0.246670 -0.401453  -0.005549  -0.395905 0.156740
9-Apr-99 -1.039803 -0.554328 -0.485475  -0.005549  -0.479926 0.230329
16-Apr-99 3.080700 1.615523 1.465177  -0.005549  1.470725 2.163033
23-Apr-09 -1.412359 0.205262 -1.617621  -0.005549  -1.612072 2.598777
30-Apr-99 0.313930 4.760026 -4.446096  -0.005549  -4.440547 19.718458
7-May-99 -0.259177 -1.791689 1532512  -0.005549  1.538061 2.365631
14-May-99 0.061063 -0.665076 0726139  -0.005549  0.731688 0.535367
21-May-99 -0.133493 1.602985 -1.736478  -0.005549  -1.730029 2.996115
28-May-99 -3.726017 -0.358193 -3.367824  -0.005549  -3.362275 11.304891
4-Jun-99 2.964072 0.724770 2239302  -0.005549  2.244851 5.039355
11-Jun-99 -0.935373 0.291509 -1.226881  -0.005549  -1.221332 1.491653
18-Jun-99 1.901815 0.565116 1.336700  -0.005549  1.342249 1.801631
25-Jun-99 -0.156487 -0.691441 0.534955  -0.005549  0.540503 0.292144
2-Jul-99 -0.372118 -0.525819 0.153701  -0.005549  0.159250 0.025360
9-Jul-99 0.868423 0.747000 0.121423  -0.005549  0.126972 0.016122
16-Jul-99 2.978275 -0.346893 3.325168  -0.005549  3.330717 11.093677
23-Jul-99 -0.314147 -2.025726 1711579  -0.005549  1.717128 2.948528
30-Jul-99 0.585538 -1.648839 2234377  -0.005549  2.239926 5.017269
6-Aug-99 0.375248 -1.573579 1.948827  -0.005549 1954376 3.819585
13-Aug-99 -0.081070 -1.925070 1.844000  -0.005549  1.849549 3.420830
20-Aug-99 0.230486 0.676804 0446317  -0.005549  .0.440768 0.194277
27-Aug-99 -5.003571 -0.790095 -4213476  -0.005549  -4.207927 17.706851
3-Sep-99 -0.022955 0.674582 -0.697538  -0.005549  .0.691989 0.478849
10-Sep-99 -5.051040 -1.099460 -3.951580  -0.005549  -3.946031 15.571163
17-Sep-99 1.249459 0.415334 0834126  -0.005549  0.839675 0.705053
24-Sep-99 -2.756654 -2.661090 -0.095564  -0.005549  .0.090015 0.008103
1-Oct-99 -1.809626 -2.257780 0448154  .0.005549  0.453703 0.205846
8-Oct-99 -0.573131 2.886489 -3.459620  -0.005549  .3.454071 11.930609
15-Oct-99 0.363564 1.344695 3’3:;; 31 -0.005549 .0.975582 0.951760
22-Oct-99 -0.632373 -0.332665 g 09  -0.005549  -0.204160 0.086530
29-Oct-99 -0.817193 -1.150301 g 08  -0.005540  0.338857 0.114689
5-Nov-99 0.192610 -3.131761 v 4371 -0.005549  3.320920 11.088384
12-Nov-99 0.888683 % -:g;x 3 13":‘::'; 2%:32 2.761536 7.626083
19-Novﬁ :g""?;:;; 0795866 1215543 -0.005549 -3;099941“43 :::fg:g
3-Dec-99 3612131 3.845840 TASTOT1 0005549  .7.452422 55.538505
10-Dec-99 -0.534425 -0.546473 0012048  .0.005549 0.017507 0.000310
17-Dec-99 -0.089654 2.257444 2347008 -0.005549 .2 341549 5.482854




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN TOP 5 AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E

BOTTOM 5 TOP 5 e i
WEEK ENDING  AVERAGE AVERAGE DIFFERENCE d (d-d) (d-d)A2
24-Dec-99 0.148928 -1.302389 1451318  -0.005549  1.456866 2.122460
31-Dec-99 0.207413 0.197681 0.009733  -0.005549  0.015282 0.000234
7-Jan-00 0.290300 0.422964 -0.132664  -0.005549  -0.127115 0.016158
14-Jan-00 -0.206172 0.875675 -1.081846  -0.005549  -1.076297 1158416
21-Jan-00 -1,529735 -0.441080 -1.088655  -0.005549  -1.083106 1173119
28-Jan-00 2.063646 -0.411254 2474900  -0.005549  2.480449 6.152628
4-Feb-00 0.845284 0.261495 0.583789  -0.005549  0.589338 0.347319
11-Feb-00 -2.595000 -2.784898 0.189898  -0.005549  0.195447 0.038199
18-Feb-00 -0.597766 0.567763 -1.165529  -0.005549  -1.159980 1.345553
25-Feb-00 -2.398460 -4.602569 2204109  -0.005549  2.209658 4.882590
3-Mar-00 -2.064685 6.204232 -8.268917  -0.005549  -8.263368 68.283256
10-Mar-00 4657585 2611204 2.046381  -0.005549  2.051930 4210416
17-Mar-00 1.493696 1.706889 -0.213193  -0.005549  -0.207644 0.043116
24-Mar-00 -1.733536 -4.056095 2.322559  -0.005549  2.328108 5.420087
31-Mar-00 -0.578337 0.056715 0635052  -0.005549  -0.629503 0.396274
7-Apr-00 -2.494172 -1.275029 -1.219143  -0.005549  -1.213594 1.472811
14-Apr-00 -1.072074 0.425540 -1.498514  -0.005549  -1.492965 2.228944
21-Apr-00 -3.313507 -0.352664 -2.960934  -0.005549  -2.955385 8.734300
28-Apr-00 0.187140 0.057028 0.130112  -0.005549  0.135661 0.018404
5-May-00 -0.966732 -1.869193 0.902461  -0.005549  0.908010 0.824482
12-May-00 2.134840 -2.624873 4759712 -0.005549  4.765261 22.707713
19-May-00 -3.006957 0.327840 -3.334797  -0.005549  -3.329248 11.083894
26-May-00 1.359711 0.332433 1.027278  -0.005549  1.032827 1.066731
2-Jun-00 0.990730 -0.669009 1659739  -0.005549  1.665288 2.773185
9-Jun-00 -0.765095 -3.499778 2.734683  -0.005549  2.740232 7.508873
16-Jun-00 0.165281 -1.098741 1.264022  -0.005549  1.269570 1.611809
23-Jun-00 -1.593247 -1.447991 -0.145257  -0.005549  -0.139708 0.019518
30-Jun-00 -1.076665 0.181763 -1.258428  -0.005549  -1.252879 1.569705
7-Jul-00 0.184792 -2.640740 2.825532  -0.005549  2.831081 8.015018
14-Jul-00 -0.472790 -1.595005 1122215  -0.005549  1.127764 1.271851
21-Jul-00 0.047683 2.200099 -2.152416  -0.005549  -2.146868 4.609040
28-Jul-00 1.128436 1.415949 -0.287512  -0.005549  -0.281964 0.079503
4-Aug-00 -0.677365 -3.802408 3125042  -0.005549  3.130591 9.800602
11-Aug-00 0.731511 0.599766 0.131745  -0.005549  0.137293 0.018849
18-Aug-00 0.480963 1.516799 -1.035836  -0.005549  -1.030287 1.061491
25-Aug-00 -0.528429 -0.338497 -0.189932  -0.005549  -0.184383 0.033997
1-Sep-00 1.283609 -0.506435 1.790044  -0.005549  1.795593 3.224154
8-Sep-00 -0.984861 2.619403 -3.604264  -0.005549  -3.508715 12.950750
15-Sep-00 1.083806 1.706139 -0.622332  -0.005549  -0.616783 0.380422
22-Sep-00 -0.859822 2.273296 -3.133117  -0.005549  -3.127589 9.781685
29-Sep-00 -0.761550 -0.963341 0.201790  -0.005549  0.207339 0.042989
6-Oct-00 -0.671947 -1.009746 0.337799  -0.005549  0.343348 0.117888
13-Oct-00 1.284690 0.397094 0.887596  -0.005549  0.893145 0.797707
20-Oct-00 2.849314 -0.230083 3.079397  -0.005549  3.084946 9.516892
27-Oct-00 1.201318 -4.042162 5.243481 -0.005549 5249029 27.552310
3-Nov-00 -2.174064 2.465825 -4.639889  -0.005549  -4.634340 21.477110
10-Nov-00 0.145389 3.392399 -3.247010  -0.005549  .3.241461 10.507072
17-Nov-00 0.738378 -1.170153 1.908531  -0.005549  1.914080 3.663702
24-Nov-00 1.662391 -0.814644 2.477035  -0.005549 2482584 6.163223
1-Dec-00 -0.042613 1.005614 -1.048227  -0.005549  .1.042678 1.087177
8-Dec-00 -0.125031 -1.042271 0917240  -0.005549  0.922789 0.851539
Py .0.494616 -1.573793 1.079178  -0.005549  1.084727 1.176632
22-Dec-00 -0.271093 -6.478338 5.23:7’245 -0.005549  6.212794 38.598813
29-Dec-00 0.082477 -5.610613 :5‘ "090 -0.005549 5698639 32.474486
5-Jan-01 .0.082620 4.392287 474907 -0.005549  -4.489358 19.975164




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN TOP 5 AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E

BOTTOM 5 TOP 5 - -

WEEK ENDING _ AVERAGE AVERAGE ___ DIFFERENCE d (d-d) (d-d)r2
12-Jan-01 -0.856599 4817913 -5.674512  -0.005549  -5.668964 32.137148
19-Jan-01 -11.940599 -2.806740 -9.133859  -0.005549  -9.128310 83.326047
26-Jan-01 0.105610 -0.654389 0759999  -0.005549  0.765548 0.586064
2-Feb-01 -0.457970 0.564705 -1.022675  -0.005549  -1.017126 1.034546
9-Feb-01 23988553 0.674264 23314289  -0.005549  23.319838 543.814834
16-Feb-01 -3.089342 +1.935562 -1.153780  -0.005549  -1.148232 1.318436
23-Feb-01 2380602 6.930047 -4.550346  -0.005549  -4.544797 20655178
2-Mar-01 -3.935878 -2.552001 -1.383787  -0.005549  -1.378238 1.899540
9-Mar-01 -0.167260 4.449207 -4.616558  -0.005549  -4.611009 21.261402
16-Mar-01 -2.678806 0.469751 -3.148557  -0.005549  -3.143008 9.878497
23-Mar-01 -0.726015 -4.384611 3658505  -0.005549  3.664144 13.425951
30-Mar-01 0.018620 -5.723924 5742545  -0.005549 5748094 33.040580
6-Apr-01 -1.420521 -0.550793 -0.878728  -0.005549  -0.873179 0.762441
13-Apr-01 -1.191267 -2.382795 1191528  -0.005549  1.197077 1.432993
20-Apr-01 0.377327 -0.223095 0600422  -0.005549  0.605970 0.367200
27-Apr-01 -2.012953 1.428150 -3.441103 0005549  -3.435554 11.803032
4-May-01 -1.347709 -2.059232 0711524  -0.005549  0.717072 0.514193
11-May-01 3.165019 -2.166387 5331406  -0.005549  5.336955 28.483089
18-May-01 -0.348573 -1.854413 1.505840  -0.005549  1.511389 2284295

25-May-01 -1.094902 1.588439 -2.683341  -0.005549  -2.677792 7.170569
1-Jun-01 -0.927201 -1.138084 0210882  -0.005549  0.216431 0.046843
8-Jun-01 1.034460 -0.720886 1.755346  -0.005549  1.760895 3.100751
15-Jun-01 -2.496887 1.245624 -3.742511  -0.005549  -3.736962 13.964886
22-Jun-01 -0.630112 0.161422 -0.791534  -0.005549  -0.785985 0617773
29-Jun-01 0.419703 1.183317 -0.763614  -0.005549  -0.758065 0.574663
6-Jul-01 0.207874 0.303664 -0.005791  -0.005549  -0.000242 0.000000
13-Jul-01 2.087493 -0.411849 2499342  -0.005549  2.504891 6.274478
20-Jul-01 -0.208256 -1.516538 1.308282  -0.005549  1.313830 1.726150
27-Jul-01 0.522708 0.173418 0.349290  -0.005549  0.354839 0.125910
3-Aug-01 -0.382266 -1.777924 1.395659  -0.005549  1.401208 1.963383
10-Aug-01 -2.229417 2.007275 -4.236692  -0.005549  -4.231143 17.902571
17-Aug-01 -0.115952 -2.399039 2283087  -0.005549 2288636 5.237855
24-Aug-01 -1.597912 -2.977650 1.379738  -0.005549  1.385287 1.919020
31-Aug-01 -3.349349 -2.269966 -1.079383  -0.005549  -1.073834 1.153119
7-Sep-01 -1.054737 -3.356074 2.301337  -0.005549  2.306886 5.321722
14-Sep-01 -2.122929 -0.119837 -2.003092  -0.005549  -1.997543 3.990178
21-Sep-01 -3.603056 -2.946293 -0.656763  -0.005549  -0.651214 0.424079
28-Sep-01 -3.612340 -3.457460 -0.154881  -0.005549  -0.149332 0.022300
5-Oct-01 -2.578321 1.360900 -3.939221  -0.005549  .3.933672 15.473778
12-Oct-01 -1.228495 -2.441739 1213244 -0.005549  1.218793 1.485456
19-Oct-01 1.411067 4.927399 -3.516332  -0.005549  -3.510783 12.325595
26-Oct-01 1.868005 7.123730 -5.255725  -0.005549  .5.250176 27.564348
2-Nov-01 6.229267 4.483156 1.746111  -0.005549  1.751660 3.068312
9-Nov-01 -0.042912 -3.539139 3496228  -0.005549  3.501777 12.262441
16-Nov-01 -0.882318 -2.825501 1943273  -0.005549 1948822 3.797906
23-Nov-01 -2.161574 -3.251295 1.089721  -0.005549  1.095270 1.199616
30-Nov-01 -1.694637 0.383337 2077974  -0.005549  .2.072425 4.294946
7-Dec-01 -3.237541 1.264944 -4.502485  -0.005549  -4.496936 20.222435
14-Dec-01 -2.469571 -0.174983 -2.294588  -0.005549  -2.289039 5.239702
21-Dec-01 -0.727065 0.059381 -0.786446  -0.005549 _ -0.780897 0.609800
Summation [ _2.893627 ] [ 4552740 || -1.659113 ] [ 0.000000] [73,240.715989]
= : Std deviation = [3 240715089 o
299 299- 1
-0.005549 = 3.207709
t= 0005549
3.207700/(299)0.5
= __-0.029096




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND TOP 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E1

NSE 20 INDEX TOPS5 )

WEEK ENDING __ AVERAGE AVERAGE DIFFERENCE d (d-d) (d-d)r2
05-Apr-96 -1.540933 -2.357111 0.816179 0.000412 0.815767 0.665475
12-Apr-96 -0.924235 -1.485949 0.561714 0.000412 0.561302 0.315060
19-Apr-96 4258642 5.320646 -1.071004 0.000412  -1.071416 1147932
26-Apr-96 1.023094 -0.014359 1.037453 0.000412 1.037041 1.075455
03-May-96 -0.022661 -0.669565 0.646904 0.000412 0.646492 0.417952
10-May-96 1.960721 2.943285 -0.982564 0.000412  -0.982976 0.966242
17-May-96 -0.096129 -1.360883 1.264754 0.000412 1.264342 1.598562

24-May-96 0.495624 -0.290799 0.786422 0.000412 0.786010 0.617812
31-May-96 -0.864658 0.176842 -1.041500 0.000412  -1.041912 1.085581
07-Jun-96 2.362506 1.813730 0.548776 0.000412 0.548364 0.300703
14-Jun-96 0.742007 1.012674 -0.270667 0.000412  -0.271079 0.073484
21-Jun-96 1.502137 0.076174 1.425962 0.000412 1.425550 2.032194
28-Jun-96 -0.242028 1.056581 -1.298609 0.000412 -1.299021 1687456
05-Jul-96 0.097211 0.928913 -0.831702 0.000412 -0.832114 0.692413
12-Jul-96 -0.560116 0.328454 -0.888570 0.000412 -0.888982 0.790289
19-Jul-96 0.276293 0.950258 -0.673965 0.000412 -0.674377 0.454784
26-Jul-96 -0.623816 0.060286 -0.684102 0.000412 -0.684514 0.468559
2-Aug-96 -1.536682 -0.604268 -0.932414 0.000412  -0.932826 0.870164
9-Aug-96 0.472193 -2.294619 2.766811 0.000412 2.766399 7.652965
16-Aug-96 -2.824942 -1.007237 -1.817705 0.000412  -1.818117 3.305548
23-Aug-96 0.300260 2.320681 -2.020421 0.000412  -2.020833 4.083767
30-Aug-96 1.498311 0.538334 0.959977 0.000412 0.959565 0.920765
6-Sep-96 -1.586491 -1.494494 -0.091997 0.000412  -0.092409 0.008539
13-Sep-96 0.233545 -1.585412 1.818957 0.000412 1.818545 3.307107
20-Sep-96 1.673848 1.196762 0.477086 0.000412 0.476674 0.227218
27-Sep-96 0.165746 -0.454615 0.620361 0.000412 0.619949 0.384337
4-Oct-96 -1.701321 0.185653 -1.886974 0.000412  -1.887386 3.562226
11-Oct-96 1.600736 1.819624 -0.218888 0.000412  -0.219300 0.048092
18-Oct-96 -0.323012 -2.045976 1.722964 0.000412 1.722552 2.967185
25-Oct-96 0.353871 -0.599096 0.952968 0.000412 0.952556 0.907362
1-Nov-98 0837485 1.856407 -1.018922 0.000412 -1.019334 1.039042
8-Nov-96 -1.036553 0.249205 -1.285758 0.000412  -1.286170 1.654232
15-Nov-96 0.171325 0.305197 -0.133872 0.000412  -0.134284 0.018032
22-Nov-96 2.031634 1.104658 0.926976 0.000412 0.926564 0.858521
29-Nov-96 0.137078 1.395930 -1.258852 0.000412  -1.259264 1.585747
6-Dec-96 0.520907 2.045787 -1.524880 0.000412  .1.525292 2.326514
13-Dec-96 1.109530 1.292523 -0.182993 0.000412  -0.183405 0.033638
20-Dec-96 -0.266200 0.270963 -0.537163 0.000412 -0.537575 0.288987
27-Dec-96 0.028846 0.091095 -0.062250 0.000412 -0.062662 0.003926
3-Jan-97 2.940578 5.430298 -2.489719 0.000412 -2.490131 6.200755
10-Jan-97 2.020965 4.940396 -2.919431 0.000412  -2.919843 8.525484
17-Jan-97 14.995223 24.852022 -9.856799  0.000412  -9.857211 97.164609
24-Jan-97 0.862935 -3.966811 4.829746 0.000412 4.829334 23.322468
31-Jan-97 -2.307838 -4,006782 1.698944 0.000412 1.698532 2.885012
7-Feb-97 0.641805 3.838745 -3.186940 0.000412 -3.197352 10.223060
14-Feb-97 1.697271 6.128349 -4.431077 0.000412 -4.431489 19.638098
21-Feb-97 1.453451 0.573122 0.880329 0.000412 0.879917 0.774254
28-Feb-97 -0.077289 -1.348052 1.270763 0.000412 1.270351 1.613793
7-Mar-97 -1.059903 1.084332 -2.144234 0.000412 -2.144646 4.599507
14-Mar-97 -2.302591 -2.132542 -0.170050 0.000412 -0.170462 0.029057
21-Mar-97 -0.440212 0.136794 0577006 0000412  .0.577418 0.333412
28-Mar-97 -2.230420 -3.391783 1.161364 0.000412 1.160952 1.347808
4-Apr-97 0.457203 1.839833 :; .382680 0.000412 -1.383092 1.912043
11-Apr-97 0.115374 0.69065 : :75278 0.000412  .0.575690 0.331419
18-Apr-07 0.842465 -0.475134 317600 0.000412 1.317188 1.734984
7 0.336589 0.521452 -0.184864 0.000412 -0.185276 0
e 4 857051 3354378 1497327 0000412 .14 O —
2-May-97 1 497739 2243222
2.363885 2.335965 0.027919 0.000412 0.027507
19-May~9977 0.130934 0.333371 -0.202437 0.000412 -0.202849 8‘83‘,’:2
20-Mly-97 0.118978 -1,190981 1.309959 0.000412 1.309547 1714913
3-May 587 0.328480 0.604107 0.000412
30-May-97 e 0.785697 1.7558 s 0.384448
6-Jun-97 0970118 - '1 pe-> 15 0.000412 -1.756227 3.084333
13-Jun-97 1.555351 00040 1151485 0000412  .1.1s1907 1.326889
M] 157“6 1.098679 1.207098




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND TOP 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E1

NSE 20 INDEX TOP 5 ¥
WEEK ENDING ___ AVERAGE AVERAGE __ DIFFERENCE d (d-d) (d-d)2
27-Jun-97 0.423766 3.649253 -3.225487  0.000412  -3.225899 10.406426
4-Jul-97 0.111454 -1.351323 1462777  0.000412  1.462365 2.138512
11-Juk97 -0.398863 -3.328234 2929371  0.000412 2928959 8.578801
18-Ju-97 -1.241888 -1.436684 0.194796  0.000412  0.194384 0.037785
25-Jul-97 1.046502 1.725891 -0.679388  0.000412  -0.679800 0.462129
1-Aug-97 -1.173499 -3.128895 1955396  0.000412  1.954984 3.821962
8-Aug-97 -2.246924 -2.147189 -0.099735  0.000412  -0.100147 0.010029
15-Aug-97 1.117822 1.068309 0.049512  0.000412  0.049100 0.002411
22-Aug-97 0.932592 -0.122252 1.054844  0.000412  1.054432 1111827
29-Aug-97 0.269821 2.858642 -2588821  0.000412  -2.589233 6.704128
5-Sep-97 0.442751 -5.486188 5928939  0.000412  5.928527 35.147434
12-Sep-97 2.772492 -0.065146 2.837638  0.000412  2.837226 8.049850
19-Sep-97 0.360642 1.440780 -1.080138  0.000412  -1.080550 1.167589
26-Sep-97 -1.067107 -0.584387 -0.482720  0.000412  -0.483132 0.233416
3-Oct-97 -0.766665 -1.883697 1117032  0.000412  1.116620 1.246841
10-Oct-97 -1.538814 -3.823773 2284960  0.000412  2.284548 5219158
17-Oct-97 -1.449551 -1.695339 0.245789  0.000412  0.245377 0.060210
24-Oct-97 -1.575030 -0.035787 -1.539242  0.000412  -1.539654 2.370535
31-Oct-97 -0.274848 -0.154960 -0.119889  0.000412  -0.120301 0.014472
7-Nov-97 -0.007877 -0.147089 0.139212  0.000412  0.138800 0.019265
14-Nov-97 -1.461191 -4.967406 3506215  0.000412  3.505803 12.290653
21-Nov-97 -2.993971 -4.474500 1480529  0.000412  1.480117 2.190746
28-Nov-97 -1.726853 2.801052 -4527906  0.000412  -4.528318 20.505662
5-Dec-97 0.853340 1.327979 -0.474639  0.000412  -0.475051 0.225674
12-Dec-97 0.566641 0.845802 0279161 0.000412  -0.279573 0.078161
19-Dec-97 0.859448 1.308686 -0.449237  0.000412  -0.449649 0.202185
26-Dec-97 0.727947 1.184464 -0.456517  0.000412  -0.456929 0.208784
2-Jan-98 0.305414 0.081195 0224218 0.000412  0.223806 0.050089
9-Jan-98 1.514054 1.794045 -0.279991  0.000412  -0.280403 0.078626
16-Jan-98 5.991871 8.989038 -2.997167  0.000412  -2.997579 8.985483
23-Jan-98 2.274486 1.234403 1.040083  0.000412  1.039671 1.080916
30-Jan-98 1.602630 -2.478449 4.081079  0.000412  4.080667 16.651845
6-Feb-98 -2.628653 -5.359425 2730773  0.000412  2.730361 7.454870
13-Feb-98 -0.068683 1.871560 -1.940243  0.000412  -1.940855 3.766140
20-Feb-98 0.643342 1.614377 0971035  0.000412  .0.971447 0.943710
27-Feb-98 2.932889 0.877225 2055663  0.000412  2.055251 4.224058
6-Mar-98 0.409024 -1.570093 1979118  0.000412 1978708 3.915276
13-Mar-98 -1.503187 -1.708975 0205787  0.000412  0.205375 0.042179
20-Mar-98 -1.396097 -1.834118 0438020  0.000412  0.437608 0.191501
27-Mar-98 1.365560 -2.708759 4074319  0.000412  4.073907 16.596718
3-Apr-98 -0.994319 2.008037 -3.002356  0.000412  -3.002768 9.016618
10-Apr-98 -1.279525 -2.486608 1207083  0.000412  1.206671 1.456055
17-Apr-98 -0.612075 0.588914 -1.200989  0.000412  -1.201401 1.443364
24-Apr-98 -0.575121 0.167479 -0.742600  0.000412  .0.743012 0.552067
1-May-98 -2.350855 -1.505238 -0.845617 0000412  -0.846029 0.715765
8-May-08 -0.413121 -0.922107 0.508986  0.000412  0.508574 0.258647
15-May-98 -0.484285 2.387000 -2871286  0.000412  -2.871698 8.246647
22-May-98 0.199241 -2.539672 2738913  0.000412  2.738501 7.499388
29-May-98 3.353246 2.715434 0637812 0000412  0.637400 0.406279
5-Jun-98 1.936125 2.457632 -0.521507 0000412  -0.521919 0.272400
12-Jun-98 3.459092 0.975115 2483977 0000412  2.483565 6.168094
19-Jun-98 -1.140509 -0.738031 0402478  0.000412  .0.402890 0.162320
26-Jun-98 -0.938301 0.020675 -0.958976 0.000412 -0.959388 0.920425
3.Juk08 0.855007 -0.793723 1648730  0.000412 1648318 2.716952
10-Ju-98 -0.149095 -0.299901 8.; 30307 0.000412  0.150395 0.022619
17-Jub98 -0.243881 -0.618795 374914 0000412  0.374502 0.140252
24-b08 .0.745868 -2.4865378 1.740670 0.000412 1.740258 3.028498
31-Ju-98 0.672763 1.71479 : 042034  0.000412  .1.042448 1.086694
7-Aug-98 0.392846 1-5783;3 1183530 0000412  .1.183942 1.401718
14-Aug-98 0.189168 0.744:” 3‘355809 0000412  .0.556221 0.309382
21-Aug-98 -0.311448 -Of:r‘m = 16519 0000412  .0218931 0.047059
28-Aug-98 0.508450 % 040604 0000412 0040192 0.001615
2 414063 -5.568257 3.154104 0.000412
4-Sep-08 _g';:,m 1.838081 -1928027  0.000412 ::Lgfa?; S
:; s»§“ :: -0.179533 -1.926228 1746695 0000412  1.748283 § ;ig;’;‘;




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND TOP 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E1

NSE 20 INDEX TOP S .
WEEK ENDING AVERAGE AVERAGE DIFFERENCE d (d-d) (d-d)r2
25-Sep-98 -1.044443 -1.593621 0.549178 0.000412 0.548766 0.301144
2-Oct-98 -0.517489 -0.269457 -0.248032 0.000412 -0.248444 0.061724
9-Oct-98 -0.601954 -0.831587 0.229633 0.000412 0.229221 0.052542
16-Oct-98 -0.260376 0.049218 -0.309594 0.000412 -0.310006 0.096104
23-Oct-98 0.116119 -0.292985 0.409104 0.000412 0.408692 0.167029
30-Oct-98 0.139348 -1.271330 1.410678 0.000412 1.410266 1.988850
6-Nov-98 -0.067134 0.312688 -0.379822 0.000412 -0.380234 0.144578
13-Nov-98 -2.065325 -3.356574 1.291249 0.000412 1.290837 1.666259
20-Nov-98 -0.077767 -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 0000412  -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
21-May-00 -0.368978 1.602985 -1.971963 0.000412 -1.972375 3.890263
28-May-99 -0.284027 -0.358193 0.184187  D0DD4Y2  B.1s37ss 0.023640
4-Jun-99 0.958984 0.724770 0.234213 0.000412 0.233801 0054663
11-Jun-88 «0.778469 0.201800 1060878 0000412  .1070300 1448734
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 0.127808 0.016334
2-Juk-99 -0.368958 -0.525819 0.156860 0.000412 0.156448 0.024476
9-Jul-99 0.456165 0.747000 -0.290836 0.000412 -0.291248 0.084825
16-Jul-99 1.297751 -0.346893 1.644644 0.000412 1.644232 2.703500
23-Jul-99 0.180321 -2.025726 2.208047 0.000412 2.205635 4864827
30-Jul-99 0244173 -1.648839 1.404666 0.000412 1.404254 1.971929
6-Aug-99 -0.493196 -1.573579 1.080383 0.000412 1.079971 1.166337
13-Aug-99 -0.364820 -1.925070 1.560250 0.000412 1.559838 2.433094
20-Aug-99 -0.045034 0.676804 -0.721838 0.000412 -0.722250 0.521645
27-Aug-99 -2.869026 -0.790095 -2.078932 0.000412 -2.079344 4323670
3-Sep-99 -0.991370 0.674582 -1.665952 0.000412 -1.666364 2.776770
10-Sep-99 -2.444261 -1.099460 -1.344802 0.000412 -1.345214 1.809599
17-Sep-99 0.592241 0.415334 0.176907 0.000412 0.176495 0.031150
24-Sep-99 -2.323518 -2.661090 0.337573 0.000412 0.337161 0.113677
1-Oct-99 -0.761584 -2.257780 1.496196 0.000412 1.495784 2.237371
8-Oct-99 1.053122 2886489 -1.833367 0.000412 -1.833779 3.362746
160080 0515241 1.344695 -0.829454  0.000412  -0.820866 0.688677
22-0ct-99 -0.454979 -0.332665 0122315 0.000412 -0.122727 0.015082
29-Oct-99 -0.353873 -1.150301 0.796428 0.000412 0.796016 0.633641
5-Nov-99 -1.151629 -3.131761 1.980132 0.000412 1.979720 3.919290
12-Nov-99 -1.671609 -1.867305 0.195695 0.000412 0.195283 0.038138
e -0.945197 -0.937005 -0.008102  0.000412  .0.008514 0.000072
b gt 1 .0.368819 0.795866 1164685  0.000412  .1.165097 1.357452
3-Dec-99 0.524713 3-8‘5“7‘; 3321127 0000412  .3.321539 11.032623
10-Dec-99 -0.785024 0-5‘6:“ 0238551 0000412  .0238063 0.057103
17-Dec-99 1.148107 ___2.257 -1.109338 0.000412 -1.109750

1231544




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND TOP 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E1

NSE 20 INDEX TOP5 £l
WEEK ENDING  AVERAGE AVERAGE DIFFERENCE d (d-d) (d-d)*r2
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 -0.214250 0.000412 -0.214662 0.046080
14-Jan-00 0.817364 0.875675 -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 -0.047612 0.261495 -0.309106 0.000412 -0.309518 0.095802
11-Feb-00 -1.377500 -2.784898 1.407398 0.000412 1.406986 1.979610
18-Feb-00 <0.024779 0.567763 -0.592541 0.000412 -0.592953 0.351594
25-Feb-00 -1.297729 -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
10-Mar-00 0.920848 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 -2.483038 -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 -0.352804 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-Juk-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-Oct-00 0.004238 -1.009746 1.013984 0.000412 1.013572 1.027328
13-Oct-00 1.150246 0.397094 0.753152 0.000412 0.752740 0.566617
20-Oct-00 1.474509 -0.230083 1.704592 0.000412 1.704180 2.904229
27-Oct-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-Nov-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 -1.673793 0.966966 0.000412 0.966554 0.934227
22-Dec-00 -2.868615 -6.478338 3.609723 0.000412 3.609311 13.027130
29-Dec-00 -2.531035 -5.610613 3.079578 0.000412 3.079166 9.481263
5-Jan-01 3.256092 4.392287 -1.136195 0.000412 -1.136607

1.291875




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND TOP 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E1

NSE 20 INDEX TOP 5 &
WEEK ENDING __ AVERAGE AVERAGE ___ DIFFERENCE d el i) AL Din
12-Jan-01 1.083449 4817913 -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 0292516 0000412 0292104 0.085325
2-Feb-01 -0.510395 0.564705 -1.075100  0.000412  -1.075512 1.156727
9-Feb-01 6.337295 0.674264 5663031 0000412 5662619 32.065253
16-Feb-01 -0.664288 -1.935562 1271273 0000412 1.270861 1.615088
23-Feb-01 2411835 6.930947 4519112 0.000412  -4.519524 20.426101
2-Mar-01 -1.054133 -2.552091 1497958 0000412  1.497546 2242644
9-Mar-01 0.960702 4.449297 -3.488505  0.000412  -3.489007 12.173171
16-Mar-01 -1.019625 0.469751 -1.489375 0000412  -1.489787 2.219466
23-Mar-01 -1.569413 -4.384611 2815198 0000412 2814786 7.923019
30-Mar-01 -1.904233 -5.723924 3819691 0000412 3819279 14586895
6-Apr-01 -1.672594 -0.550793 -1.121801  0.000412  -1.122213 1.259361
13-Apr-01 -0.795176 -2.382795 1587619 0000412 1587207 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 1252856  0.000412 1252444 1568617
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 -1.811216 0.000412 -1.811628 3.281997
22-Jun-01 -0.509525 0.161422 -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-Juk-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-Ju-01 0.141675 0.173418 -0.031744 0.000412 -0.032156 0.001034
3-Aug-01 -0.765338 -1.777924 1.012586  0.000412 1.012174 1.024497
10-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 2526034
14-Sep-01 -0.609730 -0.119837 -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-Oct-01 -0.014631 1.360900 -1.375531  0.000412  .1.375943 1.893219
12-Oct-01 -1.550566 -2.441739 0.891173 0.000412  0.890761 0.793456
19-Oct-01 1.371425 4.927399 -3.555974  0.000412  .3.556386 12.647883
26-Oct-01 2.841081 7.123730 -4.282649  0.000412  -4.283061 18.344615
2-Nov-01 2984247 4.483156 -1.498909  0.000412  -1.499321 2.247962
9-Nov-01 -0.352975 -3.539139 3186165  0.000412  3.185753 10.149019
16-Nov-01 -1.267328 -2.825591 1558263 0000412  1.557851 2.426901
23-Nov-01 -1.570894 -3.251295 1680401 0000412  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 -2532466  0.000412  -2.532878 6.415470
14-Dec-01 -0.203014 -0.174983 -0.028031 0000412  -0.028443 0.000809
21-Dec-01 -0.361714 0.059381 -0.421005 _ 0.000412 __ -0.421507 0.177668
Summation [Cass2740 ] [ 0123335 |

[ 0.000147 ] |_959.072678 |

70.5
a Std deviation = [_mnzzm
299 299 -1
0.000412 = 1793980

t=

0.000412
1.793980/(299)"0.5

0.003976

”~




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E2

NSE 20 INDEX BOTTOM 5 i -
WEEK ENDING  AVERAGE AVERAGE DIFFERENCE d (d-d) (d-d)r2
05-Apr-96 -1.540933 -1.470795 -0.070138 0.005961 -0.076099 0.005791
12-Apr-96 -0.924235 -0.740427 -0.183808 0.005961 -0.189769 0.036012
19-Apr-96 4258642 -1.052315 5.310957 0.005961 5.304996 28.142985
26-Apr-96 1.023094 0.450652 0.572443 0.005961 0.566482 0.320902
03-May-96 -0.022661 2.248610 -2.271270 0.005961 -2.277231 5.185783
10-May-96 1.960721 4.308871 -2.348150 0.005961 -2.354111 5.541837
17-May-96 -0.096129 1.735125 -1.831254 0.005961 -1.837215 3.375360
24-May-96 0.495624 -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 -0.211610 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 2627974
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-Oct-96 -1.701321 -0.690627 -1.010694 0.005961 -1.016655 1.033588
11-Oct-96 1.600736 1.326041 0.274696 0.005961 0.268735 0.072218
18-Oct-96 -0.323012 0.373906 -0.696918 0.005961 -0.702879 0.494039
25-Oct-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-Feb-97 0.641805 0.474484 0.167321 0.005961 0.161360 0.026037
14-Feb-97 1.697271 -0.717611 2.414882 0.005961 2.408921 5.802902
21-Feb-97 1.453451 -0.182937 1.636388 0.005961 1.630427 2.658291
28-Feb-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-May-97 1.857051 1.137311 0.719740 0.005961 0.713779 0.509481
9-May-97 2.363885 0.893076 1.470809 0.005961 1.464848 2.145778
16-May-97 0.130934 -1.269734 1.400668 0.005961 1.394707 1.945208
23-May-97 0.118978 1.087094 -0.968115 0.005961 -0.974076 0.948825
30-May-97 0.932587 0.838890 0.093697 0.005961 0.087736 0.007698
6-Jun-97 -0.970118 -0.584995 -0.385123 0.005961 -0.391084 0.152047
13-Jun-97 1.555351 -0.045926 1.601277 0.005961 1.595316 2.545032
20-Jun-97 1.570667 -0.734601 2305268 0005061 2209307 5.286813




APPENDIX E2
MEAN RETURN ASSESSMENT

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 (d-d) (d-d)r2
27-Jun-97 0.423766 0.218043 0.205723 0.005961 0.199762 0.039905
4-Jul-97 0.111454 0.143830 -0.032376 0.005961 -0.038337 0.001470
11-Jul-97 -0.398863 0.065206 -0.464069 0.005961 -0.470030 0.220928
18-Jul-97 -1.241888 0.735350 -1.977238 0.005961 -1.983199 3.933080
25-Jul-97 1.046502 -0.757769 1.804272 0.005961 1.798311 3.233921
1-Aug-97 -1.173499 1.110361 -2.283860 0.005961 -2.289821 5.243279
8-Aug-97 -2.246924 -1.286703 -0.960221 0.005961 -0.966182 0.933507
16-Aug-97 1.117822 2.025246 -0.907424 0.005961 -0.913385 0.834272
22-Aug-97 0.932592 4319763 -3.387171 0.005961 -3.393132 11.513348
29-Aug-97 0.269821 0.579335 -0.309514 0.005961 -0.315475 0.099525
5-Sep-97 0.442751 3.949311 -3.506561 0.005961 -3.512522 12.337809
12-Sep-97 2.772492 10.441376 -7.668885 0.005961 -7.674846 58.903257
19-Sep-97 0.360642 1.863244 -1.502602 0.005961 -1.508563 2.275763
26-Sep-97 -1.067107 -0.672856 -0.394251 0.005961 -0.400212 0.160170
3-Oct-97 -0.766665 -0.328966 -0.437700  0.005961  -0.443661 0.196835
10-Oct-97 -1.538814 -1.351223 -0.187591 0.005961 -0.193552 0.037462
17-Oct-97 -1.449551 -1.638142 0.188591 0.005961 0.182630 0.033354
24-Oct-97 -1.575030 -0.281302 -1.293728 0.005961 -1.299689 1.689191
31-Oct-97 -0.274848 -2.308058 2.033210 0.005961 2.027249 4.109737
7-Nov-97 -0.007877 -1.043538 1.035661 0.005961 1.029700 1.060282
14-Nov-97 -1.461191 0.779333 -2.240524 0.005961 -2.246485 5.046695
21-Nov-97 -2.993971 -6.607248 3.613278 0.005961 3.607317 13.012734
28-Nov-97 -1.726853 -8.251373 6.524520 0.005961 6.518559 42.491608
5-Dec-97 0.853340 1.948809 -1.095469 0.005961 -1.101430 1.213148
12-Dec-97 0.566641 1.457150 -0.890509 0.005961 -0.896470 0.803658
19-Dec-97 0.859448 -0.620173 1.479621 0.005961 1.473660 2.171675
26-Dec-97 0.727947 0.803287 -0.076040 0.005961 -0.082001 0.006724
2-Jan-98 0.305414 1.035328 -0.729915 0.005961 -0.735876 0.541513
9-Jan-98 1.514054 2.846197 -1.332143 0.005961 -1.338104 1.790523
16-Jan-98 5.991871 7.096069 -1.104198 0.005961 -1.110159 1.232453
23-Jan-98 2.274486 3.130173 -0.855687 0.005961 -0.861648 0.742438
30-Jan-98 1.602630 3.587992 -1.985361 0.005961 -1.991322 3.965364
6-Feb-98 -2.628653 -1.567287 -1.071366 0.005961 -1.077327 1.160633
13-Feb-98 -0.068683 -1.150842 1.081959 0.005961 1.075998 1.157771
20-Feb-98 0.643342 1.517204 -0.873863 0.005961 -0.879824 0.774090
27-Feb-98 2.932889 1.817068 1.115821 0.005961 1.109860 1.231789
6-Mar-98 0.409024 2.443753 -2.034729 0.005961 -2.040690 4.164414
13-Mar-98 -1.503187 -3.670157 2.166970 0.005961 2.161009 4.669959
20-Mar-98 -1.396097 1.799227 -3.195324 0.005961 -3.201285 10.248228
27-Mar-98 1.365560 8.095188 -6.729629 0.005961 -6.735590 45.368168
3-Apr-98 -0.994319 -0.555804 -0.438515 0.005961 -0.444476 0.197559
10-Apr-98 -1.279525 -5.089360 3.809836 0.005961 3.803875 14.469462
17-Apr-98 -0.612075 -3.163715 2.551640 0.005961 2.545679 6.480482
24-Apr-98 -0.575121 -0.212330 -0.362792 0.005961 -0.368753 0.135978
1-May-98 -2.350855 -1.121249 -1.229605 0.005961 -1.235566 1.526624
8-May-98 -0.413121 -1.385895 0.972774 0.005961 0.966813 0.934726
15-May-98 -0.484285 1.184108 -1.668393 0.005961 -1.674354 2.803463
22-May-98 0.199241 0.493405 -0.294164 0.005961 -0.300125 0.090075
29-May-98 3.353246 1.256676 2.096570 0.005961 2.090609 4.370648
5-Jun-98 1.936125 1.310945 0.625179 0.005961 0.619218 0.383431
12-Jun-98 3.459092 10.042275 -6.583183 0.005961 -6.589144 43.416814
19-Jun-98 -1.140509 -3.081917 1.941409 0.005961 1.935448 3.745958
26-Jun-98 -0.938301 -2.913780 1.975479 0.005961 1.969518 3.879002
3-Ju-98 0.855007 4.016592 -3.161585 0.005961 -3.167546 10.033345
10-Ju-98 -0.149095 -0.294733 0.145638 0.005961 0.139677 0.019510
17-Jul-98 -0.243881 0.722104 -0.965985 0.005961 -0.9719486 0.944678
24-Ju-98 -0.745868 -0.866732 0.120864 0.005961 0.114903 0.013203
31-Ju-98 0.672763 -0.686608 1.359371 0.005961 1.353410 1.831719
7-Aug-98 0.392846 -0.848262 1.241107 0.005961 1.235148 1.525586
14-Aug-98 0.189168 1.152614 -0.9634486 0.005961 -0.969407 0.939749
21-Aug-98 -0.311448 -0.087808 -0.223640 0.005961 -0.229601 0.052717
28-Aug-98 0.508450 0.804185 -0.295745 0.005961 -0.301706 0.091026
4-Sep-98 -2.414063 0.456509 -2.870572 0.005961 -2.876533 8.274445
11-Sep-98 -0.089946 -0.039838 -0.050109 0.005961 -0.056070 0.003144




MEAN RETURN ASSESSMENT
COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX E2

NSE 20 INDEX BOTTOM 5 e
WEEK ENDING AVERAGE AVERAGE DIFFERENCE d (d-d) (d-d)r2
ﬁ-Sep—QB -1.044443 -1.694707 0.650264 0.005961 0.644303 0.415126
2-Oct-98 -0.517489 -1.214725 0.697236 0.005961 0.691275 0.477861
9-Oct-98 -0.601954 -2.727658 2.125704 0.005961 2.119743 4.493311
16-Oct-98 -0.260376 -2.305257 2.044881 0.005961 2.038920 4.157194
23-Oct-98 0.116119 -0.000655 0.116774 0.005961 0.110813 0.012280
30-Oct-98 0.139348 1.083126 -0.943779 0.005961 -0.949740 0.902005
6-Nov-98 -0.067134 -0.377602 0.310468 0.005961 0.304507 0.092725
13-Nov-98 -2.065325 -0.307232 -1.758093 0.005961 -1.764054 3.111886
20-Nov-98 -0.077767 -0.393098 0.315331 0.005961 0.309370 0.095710
27-Nov-98 -0.612215 0.344741 -0.956956 0.005961 -0.962917 0.927208
4-Dec-98 -0.292423 -2.272289 1.979866 0.005961 1.973905 3.896302
11-Dec-98 1.976228 2.159143 -0.182915 0.005961 -0.188876 0.035674
18-Dec-98 3.168956 3.230961 -0.062005 0.005961 -0.067966 0.004619
25-Dec-98 6.666853 10.353605 -3.686752 0.005961 -3.692713 13.636128
1-Jan-99 3.633439 7.039784 -3.406346 0.005961 -3.412307 11.643838
8-Jan-99 1.769584 2.138520 -0.368936 0.005961 -0.374897 0.140548
15-Jan-99 2.922371 0.146265 2.776107 0.005961 2.770146 7.673707
22-Jan-99 2.765566 3.364091 -0.598524 0.005961 -0.604485 0.365402
29-Jan-99 -1.929705 -0.812386 -1.117319 0.005961 -1.123280 1.261759
5-Feb-99 -3.589744 -4.505931 0.916188 0.005961 0.910227 0.828512
12-Feb-99 -0.621202 -0.525541 -0.095661 0.005961 -0.101622 0.010327
19-Feb-99 -0.043247 -1.929342 1.886095 0.005961 1.880134 3.534903
26-Feb-99 0.030598 -1.107403 1.138001 0.005961 1.132040 1.281515
5-Mar-99 -1.090962 -1.647298 0.556336 0.005961 0.550375 0.302913
12-Mar-99 1.964570 4.938246 -2.973675 0.005961 -2.979636 8.878233
19-Mar-99 -0.793489 -2.605445 1.811957 0.005961 1.805996 3.261620
26-Mar-99 -1.770357 0.071686 -1.842043 0.005961 -1.848004 3.415118
2-Apr-99 -0.586858 -0.648124 0.061266 0.005961 0.055305 0.003059
9-Apr-99 -1.014948 -1.039803 0.024855 0.005961 0.018894 0.000357
16-Apr-99 1.018760 3.080700 -2.061940 0.005961 -2.067901 4276213
23-Apr-99 0.385802 -1.412359 1.798161 0.005961 1.792200 3.211981
30-Apr-99 0.966337 0.313930 0.652407 0.005961 0.646446 0.417892
7-May-99 -1.533374 -0.259177 -1.274197 0.005961 -1.280158 1.638804
14-May-99 -0.552015 0.061063 -0.613078 0.005961 -0.619039 0.383210
21-May-99 -0.368978 -0.133493 -0.235485 0.005961 -0.241446 0.058296
28-May-99 -0.204027 -3.726017 3.521990 0.005961 3.516029 12.362461
4-Jun-99 0.958984 2.964072 -2.005088 0.005961 -2.011049 4.044320
11-Jun-99 -0.778469 -0.935373 0.156904 0.005961 0.150943 0.022784
18-Jun-99 2.048177 1.901815 0.146362 0.005961 0.140401 0.019712
25-Jun-99 -0.563224 -0.156487 -0.406737 0.005961 -0.412698 0.170320
2-Jul99 -0.368958 -0.372118 0.003159 0.005961 -0.002802 0.000008
9-Jul99 0.456165 0.868423 -0.412259 0.005961 -0.418220 0.174908
16-Jul-99 1.297751 2.978275 -1.680524 0.005961 -1.686485 2.844231
23-Jul-99 0.180321 -0.314147 0.494468 0.005961 0.488507 0.238639
30-Jul-99 -0.244173 0.585538 -0.829711 0.005961 -0.835672 0.698348
6-Aug-99 -0.493196 0.375248 -0.868444 0.005961 -0.874405 0.764584
13-Aug-99 -0.364820 -0.081070 -0.283750 0.005961 -0.289711 0.083932
20-Aug-99 -0.045034 0.230486 -0.275521 0.005961 -0.281482 0.079232
27-Aug-99 -2.869026 -5.003571 2.134544 0.005961 2.128583 4530867
3-Sep-99 -0.991370 -0.022955 -0.968415 0.005961 -0.974376 0.949408
10-Sep-99 -2.444261 -5.051040 2.606779 0.005961 2.600818 6.764252
17-Sep-99 0.592241 1.249459 -0.657219 0.005961 -0.663180 0.439807
24-Sep-99 -2.323518 -2.756654 0.433136 0.005961 0.427175 0.182479
1-Oct-99 -0.761584 -1.809626 1.048042 0.005961 1.042081 1.085934
8-Oct-99 1.053122 -0.573131 1.626253 0.005961 1.620292 2.625347
15-Oct-99 0.515241 0.363564 0.151677 0.005961 0.145716 0.021233
22-Oct-99 -0.454979 -0.632373 0.177394 0.005961 0.171433 0.029389
29-Oct-99 -0.353873 -0.817193 0.463320 0.005961 0.457359 0.209177
5-Nov-99 -1.151629 0.192610 -1.344239 0.005961 -1.350200 1.823040
12-Nov-99 -1.671609 0.888683 -2.560292 0.005961 -2.566253 6.585655
19-Nov-99 -0.945197 -3.061287 2.116091 0.005961 2110130 4.452648
26-Nov-99 -0.368819 -0.419677 0.050858 0.005961 0.044897 0.002018
3-Dec-99 0.524713 -3612131 4.136844 0.005961 4.130883 17.064192
10-Dec-99 -0.785024 -0.534425 -0.250599 0.005961 -0.256560 0.065823
17-Dec-99 1.148107 -0.089654 1237761 0.005961 1.231800 1.517331




APPENDIX E2
MEAN RETURN ASSESSMENT

COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

NSE 20 INDEX BOTTOM S o i
WEEK ENDING AVERAGE AVERAGE DIFFERENCE d (d-d) (d -d_)"2
24-Dec-99 -0.157416 0.148928 -0.306344 0.005961 -0.312305 0.097535
31-Dec-99 0.181286 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 -0.206172 1.023536 0.005961 1.017575 1.035458
21-Jan-00 -0.526451 -1.529735 1.003283 0.005961 0.997322 0.994651
28-Jan-00 0.132943 2.063646 -1.930703 0.005961 -1.936664 3.750667
4-Feb-00 -0.047612 0.845284 -0.892895 0.005961 -0.898856 0.807943
11-Feb-00 -1.377500 -2.595000 1217500  0.005961  1.211539 1.467827
18-Feb-00 -0.024779 -0.597766 0.572987 0.005961 0.567026 0.321519
25-Feb-00 -1.297729 -2.398460 1.100730 0.005961 1.094769 1.198519
3-Mar-00 1.699259 -2.064685 3.663944 0.005961 3.657983 13.380839
10-Mar-00 0.920848 4657585 -3.736737 0.005961 -3.742698 14.007791
17-Mar-00 0.914571 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 0578337 0979686  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 0.187140 -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 2089736  0.005961  2.083775 4342118
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 1.383532 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 06.731511 -1.480370 0.005961 -1.486331 2.209181
18-Aug-00 0.165471 0.480963 -0.315492 0.005961 -0.321453 0.103332
25-Aug-00 0.105689 -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 2.665165
15-Sep-00 1.322233 1.083806 0.238427 0.005961 0.232466 0.054040
22-Sep-00 0.188852 -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-Oct-00 0.004238 -0.671947 0.676185 0.005961 0.670224 0.449200
13-Oct-00 1.150246 1.284690 -0.134444 0.005961 -0.140405 0.019714
20-Oct-00 1.474509 2.849314 -1.374805 0.005961 -1.380766 1.906516
27-Oct-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 -2613512 0005961  -2619473 6.861640
5-Jan-01 _ 3.256092 -0.082620 3.338712 0.005961 3.332751 11.107231




APPENDIX E2

MEAN RETURN ASSESSMENT
COMPARISON BETWEEN NSE 20 SHARE INDEX CONSTITUENT SECURITIES AND BOTTOM 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

NSE 20 INDEX  BOTTOMS5 :
WEEK ENDING __ AVERAGE AVERAGE ___ DIFFERENCE d (d-d) (d-d)r2
12-Jan-01 1.083449 -0.856599 1.940048 0.005961 1.934087 3.740692
19-Jan-01 -3.695487 -11.940599 8.245112 0005961  8.239151 67.883613
26-Jan-01 -0.361873 0.105610 -0.467483  0.005961  -0.473444 0.224149
2-Feb-01 -0.510395 -0.457970 -0.052425  0.005961  -0.058386 0.003409
9-Feb-01 6.337295 23.988553 -17.661258  0.005961  -17.657219 311.777382
16-Feb-01 -0.664288 -3.089342 2425054 0005961  2.419093 5.852009
23-Feb-01 2411835 2.380602 0031233  0.005961  0.025272 0.000639
2-Mar-01 -1.064133 -3.935878 2.881745 0.005961 2.875784 BI270138
9-Mar-01 0.960702 -0.167260 1127963  0.005961  1.122002 1.258887
16-Mar-01 -1.019625 -2.678806 1659181  0.005961  1.653220 2.733137
23-Mar-01 -1.569413 -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 1291168  0.005961 1.285207 1.651756
4-May-01 -0.705083 -1.347709 0642625  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 0152397  0.005961  0.146436 0.021443
8-Jun-01 -1.169757 1.034460 -2204217  0.005961  -2.210178 4884887
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 1433163  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-Jul01 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
10-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 -1.587912 -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 1513198  0.005961  1.507237 2271764
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-Oct-01 -0.014631 -2.578321 2563690  0.005961 2557729 6.541979
12-Oct-01 -1.550566 -1.228495 -0.322071  0.005961  -0.328032 0.107605
19-Oct-01 1.371425 1.411067 -0.039643  0.005961  -0.045604 0.002080
26-Oct-01 2.841081 1.868005 0973075  0.005961  0.967114 0.935310
2-Nov-01 2.984247 6.229267 -3245020  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 0613860  0.005961  0.607899 0.369541
7-Dec-01 -1.267522 -3.237541 1970019  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
Summation (2893627 | [ 1.782448

A0.5
g 1.782448 Std deviation = E_zm
299 299 -1
0.005961 = 2071873
t= 0005061
2.071573/(299)*0.5

0.049760




SECURITIES WEEKLY RETURNS

TOP 5 AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX F

@—— TGP 5 COMPANIES > < BOTTOM 5 COMPANES—————%
WEEKEND KPLC BBK KCB NMG FIRE WEEKEND  KAKUDY EABL GWK TOTAL  BBOND AVERAGE
06Aprn96 2747  -0.346 5274 5991 7976 [ 2357111 05-Ap-9 4670 6950  -B564  .0470 0600 | -1.470795
12-Apr-96 0.066 1.604 -11.008 3.624 -1.716 -1.485949 12-Apr-96 1176 -0.542 -2.439 -1.988 2.444 -0.740427
19-Apr.96 1.468 6.723 9.299 5273 3.886 5.329646 19-Apr-96 2976 -6.379 -1.000 -0.887 0.029 1052315
26-Apr-96 -1.780 -2.244 1.181 0.404 2.366 -0.014359 26-Apr-96 0.000 0.346 0.000 0.810 1.097 0.450652
03-May-96 -4.398 -1.122 0.071 0.969 1132 -0.669565 03-May-96 3683 0.647 0.000 6.336 0.577 2.248610
10-May-96 6.311 0.459 2403 0.202 5.342 2.943285 10-May-96 6.380 1979 11.930 1.296 0,040 4308871
17-May-96 2,221 -1.244 377 1,035 1197 +1.360883 17-May-96 0427 0125 1.073 7.814 0.091 1.735125
24-May-96 2.1 -0.141 -4.259 0.335 -0.160 0.200799 24-May-96 1.830 -0.265 0.000 -1.695 -0.165 -0.038801
31-May-96 2675 0.914 -8.640 1.719 4217 |__o.17e842 31-May-96 0.461 1,262 3.691 -2.800 -1.097 0.303153
07-Jun-96 2.767 1.964 0.000 -3.956 1.587 0.478378
WEEKEND KPL KENAIR KCB NMG BBK _ AVERAGE 14-Jun-96 0.448 9.479 0.000 -5.857 0.232 0.860600
07-Jun-96 0.692 1.627 6.101 1.108 0459 1813730 21-Jun-96 2170 -0.862 9,097 1.168 -0.062 2.208225
14-Jun-96 1.482 -5.542 231 7191 +1.008 1.012674 26-Jun-96 1,764 -0.559 2,606 0.782 0.367 0.280469
21-Jun-96 6.152 -4.786 0467 1.307 1,826 0.076174 05-Jul-96 -10,624 2.450 -2.482 -1.434 0.439 -2.330313
28-Jun-96 6.274 -0.585 +0.056 1652 +1.003 1.056581 12-Jul-96 0.000 -2.660 2.545 -0.794 0.286 -0.124537
05-Jul-96 3.740 -4.529 0.464 4.200 0.680 0.928913 19-Juk-96 0,088 4,860 0.299 -1.194 0.006 0.776628
12.Juk96 0.500 3488 379 0M7 284 | 0328484 %0096 0000 1991 2008 2430 0028 | .0418186
19-Juk-96 4,062 -2.556 0.266 2510 0.469 0.950258 —_—
26-Jul-96 0.887 -3.057 5733 1,847 A 0.060286 WEEKEND  SASNI  KAKUZI  TOTAL GWK BBOND AVERAGE
02-Aug-96 -0.460 -5.190 2,039 am 22301 -0.604268 2-Aug-96 11,952 0.894 -2.500 .5.995 0134 3805004
08-Aug-96 -1.663 -4.930 5,644 0737 0.026 -2.204619 9-Aug-96 4786 0.028 -0.158 2.830 0.134 1.470606
16-Aug-96 -0.708 1137 -2.205 1.486 2474 +1.007237 16-Aug-96 -0.369 -0.371 -3.659 1.529 -3.479 -1.209800
23-Aug-96 3.104 3013 0.067 4.903 0.515 2.320681 23-hAug-96 2218 2218 -1.051 0.235 1.794 0.183300
30-Aug-96 -4.640 6.062 249 -0.605 0621 | 0538334 | 30-Aug-96 1.385 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 KENARR BBK UCHUM 13-Sep-96 0277 9.195 -2.332 0.781 0.403 1.554057
6-Sep-96 1.870 -3.223 2546 5173 -3.482 -1.494494 20-Sep-96 2698 1.018 1.620 -0.806 0.011 0.908070
13-Sep-96 4.326 -0.762 4,846 -5.384 -1.260 -1.585412 27-Sep-96 -0.017 -0.366 -2.229 0.783 -0.006 -0.366969
ep-96 8.257 -1.607 -4.908 3859 0.384 1.196762 4-0ct-96 -3.969 -0.643 0.538 0.000 0.621 -0.690627
27-8ep-96 2510 -2.699 -1.833 2419 2168 -0.454615 11-Oct-96 3.920 0.526 -1.119 3.909 -0.606 1.326041
18-Oct-96 2.001 0.000 -0.645 0.547 -0.034 0.373906
WEEKEND KPL KCB KENAR BBK NMG AVERAGE 25-Oct-96 1.730 0.524 0.026 0.000 0.023 0.460282
4-0ct-96 4,877 8232 0.115 2.328 0.017 0.185653 1-Nov-96 -1.569 0.416 -0.640 0.000 -3.955 1149545
1-0ct-96 8430 2485 -2.691 0.688 0205 1.819624 &-Nov-96 1.986 0.891 -1.332 0.000 0.000 0.309043
18-Oct-96 3834 -5216 -1.370 0.152 0.038 -2.045976 15-Now-96 3833 -0.591 -8.928 -0.563 0.000 -1.229809
25-0ct-96 1.675 0916 2624 -1.941 -1.022 -0.593096 22-Now-96 1832 0.591 0.741 3.397 3.941 2.120387
1-Now-96 4911 1293 2220 -1.144 2.001 1.856407 29-Now-96 2282 0.047 0.325 -1.997 -0.481 0.035096
8-Now-96 2294 -0.314 0.892 0.250 -1.876 0.249205 6-Dec-96 2510 0.396 0.792 -0.046 0.717 0.873576
15-Now-96 2,342 2338 -5.426 0.468 1.804 0.305187 13-Dec-96 1.706 1.208 1.758 -0.709 0.000 0.792714
22:-Now-96 3.541 4453 -1.838 0.016 -0.647 1.104658 20-Dec-96 -1.058 -1.381 0.734 0.714 5,144 1.226854
28-Now96 -0.147 7.270 -0.79% 0.373 0279 1.395930 27-Dec-96 2673 0.000 0411 -0.709 0.000 -0.594315
6-Dec-96 3527 19.429 -13.926 0.696 0.503 2.045787 3-Jan-97 9852 0.000 2114 0.264 1.024 2.650582
13-Dec-96 -0.701 4812 1.404 -0.061 1.009 1.292523 10-Jan-97 0571 0.000 2.115 0.599 7754 1202167
20-Dec-96 0.008 -8.356 9.766 0.784 -0.847 0.270963 17-Jan-97 10.538 0.513 35.000 4.100 4733 9.083144
27-Dec-96 0.440 -2.022 0.438 0.381 1218 0.091095 24-Jan-97 5526 2.020 7.050 0.000 -0.664 2866526
Average Mean Return for the Year 1996
AVERAGE
3-Jan-97 17.175 8.072 0.574 1.808 0477 5.430298 31-Jan-97 -12.751 -0.494 -5.469 -0.226 0.607 .3.66669
104»997 1.567 6.779 9.464 5.581 1311 4.940396 7-Feb-97 10.82% 0.453 -8.767 0227 0.631 0.4 “u’
17-Jan-97 95615 2,069 11.368 13428 1.780 24832022 14-Feb-97 0.512 0.063 -4.994 0.850 -0.020 -0.717611
i 16.507 a3 4.040 4,449 0.429 -3.966811 21-Feb-97 0.000 0.967 -1.842 0.120 -0.060 0182937
31-Jan-g7 -3.664 -0.447 -13.744 -1.226 -0.953 -4.006782 28-Feb-97 2,118 0.561 -1.944 0.000 0.567 0.259970
7-Feb-97 21.442 1.266 -0.103 0515 3827 3.838745 7-Mar-g7 -0.050 1244 -2.866 -0.524 0.000 -0.439320
14-Feb-97 23347 1.555 2664 3074 0.002 6.128349 14-Mar-97 7.082 2154 -17.596 -0.460 -4.863 -3.602365
21-Feb-57 6210 3386 1.602 1.109 2979 0.573122 21-Mar-97 -5.087 0.394 02712 0293 4,686 1880029
28-Fep-57 0911 4206 -3.963 -5.029 -1.043 -1.348052 28-Mar-97 -0.227 0.000 3528 0.000 -4.068 0153480
7-Mar-57 0.032 5203 2.748 -2.190 037 1.084332 :
14-Mar-97 .1.055 7630 -2.897 0.434 0.484 -2.132542 WEEKEND  EA3L SASNI  BBOND GWK TOTAL AVERAGE
21-Mar-g7 -1.361 0.053 1.822 -0.743 0913 0.136794 4-Apr-G7 - 008 2.284 -6.955 -2.962 1.847 19
28-Mar-g7 -2.241 -0.746 -4.609 -8.697 -0.666 -3.391783 11-Apr-97 1784 -1.494 -1.402 -1.209 1271 _0.73“”“”5
R 2 D um am awm | e
WEEKEND KCB KENAR BBK DTK AVERAGE 25-Apr- 0.0 -3.052 -0.170 -0.052 0.357 0.
ffa-w gsLo 1.460 2522 -0.745 6717 1.839883 2-May-97 2r 7%0 -0.669 1617 0.714 1234 |.1.§73:3: 1s }
M-Apr-g7 0573 0.138 0515 -0.631 2858 0.690652 9-May-97 00 4.850 -0.680 -0.709 1.020 0.893076 |
18-Apr-g7 0.050 1997 0.952 om -0.248 0475134 16-May-97 2182 -4.385 -0.990 0.000 1.189 1269734 |
B-aprg7 1875 -7.421 1918 2970 3265 | 0521452 | 2ZMay87 0373 03 0553  .1163  gog7 toemme |
30-May-97 3113 0.155 0614 -0.269 0.580 assems |
WEEKEND scs KCB KENAR 88K DTK __AVERAGE 6-Jun-7 281 2283 -3.504 1.449 -0.339 -0.584995
2-May-g7 3.003 2.400 8.067 6.118 2816 [ 3354378 13-Jun-97 1178 0,694 4.089 0,000 poerd ——
S-May-g7 1.263 4565 -0.583 5.120 1326 | 2335965 20-Jun-97 -1.985 3907 2212 0.110 -3.429 0.734601
16-May-57 1711 1.007 0638 0039 0373 | 0333371 27-Jun-97 28% 0210 -39%0 0.940 1.064 218043 |
BMay-57 0.302 0.607 5344 -2.560 1644 | -1.190981 A 0
§7 0.186 0.984 2532 0.885 2508 | 0.3284%0 WEEK END KAKLD GWK  BBOND  sasm  TOTAL AVERAGE
&Jun-g7 0.987 3016 2018 0.797 1295 ; 0.785697 4-Juk-97 -$822 0810 209 aTM -0.320 0.143830 )
13 Jun-57 -0.160 4176 11.407 0134 2023 | 2706845 11-Ju-97 f"?.‘, 13 2145 5148 0.482 ~
Jur97 1.244 12.303 -5.4%0 0.000 -1699 0471576 18-Juk-97 1317 1.388 2329 2390 0811 0.735350
D-dung7 0425 5878 1279 -0 589 0582 | 3649253 25097 < 3?, 0.380 .3338 0626 1.008 e nnd
a5y 1226 0.3%0 £614 -0.606 -04m2 -1.351323 1-Aug-57 cox 0.605 6457 0.538 0872 1.110361
Medurg? 5107 -14.053 «7.487 0230 0.022 -3.328234 8-Aug-97 53* 1133 -0.827 1761 5210 1286703
18557 0062 2458 “221 0421 0143 | 1436684 15-Aug-87 8748 2.989 123 1184 1429 by
255497 L3988 205 14070 a4 0.082 1.725891 22-Aug- 97 <3z 4082 4838 €603 1,361 ‘_W,“m
TAug97 2228 4 7 689 0945 -0.009 -3.128095 25-Aug-97 3 _.33. 0.000 3182 4819 2084 Pyt
BAgsr  a781 4201 2887 0769 06¥ | 2WNM R & W e wm am 3948311
Saug-47 1122 1076 3041 2587 ~2.485 1.068309 12-Sep-67 an 22055 0806 £ 848 2628 10.441376
%97 5057 1908 2183 21% -3275 0.122252 15-Sep-97 . bl 883 0383 0.680 2461 | PPy
Basy 57 2501 0038 18261 0.127 1374 _umg_.] 26-Sep-57 & %5 648 0.M9 8% 145 Pryaed
L"'zﬂg 8§ 'Y r,
&J 2
T -
‘& LBy
iR




SECURITIES WEEKLY RETURNS

TOP 5 AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX F

t‘\——— TGP 5 COMPANIES

>
.

<

—— — BOTTOM 5 COMPANIES————————%
. ct- -3, 1.005 0.192
WEEKEND BAT KB KENAR BBK DTK AVERAGE 10-0ct97 0,000 0459 0.765 .147_8725; :g.zg: 2:::92:
5-Sep-97 -1.572 1.181 18745 2129  -6.166 -5.486188 17-0ct97  -2524 5396 0.668 0085 0854 -1.638142
12-5ep-97 -2.057 -0.347 0.777 0.980 0.321 -0.065146 24-0ct97 0,000 5,000 2352 1876 2178 .0.281302
19-Sep-97 -1.655 -0.250 10.451 0.599 -1.940 1.440780 31-0ct97  0.000 6667  -0.831 0.066 4109 o
2%6-Sep-97 -1.306 -0.114 0.779 0.340 -2.621 -0.584387 TNowd?  -4.138 0.000 1.481 2712 0451 -1.043538
30ct.97 -4.378 -7.086 2435 0.085 0474 -1.883697 14-Now7 0,000 0.000 0.000 3.528 0.369 0.779333
10-0ct-97 -0.160 1828 -14.869 0633 -3.095 -3.823773 21-Now87  -30358 0,000 0325 1805  .1.1g9 -6.607248
17:0ct-97 1.466 1322 0734 1,862 0.251 1695339 2B:-Now§7 4816  -31.369  -1.039 .35  .0s03 -8.251373
g:-om«w 1.366 4.193 -3.679 -0.206 +1.953 -0.035787 E e
-0ct-97 -0.026 4979 +1.036 0882 3810 -0,154960 WEEKEND  KAKUZ ~ BAMB  BBOND  SASINI
5-Doc-97 2019 14946 .7.586 +1.101 T10475';" %fo:—
WEEKEND KPL KCB KENAR BBK DTK __AVERAGE 12Dec-d7 1819 0.459 0818 6.877 0.951 1.457150
T-Nov-97 -4.506 3.016 0.030 +0.542 1267 -0.147089 19-Dec-97  0.000 2800 0514 0038 0251 -0.620173
14Now-97 11644 11349 0841 1,369 0.366 -4.967406 26-Dec97 4,020 0.000 0.000 0.000 0,000 Rty
21:Nov-97 -9.942 7,318 +0.828 4008 0199 4474500 X L 0803987 |
28-Nov-97 10.750 0.966 1128 5.067 4907 2801052 WEEKEND  GWK BAMB  BBOND  SASINI  TOTAL __ AVERAGE
5-Dec-97 3,964 1482 0847 4513 00w 1327979 2-Jan-98 0.000 4.468 0.000 0.000 0709 [ 1035328 |
12Dec-97  -2.855 2551 1.705 2529 0200 0.845802 9-Jan-98 0233 4,080 12018 1635 0000 2.846197
19-Dec-97 8.145 2741 0.797 085 287 1.308686 16-Jan-98 4,350 19194 6.433 1.622 3882 7.096069
26-Dec-97 0.000 1,638 3.000 1264 0.000 1.184464 23-Jan98  0.000 0839  -0684 0.503 16,671 3130173
Average Mean Return for the Year 1997
2-Jan-98 0.000 -2.025 <1228 1202 4.961 0.081195 30-Jan-98 13551 4758 .0.727 0.430 9.444 3.587092
9Jan-98 4315 2754 027 2262 -0.089 1.794045 6-Feb-98 8.199 3839 0771 2412 -88s4 1.557287
16-Jan-98 7.360 13.457 16.592 3337 4199 £.989038 13Feb-98  0.927 0.000 1.352 2299 5733 1150642
23-Jan-98 0.858 -1.033 4678 0.726 0.942 1.234403 20-Feb-98  0.000 0100  -0.100 9.270 A48 i
30-Jan-98 -2.045 4255 -1.841 3082 1170 -2.478449 21-Feb98 9350  -19820  -5334 23091 1.798 i
6-Feb-08 -3.347 -3213 -15.312 -1.551 -3374 -5.359425 L 1.817068 |
13-Feb-98 4.085 -0.785 2224 4454 -0620 1.871560 WEEKEND  GWK BAMB  KAKUZ  SASINI  TOTAL __ AVERAGE
20-Feb-98 2045 -0.429 3843 2132 0475 1.614377 6-Mar-98 0.247 12297 0841 0899  .0.268 2.443753
27-Feb-98 0.095 -0.884 -3.441 5298 3318 0.877225 13Mar-98 3523 7.393 10853 13974  -4.441 -3.670157
20-Mar-98 323 3.494 11.927 -4.097 5,565 1799227
WEEKEND ~ BBOND KCB KENAR BBK DTK AVERAGE 27-Mar-98 2663 0.025 3986 37168 3366 8095188
6-Mar-98 -4.289 0.626 -0.925 -1611 -1.682 -1.570093 , L8.005188
13-Mar-98 -2.643 -4.550 -1.588 0.801 -0.565 -1.708975 WEEKEND  GWK BAMB DTK SASINI
DMarn98 4315 4399 1270 7551 0266 | -1.834118 TAr08 1850 0150 0385 sy _ Aehace
27-Mar-98 0.083 -6.987 -3912 1328 -1.401 -2.708759 1;»«-95 13845 413020  -9451 10991 = .583 i
17-Apr-98 0.756 -7.887 0.863 5! 3, 3
WEEKEND ~ BBOND KCB KENAR B8BK BAT AVERAGE 24-Apr-98 0513 -0.406 0.805 :3;3 3 fj’;” ::;:3715
3-Apr-98 0.000 -0.050 11.827 -1.89 0.059 2.008037 1-May-98  -3.188 4456 0580 4140 333 . 12230
10-Apr-88 -3.367 2.043 410175 0222 0712 -2.486608 8May-98  -4960  -7.540 6.089 2095 2614 o - 49
17-Apr-98 1.759 3659 0.265 2239 0.030 0.588914 15May-98  6.312 1.917 0.666 1245 1729 po- s 1395
24-Apr-g8 -2.169 -3.428 9.824 2343 -1.046 0.167479 22-May98 0264 4.909 1174 0416 4296 v 08
1-May-98 2.148 -0311 -6.953 0288 0.302 -1.505238 29May-98  -0.53) 0.425 0.732 5190 0,468 o 3405
8-May-98 -2.103 -0.017 -0.646 -1272 -0.572 -om - . -256676
15-May-98 -0.381 -0.320 12553 0.083 0.000 2. WEEKEND  GWK BAMB NMG
zzmss 2609  -8299  -11503 2435 2059 | -2.539672 Sans8 138 5991 082 e e —LSRAGE
25-May-98 1.907 5.812 -0.080 5.890 0.030 2715434 12Jun98 2157  -0057 46528 3912 1.985 1.,'310945
5-Jun-98 0532 4728 0671 6.417 0.059 2457632 19-Jun98  7.582 048 2002 Qs by 3.:42:75
12-Jun-98 4574 1.268 -2.981 2014 0.000 0.975115 264n98 4983 04286 898 0885  gars -3.081917
19-Jun-98 1.028 -4.583 2079 2244 0.030 -0.738031 - -2.913780
26-Jun-98 2552 0676 1.046 3726 0445 0.020675 wii»; ;M) KAKUZ  BAMB NMG SN W . meaae
18.204 0285 25878 ey
WEEKEND ~ BBOND KcB KENAR  GWK BAT AVERAGE 10-Ju-98 1268 00851 1204 _0':‘2; 01223 ;.mssz
3-Jul-98 1.718 1.470 1.470 -9.104 0477 [ -0.793723 17-Ju-98 0.544 -2.193 3.961 0085 0814 0 1294733
10-Juk-98 -0270 0.172 -0.172 -0.945 0059 | -0.209901 24-Ju-98 0.000 0990  -3215 0.381 5800 o.vzzm
17-Juk-98 4.651 -0.608 -0.608 3980  -2.550 -0.618795 31-Juk-98 0.000 -9.794 5.548 G o -0.866732
24498 1.381 -0.145 0145  -15713 2190 | -2486538 ; : -0.686608
31-Juk-98 0.731 1.015 1015 5455 0357 |__1714797 | WEEKEND KAKUZ  EABL MG
T-AUg98 3551 1719 2709 sz?s?l T? ;8‘2‘ _‘f%
WEEKEND ~ BBOND Kcs KENAR  GWK BBK __ AVERAGE 14-AUg-98  0.000 0.081 5.788 0.000 20 848262
T-Aug-98 2.063 -6.388 0.700 9.167 2.340 1.576375 21-AUg98 5354 0N e e e 1.152614
14-Aug-68 2.063 -0622 1.138 -0.068 1213 0.744977 28-Aug98 0449 0.728 2.469 -2.528 2604 -:.umol
21-Aug-98 -0.534 1.457 -1.085 0.000 -0.303 -0.094929 4-Sep-98 1373 -0.011 0.207 2676 by o.noms
28-Aug-98 0.136 2219 112 0.403 0633 0.467846 :;-:»: 1133 -0.0% 1.121 -1.289 1141 4,':’;3
ep- 1.089 -0.759 0.408 X .
WEEKEND  BBOND KCB KENAR  GWK NC _ AVERAGE 25Sep98 1382 7 o672 _f)‘f:g 1;;: -0.215030
4Sep-98 3.306 0327  -14566 0264  -159%0 = -5.568257 2-0ct-98 -7.888 1763 0189 e _33" +1.694707
11-Sep-98 2372 0.061 -1.150 <0137 12792 1.838981 9-Oct-98 0.020 -0.075 9,955 am p-vid -1.214725
18-Sep-98 -0.155 -5234 c.8s2 0382 -5.476 -1.926228 16-0ct98 0000 4283 6048  .2631 — -2.727658
5-Sep-98 -023 -2.924 0648 -0.380 5074 -1.593621 230ct98  -3281 -1.370 4962 - - -2.305257
2-0ct-98 1122 -2.384 0&ss 1538 -0.079 -0.269457 30-0ct98 . 3245 12713 8394 .. -0.000655
5-Oct-98 0543 5834 0882 023 -0.353 -0.831587 6-Nov-98 0.0 5171 079 ey ~ 1083126 |
16-Oct-98 0.332 0912 -0.081 0.281 0626 0.043218 13Now98  -2.005 8.547 0.as7 - ] -0.377602
23-0c1-98 -1.707 0.966 045 0505  -0675 -0.292985 20Nov-98 0708 1283 0198  .28% - -0.307232
3-0ct-98 -3.906 -1.549 082 -0.009 -1.795 1271330 27-Now88 .23 0.966 1911 -y - -0.393098 |
6-Nov-98 -a2n 0.703 147 0.099 2562 0.312688 : 0.344741
13-Now-98 .7.695 1402 0823 2147 BERAT) -3.356574 WEEK END 8.8 EABL NG
BNowgs 3288 0668 £33 012 1183 0655642 40sc® 0T 086 138 s TOTM. _ AveRage
21-Now-98 -0.538 0517 0408 063 -3338 -0.833487 11-Dec-88  .0383 0318 1807 8378 ey 2272289
4-Dec-98 6.121 6610 0104 0.000 3679 0617375 18-Dec-98 2884 4.506 0518 e . 2159143
11-Dec-98 1.027 -5.035 2104 323 0115 0.123118 25Dec-98 31588 9462 7.9% g — 3230961
18-Dec-98 1.102 0161 0167 313 6393 0873624 1-Jan-99 1528 7118 4087 s = 10353605
5Dec-98 7174 12672 1287 0.000 5848 598130 | 8-Jan-99 0.000 0000 1487 e = 3 7039784
V-dan-99 1546 asm 738 4412 8146 5066129 | 154090 312 .21%  34n 2% ey | s
B Jan99 0113 0237 C s D704 1698 oreresr | 22-Ja099 208 113 0.246 S = 1 0.146265
15dan-99 0.000 0216 €097 587 156% aora | W 722 PP boyod e 170 | 3aeeom
2 san9 0176 9858 A4 657 10,607 ooseee2 | . 0812386
Binse oD £42¢ 4218 0000 5749 1556350 | WEEKEND  D™X EABL NG PP p—
SFe99 0412 -0.103 €07 1560 530 258 | SFe0 20 3" 4NN . 438 g
!24-u 2018 0 080 10 498 A 873 765 A8 12-Fe> 99 0308 2021 0.0 S0 = -4 508831
] oo 2740 €102 1447 0910 2250042 15-Feo- 99 218 o718 0.791 by ry 0528541
w9 0w 0008 31% 0000 1905 __40Mp J WoFeo 200 15 o7 2987 - 1929342

40N |10



SECURITIES WEEKLY RETURNS

TOP 5 AND BOTTOM 5 SECURITIES

FOR PERIOD APRIL 1999 TO DECEMBER 2001

APPENDIX F

WEEB TOP 5 COMPANIES > < BOTTOM 5 COMPANIES————-
KEND SCB BAT KENAR  GWK NIC AVERAGE WEEKEND  BAVB EABL  BBOND
SMar99 1483 7876  -1334 2635 0744 [ 1687738 e AT9 B W e ATRAGE
12:Mar-99 0.897 5.301 0.112 1155 2299 1.490861 12-Mar99 0332 0299 1048 .1268 24879 4938246
19-Mar-g9 0.910 -0.463 423 0.000 -3279 0280777 19-Mar99  -0.826 1582 0.182 1003 15050 | -2.605445
%-Mar99 3234 -5.662 1.758 0.000 5122 -0.403208 26-Mar99 0,000 8.731 0000 1152 .7.229 0.071686
g:Aor-ss 2664 2.220 +3.401 0.000 2716 -0.248670 0
ADr-99 -2.762 0.885 1.342 0.000 -2.237 -0.554328 WEEKEND  BAMB EABL  BBOND  KAKUZ
M-Apr99 0581 0399 3242 0120 4898 1615523 4090 0000 190 1783 0000  paes AVERAGE
23-Apr-99 1.034 2.716 -4.876 1.193 0.959 0.205262 9-Apr-99 0000  -0.691 2528 15837 g1 -1.039803
30-Apr-99 -0.329 10.453 2331 0502 11938 | 4760026 | 160199 0.000 4.835 0.437 9.677 0.454 AT
AN 0000 1873 0311 5260  opes 1412359
WEEKEND sCB KPL KENAR  GWK NIC 0Apr89 1467 5620 1186 4383 0614 0313930
17'Mly-99 3672 0.848 3672 0000 17180 [ 179168 3 .
4-May-99 -0.152 1,646 +0.182 1,168 2.841 -0.665076 WEEKEND  SASMNI EABL  BBOND  KAKUZ
2-Map9) 1436 0240 1438 0480  58% 1602985 TMay® 172 0B0B 0720  -1568 e et
2B-May-99  -0.557 4163 -0.557 0,000 3485 0.358193 14-May-99  -1.504 0.031 0578 0,000 2,357 0.061063
4-Jun-99 0.771 1916 077 0.000 0.167 0724770 21-May-99 0689 0.852 o firid
M-Jun-99 0.481 +0.028 0.481 0.704 0.181 0201509 28-May-99 10106 -1.657 0308  .2631  .3g%9 S
18-Jun-99 2583 +0.015 2583 0600 1627 0.565116 4-Jun-99 0.004 2,687 0.981 7.083 4,065 298672
25-Jun-99 2132 -0.002 2.1%2 1.046 0.23% -0.691441 11-Jun-99 2.386 -1.563 -0.163 -3.333 -1.984 -0.935373
18-Jun-99 3294 0269  0.102 3713 2608 1.901815
WEEKEND sCB KPL KENAR BAT NC __ AVERAGE 254un99 0000 0238 0102 0000  .0442 -0.156487
2Juk99 1.485 1441 -1.622 -0.361 -0.6%0 -0.525819 ——
9-Juk-99 1.604 1,023 1.962 -4.128 5320 0.747000 WEEKEND  BAVB EABL  BBOND  GWK  TOTAL __ AvERAGE
16-Jul-99 2522 0218 0516 6634 1643 -0.346893 2-Juk99 0889 05 1138 0338 (069 0.372118
23.Juk-99 5.861 2313 15073 2400  -08%0 -2.025726 9-Juk-99 1.768 1.557 1142 0785  oea Pt
30-Juk-99 0.868 -2.190 0.021 2746 -4.198 -1.648839 16-0uk99 12613 0482 0007 1353 3143 2978275
6-Aug-99 +1.304 0435 -2.025 11888  -3.087 -1.573579 23uk99  -3585 0951 0.000 0.000 1033 Lo
13-Aug-99 0.990 -0.626 1215 ~4.082 -4.692 -1.825070 30-Jul-99 0.681 0.330 0.000 0.000 1.937 0.585538
20-Aug-99 3.662 0.654 4,021 2686 0.403 0.676804 :
27-Aug-99 0.423 1319 -5.497 -0612 3085 |__-0.790095 TR B KMM®  AKMD  OWK  TOTM: _ Ammase
6-Aug-99 4594 2419 0470 0000  -0468 i Sisi
WEEKEND KCB KPL KENAR BAT NIC AVERAGE 13-Aug-99  -1288 0,000 0.340 0.000 0.543 ryiored
3Sep-99 0.779 -3.004 0618 1.914 3.066 0.674582 20-Aug99  0.388 0000 0434 0000 1278 0.230486
10-Sep-99 3.259 -4.726 -1.845 0470 -2.555 -1.099460 21-Aug99  -0.400 0000  -24541 0000  .0077 s
7.Sep99  -6.288 1225 0770 3288 7.072 0.415334 0 L=5.003571 |
2-Sepg9  -3.502 -0.519 -1.029 1713 -5.968 -2.661090 WEEKEND  BAMB  SASNI  BBOND  GWK  TOTAL AVERAGE
1-0ct-99 -4.594 2173 -9.844 0731 4.591 -2.257780 3Sep99 2544 0.303 0.000 0.000 2126 2020088
8-0ct-99 2.190 -0.598 12.326 0.142 0.374 2.886489 10-Sep-99  3.022 4230 14639 17857 .01 Lozt
15:0¢ct.99 2992 1.349 -0.420 -0.551 3354 1.344635 17-Sep99 0100 0248 6.526 0000  -0427 1.248459
2.0ct99  -0.890 -1.951 -0.005 -0.348 1.531 -0.332665 femil G306 2205 814 00000 3308 -2.756654
2.0ct99  -0275 -3.170 065 0429 2533 -1.150301 1-0ct99 5413  .1487 1292 0000 -34a i
SNow-99 4124 -113%9  -0.036 0415 -0515 -3.131761 8-0ct-99 0.753 0.000 1.674 1880 .34 Py
12-Nov-99 -3.113 -4.044 5448 -8.584 0.959 -1.867305 15-Oct-99 0299 2137 0.000 1252 -1.870 0.363504
1SNowg9  -11.098 1.108 5.138 -1.165 1.330 -0.937095 2:0ct99  -2869 2974 (g7 0.000 o Sacu
%Now99  -0.486 0.016 5.783 1.601 -2.935 0.795866 290ct99 0269 2020  -0871  .3741 2914 -0.81719
3Dec-99 11385 1674 8845 3619 6398 | 3845840 S I W 00 000 ams | v
10-Dec-93  -1.103 1.882 3342 5916 -0.937 0546473 12-Now99  -0.914 0.000 2.647 2424 0286 0152610
17-Dec-99 5.721 7.517 -1.780 0.053 -0.224 2257444 WM 2306 88 0T 2840 goos aauu
2-Dec-99  -8.008 3726 2.031 1.118 -5.378 -1.302389 26-Now99 6357 3516 1059 3978 (g7 A ;?7
31-Dec-9g  -4.494 0.326 -0.122 -0.421 5.701 0.197681 SR Amh 240 030 W3 gox 3.612177
7-Jan-00 2241 0242 -1.547 0476 1.587 0.422964 10-Dec99  -0.154 0337  q707 A3 o497 e
14-Jan-00 4.142 -0.363 0282 0070 0247 0.875675 17-Dec-99 0000 0165  -1655 0000 e - 34425
21-Jan-00 359 -0.118 0314 3016 -2.347 -0.441080 24-Dec-99 0000 2150 o~ S o.1oms4
0.348 1.013 -1.753 1085  -0.580 -0.411254 31-Dec-99  0.000 0.000 0.935 0.000 0.102 dzomn
4-Feb-00 2623 0.072 -1.609 0073 0149 | 0261495 7-Jan-00 0.982 0.000 0.000 0,000 — - 7413
N-Feb00  -12324 0720 -1248 0.000 0368 | -2.784898 14-Jan-00  -0.952 0.000 0.000 000 b _ozmoo
18-Feb-00 0.803 0801 0742 0073 1904 | 0.567763 21-an-00 1308 -8620 0822 (g3 -0.445 120617:
BFep00 2546 225  -16.011 1.186 -3389 | -4.602569 28-4an00  -0873 8048 0.173 1.075 1.895 Lsamas
m-oo 0.493 2729 11.690 16.595 og ; m - . 063
-00 0.037 -3.605 1.267 12.624 2 1 WEEKEND BAVS  SASNI  830OND
17-Mar-00 0438 0.458 -0.619 0.534 7325 | 1706889 4-Fep-00 0851 0.000 0.000 "3’““;5 ’2011;? A;vems
2-Mar00  -0.425 -2.602 0.621 14562 3312 |  -4.056095 WO o818 198 000 918 gom iuszu
31-Mar-00 -6.331 1.190 3617 1.529 0278 | 006715 18-Feb-00  0.728 4338 0000 e > -2.595000
T-Apr-00 -6.154 -1.022 2.557 -1.130 0626 | 1275029 25Feb-00  -0.953 6489 6115 0.000 by -0.597766
14-20r-00 4.358 -421 0.649 0.841 0490 | 0425540 . -2.398460
21-4pr-00 6.854 -8.025 0262 0519 -1.374 -0.352664 WEEKEND BAMB  SASM  BBOND DX TOTAL
28-Apr-00 1235 -1.904 0.161 0.376 0418 0.057028 3-Mar-00 0.038 0.000 -17.554 0.133 7.059 —AVERAGE
SMay-00 -6.79 0829 3.067 6223 0324 -1.869193 10-Mar-00 0269 2718 0000 48 133 -2.064685
2May-00  -128%2 0257 -1.555 0283 0.743 -2.624873 17-Mar-00 0230 004 22206 DI  isr :.msu
SMay00 15941  -15239 1.770 0498  -0.335 0.327840 24-Mar00 3576 M e ane 1.47»«.
26-May-00 -0.367 0.443 -0.168 1.200 0.556 0.332433 31-Mar-00 3898 .2.728 4277 o — -1.733536
i-moo 2917 -8.79% 1678 -0.478 1332 «am & -0.578337
Jun-00 3250  -15650 3800 1042 1287 -3.499 WEEKEND BAS  SASNI  BsOND
®an00 3179 0762  04a2 1188 0825 | -1.008741 TANDD 4895 OMD 78 oo E_ aveRace
B-jun-00 2437 -0.101 2045 -1.863 -0.793 -1.447991 14-Apr-00 1.315 2170 4677 -1.846 Lo 2494172
3 Jun-00 6.034 0.608 -1.185 3660  -0918 0.181763 2100000 1520 14689 047 e = 1072974
7000 1.020 0.102 0144 1702 -15884 | -2640740 2840100 2108 7142 S e = -3.313597
14000 6379 1.875 €126 5338 -8.683 -1.595005 5May-00 1823 0.000 0.000 o — 0.187140 ‘
2100 1663 -2.300 2423 0318 1437 2.200099 12Mey-00 5847 52% S e = 0966732 |
282400 -6.768 2.500 0.3¢7 1.174 5826 1415949 19-May-00 0322 5412 4N m 2134840
+Aug-00 4127 3312 10391 0498 0684 -3.802408 26-May00 0000 3541 0.503 2788 - -3.006957 |
Ag00 0969 0424 -0.082 0.050 3576 0.599766 2-Jun-00 1390 5548 312 —— o 1.359711
Bag00 0400 0.844 3303 5164 2127 1516799 %-Jun-00 0.281 A 0 e e 0.990730
Bagoo 2084 3260 384 018 00M | 03347 AN 127 0o a0 gms OO0 | Srems
*-Sep-00 5418 -3303 £ 031 0111 -0.506435 a0 0519 4200 .06 e s | e
ESep-00 9.191 0257 260 143 0.121 2619403 Vw00 0661 B A o 1593247
'5Sep-00 3027 2387 8041 2479 0.372 1.706139 -0 0415 0.000 0% v
L-Sep-00 0.163 -1.986 120 9020 2968 221329 14200 0826 0.306 07%0 139 = 1 0.184792
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PPENDIX F
SECURITIES WEEKLY RETURNS APP

TOP 5 AND BOTTOM 5 SECURITIES
FOR PERIOD APRIL 1999 TO DECEMBER 2001

e

t‘\———— TOP 5 COMPANIES

~ < BOTTOM 5 COMPANIES———————%
230083 WRENEND  BAMS  SASN(  TOTAL  DTK  KAKUZ _ AVERAGE
froow Il Mo o e o | s ANGD  00BS 0T B 0028 0000 [ e
fown S o - S WARD0 00 0T 24 o042 000 | 0731849
,%'_N"“w ':‘;,1: 12.412 0132 0340  -0.085 3392399 18-Ag00 0750  -06%2 3787 0.000 0.000 0.480963
17_::3 o L 4037 1.181 -5.017 -1.170153 25-Aug-00 0.787 -0.295 0471 -2.964 0.000 -0.528429
UNowgd 011 2705 126 1407 4135 | D8Neu EEKEND  BAMB  SASNI  TOTAL  BBOND KAKUZ  AVERAGE
i 39 0.598 1.042 0.391 1.005614 w
1-Dec-00 0.159 22; = by .0.254 381 -1.042271 1-Sep-00 0156 0.000 1.338 4.924 0.000 1.283609
ol 087  i7a s 262 | -stm $Sep0 0808 0182 165 .24 0000 | -0onesed
15-Dec-00  -2.327 o -t 4 4225 0011 | 647833 155ep-00 1,008 2907 273 7788 .37 1.083806
gz-o.c-oo 1::;2 :g.m v S~ S T 5.610813 2-5ep00  0.561 -7.824 0281 0.625 2,058 -0.859822
:—Dec-OO -213-3 b B 01 1371 4.798 3873 4392287 29-Sep-00 -0.589 -0.695 1.594 <0.149 -3.968 -0.761550
Jan-01 . 2997 1308 6.612 11.846 4w 6-Oct-00 0.624 0.470 0.846 1.966 <7.265 -0.671947
12-Jan-01 4,243 - 0188 1.804 a2 -2.806740 130600 1519 5664 1785 1025 0.000 1.284690
19-Jan-01 -21.610 2, 71% tist 018 200 0654289 20-0¢t-00 1.802 0.000 1.083 6.884 4477 2.849314
e e A T o § S § L 0.564708 200400 0270 0000 018 2384 4011 | o019
2-Feb-01 b i 204 0430 1481 0.674264 INow) 1384 0000 0893 0673  .12474 | -2174084
11;;.;%,1 ] by Lol 0.092 1104 1935562 10-Nov-00 -1.306 0.000 0.30; 3.056 -1.324 0.145389
: . 4308 7482 6.930947 17:Nov-00  -0.301 0.735 0.58 1531 4206 0.738378
23-Feb-01 1317 29470 0.664 %Now00  -0452 1402 0763 6055 2070 1.662391
WEEKEND ~ KCB KBL ° AN R ‘e [anAGE WEEKEND BAMS  DTK  TOTAL BBOND KAKUZ _ AVERAGE
2:Mar-01 2,088 -5.985 -ofu? -10;2025 322:: unzn‘ 1-Dec-00  -0061  -0858 0241  .0237 1184 -0.042613
st o ¢ s A At Ame | e BDec00 0485 0887 100 0383 .18 | _g128001
et O 4835 8817 | 4384611 15Dec:00 105 282 0707 000 0000 | .0.4%aers
23:Mar-01 1172 s4.068 — 1363 -3892 -5.723824 22-Dec-00 0746 1626 0136 .0340 0,000 -0.271093
30-Mar-01 9840  -14249 0728 S 29Dec-00 0415 0.000 -0.602 0.600 0.000 0.082477
AVERAG 5 Jan-01 0413 0.000 0.000 0.000 0.000 -0.082620
il 0. | A LMo s [ IR tawend) | - 1007 -~ 0000 B8 027 0000 |  .gss88e
I &l e e S gl B e el 0416 282 A4S 0123 48208 | -118d0mee
e i BN B v 0223085 Mdn0i 1088 OT8 4201 144 0000 | o088
270001 0093 0420 88 0 B &S [T s Tl 201 0496  22% 050 000 0000 | -gasrere
27-Apr-01 6.076 g o oo 0.000 3017 -2.059232 9-Feb-01 0.291 -6025 0045 0899 126621 | 23988553
4-May-01 prdh 4l . 0000  -0183 | -2166387 16Feb01 0753 1029 10098  -10341 5269 -3.089342
1My o1 e TR e 0010 | -1.854413 23Feb01 1553 0024 0205 13227 0000 2.380602
8-May-01 N s ; . .588439
25-May-01 11.039 1452 "ﬁ 22?2 ‘;é?; .11,1saou WEEKEND  BAMB DTK TOTAL  SASNI  KAKUZ AVERAGE
1-Jun-01 2794 0463 % 100 -1.010 -0.720886 2Mar01  -12212 1816 0000 .7.320  .1.964 ~3.935878
8-Jun-01 -4.933 0.439 1.899 o 0.581 1.245624 9-Mar-01 3.185 2127 -10.218 6.325 -2.264 -0.167260
18-Jun-01 s Pyl 3,‘,3‘; 2259 3871 0.161422 e 08 28 4310 am oo -2.678806
22-Jun-01 -5.811 1213 : o od 2946 1.183317 23-Mar-01 -5.212 0.009 8.246 -6.673 0.000 -0.726015
29-Jun-01 2832 ; ;g ‘gfgf 0000  -0.087 0.303664 S SGIN R 0.0008 R 0076 ) & 25167 & 70603 ., 12480 | . 0.0i8820
6-Juk-01 3.103 : 5o ; : -0.411849
oy Bl o SRS T e gl By WESKEND 848 BS0M0 TOTA.  SASM  OWK _ mmmaon
20-Juk-01 -4.251 6.32 e 2500 0297 0.173418 6-Apr-01 0.000 3.185 0.655 -8.077 2913 -1.429521
27-uk-01 1.248 2691 . S 3611 -1.777924 13-Apr-01 0.000 -5.760 2.608 -2.804 0.000 -1.191267
3-Aug-01 4119 . Sl o 2055 0020 2.007275 2040001 0000 0264 2150 0.000 0.000 0.377327
10-Aug-01 18.031 213;21 e 2098 2117 -2.399039 21-Apr01 <3571 0395 2611 -3.487 0.000 -2.012953
17-Aug-01 -4.307 gl 1.046 0.000 0.307 -2.977650 4-May-01 -3.383 -1.494 1.423 -3.285 0.000 -1.347709
24-Aug-01 -7.449 -8.793 o & oo 3302 -2.269966 11-May-01 7.333 3231 5.011 0.250 0.000 3.165019
3-Aug01 5489 -2.827 %196 e Bl -3.356074 Ao 0T ¥ D0N S0 T 2485 < Ygadp - - 2000 -0.348573
7-Sep-01 -0.422 -5.988 s 0.000 0.556 -0.115837 25-May-01 0.000 0.000 -2.023 -1.614 -1.837 -1.094902
14-Sep-01 -0.078 -0.521 -O-gi Enst 0077 -2.846293 1-Jun-01 0.000 -1.531 -2.881 -0.245 0.000 -0.927201
21-Sep-01 -2964 10993 4’-01 4 0000  -12768 | -3457460 8-Jun-01 0.000 2447 3899 0757 5.867 1.034460
28-Sep01  -6.431 1.830 00 e O e 1.380900 150001 0000 1152 2086 8671 .oge -2.496887
5-0ct-01 -0.449 12.314 o o 5,000 7764 -2.441739 22-Jun-01  -0638  -0689  -6.179 3343 1.012 -0.630112
12-0ct-01 o‘g;: 12 1~a7:3° '1’:54 < 0.000 4237 4927399 29-Jun-01 2918 1.226 0.691 357 0.835 0.419703
18-Oct-01 1 4 . ; 1. 7.123730
26-0ct-01 8500 2526 52-2“, g‘;g ; 5?: 4.483156 WEEKEND  BAM8  BBOND- TOTAL BAT UCHUMI __ AVERAGE
2-Now-01 19.530 0.155 - oy 13.129 -3.539139 6-Ju-01 -5.968 1.101 5.269 1242 3,845 0.297874
S-Now-01 -2.922 -19.544 b po 0.000 2653 -2.825591 13-Juk01 8609 0.000 -0.058 1.841 0.046 2.087493
16-Now-01 -7.643 -17.608 i 0.000 4819 -3.251295 20-Ju-01 2411 1.405 1.703 -1.831 0.083 -0.208256
23-Nov-01 -120;9; ::;,‘ 2167 0.000 1.151 0.383337 27-Juk01 -1.183 -1.542 1.769 3.665 -0.095 0.522708
30-Now-01 2. i y Y ! 1.264944
7-Dec-01 -3.551 ey ,%552 8% g?gf -0.174983 PEED B mow- oA MO W assss
14-Dec-01 0.369 -0.856 . 0.000 0.072 0.059381 3-Aug-01 3704 1.457 -4.528 -2.505 0038 [ -0.382266
21-Dec-01 0.880 -1.112 0458 ; 10-Aug-01 2433 -2.869 -5.295 0.798 -1.348 -2.229417
A0l 0247 0.006 0.2% 0300  .087% -0.115952
24-M01 6508 .0229 1.128 2310 -0.070 -1.597912
31-Aug-01 -1.839 -1.984 5513 0.143 -7.168 -3.349349
7-Sep-01 0.000 0.000 ~4.768 0.602 -1 -1.054737
14-Sep01 5257  .3g82 0.000 0444 0992 -2.122929
21-Sep-01 0677 -2.647 -11.367 0.172 -3.152 -3.603056 |
28-Sep-01 0.000 0.534 <721 -9.547 4327 | 3612340 [
WEEKEND B48  BBOND TOTA BAT  UCHUM __ AVERAGE
50ct-01 130 3955 9490  3we .18 -2.578321
12-0ct-01 -5.112 0.975 0.651 2240 1645 | .1.228495
19-0ct01 0000 057 1567 246 559 |  1.411067
260ct01 3435 0.568 0025 434 7888 1.868005
WESKEE BAB 8000 TO'A M8 W AVERAGE
2-Now-01 3428 1867 572 9137 6702 [ 6229287
S-Now-01 0.264 0.568 10.366 6190 17602 | -0.042012
16Now0! 4523 0370 a2 1689 038 | .oss
23-Now-01 < 5% 0.000 -4.102 1543 0184 | 2181574
WNowd! 011 -1.089 0313 210 .S -1.694637
WEBKBD S48 S50 TOTA  SASN  wcHme
7-Dec-01 044 0.000 Q032 -1 667 3796 1237541
14Dec-0! 1103 0.000 083 4™ .asn 2 469571
2%-Dec-01 0000 3674 0

-0 5ae £ 3086 1189 0 727088
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NAIROBI STOCK EXCHANGE 20 SHARE INDEX CONSTITUENT SECURITIES

WEEKLY MEAN RETURN
FOR THE PERIOD APRIL 1996 TO DECEMBER 2001

m l::;a: SASINI UCHUMI _KENAR — NMG _ SERENA _ BBK DTK KCB scB NIC BAMB____ BAT BOC EABL  FIRE __ KPLC _ TOTAL | AVERAGE
0023 1197 5991 UG AINE SIMT 3BT 240 LMD 02%° 0000 GODL 9 27 -0k -1.541
24m A 1511 .an2 3624 V04 218 008 2748 0992 0420 " 02%° 0000 OS2 4M8" o006 -1ce8 -0.924
4000 297 W4T 18 5273 6723  -0033 9299 11296 13881 11983 1511 0000 6379 3886 1468 0887 4259
000 0000 9794 0613 0.404 2244 0572 1181 -0.362  -1689 7384 0077 0000 0346 2366  -1.780 0810 1023
000 3 7M. 008 0.969 -1.122 1611 0.071 0493 3526 4684 0426 0000  0.647 1132 4338 63% -0.023
N0 60 1229 02 0202 0459 0071 2403  0.589 6031 1673 0019  -4293 1979 5342 6311 129 1961
o o 1688 143 1.035 <1244 1491 3477 0008 2765 0372 0019  0.000 0125  -1.197  -2221 7814 -0.096
0000 150 1,89 0335 0141 -3088  -4259 2444 2515 7945 0330  -0357 0265 0160 2771  -1695 0.436
1691 0461 AW 2306 1719 0914 4033 8640 3960  -20182  0.049 1207 54 1262 42m 2675  -2800 | -0.885
0000 2091 e 163 1627 1.108 045 1724 6.101 1944 29266 1766 1013  -1.718 1964 3289 0692  -395 2363
oo 048 3080 041 SS52 7791 1038 0901 2311 -1210 0337 0289 382 0074 9479 4188 1482 5857 0742
9097 2170 050 7458 476 1307 1826 3404 0467  -1.706  1.824 2739 1878 3291 0882 2125 = 6452 1.168 1502
2606 ATHM 0062 2446 0585 1652 <1003 0386 0056 156 195 2713 0379 5655 -0589 1807 5274 0.782 0242
24 0EM  I6M 0310 4529 429 0680 1733 0.464 1.522 0908  -0625 0285  -2312 2450 3410 3740  -1434 0.087
2545 0000 00 0073 3458 0.7 1204 2408 1379 3476 3301 2000 0000 -1.978 ' 2660 478 000 0794 9560
0299 0088 0000 1904 255 2510 0469 0565 0266  -0.732 1794 -0247 0038  -1.557 4860  -1.012 4062  -1194 0278
200 0000 0000 2229 3057  -1.847 1414 0129 5733 1537 1610 3764 0455 0065 -1.991 -1572 0887 2130 | -0
A5 08M N9 0202 5190 171 2301 0962 2039 0478 1707 0380 01%2 0018 2383 2962 040 2500 | -5
0 ome 4786 419 490 0737 0026 1932 5644 1897 © 0661 0974  -0679 0016 0061 9379  -1663  -0.158 0.472
19 01 039 1085 1937 1486 2474 19618 2205 4652 4642 1067 1576 0806 2455 -11.302 08 369 | -280s
023 22 2219 0285 3013 4903 0515 4320 0067 0968  -2805 0154  -1.253  -0704  -1.548  -5663 3104  -1.051 0.300
0% 0000 1395 2288 6062  -0.605 0621 0365 249  -2396 4080 2460 0957 0467 13224 2378  -4640 -0.331 1498
0695 5946 1462 3492 2546 2297 5173 0021 3223  -33% 1580 0050  -2360 1524  -10139 2484 1870 3413 | 1588
om Y8 0217 1260 4846 1074 5384 0435 0762 2538 0026 0150 274 0253 6004  -2966 436  -2332 024
oms 10 269 0384 .4909 1.080 3859 0884 1607 4351 11066 -7.339 3742 1315  -7.316 23609  8.257 1620 1874
073 0M6 0017 2168 1833 0129 2419 1958 2699 2015 . 0381 4041 5069 4301 9185 5653 2510  -2229 0.186
000 0643 3969 1621 015 0017 2329 4287 82® 1389 -8.569 0932  -2849 0000  -8.125  -9912  -4877 0538 A.701
1909 0% 3920 18210 -2691 0205 0688 0589 2465 1512 -0812 0718 145  -2754  -0.741  -0878 8430  -1.119 1801
0847 0000 2000 0124 1370 0038 0152  -0624 5216 0979  -0.785 0207  -0557  0.000 2817 0723 3834 0845 | -0.323
0000  05M 17% 60V 2624  -1.022 1941 2968 0916 0040 0373 2589 0366 2848 5011  -1.601 1675 0026 0.354
0000  04% 1569 0627 2220 2001 44 1434 1293 0555  -1.195 1435 0043 0000 0773 11574 4911  -0840 0.837
0000  os 1986 8388 0892  -1876 025  -1513 0314 0498 1179 2149 1437 0000, 015 13364 2206  -130 -1.037
0% 0 3933 1388 5426 1.804 0468  -1509 2338 0319 2143 0803  -0488 0000  -2330 10418 2342  -8.928 0.471
0991 152 0795 1839  -0.647 0016 4858 4453 0276 0275 0053 0533 2046 3697 12085 3541 0741 2032
AN 0047 222 0173 079% 0279 0373 4603 7270 0575  035%  -0850  -0848  -1251 2754 0511  -0.147 0325 0.137
008 036 2510 0525 -13926 0503 069%6 0613 19429 0179 0749 3642 0663 0000  -3784  -6235 3527 0792 0.521
oM 1208 1.706 4884 1.404 1.009 0061 4619 4812 0967  -0.176 1809  -0064  0.000 7934 0079  -0.701 1.758 1.110
o7 1M1 .08 878 9766  -0.847 0.784 0.191 -8.356 1502 -1491  -0152 0404  -0.763 6752  -1935 0008 0734 -0.266
0% 0000 2673 5402 0438 1218 0381 0249 2022  -0144  -1061  -0864 0000 0000  -0695 0676 0440 0411 0.029
(P 0000 9852 0700 0574 0477 1808 3169 8072 1540 2939 3333 0021 0.123 1850 8129 17475 2114 2841
0 %n oo 09N 1.758 9464 1311 5.581 0.491 6.779 6.823 1666 8834 3936 1414 1244 3970 1567 2115 2021
4%0 0513 1056 10761 11369  1.780 13428 17.355 2069 13636 8998 35157 20236 0000 4487 4603 95615 35000 | 14995
0000 2020 5926 0871 4040 0429 4449 12303 4733 5786 7492  -2665 5537 363 0341 0851  -16507  7.050 0.863
0%  04M 12751 2780 13744 -0953 <1226 -11.360 0447 2875 1533  -7.106 0128 2339 5688 9208  -3664  -5469 | -2308
oz 0453 10829 7392 0103  -3927 0515  0.149 1.266 3932 0378 0037  -3614 1814 4317 0285 21442  -9767 0.642
080 0083 0512 10459 2664 0.002 3074 -6.064 1555  -0694 0216 6420 5450 0772  -0.090 0057 23347  -4994 1.697
0120 0967 0000 6383 1602 2979 1109 1146 3386 2100  -6429 3079  -17874 3286 8545 0004  -6210  -1.942 1.453
oom 0 %1 21% 1580 3963  -1.043 5029 9036 4206  -4207  -1319  -5953  -1460 0243 10916  -1219 0911  -1.944 -0.077
0% 124 00% 1985 2748 03N 2190  -18360 5203  -12913 2179  7.528 3.267 1351 6522 2091 0032  -2866 -1.060
00 214 7062 885 2897 0484 0434 189 7630  -1514 2637  -1.352 0295  -4000 -3411 0176  -1055  -17.506 | -2303
0Z 03 5087 5002 1822 0913 0743 0538 0053 0259  -0383 9435 0000  0.000 0461  -3880  -1.361 0272 -0.440
oo 0000 0227 033 4609  -0666 -8697  -10513  -0.746  -0335  -1485 1425  -1.3% 0736 5530  -16.767  -2.241 3528 -2.230
292 06 2204 4800 252 9831 0745 6717 1460  -2801 3978  -5546  -0429 0742  -4008  -2.172 4290 1.947 0.457
1200 0673 14 0754 0515 5178 0631 2858 0138  -2295 0975 1974  -0431  0.000 1784 3153 0573  -1.27 0.115
020 0000 39% 01M 0982 16633 0.771 0248  -1997  -2396  -1585 0528  -0476  -2778  -2509 5692 0050  -0650 0.842
0082 0000 3082 005 1918 3641 2970 3265  -7421 0561  -0.118 0475  -002  -1200 0098 3527 1.875 0357 0337
07 054 0669 6965 8.067 4126 6118 2816 2400 3.003 0.109 1967 0739 0347 2790 0203  -0022 1.234 1.857
0Mm  OM) 4% 2774 053 3093 5120 1.326 4565 1.263 4826 1.660 0.920 1103 0016  9.584 5.150 1.020 2.364
oo 079 435 0421 063 0312 4184 0039 0373  1.007 1711 1368  -3698  -0868 0459  -2162  8.908 4715 1.189 0.131
1% o0 0321 0478 5344 562  -4973  -2560  1.644 0607  -0302 0719  -0524 2365 0314  -0373  -1535% 14559  6.097 0.119
o 1512 018 2653 -29% 3769 5118 0885 2509 0.994 0.186 365 0978 1091 0258 3113 8266 10546  0.580 0933
teey e 283 0.088 2019 10547 2261 0797  -1295 3016 0967 0215 0.152 0.169 1401 2815 0290 0840  -0339 | -0970
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NAROBI STOCK EXCHANGE 20 SHARE INDEX CONSTITUENT SECURITIES

WEEKLY MEAN RETURN

FOR THE PERIOD APRIL 1996 TO DECEMBER 2001

2

27
o
-S60

1w
0 %0
0000
2%
S48
Tawm
1w
arm
K
T
-5 969
<1880
0000
2%
0 oo
0000
41
0 000
-3 X8
-4 8%
2019
1819

14583
0908
0 000
2
1224
osn
-10.853
nsr
3 986
2790
068
0000
0000
-1 6%
0000
0o
1667
A6W
0o
830
5020
-12.904
18 204
1.268
0544
0 oI
0 ow
-1551
00w

0654

02v0
ERAS
6148
23%

053
-1.761
1%
6603
ann
o
5848
0680
18w
1827
-4 785
-0 085
-1.876
0 066
2712
iwm
<1805
-3529
101
6877
-0.038
0.000

-1635
1622
0503

2412
2299
8270
2209
089
~13974
4097
37 168
-1.515
-10.991
5916
-2 420
-4 140
2005
-1.245
0416
519

a2
2574
0585
-1.867
0167
0085
0381
V4%
2382

0000

0.000

-2 600
<0400
am
-1.161
1B
0942
0651
2628
1
04
0229
1942
1743
2851
©0.39
-2 492
181
0280
-4 065
2990
495
-1.706
0705
-1.080
are
1938
0.000
4.001
19.282
5119
1470
2.0

-0639
0497
1404
4am
-3655
<5248
-5.554
-4.720
2929
1253
0670
0315
osn
2000
9647
0754
-5.906
-4 408
5038
5847
-7.116
SRl

-0 709
0473
1926

KENAR NMG BBK DTK KCB scB NiC BAMB BAT BOC EABL FIRE KPLC TOTAL | AVERAGE
11.407 10.302 -0.079 0.134 -2.023 4.176 -0.160 0.983 -0.177 -3.148 0.451 1175 -1.206 -1.374 -6.188 1.555
-9.490 4159 3983 0.000 -1.699 12.303 1244 1.434 1.089 2138 6.553 -1.989 11.402 3.008 -3.429 1.571
12799 -0.591 2453 -0.589 0.582 5.878 -0.425 4.372 0.025 -1.495 0.000 2.806 -11.066 -1.591 1.064 0.424
6614 1248 0.330 -0.606 -0472 -0.390 1.326 13.137 -0.225 0.000 0.000 -3.890 -1.155 1.422 -0.320 0111
-1.487 3.186 -1.153 -0.230 0.022 -14.053 5.107 -13.762 3640 -0.564 -2.542 0.035 17.366 2531 0.462 -0.399
-4221 -12.007 -0.261 -0.421 -0.143 -2.455 0.062 1.012 -2.979 0.283 -1.351 0.207 -7.317 -2.650 0911 -1.242
14.070 11.606 -0.068 -3421 -0.082 2,050 -3.988 2274 0.424 -1.913 2.740 -0.211 2185 0214 -1.088 1.047
-7.689 -5.902 0149 -0.945 -0.009 -4.773 -2.229 0.373 1.665 0.953 -2.333 -1.161 -4.474 -0.813 -0.972 -1.473
-2.887 6.866 -0.049 0.769 -0.637 -4.201 -3.781 -16.462 -3.007 -1.888 0.341 -2.85 -5.319 -6.336 -5210 -2247
jon 1.563 0014 2.587 -2.485 1.076 1.122 2.936 6.050 -1.365 1.361 1.029 -3.535 -0.511 1429 1118
2163 0697 -1.207 -2.136 -3275 1.905 5057 -1.846 1mm -2473 -2.685 -1.018 -0.349 2205 -1.361 0933
A\LF 0.253 9412 0127 -1.374 0.035 -2.501 6.486 5422 -2.303 -3.448 -6.676 -6.182 2657 -2054 0270
-18.745 1573 1.526 2129 -6.166 1.181 1.108 -3.901 -0.067 -1.572 1.157 6.598 8.258 -0.188 -1.072 0443
omn 2585 9478 0.980 0.321 -0.347 -1.835 4.499 -0.044 -2.057 0.000 -0.375 -10.528 -0.439 2628 212
10451 0133 -1.544 0.599 -1.940 -0.250 -4.419 3.565 -6.480 -1.655 -1.144 -1.963 1694 -1.091 -2.461 0361
0779 0.124 0.195 0.340 -2.621 -0.114 -0.051 -1.865 -2.682 -1.306 1.429 -10.170 -2431 2138 -1458 -1.067

2435 4894 -1.010 0.085 -0.474 -7.086 0.853 -11.420 -0.853 -4.378 0.000 -0.788 -1.945 8.850 -0.788 2767
-14.869 <3113 -0.189 0.833 -3.095 -1.828 0.124 0.035 -12.568 -0.160 -0.563 0674 0.004 11.086 -3.195 -1539
073 -1.146 -3.304 1.862 0.251 -11.322 -1.846 2204 -12.124 1.466 -0.850 9.842 -3.038 0.430 -0.854 -1.450
~3579 113 -8.184 -0.206 -1.953 4193 -1.030 3.519 -1.184 1.366 0.000 -13.815 -4.595 -7.560 -2.178 -1.575
-1.036 -1.193 -5.222 -0.882 -3810 4.979 0.419 -2.873 19.145 -0.026 0.000 2410 -4.781 -0.807 -4.109 22715
0.030 0.686 -0.797 -0.542 1.267 3.016 0.316 0.494 -1.631 0.544 -1.757 3734 8.272 -4.506 0.151 -0.008
0811 1.669 0.992 -1.369 0.366 -11.349 -2.406 -1.106 -9.701 0.877 0.000 0.274 am -11.644 0.369 -1.461
-0.825 (R -1.269 -4.095 -0.193 -1.318 -1.882 5.259 -A714 -0.920 0.000 3.736 -10.746 -9.942 -1.199 -29%4
1128 0174 0.715 5.067 -3.907 0.966 5.969 -10.424 -2634 -3.225 1.789 -0.051 2.109 10.750 -0.503 R
0.547 -1.404 0.087 4513 -0.932 -1.452 11477 0.233 14.946 -0.080 -2.100 -2.715 3.028 3.964 1467 0.853
1.705 -0.028 0.933 2.529 0.299 2.551 -1.078 5.098 0.459 0.107 -5.151 0.899 0.118 -2.855 0.951 0.587
0.797 0.049 0.744 -0.853 -4.287 2710 1.265 1.958 -2.800 -0.080 0.692 -0.004 3.656 8.145 0.251 0.85%
3.000 0.138 -0.576 1.284 0.000 1.638 03711 0.747 0.000 0.027 0.000 -1.022 0.000 0.000 0.000 0728
-1.328 1.065 0.000 -1.202 4.961 -2.025 3.288 -1.961 4.468 -1.867 0.000 0.000 0.000 0.000 0.709 0.30s
-0.2m -0.873 0319 2.262 -0.089 2754 171 0.967 4.080 1.902 0.000 -1.140 0.193 4315 0.000 1514
16.592 1.102 8.020 3.337 4199 13.457 4.727 1.892 19.194 0.000 -0.688 2718 2.358 7.360 3.882 5.992
4678 0297 4.359 0.726 0.942 -1.033 0.176 0.599 -0.839 0.027 0.000 5131 7.959 0.858 16.671 2274
-1.841 0.708 21.372 -3.082 -1.170 -4.255 -1.451 -0.818 -4.758 0.027 0.000 -2713 9.497 -2.045 9.444 1.603
-15312 0.161 -18.331 -1.551 -3.374 -3.213 -3.630 -0.055 -3.939 1.333 0.000 1317 2408 -3.347 -8.864 -2629
2224 1131 2058 4454 -0.620 -0.785 -0.716 -0.287 0.000 -1.131 4.446 -1.567 -12.866 4.085 -5.733 -0.069
3849 0.385 0213 2132 0475 -0.429 -2.755 0.918 -0.100 0.505 -1.311 -0.553 -2258 2045 -1.484 0.643
-3441 0531 1.866 5.298 3318 -0.884 -1.956 2.261 -19.820 -0.371 3.358 1.030 25.757 0.095 1.798 2933
-0.925 0419 1.562 -1.611 -1.662 0.626 -8.221 0213 12.297 0.133 0.000 0.169 8.497 0.475 -0.268 0.409
-1.588 0.160 -0.206 0.801 -0.565 -4.550 2437 -5.363 7.393 -0.504 -0.361 0.946 -3.999 -0.568 -4.441 -1.503
-1.270 1.785 -0.403 -7.561 -0.266 -4.399 -0.348 3.074 3.494 -9.440 1.304 -0.135 -19.836 -0.094 -5.565 -1.396
-3912 5.363 -0.648 -1.328 -1.401 -6.987 0.417 -3.732 0.025 -0.854 -1.845 0.115 11.724 -4.912 -3.366 1.366
11.927 1.395 -15.380 -1.896 0.385 -0.050 2.486 -4.219 -0.150 0.059 0.568 -0.175 -0.441 -3.118 -3.349 -0.994
-10.175 34.048 0.183 -0.222 -9.451 2043 0.500 -2.853 -13.020 -0.712 0.000 -8.702 -1.401 -4.598 -5.831 -1.280
-0.265 2.068 2019 -2239 0.863 3.659 -2.865 -0.934 -7.887 0.030 0.000 5.355 -5.005 -2.934 -3.635 -0.612
9824 0.662 0.495 -2.343 0.805 -3.428 -5.282 -4.086 -0.406 -1.046 -0.725 -0.014 -2.330 -1.250 0.447 -0.575
-9.953 1431 -1.595 0.288 0.580 -0.311 -1.688 -18.732 4.456 0.302 -0.730 -1.445 -4.566 0.461 -3.335 -2.351
-0 646 1.337 -0.259 -1.2712 6.089 -0.017 -0.557 -2.105 -7.540 -0.572 0.000 -1.556 7.066 -0.274 -2.614 -0.413
12563 0.538 -10.130 0.083 0.666 -0.320 -0.348 0.528 1.917 0.000 -3.765 -14.201 -4.195 3.201 -1.729 -0.484
“11.503 0.102 -3.452 2435 1.174 -8.299 7.329 5.198 4.909 2,059 -2.017 2.103 -0.732 2.183 -4.296 0.199
-0.060 0.420 7.228 58% 0.732 5812 -1.807 19.598 0.425 0.030 2823 11.535 -1.342 0.742 0.465 3.353
0671 -0 642 6.757 6417 -0.297 4.728 3.518 -3770 5.991 -0.059 0410 9.076 1.246 2.155 -1.818 1.936
-2.981 46.528 -0.632 2014 3.387 1.268 4.683 -1.230 -0.057 0.000 0.000 1.000 0.047 4413 1.985 3.459
2079 -20.932 -4.843 -2.244 -0.198 -4.583 -1.988 -4.149 0.486 0.030 1.269 0.774 3.188 1.625 0.029 -1.141
1.046 -8.953 5937 -3.726 -2.878 0.676 0.077 0.437 -0.426 -0.445 -1.561 1.637 -0.520 -0.372 0.378 -0.938
-0.106 2878 -6.309 1.336 -0.900 1.470 -3.620 2.296 0.285 0.477 2273 4.607 -4.483 1517 0.582 0.855
10.486 -1.294 1.515 -0.123 -0.190 -0.172 -0.854 -0.520 -0.057 0.059 0.000 -0.411 -0.347 -2.622 -1.223 -0.149
3.160 3961 1.187 -2.628 -9.091 -0.608 1.216 6.120 -2.193 -2.550 2993 0.666 1.331 -9.239 0814 -0.244
om -3215 -1.355 -3.015 0.000 -0.145 -4.364 -4.956 -0.990 2.190 0.690 1.783 -0.359 11.906 -0.509 -0.746
5327 5948 -1.701 -0.065 -0.056 1.015 0.924 -0.260 -9.794 0.357 -0.086 -0.102 4.547 1.511 0.907 0.673

-6.388 -2.709 0.175 2340 -0.112 0.700 -1.906 6.703 -3.750 0.030 0.086 1.719 0.500 2017 -2.082 0.393 J

0622 5.788 -0.061 1.213 0.065 1.138 1.667 -5.576 -1.762 2313 0.000 0.081 -0.531 0.107 -0.107 0.189
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NAIROBI STOCK EXCHANGE 20 SHARE INDEX CONSTITUENT SECURITIES

WEEKLY MEAN RETURN

FOR THE PERIOD APRIL 1996 TO DECEMBER 2001

i KENAR _ NMG ssnsm\ BBK DTK KCB SCB NIC BAMB BAT BOC EABL FIRE KPLC  TOTAL | AVERAGE
5354 2209 2815 1457 -1.462 0303 0091 41095 1707 6086 -2310 2841 0000 2314 0543  -0.429 0.192 0311
04es 258  08% 2219 2.469 o.m 0633 0005  -1.112 0879  -0397 5507 1635  -2.857 0728 0.550 -1306 2904 0.508
1373 257 1018 14566 0207  -2674 0465  -6872 0327  -1.527 15990  -6557  -0.693 0000  -0011  -5876 0006  -1.863 2414
A1 1289 0548 1150 1921 12953 2917 1.061 0.061 5370 12792 3580 0.335 0000 0039  -505%  -0.763 1.141 -0.0%0
1069 2420 0075 0852 0.408 0.467 0.181 2005 5234 0464 5476 3699 1.475 0000  -0759 0034 -1215 4213 -0.180
1382 079 2510 0646 0672  -0352 0.322 2358 2924 5760  -5074  -6.067 2,962 0676  -7.117 0218  -0879  -1268 -1.044
7889 IS8 2904 0699  .0.189 0.760 0.603 1572 2384 -1649  -0079  -0639 1172 2.220 1.763 0661 4725 3341 0517
0000 2R 1125 0BRR 9955 2138 0.561 2472 5834 0610  -0353  -0.893 3.423 0029 0075 2765 0722 23717 -0.602
0000 263 0658 0081 65048 1.360 0.228 2134 0912 -1.863 0626 4.108 0.229 0714  -4283 3473 6246 143 -0.260
a2 0107 2017 04% 4962 0.269 0671 3841 0.966 0274 0675  -3.081 2.083 0000  -1.370 0127 -1.168 0422 0.116
1246 0595 1663 0.902 8.394 0917 0.331 1.151 -1.549 0178  -1.795 0.000 1916 0000  -1273 0368 0227  -4357 0.139
0000 0, A0M 1471 0.79 0.260 0610 2,075 0.703 1077 2562 <1250 0903 0.681 5171 3867 -0413 1895 -0.067
QWG AWM 270 0w 0 4618 0.303 2137 1.402 037 N7 8101 124 0.000 8947 1610  -BA62  -4886 2085
QN6 2mm 6 0403 0198 8183 V013 0079 0668 0779 493 B4 1.249 0.000 1.283 1666 0312 0485 0078
23w 0543 2728 0408 191 -4.167 0.503 1563 0517 12719 -3.338 5240 0411 -1.381 0966  -1828 0567 0636 0812
25% R 20% 0104 1.365 0.725 2730 2244 6610 0916 3679 0760  -0337 1.514 <0886 0038 4052 2754 2292
0%0 8375 1681 2.104 1.907 4833 5473 32N 5,035 2.301 0715 -0.383 6.721 0675 0318 -0.324 1.181 0579 1576
1A 0110 8747 0167 0515 4.548 9.095 6832  -0.161 4874 6.393 2.884 4,554 -0.461 4.506 0.179 2904 9.171 31169
omr 0000 87 1297 7.9% 1.463 7.754 0000 12672 13478 8848 31988 10769  0.000 9.462 6.232 2698 27328 6667
oo oz 2w 7.4 1037 6833 3883 4817 3872 5695 8.116 1.925 8.662 0.000 17119 0812 1619 17420 31833
oru 0000 1444 0644 1.457 6.857 3324 4.506 0.237 -0.215 3.698 0.000 3.109 0.000 0.000 0.000 3.860 9236 1770
0000 5218 2395 6.097 3473 11270 2168 1.461 0216 0.568 15.631 3722 2754 0197 12159 11722 5219 0477 2922
0000 a2 0393 334 0246 7.386 0.785 1.965 9855  -3533 10607  4.205 0611 1.309 1131 19107 10024 11720 2786
000 0621 1159 4215 0881 14880 6604 8145  -6.424 1440 5749 7222 1062 0.694 4.487 6709 6616  -1.067 -19%
0000  AB9 1533 6079  -4524  -13430  -1.019 1.620 0103 -10992 9393 2327 -7.378 4248 7247 0010 -3861 7529 1590
0405 00 2263 -10495 0020 6.263 6.489 0305  -0.050 0.586 7655 <1408 -10210  -0.542 2,021 4647 0259  -4949 0821
0000 4786 2212 6.102 0.791 2.386 0.029 2.163 2.740 1.838 0910  -7.166 0307 0226 0715  -1249 0005  -7.099 0043
0467 2957 2621 3159 0.726 7664  -1640 1.200 -0.095 3392 1935  -2307 17160  0.107 1.533 0.398 41388 -6.009 0.021
2ms s 2706 134 0.999 2518 -2.868 023 6177 1483 0744 8719 7876 -18207  7.07 0.089 0.944 0.537 1091
2479 1268 2588 0.112 0.568 6.932 -2.289 0.000 -6.928 0.897 2299 0332 5.301 13988  -0299 4859 0375 24879 1985
0789 1083 1425 42% -1.360 1168 -2.018 0.125 0.720 0910  -3279  .0.826  -0463 0357 1.582 0072 3803 -15059 | -0.793
19% 1952 1.545 1.758 0826 6944  -12189 3692 6512  -3234 5.122 0000  -5662 1.068 8731 5430 2692 7221 770
0000 019 0521 3401 0397 0.122 5616 0285  -7.230 2664 2716 0.000 2.220 0000  -1920 0049  -4320 0463 -0.587
158 2397 2484 1.342 0.531 3.266 2.152 109 1728 2762  -2.237 0.000 0.885 0000  -0691  -7674  -4030 8801 1015
9677 3343 0447 3242 -0.293 0958  -08%  -1.066  -5963  -0.581 4.898 0.000 0.399 0.000 4835 6.797 0212 0.454 1.019
5260 0189 0445 4876 0.604 1.690 0216 0016 6462 1.034 0.959 0.000 228 3BT CABR 1534 6.337 0.083 0.338
4 4026 3169 23 0.351 22m -0.658 1.571 8113 0329 11938  -1467 10453  -1.014 5620 0077  -0.531 0614 0.966
A8 AR 0135 3672 1.35 41195  -3105 1562 0866  -1231  -17.150 -12618 0616 1977 0.808 0012 0.848 0.53% -1.533
0000 1504 1066 0152 0709 0.357 0.660 0.000 0.443 0729 2541 6775  -0.807 0.747 0.031 0865  -1646 2357 -0.552
221 0689 0712 1436  -11686  -0.187 2,095 3924 0424 -6.447 5.833 3281 2230 0727 0.852 0.332 0240  -0.106 -0.369
2631 90106 0185 0557 11.344 0.521 0.252 0109 2843 2.001 3485 273 1.441 0127 -1657 0.538 4163  -3929 -0.204
7083 0004 06% 07 1187 0570  -0.01 3249 2822 8.472 0.167 2563  -2.976 0.581 2687 0016 1916 4.065 0.959
1 235 0204 0481  -14394 0879  -1.304 2210 1771 2354 -0.181 0887  -0.502 1155 -1583 0013  -0028  -1984 0.778
am 31294 2676 2583 14000  -3139 1.101 1211 1715 2563  -1627 14942 0518 1086  -0.269  0.151 0015 2608 2048
0000 0000 2512 212 0541 0288 0252 3196 0.154 0719 023  -8655 0.307 0648 0238  -1624  -0002  -0.442 -0.563
004 0112 0270 1622 1.368 0.013 0.758 3631 0473 1485  -0690  -0989  -0.361 0.000 0.534 1654 -1.441 0.069 -0.369
00 0000 02m 1.962 0.424 1.627 1.847 -1.574 0.568 1.604 5320 1768  -4.128 0.000 1.557 12582 -1.023 0631 0.458
oan 0.301 2.189 0516 1.860 0.926 2228 -0.601 5.802 2522 1643 12613 664  -4.895 0.482 4517 0218 3143 1.298
0o 0w 0513 15073 0012 3351 3724 1.331 6633 5.861 0830  -3555  -2.400 0.000 0.951 0.067 2313 1.033 0.180
2419 1182 0627 0.021 1486 0239 0813 1373 -7.028 0868  -4.198 0661 -2.746 4412 0330 0073  -2.190 1937 0.244
2419 1968 1027 2025 0023 0726 07 0596  -4747 1304 -3.087 4.59 -1.888 0.000 0.157 0,072 0435 -0.469 -0.493
0o 0000 0069 4215 2101 0.087 1.426 0432 1.039 099  -4692  -1288  -4082  -0.085 1.842 0.024 -0.626 0543 -0.365
0000 1852 475 4021 -5.507 0.004 3312 1.910 0.926 3662 0.403 0.368 2686  -1.325 1.710 0.061 0.654 1.278 -0.045
0000 0000 2672 5497 6812 0.361 5913 5779  -13013 0423 3055 0400  -0.612 0.000 3024 2952  -1319  -0077 -2.869
000 0303 0.287 0618 6.165 0.265 0641 -8.656 0779 -2.253 3066  -2.544 1.914 0.471 0219 5875  -3004 2.126 -0.991
00m 2% 0073 -1.945 4635 1.738 8123  -3823 3259 -1.245  -2.585 3.022 0.470 0000  -1.261  -10.126  -4726  -0.011 2444
000 0248 0243 070 029 3976 3449 1042  -6288 0.882 7.072 -0.100 3288 0171 -15%  -1439  -1225 = -0427 0.592
ATXS 2265  -2.58 1029 -2804 4.802 0.449 0.724 3502 0381 9968  -6.306 1713 0114 -283 1.701 0519  -3398 -2.324
0000 1487 -11% 9844 1.205 2505  -3970 3331 4594  -0.282 4.591 5413 0731 0.057 4430 -1.105 2173 3441 -0.762
o 0000 4807 12326 0128  -0.192 0.710 10.931 2.190 0611 0.374 0.753 0.142 0.000 0.922 1.450 0599  -3434 1.053
: na 213 0028 0420 050  -0033 2.178 4077 2992 1.409 3354 0299  -0551 0057  -4774 0.178 1.349 -1.870 0515
0075 2974 1080 0005 0267 0013 2132  -4302 _ -0.890 0.625 1.531 2869 -0.348 0.000 -1.548 0.227 -1.951 1.710 -0.455
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NAIROBI STOCK EXCHANGE 20 SHARE INDEX CONSTITUENT SECURITIES

WEEKLY MEAN RETURN

FOR THE PERIOD APRIL 1996 TO DECEMBER 2001

-2.045
~1.155
<0144
-0.126
2423
0347
-10.391
-0.082
3303
3884
5.966
2603
5041
1201
-0.887
1127
1479
1913
0087
0.133
0.132
-4.037
-1.126
0.598
1699
17
-0.586
0260

L SERENA BBK DTK KCB scB NIC BAMB BAT BOC EABL FIRE KPLC TOTAL | AVERAGE
-1430 -0.091 -0.012 4.348 -0.275 1.745 -2.533 -0.269 -0.429 -2.857 -1.241 0277 -3.170 2914 -0.354
3204 -0.040 -0.531 -2.083 -4.124 2.057 -0.515 1.038 0.415 0.000 -0.455 1.305 -11.399 -0.075 -1.152
-5639 -0.322 -2.463 -2.744 -3.113 0.965 0.959 -0.914 -8.584 0.000 -10.042 -2.064 -4.044 0286 -1.672
2493 0.791 0.174 -1.404 -11.098 22371 1.330 -3.304 -1.165 -3676 0.351 -0.027 1.109 0.003 -0.945
-4 655 -0.283 0.459 2.066 -0.486 -0.285 -2.935 6.357 1.601 0.000 -7.483 0.113 0.016 0.0s7 -0.369
0.900 0.585 2039 0.306 11.385 -0.470 -6.398 -2.727 3619 3817 13.463 0.701 1674 0.020 0.525
1061 0213 0.048 2,098 -1.103 -6.657 -0.937 -0.154 -5.916 -1.471 -4.800 0.196 1.882 0.497 -0.785
-2.029 017 -2.022 2841 5721 -0.947 -0.224 0.000 0.053 0.746 -0.440 12.861 7517 13711 1.148
0935 0872 2101 5973 -8.008 0.467 -5.378 0.000 1.118 -2.222 -0.051 0.097 3726 -1.952 -0.157
<0638 0.579 -0.702 -1.439 -4.494 0.110 5.701 0.000 -0.421 -2.273 2.851 0.162 0326 0.102 0.181
o021 -0.566 0.488 2763 2241 0.630 1.587 0.962 0.476 0.000 -2.817 -0.143 -0242 0.490 0.209
0658 0828 0.606 -0.080 4.142 0.675 0.247 -0.952 0.070 -0.775 0.060 3478 -0.363 -0.078 0817
1475 0038 0.024 0.000 3.590 1.388 -2.347 1.308 -3.016 0.000 -0.834 -1.192 -0.118 -0.445 -0.526
<2723 -0.093 -2.145 -1.772 0.318 0.708 -0.580 -0.873 -1.085 0.000 0.869 -0.679 1013 1895 0133
-3.049 -0.246 -0.505 -2.034 2623 1.258 0.149 0.651 0.073 0.000 -3.007 -0.545 0072 o111 0043
-1.196 -0.042 -4.407 3.028 -12.324 -3.291 0.368 -0.875 0.000 0.000 2017 -0.988 -0.720 -0.031 4377
-1.251 0.155 -0.518 0.172 0.803 1.901 1.904 0.729 0.073 0.000 0.443 0.000 0.801 -2.381 0025
-0.068 0278 1311 0.840 -2.546 10.969 -3.389 -0.953 1.186 0.000 1.290 -0.201 -2.254 1565 -1298
-1.268 -0.300 15.145 0.133 0.493 20.319 -0.485 0.038 16.595 0.000 -0.624 -14.927 2729 7.059 159
0561 0210 1.517 7475 0.037 -1.431 2734 0.269 12.624 0.000 4.188 -8.687 -3.605 18.322 o821
-0.705 0.494 -1.714 -0.104 0.438 1.061 7.325 -0.230 0.934 1.047 0.593 -1.654 0.458 -14.507 0915
<0124 1.001 -18.683 -2.509 -0.425 -0.368 -3.312 3.576 -14.562 0.000 1.666 2.876 -2.602 -8.056 -24%4
-0.851 0.128 23677 -0.987 -6.331 -3.592 0.278 3.898 1.529 0.000 -5.647 3.583 1.190 1202 0401
BE 04922 om -0.006 -6.151 721 -0.626 -4.895 -1.130 0.000 -2.188 -2.912 -1.022 -1478 -0.746
-6.405 0814 0.033 -1.846 4.358 1.195 0.490 1.315 0.841 -0.387 1.930 -0.868 4211 2an -0.353
-13.299 -6.313 0.500 1.887 6.854 0.880 -1.374 -1.520 0.519 0.900 2,665 3444 -8.025 027 129
1.758 -2672 -0.541 -0.231 1.235 -0.432 0.418 -2.108 0.376 0.000 -3.678 -3.033 -1.904 -0.882 0278
1484 4.962 -1.155 -6.757 -6.796 -7.700 -0.324 1.923 -6.223 -3.000 -0.304 -0.302 0.929 -0.118 -1.143
2407 4.575 0.382 0.000 -12.852 -2.024 0.743 5.547 0.283 -4.837 1.458 -4.083 0.257 0.109 0223
o121 -0.089 -0.716 -18.694 15.941 -1.555 -0.335 0.322 -0.498 5.000 -0.153 1.939 -15.239 0.012 0917
-1.101 -3.028 0.282 2.75% -0.367 2.263 0.556 0.000 1.200 -10.746 -0.383 -0.901 0443 0.565 -0.528
-0.304 0.401 -0.562 1.144 2917 -0.129 1.332 1.390 -0.478 -10.190 -1.299 -1.017 -8.796 -0.483 -0.596
-0.919 0.805 -2.793 -0.485 -3.250 -1.712 -1.257 0.281 -1.142 0.000 -3.987 -14.916 -15.650 0.785 -2.275
-0270 -0.275 -1.210 0.755 -3.179 -4.755 -0.825 1227 -1.188 0.000 -3.441 26.267 -0.762 -0.951 0.465
0.096 -0.278 -0.153 1.137 -2.437 3.427 -0.793 -0.519 -1.863 -14.396 4.282 -10.772 -0.101 0.997 -1.630
0.109 0.563 1.203 -4.898 6.034 0.179 -0.918 0.661 -3.660 0.000 -3.652 13.095 0.608 1433 0.443
0.154 -0.680 0.245 -0.506 1.020 0773 -15.884 0.415 1.702 0.000 1.508 -1.074 0.102 2258 -0.396
0.364 -0.312 0.697 -1.353 -6.379 0.997 -8.683 0.826 5.338 0.000 2340 -0.256 1.875 3322 -0.405
0.843 -0.009 -0.554 0.000 1.663 5291 14.378 4.542 -0.318 9.045 1.158 -2.624 -2.300 3.039 1.334
0.264 0.009 0221 -0.022 -6.768 0.480 9.826 4.443 1.174 0.000 0418 -0.309 2.500 -0.812 0.664
-0.494 0.020 -1.992 -0.925 -4.127 0.387 -0.684 0.063 -0.498 0.000 0.636 0.000 -3.312 -1.448 -1.159
0.006 -0.029 -3.746 0.452 -0.969 1.231 3.576 0.031 0.050 -6.491 -0.953 -3.707 0.424 2404 -0.749
-0.188 1.494 3.928 0.000 0.400 2,099 -2.127 -0.750 5.164 -2.450 0.085 0.000 0.844 3.787 0.165
0.081 4675 0.862 -2.964 -2.064 0.602 -0.094 0.787 -0.158 0.000 6.363 -5.682 -3.260 -0.171 0.106
-4.246 0619 0.902 -7.205 -5.418 0.536 -0.111 0.156 0.333 -4.651 7.235 -2.528 -3.303 1.338 -0.143
a7 -0.291 0.464 0.000 9.191 1.293 0.121 -0.998 1.439 0.000 -0.987 0.163 -0.257 -1.656 0.654
0412 0471 -0.300 -0.768 3.027 1.408 0.372 1.008 2479 0.000 2257 5.005 -2.387 -2713 1322
-1.434 0.184 0.997 -15.758 0.163 1.085 2.968 0.561 9.020 2439 0.259 4.470 -1.986 0.281 0.189
-6.924 2134 0.539 -0.312 0.104 -0.096 -3.398 -0.589 -0.098 -1.762 0.526 -0.983 -0.538 1.594 -0.908
0.264 4292 1.130 0.000 5.602 0.012 -1.756 0.624 -2.179 4.023 -0.050 0.304 -1.844 0.846 0.004
<1181 28% 1433 6.667 2.060 -0.595 0.211 1.519 0.228 0.186 1.698 0.767 -1.992 -1.785 1.150
4187 -0.429 1824 -0.014 0.931 0.233 -0.182 1.802 1.068 0.000 -0.385 0.083 -4.881 1.083 1.475
05711 1.351 3.059 -0.105 3.931 -0.228 0.008 -0.270 0.409 0.000 0.091 -0.685 -24.646 -0.118 0.267
2660 0.337 1717 0.119 -4.316 0.528 -3.110 1.384 -1.039 0.000 0.979 0.068 20.927 0.893 0.716
-1.162 -0.481 0.990 -1.174 4843 0.062 -0.085 -1.306 -0.340 2.326 3.024 0.775 12412 0.301 1.299
0.532 0.09% -10.144 -4.909 -0.328 -4.571 -5.017 -0.301 1.181 0.000 -0.636 -0.253 2.350 0.582 -1.170
-1.854 0.120 -2.665 -2.730 0.1 -5.593 -4.135 -0.452 -1.407 1.136 -0.015 -0.900 2705 -0.763 -0.468
0410 1.065 -3.587 -0.858 0.159 -0.624 0.391 -0.061 1.042 0.000 -1.392 -0.119 2839 -0.241 -0.001
0.789 -0.447 -1.297 0.997 -0.587 0.539 -3.811 0.485 -0.254 0.000 -0.007 -0.046 -2.258 -1.109 -0.644
141 0483 -4.389 -2.822 -2.327 -0.386 -2.692 1.056 -5.167 6.180 -4.682 -1.772 0.587 -0.707 -0.607
0.725 0.089 -9.117 -1.626 -17.35%6 -9.838 -10.111 0.746 -4.225 0.000 -4.081 -0.741 -0.114 -0.136 -2.869
-1.870 -5.278 11.787 0.000 -11.929 -8.897 -4.218 0415 -10.022 0.000 -0.104 -0.171 -2.144 -0.602 -2.531




APPENDIX F1

NAIROBI STOCK EXCHANGE 20 SHARE INDEX CONSTITUENT SECURITIES
WEEKLY MEAN RETURN
FOR THE PERIOD APRIL 1996 TO DECEMBER 2001

Wﬂ BBK _ DIK __KCB _SCB____NIC___ BAMB _ BAT _ BOC _ EABL  FIRE  KPLC _ TOTAL | AVERAGE
@ a0t 0382  26% 1371 -1040 0371 21854 0000 23319 19373 3873  -0413 4798 0000 0740 0000  -11.401  0.000 3256
Duend! 027 3000 0000 1567 232 1308 0475 0748 0358 0000 4243 6733 11546 1007 6612 0000 1476 0016 2997 5537 1.083
Wand! 013 000 58205 4748 0689  01% 1720 0716 5899 292 21610 -2550 3742 0616 1504 0000 1988 0448 2173 3928 | -3695
Mnd! 1M 2660 0000 0000 2282 1861 1299 1226  -4397 0757 0751  -3626  -2032 1063 0733 0529  -3433  -1034 -1616  -1201 | -0362
WrwO! OO0 1008 0000 0000 5253 2742 2860 0504 5866 2256 1203 5750 0599 0496  -0508  -1.053 1169 8626 0015 0570 | -0510
0! O8M  0000 126621 0730 0021 2054 00  -1288 1513 6025 1650 6806 1481 0291 0433  -1.064 1545 4818 1861  -0045 | 6337
WreO! M1 SN 5260  SO0R 0200 006 1313 1.5% 173  -1029 0977 3089  -11.104 0753 0092 0344 0944  -3807 2327  -10098 | -0.664
D0t T 1500 0000 1964 3224 0694 009 0994 2208 0024 1317  -1.233 7482  -1553  -4.308 0000 0183  -1.306 29470 0205 2412
WMwO! 35 019 1964 730 0440 0357 0557 0374  -0105 1816  -2088 4005 4226 12212 1302 0000 0712  -0166  -5985 0000 -1.054
0! OTM 7T 2264 63 0101 0282 0378 0.067 3722 2127 192338 12027  -0208 3195 0111 9301  1.809  -14286 -0219  -10218 | 0961
WOl 08 1508 0000 08 0755 12629 0546 2414 3588 3852 11532  -3300 3130  -4708  -3035 0071 0027  -1.361 3272 4310 | -1020
Dot O3 008 0000 6673 8018 25% 1018 0118  -4836 0009  -1.972 1653  -8817 5212  -1835 0000 0442  01R 458 8246 -1.569
Wit 2207 O 12456 9693 2022 0725 2497 0033  -1.363 0376  -9840 0840  -3892 0036  -2187  -0952  -0.867 0492  -14249 2515 -1.904
GbAd! 3WS 2913 0000 8077 0S%® 1813 7314 0067 2751 0383 3864  -19271  -5206 0000  -0939 0000 1362  -0762 0400  06% 1673
A0l 470 0000 12376 2804 2070 0045 5582 0006 -0205 2084 0250 7929 0662 0000 4747 0962 0623 6335 0405 2608 2795
MAw0! 04 000 072 0000 003 2678 0122 0019 0424 2042 0083 0852  -2702 0000  -1.3256 4762 0721 0099  -0420 2150 0328
Pawdl 0¥ 0000 0000 -3487 0097 1541 5802 0048 0425 0000 6076 0088  -0384 3571  -5888 0000 0508 0058 0092 2611 | -e72
GbMepdt 1AM 0000 0000 3288  -2207 3122 2088 0076 0825 0000  -1.040  -003  -30177  -3383 2830 0000 0038  -0606 3118 1423 2705
TiawpOt 3231 0000 0000 025 2051 0381 2372 0103 9477 0000  -03%7 2064  -0.183 7333 3378 0000  -1802  -6.145 9871 5011 2914
WilpO! <1010 2000 2969 0249 073 1656 2061 0286  -2232 0399 4455 1484 0010 0002 1934 0000 1030  -0.106 -12425 2485 | -075%
MSuepd! 0000 18 3080 16 6953 159 6321 0426 071 7323 11039  -0279 0234 0000  -0033 12881 0265 1339 7452 2023 | -1472
OhamO! 1S3 0000 2296 0245 5852 0870 453 021  -0.146 2500 2794 0433 5519 0000 0558 0000 2213  -1.322 0463  -2861 | 4775
GbAnO! 2447  S867 0000 0757 0378 1899 8293 0212 1961 0000  -4933  -3009, -1.010 0000  -1077 -11.061  -3966 0648 0439  -38%9 | -1LIM
WAnO! 102 2 2889 2438 867 0221 840 5358 0360 7965  -5804 1812 1753 | 0581 0000 3367  -8997 254 0644 0267 209 | 4566
DamO! OS 1012 229 3M3 12% 0723 A3% 0208 1370 0190 5811 2651 3871  -0638 2677 2576 1462  -2802 1213 6479 | 456
Ban0! 1236 OS5 0000 3571 OS13 0983 2526 0703 2857 1818 2832 4099 2946 2918 1979 1898  -0562  00n 1121 0691 0220 2
GSAs01 1901 0000 0000 0BS5S 3845 2451 8855 3322 7371 0504 3103 2697 0087  -9968 1242 10714 2841 2809 0953 5269 1731
1As01 0000 0481 0000 0000 0046 0180 8028 1380  -1077  -2369  -2.178  -2460 0256 8609 1841 0000 0089 0004  -0316  -0058 0623
Dasd! 1408 0 0000 0942 0083 1825 0572 2318 4893 0093 4251 1772 1467 2411 1831 0000 0355 0015 634 1703 -0.563
T1as0!  ASQ 09 2500 1230 0095 0867 0191 1070 0571 0000 1246 0158 0297  -1.183 3665 0000 0145 003 269 1.769 0.142
GApt 14 4AT2 440 AN 000 1088 2806 -8R 0731 0218 4119 1830 361 3704 042 2258 1090 050 307 4SS | NS
Waph! 400 OGN0 S5 0N A8 A8 I 01N MY 139 W% 43 00 2433 0811 000 00 AWE 208 2 oEc | A
Agdl 0006 00 2000 4263 085 723 030 003 1301 1482 407 152 2117 0247 0197 0680 1654 0413  -1.751  02% 0839
Agt!t 4ZD 00 000 O3 OO0 108 2310  08M 2505 006 7449 166 037 650 012 163 080 S 873 1. 1728
HAp ANS: Al WP 5 AN MR A ' AN AN 2. AN A AN SN AR B0 AW BRS S MM |
@St OO0 S00 2723 0000 .11 0196 0602  -0.164 2964 2222  -0422 5676 7471 0000 10U 1667  -1365 1418 5968 4765 | -1.766
WSepd! 82 0000 0000 0000 0992 0855 0444  -1883 4748 0000 0079 0752  055% 5297 0698 1639 2651 6088 0521 0000 0610
S0t 2847 0000 0000 -90000 3152 0698 0172 4547  -229 0000 2964 4064 0077 0677  -1317 0000 1028  -3608  -10993  -11.367 | -2.878
Jep! G5 000 O S8 437 00 ST 2215 1726 3564 6431 163 2768 000 332 214 R -nER s A 3514
SOnti 4N NS SR G AN ANE W AAG OO ONIR  OMG 103 G -0 aMe 222 08 W AuR L IRA SN T SR
SOstl 485 G5 QN NN AME A AW AN ¥R 08N B DEGE el 6L NG COI00 o SORM B e o -1.551
BOso! 051 A1 0000 3200 5569 16541 3586 4903 4758 12638 1005 0643 4237 0000 2461 0000 0183 0758 2853  -1547 1371
Sits GUB . OGNS NS  ANE NS SN M 3N AR ZNG 3B CAOU6C CNMEE SR cdoas b2 O Sok e e 2841
Whoedt 1087 10 2009 0498 6742 2951 9137 4186 1199 6416 19530 0668 3613 3428  -1.176  -1.192 2688  -7.186 0155 9972 2984
Sty 65 Sl G0 408 AN B M5 B 4 e AR SN BE Sk sas 4an. e ThEs DO EEEE g SR
Sl O GNP GND ONN ANS OAN 4D G 48N 4N IMS AR 2B AEB M3 M AW G s - L -1.267
St G0 GHD I D G0  ME A48 WS B ANR NN AWM AEN 4K ARE AER . AR RS . S 4102 | 157
Whoed! A0 A1 0000 5195 5447 2167 210 0180 06N 1474 2385 -079% 1151 0111 0757 1504  -6877 1291 5327 0313 -1.081
Somts GHD AN G0 AN 4GNS GO 40N AW ANS AW AN 20 OES  NAM tEe  SEBe o omn - OO 0312 | -1.268
WOsO! 0000 1405 0000 673% 3573 082  -3005 2170 3105 0450 0369 1929 0134  -1103 0369 5952 0085  -0488  -085%6  -0935 | -0203
NOwd - 1. 045% 0176 1242 -2365  -1673 0880 1446 0072 0000 1346 -3810 0404 _ 0.145  -1.112  -0544 | -0.362
A w 0054 0281 0.025 0074 0449 0151 0269 0085  0.159 0073 -0.254 0271 0088 0275 -0.249 0.016 _|#




