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Abstract
This paper investigates the cross-sectional relation between opening price behavior and the institutional trading in the Taiwan stock market. As a result, inconsistent with the finding of Lee, Lin, and Liu (1999) that Taiwanese institutions follow neither positive-feedback nor negative-feedback trading strategies, we find that the institutional investors do herd, which is mostly driven by positive feedback trading rather than price impact or institutional forecasting ability. Moreover, the source of positive feedback trading comes from not only the returns measured over the past trading day but also over the opening session. Finally, the institutional positive feedback trading is more pronounced for small stocks than large ones.
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1. Introduction

Herding is the tendency for investors of a particular group to buy or sell the same stocks over the same time. Informational asymmetry may cause uninformed but rational speculators to choose to trade in the same way as informed traders (Bikhchandani, Hirshleifer and Welch, 1992; and Banerjee, 1992). The recent studies reveal that institutions herd because they are positive feedback (momentum) traders, buying stocks that have recently increased in value and sell those that have recently declined, and their herding moves prices (Lakonishok, Shleifer, and Vishny 1992; Grinblatt, Titman, and Wermers 1995; Nofsinger and Sias 1999; and Wermers 1999). 
Most of these studies have investigated the institutions herding using the U.S. data (Grinblatt, Titman, and Wermers 1995; Nofsinger and Sias 1999; and Wermers 1999; Griffin, Harris, and Topaloglu 2003).
 However, although these studies provide important evidence on U.S. markets and institutional shareholders, the applicability of the findings to other markets with different features is questionable.
 For example, for some fast emerging markets, such as the Taiwan stock market, unique market structures and regulations may change the well-documented institutional behavior and their impacts on stock prices. The purpose of this paper aims to examine the influence of such market structures and regulations on the institutional trading in the Taiwan stock market.
The Taiwan stock market is known as a fast globalizing and institutionalizing market. Since the early 1980s, the Ministry of Finance of Taiwan has globalized its stock market, widely dominated by individual investors (Harrison, 1994), in order to enhance its efficiency. After two decades, its achievements have been recognized. According to, up to 31.3% of dollar trading volume in the Taiwan stock market is attributable to trades by institutional investors from 2001 to 2003. Contrasting this with the 70% share of all dollar trading volume held by institutional investors on the NYSE in 1989 (Schwartz and Shapiro, 1992), and 3% in Taiwan over the same year, we can see that institutional trading is still low but has rapidly increased over time.

In addition, the stock trading in Taiwan is subject to regulatory price limits. The government officials have imposed a daily price limit, 7%, both upward and downward, based on the previous day's closing price of each stock traded in the TSEC. Any stock hitting its price limit could still be traded as long as the transaction price was within the upper and lower bounds. The purpose of the price limit is to prevent stocks from excessive volatility, to counter overreaction, and to protect investors from potential daily losses. However, Kim and Rhee (1997) supports that price limits prevent prices from efficiently reaching their equilibrium level. According to Chang, McLeavey, and Rhee (1995), impacts of a price limit tend to diminish as the return horizon extends. 

Given the market structure and regulation absent in mostly developed markets, many hypotheses held in mostly developed markets are worthwhile to be re-examined. In this paper, the following questions are of interest: Does herding exist in Taiwan stock market? If so, what factors cause institutional herding, do they follow steps for each others or they use some certain common signals, such as past returns? Does institutional herding move price or they have forecasting ability in predicting stock returns? We add to the literature by focusing on three issues. First, we explore the cross-sectional relationship between lag, concurrent, and future stock returns and institutional net buying trading to investigate the trading behavior of institutions in Taiwan. Second, we are the first to use returns measured at the opening session to proxy for intradily extreme price changes, and to investigate the behavior of institutional trading after large opening price changes. 
The paper documents the following results. First, there is a positive concurrent relation between institutional trading and stock returns. Second, inconsistent with the finding of Lee, Lin, and Liu (1999), we document that the positive relation between institutional trading and stock returns is driven by institutional positive feedback trading neither by price impact caused by institutional herding or by the forecasting ability of institutional trading. Third, the institutional positive feedback trading comes from not only returns measured over the prior trading day but also returns measured at opening session. Fourth, the opening price changes have a nonlinear and asymmetry impact on institutional trading. It seems that the extreme opening price changes have the negative impact on institutional trading. Finally, inconsistent with Lakonishok, Shleifer, and Vishny (1992), the institutional positive feedback trading in Taiwan stock market is more pronounced for small stocks than large stocks. 
Our contributions beyond the previous literature can be primarily placed on the examination in depth the institutional behaviors, given the unique microstructure and regulation as well as the fast-grow nature of the Taiwan stock market. As Taiwan has gradually opened its financial markets and institutional trading increasingly has gained importance, Taiwan’s development may arouse the interests of policy makers of other emerging markets. Taiwan’s experience can assist them in establishing effective policies to promote the efficiency and fairness of price discovery.

The paper proceeds as follows. Section 2 describes the sample. Section 3 investigates the relation between the institutional trading behavior and stock returns. The source of positive feedback trading is discussed in Section 4. Section 5 analyses the relation between firm size and institutional positive feedback trading. Section 6 provides regressions analyses on the relationship between and institutional trading and past returns measured over the prior trading day and over the opening session. Finally, Section 7 concludes this paper.

2. The data 

The daily stock prices, market index returns (including dividends), and stock trading data, such as the trading volumes and dollar volumes, of institutional investors are obtained from Taiwan Economic Journal (TEJ). The database includes all currently and historically listed common stocks on the Taiwan Security Exchange Commission. Due to the limited availability of institutional investor’s trading data, we use a sample 1423 trading days, range from December 26, 2000 to September 22, 2006. The daily stock prices consist of the opening, closing, high, and low prices. The number of firms in our sample monotonically increases over time. There are average 188 firms and 330 firms with complete information for each trading day in 2001 and 2006. 

Institutional investors in the Taiwan stock market are classified by the Taiwan Stock Exchange Corporation into three major groups: foreign investors (FIS,thereafter), securities investment trust companies (SITCS, thereafter), and securities dealers (SDS, thereafter). Following Griffin, Harris, and Topaloglu (2003), for each individual stock, we calculate its institutional trade imbalance as follows:
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The positive (negative) institutional trade imbalance increases (decreases) the institutional ownership for the stock. For each trading day, in order to avoid extremity due to illiquidity, we exclude the stocks that ever hit the limit price during the trading day. Specifically, any stock whose high (low) reaches its upper (lower) price limit will be excluded from the sample. The stocks without institutional trading data are also excluded. The number of included stocks increases from 113 on December 26, 2000 to 312 on September 22, 2006, and the average is about 250.

3. The relationship between institutional trade imbalance and stock return

In this section, following Nofsinger and Sias’s (1999) definition of herding, we want to firstly test whether the institutional herding exists in Taiwan stock market by focusing on the net-buy and -sell activities of groups of investors who buy or sell the same stock over the same time. If the herding exists, then second we attempt to show whether the institutional herding results from either their following step for each other or their trading based on the same signals, such as past stock returns. Specifically, we are going to distinguish whether the Taiwanese institutional herding is in favor of the information cascade hypothesis or investigative herding hypothesis. Finally, this paper defines the importance of herding by the extent to which the positive relation occurs between institutional trade imbalances and stock returns measured over the same time. That is, for a certain type of investors, its higher positive concurrent relation between institutional trading and stock returns implies higher extent of herding. 
We begin to explore the herding by investigating whether institutions have the same trading direction upon the same stocks over the same period. We form two kinds of portfolios which are separately sorted by institutional trade imbalances and stocks returns, and then investigate the behaviors of institutional trading across trading days and portfolios. The detailed procedure to form prior-returns-based portfolios is described as follows. The stocks are divided into ten portfolios (deciles) based on the stock returns. The daily maximum price ranges is 14% (for daily upper and lower limit price is ± 7% respectively). We divide daily maximum price ranges into ten pieces of sub-ranges by 1.4%, and classify stocks according to which sub-ranges the stock returns belongs to. For example, when stock returns is less than -5.6% then the stock is classified into the loser (P01), if stock returns is between -5.6% and -4.2% then the stock is assigned into portfolio 2, and when stock return is higher than 5.6%, then the stock is categorized into the winner (P10). The rest of portfolios are defined similarly.
The first row of Panel A in Table 1 shows that, on average, the whole institutional trade imbalance monotonically increases from -0.435% for the largest net-selling decile to 0.45% for the largest net-buy decile. The F-statistic, under the hypothesis that the institutional trade imbalance across the ten portfolios is equal, rejects the equality at the 1% level. Does this mean that Taiwanese institutions herd because they trade by following steps for each other. For instance, it is possible that the above result mainly comes from certain group(s) of investors and their investment strategies. 
 [Insert Table 1 here]
 In this paper, we document that there are three reasons why different types of institutions tend to trade different stocks. First, Chiao and Shao (2006) indicate that the buy-sell dollars trading imbalances are higher for FIs. However, in this paper, Panel A of Figure 1 shows that the magnitudes of net-buy or net-selling activities are stronger for SITCs than for FIs. Since the measure of institutional trade imbalances in this paper is scaled by the number of outstanding shares, the stocks traded by FIs may have larger outstanding shares than those stocks traded by SIT. Therefore, the inconsistency may simply reflect the difference in their investment strategies. That is, the stocks traded by FIs tend to be lager market capitalization (higher stock price and higher the numbers of outstanding shares) than those stocks traded by SITCs.
[Insert Figure 1 here]
Second, Panel B of Figure 1 suggests that the concurrent relations between institutional trade imbalance and stock returns are not systematic present across three types of institutions. For example, for the FIs investors, it is a decreasing tendency in institutional net-buying shares for winner portfolios from P09 to P10, and an increasing tendency in institutional net-selling shares for loser portfolios from P02 to P01. In contrast, the institutional net-buying shares for SIT investors experience a monotonic increasing pattern for winner portfolios and a monotonic decreasing pattern for loser portfolios. Therefore, it is reasonable to conjecture that the features of underlying stocks trading FI are very likely to be different from those stocks trading SIT and SD investors, since they have different trading behaviors for either extreme high or low stock returns. 
Third, we compute, on a daily basis, the cross-sectional correlations of institutional trade imbalances between FIs, SITCs, and SDs over the selected day (day 0), the previous day (day -1), and the following day (day +1). Table 2 reports the time-series averages of these cross-sectional correlations. The t-statistics are computed from the time-series standard errors of these correlations. The results of Table 2 show, firstly, weak cross-correlations of institutional trade imbalances between three types of institutional investors over day 0. For instance, the time-series averages are only -1.6%, 1.38%, and 1.4%, significant though, between FI and SDs, FIs and SITCs, and SDs and SITCs, respectively. Secondly, resembling the cross-correlations and the cross-autocorrelations are quite small. Finally, unlike the cross-correlations, the cross-autocorrelations, it is worth noting that the own-autocorrelations are strikingly high. For instance, the correlations over days -1 and 0 are 35.99% 30.10%, and 15.42% for SITCs, FIs, and SDs respectively. The evidence suggests that the institutions in Taiwan tend to persistently follow their own steps to trade rather than infer information based on others types of institutional trading. Therefore, we argue that the institutional herding in Taiwan may not be mainly driven by the hypothesis of informational cascades (Banerjee 1992; Bikhchandani, Hirshleifer, and Welch 1992). However, why do they still have similar trading directions for those stocks on the basis of prior performance? Do they herd by buying or selling the same stocks during a short period of time? 

 [Insert Table 2 here]

Thus far, we have excluded the possibility that institutional herding may come from trading by mimicking for each other. In the following, we tend to investigate the importance of institutional herding and what factors drive the herding, by exploring the relation between institutional trade imbalances and stock returns measured over days –1, 0, and +1. In particular, as mentioned before, we regard the impact of herding on stock price as more pronounced for a specific type of institution if there exists a stronger positive relation between their trade imbalance and stock return over day 0. Table 3 reports the time-series average of these cross-sectional correlations. The t-statistics are computed from the time-series standard errors of these statistics. The results of Table 3 suggest that across the three types of institutions, from high to low, the relations between institutional trade imbalances and returns over day 0 are 25.56%, 14.02%, and 3.39% for SITCs, FIs, and SDs respectively. This suggests that herding of SITCs impact the stock prices the most. According to our previous finding that the Taiwanese institutional herding mostly occur within a certain type of investor, that is, Taiwanese institutions tend to follow their own step. Therefore, we would expect that there will be a higher autocorrelation for those investors who herd the most. Indeed, the results of Table 3 are in favor of the conjecture that the autocorrelation is highest for SITCs about 36% compared to second of FIs with 30% and last of SDs with 15%.
It is possible that the stock price could change earlier than, later than, or within the day on which herding happens. Given the high own-autocorrelations documented in Table 2, a positive relation between institutional trade imbalances and stock returns measured over day 0 may arise if: (1) institutional investors follow positive-feedback trading, (2) institutional herding generate impacts on stock prices, and (3) institutions are informed traders and their trades can predict stock returns. For example, Griffin, Harris and Topaloglu (2003) find that the positive cross-sectional daily relation between stock returns and institutional trading is due to institutional positively following past intradaily stock returns rather than predictability and price pressure by herding. Chakravarty (2001) and Sias, Starks, and Titman (2001) conclude that a price change measured over the same period as institutional ownership changes is due to the price impact of the institutional trading. Chen, Jegadeesh, and Wermers (2000) find that stocks managers buy outperform stocks managers sell by 2% per year after controlling for various characteristics. In the following sections, we will examine the above three possibilities by investigating the institutional trading behavior during, before, and after and herding day. 

[Insert Table 3 here]

3.1. The price impact of institutional herding

To explicitly investigate the price impact by institutional herding, in the subsection we examine the relation between the institutional trade imbalances and stock returns over day 0. The time-series averages of institutional trade imbalances portfolios are reported in Panel A of Table 1. The results clearly suggest an increasing pattern of stock return with respect to institutional trade imbalance. The portfolio with the highest institutional net-buy (net-selling) experiences returns of 1.413% (-0.902%) over day 0 and the difference between the extremes (P10–P09) is 2.315%. All these statistics are significant at the 1% level. This result is consistent with the hypothesis that institutional buy (sell) herding has a positive (negative) impact on stock prices.  

On the other hand, the results shown in Panel B of Table 1 suggest that the institutional trade imbalances across portfolios exhibit a monotonic increasing tendency from P01 to P09. However, a reverse relation is found between the extreme winner portfolios. For winner portfolios, the return on P10 experiencing the average 0.141% of the outstanding shares by institutional net-buy is significantly less than that on P09 with 0.149% of the outstanding shares. This indicates that the positive relation between concurrent stock returns and institutional trade imbalance seems to be weaker than that of portfolios based on institutional trade imbalance. This suggests that for the extreme portfolios based on prior-performance, the stocks with higher institutional net-buying activities do not necessarily imply lower (higher) concurrent stock returns. This inconsistency of the price impact between portfolios sorted on institutional trade imbalance and portfolios sorted on prior returns will be further examined in the following sections.  
3.2. The positive feedback trading by institutions

Grinblatt, Titman, and Wermers (1995), Choe, Kho, and Stulz (1999), Grinblatt and Keloharju (2000), and Chui, Titman and Wei (2000) document that institutional investors are usually positive feedback traders. Traders who increase purchases in a particular security when it has recently performed well, and sell when it has performed poorly are considered positive feedback (or momentum) traders (Jegadeesh and Titman, 1993; Grinblatt, Titman and Wermers, 1995). Alternatively, traders who are net seller (net buyer) after high (low) returns are considered to be negative feedback (or contrarian) traders (Lakonishok, Shleifer, and Vishny, 1994; Nofsinger and Sias, 1999). We examine the returns over day –1 (the pre-herding day) to investigate whether institutional investors follow positive feedback trading strategies in Taiwan. 
The pre-herding return for each institutional trade imbalance portfolios is reported in Panel A of Table 1. The pre-herding returns for the two extreme net-buy portfolios (P10 and P09) are and 0.991% and 0.455%, respectively, while those for the two extreme net-sell portfolios (P01 and P02) are -0.703% and -0.354%, respectively. All of them are significant at 1%. This indicates that the institutional investors in Taiwan stock market exhibit the positive feedback trading tendencies, and is consistent with the U.S. findings. Similarly, in Panel B of Table 1 the direction of pre-herding day returns for winner and loser portfolios are consistent with that of herding-day institutional trade imbalances. The pattern of the portfolios supports a positive feedback institutional trading behavior. 

3.3. The forecasting ability of institutional trading

Many papers have investigated the performances of institutional investors in different markets. For example, Choe, Kho, and Stulz (2004), using Korean data, show that domestic investors have an edge over foreign investors in trading domestic stocks. Grinblatt and Keloharju (2000) argue that foreign institutions perform better than domestic institutions. Using daily data for the 16 largest Finnish stocks, Grinblatt and Keloharju (2000) find that the foreigners and domestic financial corporations perform better than the domestic individual investors. Kang and Stulz (1997) find that foreign ownership in Japanese firms does not generate a significantly positive impact on the stock returns. If the profitable trading by institutions does exist in Taiwan, given the observed high performance (Seasholes, 2004), it is intuitively credible that individual investors can gather the buy-sell information of institutional investors and thereby make profits by following their moves. 

As reported in Panel A of Table 1, the results of post-herding returns indicate that the institutional herding is not irrational. The portfolios with the largest net-bought (P09, and P10) experience statistically significant positive returns in the post-herding day (0.128% and 0.354%). The stocks with institutions net-sold (P01 and P02) continue to experience statistically significantly negative returns (-0.282% and -0.139%). Thus far, we see that institutions do know when to buy (sell), as these stocks continue to perform better (poorly) from the herd-bought (herd-sold) day. Further Panel A suggests that the institutional trading is persistent to the post-herding day. The two extreme net-sold portfolios continue to decrease stocks ownership in the post-herding day (-0.152% of the numbers of outstanding shares for P01, -0.054% of the numbers of outstanding shares for P02). The extreme net-bought portfolios still continue to increase stocks ownership in the post-herding day (0.172% of the numbers of outstanding shares for P01, 0.058% of the numbers of outstanding shares for P02). 

There are three possible explanations for our results. First, institutions may have private information, which leads to correct trading decisions. Second, the persistent institutional trading to the post-herding day may cause pressures on the stock price. Third, we could be observing some sort of short-run return momentum behavior, especially because the herding-day returns for these stocks are relatively large. Therefore, the alternative explanation for the positive (negative) returns for the net-buy and net-sell stocks is that these firms are experiencing stock return continuations independent of institutional behavior. Jegadeesh and Titman (1993) and Chan, Jegadeesh, and Lakonishok (1996) identify that stock momentum occurs in the U.S. stock market.

Panel B of Table 1 indicates first that the continuous post-herding returns for portfolio sorted by stock returns are only two of ten significantly different from zero, they are P01 and P10. Second, except that the extreme portfolios in both sides exhibit continuation in stock return, the post-herding returns tend to be a reversal tendency. The current evidence suggests that we can not explicitly conclude either the absence or the presence of the institutional forecasting ability. There are four of ten portfolios (P01, P02, P09, and P10) in Panel A of Table 1 exhibit significantly continuation in post-herding returns. However, in Panel B of Table 1, except the two extreme portfolios (P01 and P10) having continuations in post-herding stock returns, there are also two portfolios (P02 and P09) have reversal post-herding returns. Therefore, in order to justify these confounding results between Panel A and B, that is, whether the institutional forecasting ability is an artifact of a return continuation behavior in Taiwan stock market, we will conduct alternative experiment in the next sections.    
3.4. Institutional trading after extreme opening price changes

The results in Section 3.1 and 3.3 can not justify the presence of both price impact causing by institutional herding and institutional forecasting ability. Therefore, it is necessary to further examine the existence of both effects. On the other hand, Griffin, Harris and Topaloglu (2003) document that the positive cross-sectional daily relation between stock returns and institutional trading is due to institutional positively following past intradaily stock returns rather than predictability and price pressure by herding. Therefore, it is necessary to examine the behavior of institutions within the trading day. We use the intradaily opening price changes to proxy for the extreme price changes. The opening price changes are defined as:
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In order to investigate the impact of institutional herding, we also define the intradaily closing price changes as:

	
[image: image3.wmf]1

day 

on 

 

price

 

Closing

 

day 

on 

 

price

 

Opening

 

  

day 

on 

 

price

 

Closing

 

(CPC)

 

change

 

price

 

Closing

t-

t

-

t

=

.


We attempt to observe the trading behavior of institutions following the extreme opening price changes by forming the ten portfolios based on each stock’s opening price changes.     

Similar to the procedure of returns portfolios, first, the stocks are divided into ten portfolios (deciles) according to the OPC. Second, we divide daily maximum price ranges 14% into ten pieces of sub-ranges by 1.4%, and classify stocks according to which sub-ranges the stock returns belongs to (refer to footnote 2). For example, when stock returns is less than -5.6% then the stock is classified into the loser (P01), if stock returns is between -5.6% and -4.2% then the stock is assigned into portfolio 2, and when stock return is higher than 5.6%, then the stock is categorized into the winner (P10). The rest of portfolios are defined similarly.
The Table 4 illustrates the following results. First, the price impact by institutional herding seem not exist, because there is intraday reversal in stock returns. For example, the stock returns after large opening price changes are reversal. Therefore, consistent with the prior results, the higher institutional net-buy does not necessarily lead to higher stock returns. Second, positive feedback traders are for FI and SITCs. Especially, recall Table 3, the first row indicates that the highest correlation between institutional trade imbalances and prior returns are 19.86%, 9.04%, and 3.89% for SITCs, FIs, and SDs respectively, suggesting that SITCs have the highest extent of positive feedback trading tendencies and SDs have the lowest tendency toward buying (selling) the past winner (loser) stocks. The evidence is consistent with the conjecture that the higher extent of positive feedback trading lead to higher correlation between institutional trade imbalances and returns measured over the same time. Third, by post-herding returns, the evidence of the forecasting ability of institutions is relative weak. Further, according to the Table 3, the third row indicates that the correlations between institutional trade imbalances and stock returns measured over the following day are relatively low. For SITCS, FIS, and SD institutions, the correlation coefficients are 6.21%, 4.85%, and 1.95% respectively significant at 10%. We reject the null hypothesis that there is no relationship between institutional herding and the subsequent day’s returns. However, the evidence that institutional forecasting ability is relatively weak.
Since we cannot recognize the behavior of institutions during the first trades of the day, there is a problem that the institutional trade imbalances might also contain the trading which occurs during the opening section. Therefore, using the intradaily data, we calculate the institutional trade imbalances at the first session for each ten OPC portfolios from 2002/09/02 to 2006/05/30. The results of Table 5 are consistent with our argument. For example, except the SDs investors, the institutional trade imbalance for SITs and FIs shows monotonically increasing across the OPC portfolios from lowest to the highest.  
In sum, the evidence shows that the positive relation between institutional trade imbalances and stock returns is due to institutional positive feedback trading rather than price impact and institutional forecasting ability, and mostly pronouncedly happen to SIT and FIs investors. In contrast, minor evidence indicates that the SDs is negative feedback traders.  

[Insert Table 4 here]

[Insert Table 5 here]

4. The source of institutional positive feedback trading

Last section indicates that the positive relation between institutional trade imbalances and stock returns measured over the same day is mainly driven by institutional positive feedback trading. However, in this section, we are going to examine what signals induce institutions to act like a positive feedback trader, last day’s stock returns or/and today’s stock returns. That is, we want to distinguish whether they follow the behaviors of interday and/or intraday stock returns to trade. 

In order to separately examine the effect of both factors, past returns and changes in opening price, on the institutional trading behavior, we use a two pass independent sorting procedure to allow variation in one variable while holding the other variable constant. Stocks are first sorted into quintiles based on their changes in opening price. We then independently sort the stocks into quintiles based on their past returns and form a five by five matrix of portfolios independently sorted on opening price changes and past returns. 

Table 6 reports the time-series average of the cross-sectional mean institutional trade imbalances for each portfolio. Each column reports the institutional trade imbalances for stocks that differ on opening price changes but experience similar past returns. The last column reports F-statistics based on the null hypothesis that the institutional trade imbalances does not differ across the past returns portfolios within each opening price changes quintile. Analogous statistics are reported in the last row for the opening price changes portfolios within each past returns quintile.  

The results reported in Table 6 indicates that for FI and SITCs, both opening price changes and past returns play a role in explaining the institutional trade imbalances. That is, the F-statistics reported in the last column reveal that we reject the null hypotheses that the changes in past returns exhibit equal subsequent institutional trade imbalances within each opening price changes quintile. Similarly, F-statistics reported in the last row reveal that we reject the null hypotheses that the changes in opening price exhibit equal subsequent institutional trade imbalances within each past returns quintile. In contrast, consistent with previous finding, the SDs have no tendency of following past returns or opening price changes. 

[Insert Table 6 here]

5. The positive feedback trading and market capitalization

Lakonishok, Shleifer, and Vishny (1992) document that pension fund feedback trading is largely limited to smaller capitalization stocks. Wermers (1999) suggest that institutional herding caused by information cascades more often appears within small capitalization groups. On the other hand, Froot, Scharfstein, and Stein (1992) and Hirshleifer, Subrahmanyam, and Titman (1994) indicate that the investigative herding are more likely to happen to those stocks with larger market capitalization because the institutions have higher commonality in in formation related to larger stocks. As we have found in previous sections, the institutional herding in Taiwan stock market is mainly due to the investigative herding rather than information cascades. Therefore, we might expect to see that the institutional herding is more significant within the large capitalization stocks. 

In this subsection, we want to test whether the positive relation between opening price changes and institutional trade imbalances is more significant within the classification of small market capitalization. Each day, we begin by sort the sample into three groups of capitalization. Then within each capitalization group, we sort stocks into ten portfolios based on its opening price changes. Table 7 reports the time-series average of the daily cross-sectional mean level of institutional trade imbalances for each day for small and large capitalizations. Inconsistent with Lakonishok, Shleifer, and Vishny (1992), we find that institutional positive feedback trading is mainly limited to larger capitalization rather than smaller capitalization, suggesting that the institutional herding in Taiwan stock market is due to investigative herding.        

[Insert Table 7 here]

6. The Regressions analysis

Given our hypothesis that the institutional trade imbalances are related to the opening price changes and past returns. We adopt the Fama-MacBeth (1973) regressions to further examine the relation between changes in opening price and institutional trade imbalances. 
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where independent variables LagRET is past returns, OPC is the percentage opening price changes to previous closing price, SOPC is the square of OPC, NOPC equals OPC if OPC is less than zero, POPC equals OPC if OPC is not less than zero. SNOPC is the square of NOPC, SPOPC is the square of POPC. The dependent variable (y) is IN, FIS,SITCS, and SD respectively.

Table 8 reports the cross-sectional mean coefficient estimates and the adjusted R2s. The results of Table 8 suggest that the relation between institutional trade imbalances and past returns and opening price changes are positive. The coefficients of past returns and OPC are significant at 1%. However, particularly note that the relation between institutional trade imbalances and opening price changes is nonlinearly negative. The results of Panel A show that a significant nonlinear relation exists for both FI and SDs. For example, the average coefficient of square opening price changes (SOPC) is -0.001% significant at 1% for FIs. 

Furthermore, the previous results show that the opening price changes seem to have negative impact on institutional trading when the opening price changes are in extreme level. Especially, the extreme upper OPC has an obvious impact on institutional trading. Therefore, we attempt to further test whether the asymmetry relation between institutional trading and OPC in level and direction for upper and lower stock returns exist. Panel B of Table 8 indicates that consistent with the findings in previous sections, for three types of institutions, the extreme positive opening price changes have negative impact on institutional trading behaviors at 1% significance. Thus, we conclude that the OPC has nonlinear impact on institutional trading.

[Insert Table 8 here]

7. Concluding remarks

Following Nofsinger and Sias (1999), we measure the extent of herding by investigating the cross-sectional concurrent relation between stock returns and the institutional trade imbalances (buy volume minus sell volume) in Taiwan stock market. We find that the institutional herding does exist in Taiwan stock market, and consistent with the hypothesis of investigative herding, the institutional herding results from their positive feedback trading. Little evidence is found that they infer the information from others trades. For further justification the source of herding, we use opening price changes to proxy for the extreme intradily price changes, and examine the institutional behaviors after the extreme opening price change.

We find that the Taiwanese institutional herding, especially for foreign investors and securities investment trust companies, is mostly driven by institutional positive feedback trading rather than price impact or institutional forecasting ability. Moreover, the source of institutional positive feedback trading not only comes from the returns measured over the past trading day but also come from returns measured over the opening session. That is, in addition to the past stock returns, we find that the opening price changes also play a crucial role in explaining the institutional trading behaviors. In contrast to the positive influence of past returns on institutional trading, the extreme concurrent opening price has negative impacts on institutional trading. Moreover, inconsistent with Lakonishok, Shleifer, and Vishny (1992), we find that the institutional positive feedback trading is mainly present in larger market capitalization stocks. Finally, we find little evidence that the securities dealers herd and follow the positive feedback trading strategy.
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Figure 1. Portfolios sorted by daily institutional trade imbalances and stock returns

In Panel A, for each day from December 26, 2000 to September 22, 2006, totally 1423 trading days, the all stocks in samples are ranked by their daily institutional trade imbalances and classified into deciles portfolios. For each stock, the institutional trade imbalance is the difference between the institutional buy and sell volumes for that day scaled by the total number of outstanding shares. In Panel B, ten portfolios are sorted by stock returns. The maximum price ranges 14% are divided into ten pieces of sub-intervals. The ten sub-intervals are between -5.6%, -4.2%, -2.8%, -1.4%, 0%, 1.4%, 2.8%, 4.2%, and 5.6%. Then each stock is classified into portfolio according to its stock returns belonging to which price intervals. For example, for stock returns greater than 5.6% are categorized as winner portfolio (P10), the stocks with returns between 5.6% and 4.2% are categorized into P09, and so on. The time-series averages of institutional trade imbalances for each portfolio are reported. The institutional trade imbalances and stock returns are expressed in percentage per day. FIs, SDs, and SITCs are denoted as foreign investors, securities dealers, and securities investment trust companies, respectively.
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Panel B: Portfolios based on stock return
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Table 1. Institutional trade imbalances and price behaviors on portfolios separately sorted by daily institutional trade imbalance and stock return
This table reports the average institutional trade imbalances and price behavior in percentage on portfolios separately sorted by daily institutional trade imbalance in and stock return on deciles are reported in Panels A and B, respectively. For each stock, the institutional trade imbalance is the difference between the institutional buy and sell volumes for that day scaled by the total number of outstanding shares, while price behavior is measured by the return over the selected day. On each day (day 0) from December 26, 2000 to September 22, 2006, totally 1423 trading days, all stocks in our sample are ranked by their daily institutional trade imbalance and classified into 10 portfolios. In Panel B, the maximum price ranges 14% are divided into ten sub-intervals. The break points are -5.6%, -4.2%, -2.8%, -1.4%, 0%, 1.4%, 2.8%, 4.2%, and 5.6%. Then each stock is then classified into portfolios according to where its stock return locates. For example, for a stock return greater than 5.6%, the stock is categorized into the winner portfolio (P10); a stock with a return between 5.6% and 4.2% is categorized into P09, and so on. The time-series averages of the institutional trade imbalances, and lead, contemporaneous, and lagged stock returns are reported. ***, **, and * denote level of significance at 1%, 5%, and 10% respectively. 

	Panel A: Deciles based on institutional trade imbalance

	
	P01
	P02
	P03
	P04
	P05
	P06
	P07
	P08
	P09
	P10
	P10-P01
	F-stat.

	
	
	
	
	
	
	
	
	
	
	
	
	

	Institutional trade imbalance (%)

	Day 0
	-0.435***
	-0.118***
	-0.047***
	-0.017***
	-0.004***
	0.004***
	0.018***
	0.048***
	0.120***
	0.450***
	0.885***
	6355***

	
	
	
	
	
	
	
	
	
	
	
	
	

	Price behavior (%)

	Day -1
	-0.703*** 
	-0.354*** 
	-0.219*** 
	-0.119*** 
	-0.064* 
	-0.005 
	0.093*** 
	0.225*** 
	0.455*** 
	0.991*** 
	1.693*** 
	142***

	Day 0
	-0.902*** 
	-0.479*** 
	-0.275*** 
	-0.142*** 
	-0.105*** 
	-0.056 
	0.038 
	0.272*** 
	0.618*** 
	1.413*** 
	2.315*** 
	255***

	Day +1
	-0.282*** 
	-0.139*** 
	-0.071* 
	-0.039 
	0.019 
	-0.027 
	-0.008 
	0.056 
	0.128*** 
	0.354*** 
	0.635*** 
	18***

	
	
	
	
	
	
	
	
	
	
	
	
	


Panel B: Deciles s based on stock return
	
	P01
	P02
	P03
	P04
	P05
	P06
	P07
	P08
	P09
	P10
	P10-P01
	F-stat.

	
	
	
	
	
	
	
	
	
	
	
	
	

	Institutional trade imbalance (%)

	Day 0
	-0.146*** 
	-0.137*** 
	-0.084*** 
	-0.047*** 
	-0.012*** 
	0.019*** 
	0.063*** 
	0.110*** 
	0.149*** 
	0.141*** 
	0.287***
	439***

	
	
	
	
	
	
	
	
	
	
	
	
	

	Price behavior (%)

	Day -1
	-0.537*** 
	-0.139** 
	0.297*** 
	0.291*** 
	0.068** 
	-0.124*** 
	-0.098** 
	0.082* 
	0.380*** 
	0.662*** 
	1.199***
	38***

	Day 0
	-6.442*** 
	-4.795*** 
	-3.371*** 
	-1.989*** 
	-0.482*** 
	0.759*** 
	2.010*** 
	3.422*** 
	4.818*** 
	6.511*** 
	12.953***
	722633***

	Day +1
	-0.321*** 
	0.246*** 
	0.085* 
	0.024 
	-0.038 
	0.039 
	-0.039 
	-0.169*** 
	-0.324*** 
	0.426*** 
	0.747***
	20***

	
	
	
	
	
	
	
	
	
	
	
	
	


Table 2. Average cross-sectional correlation between institutional trade imbalances

For each day from December 26, 2000 to September 22, 2006, totally 1423 trading days, we estimate the cross-sectional correlations. Panels A to C report the time-series mean correlation in percentage between institutions over the previous, same, and following trading day. The correlation coefficients are presented in percentage. FIs, SDs, and SITCs are denoted as foreign investors, securities dealers, and securities investment trust companies, respectively. ***, **, and * denote level of significance at 1%, 5%, and 10% respectively.

	
	Day -1
	Day 0
	Day +1

	
	Panel A: FIs

	
	
	
	

	FIs 
	30.10***
	-
	30.16***

	SDs
	-0.26
	-1.16***
	-0.09

	SITCs
	2.96***
	1.38***
	2.48***

	
	
	
	

	
	Panel B: SDs

	
	
	
	

	FIs 
	-0.08
	-1.16***
	-0.41

	SDs
	15.42***
	-
	15.45***

	SITCs
	3.12***
	1.40***
	0.88**

	
	
	
	

	
	Panel C: SITCs

	
	
	
	

	FIs 
	2.34***
	1.38***
	2.98***

	SDs
	0.91**
	1.40***
	3.23***

	SITCs
	35.99***
	-
	36.09***

	
	
	
	


Table 3. Average cross-sectional correlation between institutional trade imbalances and stock returns

For each day from December 26, 2000 to September 22, 2006, totally 1423 trading days, we estimate the cross-sectional correlations between institutional trade imbalances and returns measured over the previous, same, and following trading day for all stocks in samples. The correlation coefficients are presented in percentage. FIs, SDs, and SITCs are denoted as foreign investors, securities dealers, and securities investment trust companies, respectively. ***, **, and * denote level of significance at 1%, 5%, and 10% respectively.

	
	FIs
	SDs
	SITCs

	Returns over day -1
	9.04***
	3.89**
	19.86***

	Returns over day 0
	14.02***
	3.39**
	25.56***

	Returns over day +1
	4.85***
	1.95*
	6.21***

	OPC
	6.56***
	1.00*
	10.21***


Table 4. Portfolios sorted by opening price changes

On each day from December 26, 2000 to September 22, 2006, totally 1423 trading days, the all stocks in TSE are ranked by their daily opening price changes and classified into deciles portfolios. The maximum price ranges 14% are divided into ten pieces of sub-intervals. The ten sub-intervals are between -5.6%, -4.2%, -2.8%, -1.4%, 0%, 1.4%, 2.8%, 4.2%, and 5.6%. Then each stock is classified into portfolio according to its ratio of opening price changes belonging to which price intervals. For example, for stock’s OPC greater than 5.6% are categorized as winner portfolio (P10), the stocks with returns between 5.6% and 4.2% are categorized into P09, and so on. The time-series averages of institutional trade imbalances are reported. The institutional trade imbalances and stock returns are expressed in percentage per day. FIs, SDs, and SITCs are denoted as foreign investors, securities dealers, and securities investment trust companies, respectively. ***, **, and * denote level of significance at 1%, 5%, and 10% respectively.
	
	P01
	P02
	P03
	P04
	P05
	P06
	P07
	P08
	P09
	P10
	F-stat.

	
	
	
	
	
	
	
	
	
	
	
	

	Past returns
	-2.427*** 
	-1.889*** 
	-1.195*** 
	-0.466*** 
	-0.080** 
	0.171*** 
	0.570*** 
	1.395*** 
	2.418*** 
	3.217*** 
	396.52***

	Returns  
	-2.680*** 
	-2.388*** 
	-1.773*** 
	-1.284*** 
	-0.376*** 
	0.482*** 
	1.326*** 
	2.406*** 
	3.081*** 
	3.209*** 
	985.23***

	Following returns
	-0.149 
	0.267** 
	-0.028 
	-0.011 
	-0.023 
	-0.036 
	-0.028 
	-0.058 
	0.228** 
	-0.134 
	2.70**

	OPC
	-6.431*** 
	-4.839*** 
	-3.353*** 
	-1.918*** 
	-0.247*** 
	0.738*** 
	1.903*** 
	3.339*** 
	4.818*** 
	6.366*** 
	252841***

	CPC
	3.973*** 
	2.345*** 
	1.561*** 
	0.642*** 
	-0.132*** 
	-0.252*** 
	-0.553*** 
	-0.876*** 
	-1.607*** 
	-2.928*** 
	708.15***

	FIs
	-0.048*** 
	-0.033*** 
	-0.021*** 
	-0.011*** 
	0.001 
	0.012*** 
	0.020*** 
	0.020*** 
	0.033*** 
	0.016* 
	28.57***

	SDs
	-0.006 
	-0.004 
	-0.003 
	-0.002*** 
	-0.001*** 
	0.000 
	0.000 
	-0.001 
	-0.011*** 
	-0.007 
	2.10**

	SITCs
	-0.060*** 
	-0.074*** 
	-0.050*** 
	-0.027*** 
	-0.012*** 
	0.007*** 
	0.032*** 
	0.044*** 
	0.060*** 
	0.068*** 
	83.26***

	
	
	
	
	
	
	
	
	
	
	
	


Table 5. Portfolios sorted by opening price changes from 20020902 to 20060530: Imbalances at open session, during the day, and after open session

On each day from September 2, 2002 to May 30, 2006, totally 929 trading days, the all stocks in TSE are ranked by their daily opening price changes and classified into deciles portfolios. The maximum price ranges 14% are divided into ten pieces of sub-intervals. The ten sub-intervals are between -5.6%, -4.2%, -2.8%, -1.4%, 0%, 1.4%, 2.8%, 4.2%, and 5.6%. Then each stock is classified into portfolio according to its ratio of opening price changes belonging to which price intervals. For example, for stock’s OPC greater than 5.6% are categorized as winner portfolio (P10), the stocks with returns between 5.6% and 4.2% are categorized into P09, and so on. The time-series averages of institutional trade imbalances are reported. The ratios of imbalances traded at open session to the imbalances traded during the day are expressed in parentheses. The institutional trade imbalances and stock returns are expressed in percentage per day. FIs, SDs, and SITCs are denoted as foreign investors, securities dealers, and securities investment trust companies, respectively. ***, **, and * denote level of significance at 1%, 5%, and 10% respectively.
	
	
	P01
	P02
	P03
	P04
	P05
	P06
	P07
	P08
	P09
	P10
	F-stat.

	
	
	
	
	
	
	
	
	
	
	
	
	

	Imbalances at open session
	FIs
	-0.0050** 
	-0.0018** 
	-0.0015*** 
	-0.0005* 
	-0.0002 
	0.0000 
	0.0005*** 
	0.0010*** 
	-0.0006 
	-0.0070 
	2.20*

	
	SDs
	0.0009 
	0.0001 
	-0.0001*** 
	0.0000 
	-0.0001*** 
	-0.0001*** 
	-0.0002*** 
	-0.0006*** 
	-0.0009 
	-0.0022*** 
	6.49***

	
	SITCs
	-0.0072 
	-0.0027** 
	-0.0007* 
	-0.0006*** 
	-0.0002*** 
	-0.0001 
	0.0006*** 
	0.0029*** 
	0.0071*** 
	0.0183*** 
	17.80***

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Imbalances during the day
	FIs
	-0.0623*** 
	-0.0362*** 
	-0.0198*** 
	-0.0096*** 
	0.0017* 
	0.0130*** 
	0.0221*** 
	0.0177*** 
	0.0322*** 
	0.0119 
	17.72***

	
	
	(8.06)
	(5.05)
	(7.40)
	(5.31)
	(-14.07)
	(0.01)
	(2.17)
	(5.86)
	(-1.78)
	(-59.20)
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	SDs
	-0.0040 
	-0.0050* 
	-0.0023*** 
	-0.0030*** 
	-0.0019 
	-0.0002 
	0.0019** 
	-0.0017 
	-0.0081 
	-0.0026 
	1.00

	
	
	(-21.98)
	(-1.66)
	(5.94)
	(1.31)
	(6.54)
	(51.49)
	(-10.99)
	(35.36)
	(10.93)
	(86.30)
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	SITCs
	-0.0432*** 
	-0.0458*** 
	-0.0343*** 
	-0.0213*** 
	-0.0111*** 
	0.0047*** 
	0.0261*** 
	0.0386*** 
	0.0536*** 
	0.0666*** 
	41.78***

	
	
	(16.71)
	(5.84)
	(2.14)
	(2.69)
	(2.12)
	(-1.51)
	(2.25)
	(7.47)
	(13.17)
	(27.45)
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Imbalances after the open session
	FIs
	-0.0573*** 
	-0.0344*** 
	-0.0184*** 
	-0.0091*** 
	0.0019** 
	0.0130*** 
	0.0216*** 
	0.0166*** 
	0.0328*** 
	0.0189* 
	18.73***

	
	SDs
	-0.0049 
	-0.0051* 
	-0.0022*** 
	-0.0029*** 
	-0.0018 
	-0.0001 
	0.0021** 
	-0.0011 
	-0.0072 
	-0.0003 
	1.04

	
	SITCs
	-0.0360*** 
	-0.0432*** 
	-0.0336*** 
	-0.0207*** 
	-0.0108*** 
	0.0048*** 
	0.0255*** 
	0.0357*** 
	0.0465*** 
	0.0483*** 
	39.29***

	
	
	
	
	
	
	
	
	
	
	
	
	


Table 6. Portfolios independently sorted on opening price changes and past returns

On each day from December 26, 2000 to September 22, 2006, totally 1423 trading days, we construct a five by five matrix. First, the all samples are classified into five OPC portfolios. The maximum price ranges 14% are divided into five pieces of sub-intervals. The five sub-intervals are between -4.2%, -1.4%, 1.4%, and 4.2%. Then each stock is classified into five portfolios according to its ratio of opening price changes belonging to which price intervals. For example, for stock’s OPC greater than 4.2% are categorized as highest OPC group (P10), the stocks with returns between 4.2% and 1.4% are categorized into P04, and so on. Then the past return portfolios are independently constructed as the same way. FIs, SDs, and SITCs are denoted as foreign investors, securities dealers, and securities investment trust companies, respectively. The time-series averages of FIs, SDs, and SITCs imbalances are reported in Panel A, B, and C respectively and are expressed in percentage per day. ***, **, and * denote level of significance at 1%, 5%, and 10% respectively.
	
	
	Past returns
	

	
	
	Low
	P02
	P03
	P04
	High
	F-Stat.

	Panel A: FIs imbalances

	OPC
	Low
	-0.060*** 
	-0.031*** 
	-0.037** 
	-0.007 
	-0.019* 
	2.29*

	
	P02
	-0.043*** 
	-0.023*** 
	-0.009*** 
	0.000 
	0.010 
	18.26***

	
	P03
	-0.023*** 
	-0.008*** 
	0.005*** 
	0.023*** 
	0.041*** 
	73.60***

	
	P04
	-0.004 
	0.014*** 
	0.017*** 
	0.031*** 
	0.042*** 
	14.69***

	
	High
	-0.020 
	0.011 
	0.020** 
	0.072*** 
	0.015* 
	6.24***

	
	
	
	
	
	
	

	F-stat.
	8.95***
	19.11***
	20.36***
	24.19***
	7.91***
	

	Panel B: SDs imbalances

	OPC
	Low
	-0.008 
	-0.007** 
	-0.002 
	-0.009 
	0.004 
	0.77

	
	P02
	-0.009*** 
	-0.007*** 
	-0.001 
	-0.002 
	0.004 
	3.58*

	
	P03
	-0.006*** 
	-0.002*** 
	-0.001*** 
	0.002*** 
	0.010*** 
	20.28***

	
	P04
	-0.012*** 
	-0.003 
	0.001 
	0.003* 
	0.006*** 
	8.41***

	
	High
	-0.013 
	-0.019** 
	-0.011*** 
	-0.003 
	0.001 
	1.81

	
	
	
	
	
	
	

	F-stat.
	0.53
	5.51***
	5.42***
	1.59
	1.18
	

	Panel C: SITCs imbalances

	OPC
	Low
	-0.112*** 
	-0.048*** 
	-0.043*** 
	-0.045** 
	0.009 
	7.77***

	
	P02
	-0.094*** 
	-0.050*** 
	-0.021*** 
	-0.001 
	0.024*** 
	49.71***

	
	P03
	-0.076*** 
	-0.029*** 
	-0.008*** 
	0.024*** 
	0.064*** 
	276.64***

	
	P04
	-0.022*** 
	-0.009*** 
	0.024*** 
	0.061*** 
	0.095*** 
	100.13***

	
	High
	-0.002 
	0.004 
	0.033*** 
	0.059*** 
	0.099*** 
	9.52***

	
	
	
	
	
	
	

	F-stat.
	14.52***
	16.41***
	35.52***
	39.42***
	20.79***
	

	Panel D: Returns

	
	
	Low
	P02
	P03
	P04
	Winner
	F-Stat.
	W-L

	OPC
	Low
	-2.852*** 
	-2.612*** 
	-2.874*** 
	-1.086*** 
	-1.086*** 
	11.10***
	1.766***

	
	P02
	-1.402*** 
	-1.442*** 
	-1.394*** 
	-1.598*** 
	-1.598*** 
	0.92
	-0.196

	
	P03
	0.184*** 
	0.030 
	-0.188*** 
	-0.344*** 
	-0.344*** 
	19.31***
	-0.528

	
	P04
	1.765*** 
	1.379*** 
	1.347*** 
	1.608*** 
	1.608*** 
	5.78***
	-0.157

	
	High
	3.032*** 
	3.404*** 
	3.271*** 
	3.000*** 
	3.000*** 
	1.35
	-0.032

	
	
	
	
	
	
	

	F-stat.
	305.54***
	590.35***
	927.84***
	554.88***
	364.32***
	
	

	H-L
	5.884***
	6.016***
	5.546***
	6.145***
	4.086***
	
	


Table 7. Portfolios sorted by opening price changes for sub-samples with different market capitalizations

On each day from December 26, 2000 to September 22, 2006, totally 1423 trading days, the all stocks in samples are, first, separated into three sub-samples according to the stock’s market capitalization. Then within the each market capitalization sub-samples, we divide stocks into ten groups according to the stock’s percentage of opening price changes to previous closing price (OPC). The maximum price ranges 14% are divided into ten pieces of sub-intervals. The ten sub-intervals are between -5.6%, -4.2%, -2.8%, -1.4%, 0%, 1.4%, 2.8%, 4.2%, and 5.6%. Then each stock is classified into portfolio according to its OPC belonging to which price intervals. For example, for OPC greater than 5.6% are categorized as winner portfolio (P10), the stocks with OPC between 5.6% and 4.2% are categorized into P09, and so on. The time-series averages of lead, contemporaneous, and lagged stock returns are reported and the time-series averages of concurrent institutional trade imbalances, OPC, and CPC are also reported. The institutional trade imbalances and stock returns are expressed in percentage per day. FIs, SDs, and SITCs are denoted as foreign investors, securities dealers, and securities investment trust companies, respectively. 

	
	P01
	P02
	P03
	P04
	P05
	P06
	P07
	P08
	P09
	P10
	F-stat.

	Panel A: Small firms

	
	
	
	
	
	
	
	
	
	
	
	

	Past returns
	-2.483*** 
	-1.584*** 
	-1.020*** 
	-0.378*** 
	-0.102*** 
	0.140*** 
	0.494*** 
	1.386*** 
	2.635*** 
	3.394*** 
	291.29***

	Returns  
	-2.305*** 
	-2.023*** 
	-1.554*** 
	-1.150*** 
	-0.319*** 
	0.449*** 
	1.121*** 
	2.145*** 
	2.669*** 
	2.920*** 
	524.42***

	Following returns
	-0.070 
	0.420*** 
	0.063 
	0.050 
	0.018 
	-0.015 
	-0.055 
	-0.044 
	-0.202 
	-0.342** 
	3.62***

	OPC
	-6.428*** 
	-4.854*** 
	-3.382*** 
	-1.941*** 
	-0.257*** 
	0.748*** 
	1.920*** 
	3.353*** 
	4.806*** 
	6.391*** 
	167797***

	FIs
	-0.015 
	0.001 
	-0.003 
	0.000 
	0.001 
	0.004*** 
	0.005*** 
	-0.003 
	0.011 
	-0.007 
	1.87

	SDs
	-0.003 
	0.000 
	-0.002 
	-0.002 
	-0.001** 
	0.000 
	-0.002** 
	-0.002 
	-0.010* 
	-0.002 
	0.80

	SITCs
	-0.028*** 
	-0.039*** 
	-0.015*** 
	-0.013*** 
	-0.007*** 
	0.002 
	0.014*** 
	0.024*** 
	0.026*** 
	0.021* 
	16.54***

	
	
	
	
	
	
	
	
	
	
	
	

	Panel B: Large firms

	
	
	
	
	
	
	
	
	
	
	
	

	Past returns
	-2.858*** 
	-2.663*** 
	-1.516*** 
	-0.687*** 
	-0.073*** 
	0.198*** 
	0.579*** 
	0.960*** 
	1.789*** 
	2.849*** 
	152.10***

	Returns  
	-3.688*** 
	-3.553*** 
	-2.571*** 
	-1.587*** 
	-0.419*** 
	0.542*** 
	1.553*** 
	2.761*** 
	3.734*** 
	3.754*** 
	712.18***

	Following returns
	-0.415 
	-0.144 
	-0.260** 
	-0.176** 
	-0.037 
	-0.044 
	-0.009 
	0.154 
	0.513*** 
	0.624*** 
	5.96***

	OPC
	-6.376*** 
	-4.831*** 
	-3.323*** 
	-1.885*** 
	-0.241*** 
	0.722*** 
	1.874*** 
	3.303*** 
	4.804*** 
	6.319*** 
	86301.80***

	FIs
	-0.105*** 
	-0.117*** 
	-0.067*** 
	-0.036*** 
	0.001 
	0.022*** 
	0.051*** 
	0.060*** 
	0.065*** 
	0.120*** 
	69.52***

	SDs
	-0.017*** 
	-0.022*** 
	-0.009** 
	-0.006*** 
	-0.002*** 
	0.002*** 
	0.008*** 
	0.007* 
	-0.003 
	-0.014 
	9.97***

	SITCs
	-0.118*** 
	-0.130*** 
	-0.060*** 
	-0.042*** 
	-0.015*** 
	0.009*** 
	0.039*** 
	0.066*** 
	0.081*** 
	0.135*** 
	80.87***

	
	
	
	
	
	
	
	
	
	
	
	


Table 8. Daily cross-sectional regressions

From December 26, 2000 to September 22, 2006, totally 1423 trading days, each day we run the following cross-sectional regressions. The dependent variables in the regressions are trading imbalances by whole institutional investors, foreign investors (FIs), securities investment trust companies (SITCs), securities dealers (SDs). The independent variables are past returns (LagRET), the percentage opening price changes to previous closing price (OPC), the square of OPC (SOPC), negative OPC (NOPC), positive OPC (POPC), the square of negative OPC (SNOPC), the square of positive OPC (SPOPC). The average time-series coefficients are reported in the left hand side of the table and the t-statistics are reported in the right hand side of the table. All variables are expressed in percent per day. ***, **, and * denote level of significance at 1%, 5%, and 10% respectively.
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	Mean
	
	t-ratio

	
	FIs
	SDs
	SITCs
	
	FIs
	SDs
	SITCs

	
	
	
	
	
	
	
	

	Intercept
	0.005 
	-0.001 
	-0.007 
	
	8.49 
	-2.47 
	-7.82 

	LagRET
	0.005 
	0.001 
	0.012 
	
	27.14 
	14.00 
	41.64 

	OPC     
	0.008 
	0.001 
	0.012 
	
	15.99 
	2.43 
	21.65 

	SOPC
	-0.001 
	0.000 
	0.000 
	
	-4.65 
	-3.55 
	-0.40 

	Adj-R2   
	3.746 
	2.695 
	6.075 
	
	
	
	

	
	
	
	
	
	
	
	

	Panel B: 
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	Mean
	
	t-ratio

	
	FIs
	SDs
	SITCs
	
	FIs
	SDs
	SITCs

	
	
	
	
	
	
	
	

	Intercept
	0.004 
	-0.001 
	-0.010 
	
	6.76 
	-3.53 
	-9.72 

	LagRET
	0.006 
	0.001 
	0.012 
	
	28.08 
	13.90 
	41.59 

	NOPC     
	0.009 
	0.002 
	0.010 
	
	4.78 
	2.18 
	3.57 

	POPC     
	0.012 
	0.003 
	0.023 
	
	10.24 
	3.61 
	13.81 

	SNOPC    
	0.001 
	0.001 
	0.002 
	
	0.26 
	1.46 
	1.15 

	SPOPC    
	-0.003 
	-0.001 
	-0.003 
	
	-6.20 
	-2.74 
	-4.60 

	Adj-R2  
	5.078 
	3.928 
	7.419 
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� Several studies propose that institutional herding is often accompanied by positive-feedback strategies. Positive-feedback traders increase purchases in a particular security when it has recently performed well, and sell when it has performed poorly. Although such trading practices can be interpreted as rational learning through prices (Grossman and Stiglitz, 1976; Hellwig, 1980), many economists raise concerns that institutional trading could be destabilizing and trigger ‘informational cascades’ that investors learn information by observing the actions of others (Banerjee, 1992; Bikhchandani, Hirshleifer, and Welch, 1992). Moreover, the known presence of feedback traders may prompt other investors to trade in a way that moves prices further away from their efficient values (DeLong, et al., 1990). Froot, Scharfstein, and Stein (1992) and Hirshleifer, Subrahmanyam, and Titman (1994) posit that investigative herding occurs when institutional investors’ information is positively cross-sectionally correlated, possibly because they follow the same signals 


� Using data on foreign investors (or U.S. investors) in Korea as a single group, Choe, Kho, and Stulz (1999) find evidence of herding.


� Another theoretical foundation, investigative herding, may provide a suitable explanation for our results. Institutional investors react to the same information leads them to trade the same stocks over the same time (Froot, Scharfstein, and Stein 1992; Hirshleifer, Subrahmanyam, and Titman, 1994).





16
1

_1239996931.unknown

_1239996946.unknown

_1239824840.unknown

_1239883154.xls
Chart4

		P01		P01		P01

		P02		P02		P02

		P03		P03		P03

		P04		P04		P04

		P05		P05		P05

		P06		P06		P06

		P07		P07		P07

		P08		P08		P08

		P09		P09		P09

		P10		P10		P10



FIs

SITCs

SDs

Portflios sorted by institutional imbalances

Percentage of Institutional imbalances

-0.14091

-0.24013

-0.053909

-0.0381083

-0.0584236

-0.0218389

-0.015694

-0.0209234

-0.0106067

-0.0065477

-0.0065334

-0.004288

-0.0012158

-0.0016228

-0.0013675

0.0033163

-0.0001104147

0.0009346876

0.0111048

0.0030885

0.003637

0.0254004

0.0142936

0.008817

0.053849

0.0464139

0.0194777

0.16503

0.23455

0.0507441



Figure 1

		

																														100

						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10

				Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable

				ret_P05		-0.0175		-0.0312		-0.0437		-0.0210		-0.0582		-0.0373		0.0288		0.0564		0.1045		0.1789				ret_P05		-0.018		-0.031		-0.044		-0.021		-0.058		-0.037		0.029		0.056		0.104		0.179

				ret_P04		-0.0666		-0.0764		-0.0495		-0.0299		-0.0425		-0.0023		0.0126		0.0608		0.1217		0.2156				ret_P04		-0.067		-0.076		-0.050		-0.030		-0.043		-0.002		0.013		0.061		0.122		0.216

				ret_P03		-0.1378		-0.0777		-0.0695		-0.0703		-0.0379		-0.0047		0.0180		0.0781		0.1859		0.3062				ret_P03		-0.138		-0.078		-0.069		-0.070		-0.038		-0.005		0.018		0.078		0.186		0.306

				ret_P02		-0.2922		-0.1678		-0.1318		-0.0740		-0.0221		-0.0344		0.0513		0.1304		0.2375		0.5189				ret_P02		-0.292		-0.168		-0.132		-0.074		-0.022		-0.034		0.051		0.130		0.238		0.519

				ret_P01		-0.7026		-0.3539		-0.2187		-0.1193		-0.0644		-0.0053		0.0934		0.2254		0.4553		0.9906				ret_P01		-0.703		-0.354		-0.219		-0.119		-0.064		-0.005		0.093		0.225		0.455		0.991

				ret		-0.9022		-0.4790		-0.2750		-0.1421		-0.1053		-0.0562		0.0382		0.2724		0.6180		1.4133				ret		-0.902		-0.479		-0.275		-0.142		-0.105		-0.056		0.038		0.272		0.618		1.413

				ret_F01		-0.2817		-0.1386		-0.0711		-0.0386		0.0189		-0.0266		-0.0080		0.0562		0.1283		0.3536				ret_F01		-0.282		-0.139		-0.071		-0.039		0.019		-0.027		-0.008		0.056		0.128		0.354

				ret_F02		-0.0020		-0.0029		0.0157		0.0172		-0.0039		0.0138		-0.0015		-0.0157		0.0013		-0.0502				ret_F02		-0.002		-0.003		0.016		0.017		-0.004		0.014		-0.002		-0.016		0.001		-0.050

				ret_F03		0.0710		0.0235		-0.0107		0.0263		-0.0172		-0.0067		0.0090		0.0012		-0.0284		-0.0815				ret_F03		0.071		0.024		-0.011		0.026		-0.017		-0.007		0.009		0.001		-0.028		-0.081

				ret_F04		0.0295		0.0145		-0.0091		0.0203		0.0133		0.0120		-0.0280		0.0017		-0.0168		-0.0341				ret_F04		0.030		0.014		-0.009		0.020		0.013		0.012		-0.028		0.002		-0.017		-0.034

				ret_F05		0.0107		0.0155		0.0067		0.0093		-0.0170		-0.0123		0.0040		-0.0035		-0.0153		-0.0275				ret_F05		0.011		0.015		0.007		0.009		-0.017		-0.012		0.004		-0.003		-0.015		-0.027

				RCO_P05		0.2602		0.2304		0.2001		0.2027		0.1941		0.1938		0.2134		0.2236		0.2516		0.3188				RCO_P05		0.260		0.230		0.200		0.203		0.194		0.194		0.213		0.224		0.252		0.319

				RCO_P04		0.2519		0.2215		0.1970		0.1908		0.1718		0.2146		0.2131		0.2264		0.2642		0.3078				RCO_P04		0.252		0.222		0.197		0.191		0.172		0.215		0.213		0.226		0.264		0.308

				RCO_P03		0.2294		0.2170		0.1865		0.1889		0.1884		0.2075		0.1942		0.2385		0.2729		0.3414				RCO_P03		0.229		0.217		0.186		0.189		0.188		0.207		0.194		0.239		0.273		0.341

				RCO_P02		0.1918		0.1978		0.1828		0.1949		0.1985		0.1847		0.2033		0.2371		0.2753		0.3731				RCO_P02		0.192		0.198		0.183		0.195		0.199		0.185		0.203		0.237		0.275		0.373

				RCO_P01		0.1233		0.1652		0.1613		0.1665		0.1793		0.2125		0.2205		0.2645		0.3275		0.4632				RCO_P01		0.123		0.165		0.161		0.166		0.179		0.212		0.221		0.264		0.328		0.463

				RCO		0.0333		0.1054		0.1376		0.1607		0.1719		0.2036		0.2163		0.2776		0.3789		0.5927				RCO		0.033		0.105		0.138		0.161		0.172		0.204		0.216		0.278		0.379		0.593

				RCO_F01		0.0661		0.1528		0.1719		0.1801		0.1897		0.2063		0.1965		0.2475		0.3258		0.5294				RCO_F01		0.066		0.153		0.172		0.180		0.190		0.206		0.196		0.248		0.326		0.529

				RCO_F02		0.2291		0.2304		0.2175		0.1986		0.2056		0.1949		0.2157		0.2059		0.2382		0.2949				RCO_F02		0.229		0.230		0.218		0.199		0.206		0.195		0.216		0.206		0.238		0.295

				RCO_F03		0.2793		0.2494		0.2341		0.2232		0.1941		0.1882		0.2100		0.2028		0.2204		0.2381				RCO_F03		0.279		0.249		0.234		0.223		0.194		0.188		0.210		0.203		0.220		0.238

				RCO_F04		0.3100		0.2610		0.2180		0.2217		0.1939		0.2047		0.1929		0.2068		0.2049		0.2314				RCO_F04		0.310		0.261		0.218		0.222		0.194		0.205		0.193		0.207		0.205		0.231

				RCO_F05		0.3024		0.2523		0.2231		0.2206		0.2036		0.2053		0.1974		0.1943		0.2089		0.2313				RCO_F05		0.302		0.252		0.223		0.221		0.204		0.205		0.197		0.194		0.209		0.231

				RCM_P05		0.1703		0.1421		0.1216		0.1299		0.1126		0.1233		0.1669		0.1824		0.2218		0.2917				RCM_P05		0.170		0.142		0.122		0.130		0.113		0.123		0.167		0.182		0.222		0.292

				RCM_P04		0.1424		0.1147		0.1161		0.1241		0.1129		0.1526		0.1527		0.1846		0.2332		0.3071				RCM_P04		0.142		0.115		0.116		0.124		0.113		0.153		0.153		0.185		0.233		0.307

				RCM_P03		0.0947		0.1148		0.1021		0.1056		0.1212		0.1455		0.1430		0.1991		0.2688		0.3686				RCM_P03		0.095		0.115		0.102		0.106		0.121		0.146		0.143		0.199		0.269		0.369

				RCM_P02		-0.0017		0.0625		0.0669		0.1045		0.1338		0.1203		0.1671		0.2237		0.3019		0.4861				RCM_P02		-0.002		0.063		0.067		0.104		0.134		0.120		0.167		0.224		0.302		0.486

				RCM_P01		-0.2370		-0.0428		0.0197		0.0711		0.1017		0.1500		0.1958		0.2828		0.4287		0.7588				RCM_P01		-0.237		-0.043		0.020		0.071		0.102		0.150		0.196		0.283		0.429		0.759

				RCM		-0.3866		-0.1363		-0.0238		0.0526		0.0797		0.1180		0.1708		0.3163		0.5366		1.0390				RCM		-0.387		-0.136		-0.024		0.053		0.080		0.118		0.171		0.316		0.537		1.039

				RCM_F01		-0.0625		0.0590		0.0962		0.1172		0.1512		0.1367		0.1394		0.1927		0.2657		0.4713				RCM_F01		-0.063		0.059		0.096		0.117		0.151		0.137		0.139		0.193		0.266		0.471

				RCM_F02		0.1744		0.1643		0.1658		0.1522		0.1421		0.1503		0.1516		0.1384		0.1562		0.1560				RCM_F02		0.174		0.164		0.166		0.152		0.142		0.150		0.152		0.138		0.156		0.156

				RCM_F03		0.2311		0.1842		0.1511		0.1673		0.1351		0.1363		0.1509		0.1448		0.1379		0.1151				RCM_F03		0.231		0.184		0.151		0.167		0.135		0.136		0.151		0.145		0.138		0.115

				RCM_F04		0.2218		0.1874		0.1489		0.1613		0.1503		0.1529		0.1259		0.1473		0.1320		0.1421				RCM_F04		0.222		0.187		0.149		0.161		0.150		0.153		0.126		0.147		0.132		0.142

				RCM_F05		0.2079		0.1835		0.1585		0.1591		0.1367		0.1415		0.1447		0.1378		0.1397		0.1402				RCM_F05		0.208		0.183		0.158		0.159		0.137		0.142		0.145		0.138		0.140		0.140

				IN_P05		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0005				IN_P05		-0.021		-0.007		-0.005		-0.001		-0.003		0.000		0.004		0.012		0.024		0.045

				IN_P04		-0.0002		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0003		0.0005				IN_P04		-0.023		-0.012		-0.007		-0.002		-0.004		-0.000		0.003		0.013		0.026		0.054

				IN_P03		-0.0004		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0002		0.0003		0.0007				IN_P03		-0.042		-0.016		-0.007		-0.004		-0.001		-0.001		0.004		0.015		0.030		0.068

				IN_P02		-0.0008		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0001		0.0002		0.0004		0.0010				IN_P02		-0.079		-0.030		-0.015		-0.005		-0.002		-0.000		0.008		0.020		0.041		0.103

				IN_P01		-0.0015		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0006		0.0017				IN_P01		-0.151		-0.050		-0.022		-0.007		-0.004		0.000		0.010		0.029		0.061		0.172

				IN		-0.0043		-0.0012		-0.0005		-0.0002		-0.0000		0.0000		0.0002		0.0005		0.0012		0.0045				IN		-0.435		-0.118		-0.047		-0.017		-0.004		0.004		0.018		0.048		0.120		0.450

				IN_F01		-0.0015		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0006		0.0017				IN_F01		-0.152		-0.054		-0.022		-0.008		-0.001		0.002		0.010		0.027		0.058		0.172

				IN_F02		-0.0008		-0.0003		-0.0001		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0004		0.0010				IN_F02		-0.083		-0.035		-0.015		-0.003		-0.001		0.003		0.009		0.021		0.039		0.098

				IN_F03		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.0006				IN_F03		-0.051		-0.023		-0.011		-0.001		0.000		0.004		0.008		0.015		0.028		0.058

				IN_F04		-0.0004		-0.0002		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0004				IN_F04		-0.035		-0.017		-0.004		0.000		0.001		0.003		0.006		0.014		0.020		0.042

				IN_F05		-0.0003		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0004				IN_F05		-0.030		-0.016		-0.006		-0.000		0.004		0.003		0.006		0.012		0.018		0.037

				FI_P05		-0.0001		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0002				FI_P05		-0.005		0.001		0.001		0.002		0.001		0.002		0.005		0.010		0.017		0.024

				FI_P04		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0002		0.0003				FI_P04		-0.005		-0.000		-0.001		0.001		0.000		0.002		0.005		0.010		0.018		0.029

				FI_P03		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003				FI_P03		-0.013		-0.001		-0.001		0.000		0.001		0.002		0.005		0.011		0.019		0.035

				FI_P02		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0005				FI_P02		-0.025		-0.008		-0.003		0.001		0.001		0.002		0.007		0.013		0.024		0.046

				FI_P01		-0.0005		-0.0002		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0003		0.0007				FI_P01		-0.046		-0.017		-0.005		-0.001		-0.000		0.002		0.007		0.017		0.031		0.069

				FI		-0.0014		-0.0004		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0005		0.0017				FI		-0.141		-0.038		-0.016		-0.007		-0.001		0.003		0.011		0.025		0.054		0.165

				FI_F01		-0.0005		-0.0002		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.0007				FI_F01		-0.046		-0.016		-0.005		-0.001		0.001		0.003		0.008		0.016		0.030		0.067

				FI_F02		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0005				FI_F02		-0.025		-0.011		-0.003		0.001		0.001		0.003		0.007		0.014		0.024		0.048

				FI_F03		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003				FI_F03		-0.015		-0.006		-0.001		0.001		0.002		0.002		0.007		0.012		0.022		0.034

				FI_F04		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003				FI_F04		-0.008		-0.004		0.001		0.002		0.002		0.002		0.006		0.011		0.018		0.030

				FI_F05		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0002		0.0003				FI_F05		-0.006		-0.001		0.001		0.002		0.003		0.002		0.005		0.010		0.016		0.027

				SIT_P05		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002				SIT_P05		-0.015		-0.006		-0.005		-0.003		-0.003		-0.001		-0.001		0.001		0.005		0.020

				SIT_P04		-0.0002		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002				SIT_P04		-0.018		-0.009		-0.005		-0.003		-0.003		-0.002		-0.002		0.002		0.007		0.023

				SIT_P03		-0.0003		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0003				SIT_P03		-0.027		-0.013		-0.005		-0.004		-0.002		-0.003		-0.001		0.003		0.009		0.031

				SIT_P02		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0001		0.0005				SIT_P02		-0.050		-0.018		-0.009		-0.004		-0.002		-0.003		0.000		0.005		0.015		0.052

				SIT_P01		-0.0009		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0009				SIT_P01		-0.093		-0.028		-0.013		-0.005		-0.002		-0.002		0.001		0.009		0.023		0.093

				SIT		-0.0024		-0.0006		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0001		0.0005		0.0023				SIT		-0.240		-0.058		-0.021		-0.007		-0.002		-0.000		0.003		0.014		0.046		0.235

				SIT_F01		-0.0010		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0010				SIT_F01		-0.096		-0.031		-0.013		-0.005		-0.002		-0.002		0.001		0.009		0.023		0.097

				SIT_F02		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0001		0.0005				SIT_F02		-0.054		-0.020		-0.009		-0.003		-0.002		-0.000		0.002		0.006		0.013		0.048

				SIT_F03		-0.0003		-0.0001		-0.0001		-0.0000		-0.0000		0.0000		-0.0000		0.0000		0.0001		0.0002				SIT_F03		-0.034		-0.014		-0.008		-0.001		-0.002		0.001		-0.000		0.003		0.007		0.024

				SIT_F04		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		-0.0000		0.0000		0.0000		0.0001				SIT_F04		-0.024		-0.011		-0.004		-0.001		-0.000		0.000		-0.000		0.002		0.002		0.012

				SIT_F05		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001				SIT_F05		-0.022		-0.013		-0.005		-0.001		0.001		0.001		0.001		0.001		0.002		0.011

				SD_P05		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000				SD_P05		-0.001		-0.002		-0.001		-0.001		-0.001		-0.000		-0.000		0.001		0.001		0.001

				SD_P04		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000				SD_P04		-0.000		-0.003		-0.001		-0.001		-0.001		-0.000		-0.000		0.000		0.002		0.002

				SD_P03		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000				SD_P03		-0.001		-0.003		-0.002		-0.001		-0.001		-0.001		-0.001		0.001		0.002		0.002

				SD_P02		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0001				SD_P02		-0.004		-0.004		-0.003		-0.001		-0.001		-0.000		0.001		0.001		0.003		0.005

				SD_P01		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0001				SD_P01		-0.012		-0.006		-0.005		-0.002		-0.001		-0.000		0.002		0.003		0.006		0.011

				SD		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0005				SD		-0.054		-0.022		-0.011		-0.004		-0.001		0.001		0.004		0.009		0.019		0.051

				SD_F01		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001				SD_F01		-0.010		-0.007		-0.004		-0.002		-0.000		0.001		0.001		0.002		0.005		0.008

				SD_F02		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000				SD_F02		-0.005		-0.004		-0.003		-0.001		-0.000		0.000		0.000		0.001		0.002		0.003

				SD_F03		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		-0.0000		-0.0000				SD_F03		-0.001		-0.002		-0.002		-0.001		0.000		0.000		0.001		0.000		-0.000		-0.001

				SD_F04		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		-0.0000		0.0000		-0.0000				SD_F04		-0.003		-0.002		-0.001		-0.001		-0.000		0.000		0.001		-0.000		0.000		-0.001

				SD_F05		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		-0.0000				SD_F05		-0.002		-0.002		-0.001		-0.001		-0.000		0.000		0.000		0.000		0.000		-0.001
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						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Date		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		-5		ret_P05		-0.0175		-0.0312		-0.0437		-0.0210		-0.0582		-0.0373		0.0288		0.0564		0.1045		0.1789		0.19643				ret_P05		-0.44		-0.83		-1.23		-0.62		-1.65		-1.09		0.85		1.65		2.87		4.73

		-4		ret_P04		-0.0666		-0.0764		-0.0495		-0.0299		-0.0425		-0.0023		0.0126		0.0608		0.1217		0.2156		0.28220				ret_P04		-1.64		-1.98		-1.38		-0.86		-1.23		-0.07		0.36		1.75		3.31		5.80

		-3		ret_P03		-0.1378		-0.0777		-0.0695		-0.0703		-0.0379		-0.0047		0.0180		0.0781		0.1859		0.3062		0.44401				ret_P03		-3.31		-1.99		-1.90		-1.99		-1.08		-0.13		0.51		2.25		5.04		7.98

		-2		ret_P02		-0.2922		-0.1678		-0.1318		-0.0740		-0.0221		-0.0344		0.0513		0.1304		0.2375		0.5189		0.81109				ret_P02		-6.78		-4.23		-3.51		-2.05		-0.61		-0.97		1.40		3.56		6.22		13.17

		-1		ret_P01		-0.7026		-0.3539		-0.2187		-0.1193		-0.0644		-0.0053		0.0934		0.2254		0.4553		0.9906		1.69317				ret_P01		-15.61		-8.76		-5.74		-3.31		-1.81		-0.15		2.60		6.07		11.65		23.30

		0		ret		-0.9022		-0.4790		-0.2750		-0.1421		-0.1053		-0.0562		0.0382		0.2724		0.6180		1.4133		2.31546				ret		-19.37		-11.33		-7.10		-3.89		-2.89		-1.56		1.03		7.18		15.03		34.35

		1		ret_F01		-0.2817		-0.1386		-0.0711		-0.0386		0.0189		-0.0266		-0.0080		0.0562		0.1283		0.3536		0.63527				ret_F01		-6.30		-3.33		-1.88		-1.05		0.52		-0.73		-0.22		1.50		3.29		8.71

		2		ret_F02		-0.0020		-0.0029		0.0157		0.0172		-0.0039		0.0138		-0.0015		-0.0157		0.0013		-0.0502		-0.04814				ret_F02		-0.05		-0.07		0.41		0.47		-0.11		0.38		-0.04		-0.43		0.03		-1.24

		3		ret_F03		0.0710		0.0235		-0.0107		0.0263		-0.0172		-0.0067		0.0090		0.0012		-0.0284		-0.0815		-0.15254				ret_F03		1.66		0.59		-0.29		0.74		-0.49		-0.19		0.26		0.03		-0.76		-2.08

		4		ret_F04		0.0295		0.0145		-0.0091		0.0203		0.0133		0.0120		-0.0280		0.0017		-0.0168		-0.0341		-0.06358				ret_F04		0.69		0.37		-0.25		0.58		0.38		0.35		-0.80		0.05		-0.46		-0.88

		5		ret_F05		0.0107		0.0155		0.0067		0.0093		-0.0170		-0.0123		0.0040		-0.0035		-0.0153		-0.0275		-0.03815				ret_F05		0.26		0.41		0.19		0.27		-0.49		-0.36		0.12		-0.10		-0.43		-0.71

				RCO_P05		0.2602		0.2304		0.2001		0.2027		0.1941		0.1938		0.2134		0.2236		0.2516		0.3188		0.05856				RCO_P05		11.90		10.96		10.27		10.95		9.63		10.26		11.06		11.51		12.08		15.24

				RCO_P04		0.2519		0.2215		0.1970		0.1908		0.1718		0.2146		0.2131		0.2264		0.2642		0.3078		0.05594				RCO_P04		11.27		10.45		9.61		9.56		8.81		11.57		11.03		11.39		12.78		14.21

				RCO_P03		0.2294		0.2170		0.1865		0.1889		0.1884		0.2075		0.1942		0.2385		0.2729		0.3414		0.11200				RCO_P03		10.25		9.81		8.94		9.78		9.64		10.56		10.05		11.97		12.86		15.82

				RCO_P02		0.1918		0.1978		0.1828		0.1949		0.1985		0.1847		0.2033		0.2371		0.2753		0.3731		0.18130				RCO_P02		8.22		9.08		8.87		9.73		10.31		9.31		10.17		11.60		12.71		16.61

				RCO_P01		0.1233		0.1652		0.1613		0.1665		0.1793		0.2125		0.2205		0.2645		0.3275		0.4632		0.33993				RCO_P01		5.05		7.34		7.56		8.26		8.68		10.78		10.86		12.80		15.16		19.96

				RCO		0.0333		0.1054		0.1376		0.1607		0.1719		0.2036		0.2163		0.2776		0.3789		0.5927		0.55946				RCO		1.32		4.34		6.23		7.67		8.06		9.75		10.07		12.49		16.05		24.12

				RCO_F01		0.0661		0.1528		0.1719		0.1801		0.1897		0.2063		0.1965		0.2475		0.3258		0.5294		0.46329				RCO_F01		2.69		6.62		7.92		8.58		9.11		10.48		9.36		11.69		14.85		22.73

				RCO_F02		0.2291		0.2304		0.2175		0.1986		0.2056		0.1949		0.2157		0.2059		0.2382		0.2949		0.06577				RCO_F02		9.47		10.26		10.55		9.85		10.48		9.72		10.66		9.83		11.26		13.06

				RCO_F03		0.2793		0.2494		0.2341		0.2232		0.1941		0.1882		0.2100		0.2028		0.2204		0.2381		-0.04122				RCO_F03		12.27		11.62		11.44		11.27		10.02		9.63		10.88		10.15		10.45		10.92

				RCO_F04		0.3100		0.2610		0.2180		0.2217		0.1939		0.2047		0.1929		0.2068		0.2049		0.2314		-0.07855				RCO_F04		13.88		12.16		10.69		11.52		9.72		10.79		10.14		10.01		10.17		10.77

				RCO_F05		0.3024		0.2523		0.2231		0.2206		0.2036		0.2053		0.1974		0.1943		0.2089		0.2313		-0.07103				RCO_F05		13.65		12.26		11.08		11.53		10.35		10.93		10.23		9.99		10.67		10.98

				RCM_P05		0.1703		0.1421		0.1216		0.1299		0.1126		0.1233		0.1669		0.1824		0.2218		0.2917		0.12145				RCM_P05		6.53		5.78		5.23		5.84		4.89		5.52		7.48		8.02		9.24		11.77

				RCM_P04		0.1424		0.1147		0.1161		0.1241		0.1129		0.1526		0.1527		0.1846		0.2332		0.3071		0.16466				RCM_P04		5.41		4.55		4.91		5.40		4.93		6.79		6.74		7.99		9.66		12.54

				RCM_P03		0.0947		0.1148		0.1021		0.1056		0.1212		0.1455		0.1430		0.1991		0.2688		0.3686		0.27387				RCM_P03		3.51		4.45		4.21		4.64		5.22		6.29		6.22		8.66		11.07		14.77

				RCM_P02		-0.0017		0.0625		0.0669		0.1045		0.1338		0.1203		0.1671		0.2237		0.3019		0.4861		0.48786				RCM_P02		-0.06		2.43		2.74		4.43		5.79		5.18		7.04		9.37		12.05		18.99

				RCM_P01		-0.2370		-0.0428		0.0197		0.0711		0.1017		0.1500		0.1958		0.2828		0.4287		0.7588		0.99582				RCM_P01		-8.23		-1.63		0.80		3.03		4.34		6.33		8.35		11.72		16.76		27.49

				RCM		-0.3866		-0.1363		-0.0238		0.0526		0.0797		0.1180		0.1708		0.3163		0.5366		1.0390		1.42561				RCM		-13.03		-4.94		-0.95		2.22		3.32		4.99		7.04		12.61		19.72		38.35

				RCM_F01		-0.0625		0.0590		0.0962		0.1172		0.1512		0.1367		0.1394		0.1927		0.2657		0.4713		0.53381				RCM_F01		-2.18		2.19		3.85		4.84		6.27		5.76		5.85		7.81		10.55		17.79

				RCM_F02		0.1744		0.1643		0.1658		0.1522		0.1421		0.1503		0.1516		0.1384		0.1562		0.1560		-0.01836				RCM_F02		6.21		6.28		6.62		6.40		6.13		6.26		6.45		5.74		6.40		5.95

				RCM_F03		0.2311		0.1842		0.1511		0.1673		0.1351		0.1363		0.1509		0.1448		0.1379		0.1151		-0.11600				RCM_F03		8.42		7.03		6.22		7.06		5.83		5.84		6.56		6.14		5.62		4.54

				RCM_F04		0.2218		0.1874		0.1489		0.1613		0.1503		0.1529		0.1259		0.1473		0.1320		0.1421		-0.07973				RCM_F04		8.09		7.29		6.01		6.98		6.35		6.78		5.47		6.16		5.58		5.69

				RCM_F05		0.2079		0.1835		0.1585		0.1591		0.1367		0.1415		0.1447		0.1378		0.1397		0.1402		-0.06771				RCM_F05		7.77		7.35		6.62		6.97		5.92		6.26		6.37		6.01		5.93		5.59

				IN_P05		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0005		0.00066				IN_P05		-6.60		-3.45		-3.03		-1.09		-2.93		0.40		3.86		7.75		11.87		15.70

				IN_P04		-0.0002		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0003		0.0005		0.00077				IN_P04		-7.59		-5.90		-4.61		-1.96		-4.02		-0.29		2.59		8.45		13.11		17.92

				IN_P03		-0.0004		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0002		0.0003		0.0007		0.00110				IN_P03		-13.04		-7.65		-4.92		-3.69		-1.08		-1.04		3.11		10.10		15.48		21.60

				IN_P02		-0.0008		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0001		0.0002		0.0004		0.0010		0.00182				IN_P02		-25.40		-14.67		-8.79		-3.63		-2.24		-0.32		6.44		13.46		20.58		31.33

				IN_P01		-0.0015		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0006		0.0017		0.00323				IN_P01		-44.32		-25.90		-15.57		-6.20		-4.36		0.33		8.86		20.01		28.90		45.76

				IN		-0.0043		-0.0012		-0.0005		-0.0002		-0.0000		0.0000		0.0002		0.0005		0.0012		0.0045		0.00885				IN		-83.32		-59.23		-43.34		-29.24		-12.95		12.11		28.83		41.50		54.50		76.33

				IN_F01		-0.0015		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0006		0.0017		0.00324				IN_F01		-44.40		-28.10		-15.61		-7.27		-1.45		2.15		8.43		17.53		27.21		44.97

				IN_F02		-0.0008		-0.0003		-0.0001		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0004		0.0010		0.00182				IN_F02		-26.50		-17.76		-9.69		-2.91		-1.07		3.45		6.95		12.65		18.69		30.87

				IN_F03		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.0006		0.00109				IN_F03		-17.17		-11.60		-6.72		-0.45		0.16		3.45		6.02		9.51		14.37		18.56

				IN_F04		-0.0004		-0.0002		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0004		0.00077				IN_F04		-11.90		-8.52		-2.60		0.09		1.42		2.82		4.86		8.48		9.83		13.13

				IN_F05		-0.0003		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0004		0.00067				IN_F05		-10.42		-8.31		-3.76		-0.03		3.26		2.52		4.66		7.30		8.74		11.81

				FI_P05		-0.0001		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0002		0.00030				FI_P05		-3.53		0.64		1.56		2.88		2.44		2.71		7.25		11.37		14.51		17.11

				FI_P04		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.00034				FI_P04		-3.30		-0.14		-1.03		1.80		0.19		2.68		6.45		10.85		16.08		19.27

				FI_P03		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003		0.00048				FI_P03		-9.13		-0.43		-0.72		0.21		2.29		4.16		7.15		11.80		17.37		21.51

				FI_P02		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0005		0.00071				FI_P02		-16.25		-7.24		-3.11		1.06		1.24		3.86		9.43		13.31		20.92		28.31

				FI_P01		-0.0005		-0.0002		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0003		0.0007		0.00115				FI_P01		-25.19		-15.73		-5.91		-1.27		-0.30		3.62		9.32		19.35		24.97		36.46

				FI		-0.0014		-0.0004		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0005		0.0017		0.00306				FI		-58.33		-47.44		-30.96		-18.83		-4.41		11.08		24.11		37.54		51.86		60.82

				FI_F01		-0.0005		-0.0002		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.0007		0.00113				FI_F01		-27.58		-15.56		-6.24		-2.08		1.99		5.19		11.56		16.42		26.73		35.14

				FI_F02		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0005		0.00072				FI_F02		-16.47		-10.29		-4.00		0.94		1.94		5.97		9.15		13.44		20.52		28.81

				FI_F03		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003		0.00050				FI_F03		-10.89		-5.51		-1.02		1.77		2.40		3.53		8.57		12.41		18.45		22.19

				FI_F04		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003		0.00038				FI_F04		-5.60		-3.99		1.21		2.12		2.54		3.88		7.24		11.73		14.78		19.73

				FI_F05		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.00033				FI_F05		-4.51		-1.02		0.56		2.48		4.90		2.91		6.34		10.84		14.01		17.73

				SIT_P05		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.00035				SIT_P05		-6.18		-4.14		-4.44		-2.97		-5.10		-1.80		-0.86		0.88		3.82		9.11

				SIT_P04		-0.0002		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.00040				SIT_P04		-7.77		-6.58		-4.53		-3.73		-5.11		-2.48		-2.03		2.04		4.49		10.14

				SIT_P03		-0.0003		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0003		0.00058				SIT_P03		-11.28		-9.08		-4.57		-4.45		-2.76		-3.85		-1.19		3.20		6.42		12.84

				SIT_P02		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0001		0.0005		0.00102				SIT_P02		-20.46		-12.19		-8.03		-5.01		-3.53		-3.83		0.23		5.79		10.03		20.32

				SIT_P01		-0.0009		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0009		0.00186				SIT_P01		-32.65		-19.74		-13.26		-6.31		-4.14		-2.62		1.41		9.63		15.44		31.57

				SIT		-0.0024		-0.0006		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0001		0.0005		0.0023		0.00475				SIT		-51.84		-39.89		-29.63		-18.58		-8.75		-0.59		9.95		23.57		32.40		48.43

				SIT_F01		-0.0010		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0010		0.00193				SIT_F01		-33.93		-21.26		-13.96		-6.27		-3.74		-2.80		1.00		8.85		15.39		32.51

				SIT_F02		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0001		0.0005		0.00102				SIT_F02		-22.34		-14.11		-8.10		-3.89		-3.00		-0.13		1.78		5.13		8.84		19.93

				SIT_F03		-0.0003		-0.0001		-0.0001		-0.0000		-0.0000		0.0000		-0.0000		0.0000		0.0001		0.0002		0.00058				SIT_F03		-14.87		-10.55		-7.17		-1.11		-2.63		1.80		-0.04		2.59		5.28		10.59

				SIT_F04		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		-0.0000		0.0000		0.0000		0.0001		0.00037				SIT_F04		-11.09		-7.47		-3.62		-0.58		-0.32		0.58		-0.47		2.18		1.76		5.10

				SIT_F05		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.00033				SIT_F05		-10.08		-9.27		-4.62		-1.44		0.77		0.90		0.75		0.84		1.25		4.60

				SD_P05		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.00002				SD_P05		-0.52		-2.44		-2.57		-1.67		-2.86		-0.82		-0.87		1.32		2.20		1.21

				SD_P04		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.00003				SD_P04		-0.43		-3.84		-2.60		-1.71		-2.36		-0.56		-0.16		0.61		2.60		2.46

				SD_P03		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.00003				SD_P03		-1.29		-4.07		-3.20		-2.04		-1.86		-2.18		-1.61		1.30		3.68		2.43

				SD_P02		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0001		0.00009				SD_P02		-4.34		-6.37		-5.12		-1.99		-1.77		-0.44		1.53		3.08		4.85		5.72

				SD_P01		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0001		0.00022				SD_P01		-11.30		-9.16		-9.26		-3.67		-4.11		-0.51		5.06		6.51		9.96		10.80

				SD		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0005		0.00105				SD		-41.95		-37.20		-29.92		-15.28		-8.12		6.77		14.92		22.53		26.75		34.48

				SD_F01		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.00019				SD_F01		-11.19		-10.87		-8.68		-6.25		-1.28		2.15		2.38		5.20		6.70		7.35

				SD_F02		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.00007				SD_F02		-4.91		-6.75		-5.36		-2.89		-0.99		0.09		1.02		2.47		3.15		2.54

				SD_F03		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		-0.0000		-0.0000		0.00001				SD_F03		-1.62		-3.89		-3.84		-2.48		1.11		0.19		1.62		0.17		-0.75		-0.53

				SD_F04		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		-0.0000		0.0000		-0.0000		0.00002				SD_F04		-3.58		-3.70		-2.38		-2.43		-0.23		0.17		2.72		-0.13		0.22		-0.61

				SD_F05		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		-0.0000		0.00001				SD_F05		-2.69		-2.35		-3.22		-1.63		-0.30		0.30		0.92		0.66		0.35		-1.06

				vol		11322.46		8914.72		7086.81		5196.86		3942.14		4051.46		5511.17		7878.54		10403.84		14471.69		3149.23000				vol		84.27		67.50		54.22		44.94		44.76		43.83		43.24		46.87		54.29		67.43

				tur		2.12		1.30		1.01		0.87		0.78		0.78		0.87		1.03		1.37		2.53		0.41024				tur		73.39		57.69		54.66		54.68		52.28		55.87		53.15		52.11		54.00		69.11

				mv		26392.44		39738.31		39584.30		29412.66		20144.44		21637.21		31382.75		45138.12		47687.84		32199.69		5807.25000				mv		55.33		55.68		50.40		36.79		30.88		30.34		38.31		52.87		58.19		50.81

				mb		2.00		1.85		1.66		1.39		1.18		1.18		1.40		1.70		1.95		2.18		0.18656				mb		149.90		134.74		115.11		106.30		117.33		121.48		111.74		124.07		150.68		173.77

				tick		0.11		0.11		0.10		0.08		0.07		0.07		0.08		0.10		0.12		0.13		0.01662				tick		126.76		129.84		116.54		108.28		117.42		121.27		113.06		114.67		133.80		112.03
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				Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable

				ret_P05		0.1082		0.0461		0.0410		0.0706		0.0079		0.0291		-0.0189		0.0868		0.1690		0.0822				ret_P05		-0.018		-0.031		-0.044		-0.021		-0.058		-0.037		0.029		0.056		0.104		0.179

				ret_P04		0.0161		0.1722		0.1494		0.0795		0.0150		0.0095		-0.0393		0.0253		0.0409		0.0791				ret_P04		-0.067		-0.076		-0.050		-0.030		-0.043		-0.002		0.013		0.061		0.122		0.216

				ret_P03		0.1457		0.1522		0.1810		0.0969		0.0320		-0.0084		-0.0165		0.0294		-0.0097		0.0901				ret_P03		-0.138		-0.078		-0.069		-0.070		-0.038		-0.005		0.018		0.078		0.186		0.306

				ret_P02		0.2094		0.1522		0.2450		0.1675		0.0496		-0.0397		-0.0631		0.0001		0.0679		0.1690				ret_P02		-0.292		-0.168		-0.132		-0.074		-0.022		-0.034		0.051		0.130		0.238		0.519

				ret_P01		-0.5366		-0.1385		0.2965		0.2905		0.0681		-0.1243		-0.0980		0.0816		0.3798		0.6623				ret_P01		-0.703		-0.354		-0.219		-0.119		-0.064		-0.005		0.093		0.225		0.455		0.991

				ret		-6.4422		-4.7950		-3.3710		-1.9895		-0.4825		0.7589		2.0098		3.4223		4.8175		6.5110				ret		-0.902		-0.479		-0.275		-0.142		-0.105		-0.056		0.038		0.272		0.618		1.413

				ret_F01		-0.3209		0.2459		0.0848		0.0236		-0.0383		0.0394		-0.0391		-0.1690		-0.3243		0.4256				ret_F01		-0.282		-0.139		-0.071		-0.039		0.019		-0.027		-0.008		0.056		0.128		0.354

				ret_F02		0.2073		0.1100		0.0809		0.0122		-0.0265		-0.0416		-0.0751		-0.0818		-0.0373		-0.1904				ret_F02		-0.002		-0.003		0.016		0.017		-0.004		0.014		-0.002		-0.016		0.001		-0.050

				ret_F03		0.2143		0.0437		0.0764		0.0043		-0.0187		-0.0397		-0.0149		-0.0220		-0.0784		-0.0701				ret_F03		0.071		0.024		-0.011		0.026		-0.017		-0.007		0.009		0.001		-0.028		-0.081

				ret_F04		0.0231		0.0775		0.0771		0.0269		-0.0261		-0.0266		-0.0708		-0.0447		-0.0689		-0.0791				ret_F04		0.030		0.014		-0.009		0.020		0.013		0.012		-0.028		0.002		-0.017		-0.034

				ret_F05		-0.0399		-0.0142		-0.0457		-0.0388		-0.0314		-0.0124		-0.0240		-0.0117		-0.0806		-0.0514				ret_F05		0.011		0.015		0.007		0.009		-0.017		-0.012		0.004		-0.003		-0.015		-0.027

				RCO_P05		0.2646		0.2385		0.2641		0.2503		0.2011		0.2234		0.2323		0.2572		0.2665		0.2783				RCO_P05		0.260		0.230		0.200		0.203		0.194		0.194		0.213		0.224		0.252		0.319

				RCO_P04		0.2722		0.2679		0.2686		0.2445		0.1935		0.2103		0.2106		0.2528		0.1844		0.2880				RCO_P04		0.252		0.222		0.197		0.191		0.172		0.215		0.213		0.226		0.264		0.308

				RCO_P03		0.2642		0.2328		0.2571		0.2608		0.1992		0.2099		0.2266		0.2621		0.2256		0.3001				RCO_P03		0.229		0.217		0.186		0.189		0.188		0.207		0.194		0.239		0.273		0.341

				RCO_P02		0.3007		0.2969		0.3121		0.2424		0.2005		0.2027		0.2017		0.2574		0.2176		0.3193				RCO_P02		0.192		0.198		0.183		0.195		0.199		0.185		0.203		0.237		0.275		0.373

				RCO_P01		0.2708		0.2145		0.3014		0.2824		0.1851		0.1810		0.2183		0.2560		0.2923		0.3689				RCO_P01		0.123		0.165		0.161		0.166		0.179		0.212		0.221		0.264		0.328		0.463

				RCO		-0.9792		-0.7449		-0.4363		-0.1489		0.1065		0.3922		0.5941		0.8460		1.0423		1.3449				RCO		0.033		0.105		0.138		0.161		0.172		0.204		0.216		0.278		0.379		0.593

				RCO_F01		-0.8871		0.0062		0.0835		0.1649		0.1783		0.3095		0.3345		0.3882		0.2927		1.1716				RCO_F01		0.066		0.153		0.172		0.180		0.190		0.206		0.196		0.248		0.326		0.529

				RCO_F02		0.1191		0.2043		0.2356		0.2133		0.1810		0.2175		0.2585		0.2693		0.2483		0.2851				RCO_F02		0.229		0.230		0.218		0.199		0.206		0.195		0.216		0.206		0.238		0.295

				RCO_F03		0.3211		0.2853		0.2677		0.2493		0.1987		0.2007		0.2208		0.2557		0.1797		0.1891				RCO_F03		0.279		0.249		0.234		0.223		0.194		0.188		0.210		0.203		0.220		0.238

				RCO_F04		0.2859		0.2796		0.2797		0.2354		0.1938		0.2109		0.2217		0.2453		0.2120		0.2080				RCO_F04		0.310		0.261		0.218		0.222		0.194		0.205		0.193		0.207		0.205		0.231

				RCO_F05		0.2064		0.2297		0.2489		0.2176		0.1839		0.2105		0.2212		0.2535		0.1823		0.2568				RCO_F05		0.302		0.252		0.223		0.221		0.204		0.205		0.197		0.194		0.209		0.231

				RCM_P05		0.2448		0.1952		0.2024		0.2044		0.1388		0.1677		0.1501		0.2130		0.2474		0.2315				RCM_P05		0.170		0.142		0.122		0.130		0.113		0.123		0.167		0.182		0.222		0.292

				RCM_P04		0.2026		0.2695		0.2571		0.2089		0.1436		0.1463		0.1323		0.1714		0.1369		0.2329				RCM_P04		0.142		0.115		0.116		0.124		0.113		0.153		0.153		0.185		0.233		0.307

				RCM_P03		0.2429		0.2274		0.2768		0.2264		0.1481		0.1393		0.1488		0.1747		0.1384		0.2338				RCM_P03		0.095		0.115		0.102		0.106		0.121		0.146		0.143		0.199		0.269		0.369

				RCM_P02		0.2828		0.2704		0.3245		0.2445		0.1611		0.1226		0.1180		0.1730		0.1752		0.2883				RCM_P02		-0.002		0.063		0.067		0.104		0.134		0.120		0.167		0.224		0.302		0.486

				RCM_P01		-0.0926		0.0644		0.3274		0.3088		0.1563		0.0823		0.1247		0.2174		0.3596		0.5474				RCM_P01		-0.237		-0.043		0.020		0.071		0.102		0.150		0.196		0.283		0.429		0.759

				RCM		-3.5061		-2.7061		-1.8549		-1.0302		-0.1531		0.6557		1.3806		2.1863		2.8970		3.7316				RCM		-0.387		-0.136		-0.024		0.053		0.080		0.118		0.171		0.316		0.537		1.039

				RCM_F01		-0.5373		0.2066		0.1718		0.1603		0.1176		0.2055		0.1709		0.1163		-0.0265		0.7723				RCM_F01		-0.063		0.059		0.096		0.117		0.151		0.137		0.139		0.193		0.266		0.471

				RCM_F02		0.2102		0.2090		0.2190		0.1628		0.1199		0.1260		0.1338		0.1279		0.1279		0.0734				RCM_F02		0.174		0.164		0.166		0.152		0.142		0.150		0.152		0.138		0.156		0.156

				RCM_F03		0.3382		0.2235		0.2183		0.1768		0.1273		0.1200		0.1469		0.1625		0.0870		0.1172				RCM_F03		0.231		0.184		0.151		0.167		0.135		0.136		0.151		0.145		0.138		0.115

				RCM_F04		0.2273		0.2145		0.2386		0.1743		0.1229		0.1340		0.1148		0.1424		0.1019		0.1329				RCM_F04		0.222		0.187		0.149		0.161		0.150		0.153		0.126		0.147		0.132		0.142

				RCM_F05		0.1487		0.1545		0.1525		0.1349		0.1156		0.1383		0.1446		0.1633		0.0976		0.1733				RCM_F05		0.208		0.183		0.158		0.159		0.137		0.142		0.145		0.138		0.140		0.140

				IN_P05		0.00014		0.00012		0.00010		0.00012		0.00005		0.00005		0.00004		0.00005		0.00010		0.00008				IN_P05		0.014		0.012		0.010		0.012		0.005		0.005		0.004		0.005		0.010		0.008

				IN_P04		0.00015		0.00015		0.00011		0.00010		0.00003		0.00003		0.00006		0.00008		0.00009		0.00008				IN_P04		0.015		0.015		0.011		0.010		0.003		0.003		0.006		0.008		0.009		0.008

				IN_P03		0.00008		0.00022		0.00021		0.00016		0.00005		0.00001		-0.00000		0.00003		0.00002		0.00009				IN_P03		0.008		0.022		0.021		0.016		0.005		0.001		-0.000		0.003		0.002		0.009

				IN_P02		0.00001		0.00015		0.00014		0.00019		0.00006		-0.00000		0.00001		0.00004		0.00013		0.00015				IN_P02		0.001		0.015		0.014		0.019		0.006		-0.000		0.001		0.004		0.013		0.015

				IN_P01		-0.00044		-0.00035		-0.00021		-0.00002		0.00002		0.00009		0.00018		0.00032		0.00046		0.00054				IN_P01		-0.044		-0.035		-0.021		-0.002		0.002		0.009		0.018		0.032		0.046		0.054

				IN		-0.00146		-0.00137		-0.00084		-0.00047		-0.00012		0.00019		0.00063		0.00110		0.00149		0.00141				IN		-0.146		-0.137		-0.084		-0.047		-0.012		0.019		0.063		0.110		0.149		0.141

				IN_F01		-0.00126		-0.00095		-0.00058		-0.00032		-0.00009		0.00014		0.00043		0.00073		0.00111		0.00119				IN_F01		-0.126		-0.095		-0.058		-0.032		-0.009		0.014		0.043		0.073		0.111		0.119

				IN_F02		-0.00046		-0.00036		-0.00022		-0.00016		-0.00003		0.00011		0.00025		0.00043		0.00047		0.00060				IN_F02		-0.046		-0.036		-0.022		-0.016		-0.003		0.011		0.025		0.043		0.047		0.060

				IN_F03		-0.00012		-0.00017		-0.00013		-0.00009		-0.00001		0.00007		0.00018		0.00024		0.00021		0.00029				IN_F03		-0.012		-0.017		-0.013		-0.009		-0.001		0.007		0.018		0.024		0.021		0.029

				IN_F04		0.00000		-0.00009		-0.00004		-0.00004		-0.00001		0.00006		0.00014		0.00013		0.00015		0.00022				IN_F04		0.000		-0.009		-0.004		-0.004		-0.001		0.006		0.014		0.013		0.015		0.022

				IN_F05		-0.00006		-0.00005		0.00002		-0.00004		0.00001		0.00005		0.00009		0.00012		0.00005		0.00014				IN_F05		-0.006		-0.005		0.002		-0.004		0.001		0.005		0.009		0.012		0.005		0.014

				FI_P05		0.00008		0.00010		0.00010		0.00011		0.00007		0.00006		0.00006		0.00005		0.00002		0.00001				FI_P05		0.008		0.010		0.010		0.011		0.007		0.006		0.006		0.005		0.002		0.001

				FI_P04		0.00003		0.00008		0.00008		0.00008		0.00006		0.00006		0.00007		0.00006		0.00005		0.00001				FI_P04		0.003		0.008		0.008		0.008		0.006		0.006		0.007		0.006		0.005		0.001

				FI_P03		-0.00003		0.00008		0.00011		0.00012		0.00007		0.00005		0.00004		0.00005		0.00002		0.00004				FI_P03		-0.003		0.008		0.011		0.012		0.007		0.005		0.004		0.005		0.002		0.004

				FI_P02		0.00010		0.00007		0.00010		0.00015		0.00007		0.00005		0.00005		0.00003		0.00003		0.00006				FI_P02		0.010		0.007		0.010		0.015		0.007		0.005		0.005		0.003		0.003		0.006

				FI_P01		-0.00011		-0.00016		-0.00008		0.00005		0.00005		0.00009		0.00012		0.00017		0.00025		0.00019				FI_P01		-0.011		-0.016		-0.008		0.005		0.005		0.009		0.012		0.017		0.025		0.019

				FI		-0.00038		-0.00046		-0.00030		-0.00011		0.00002		0.00013		0.00031		0.00042		0.00054		0.00051				FI		-0.038		-0.046		-0.030		-0.011		0.002		0.013		0.031		0.042		0.054		0.051

				FI_F01		-0.00034		-0.00027		-0.00016		-0.00005		0.00002		0.00011		0.00022		0.00031		0.00042		0.00032				FI_F01		-0.034		-0.027		-0.016		-0.005		0.002		0.011		0.022		0.031		0.042		0.032

				FI_F02		-0.00009		-0.00009		-0.00005		0.00001		0.00004		0.00009		0.00015		0.00022		0.00023		0.00015				FI_F02		-0.009		-0.009		-0.005		0.001		0.004		0.009		0.015		0.022		0.023		0.015

				FI_F03		-0.00003		-0.00004		-0.00002		0.00003		0.00004		0.00009		0.00013		0.00014		0.00012		0.00006				FI_F03		-0.003		-0.004		-0.002		0.003		0.004		0.009		0.013		0.014		0.012		0.006

				FI_F04		0.00000		-0.00000		0.00003		0.00004		0.00005		0.00008		0.00012		0.00009		0.00008		0.00005				FI_F04		0.000		-0.000		0.003		0.004		0.005		0.008		0.012		0.009		0.008		0.005

				FI_F05		-0.00002		-0.00002		0.00005		0.00003		0.00006		0.00007		0.00010		0.00010		0.00009		0.00007				FI_F05		-0.002		-0.002		0.005		0.003		0.006		0.007		0.010		0.010		0.009		0.007

				SIT_P05		0.00010		0.00003		0.00003		0.00002		-0.00002		-0.00001		-0.00001		-0.00000		0.00009		0.00008				SIT_P05		0.010		0.003		0.003		0.002		-0.002		-0.001		-0.001		-0.000		0.009		0.008

				SIT_P04		0.00011		0.00007		0.00004		0.00001		-0.00002		-0.00003		-0.00001		0.00001		0.00003		0.00006				SIT_P04		0.011		0.007		0.004		0.001		-0.002		-0.003		-0.001		0.001		0.003		0.006

				SIT_P03		0.00010		0.00013		0.00009		0.00003		-0.00002		-0.00004		-0.00003		-0.00001		0.00004		0.00004				SIT_P03		0.010		0.013		0.009		0.003		-0.002		-0.004		-0.003		-0.001		0.004		0.004

				SIT_P02		-0.00008		0.00007		0.00004		0.00003		-0.00001		-0.00003		-0.00002		0.00001		0.00013		0.00006				SIT_P02		-0.008		0.007		0.004		0.003		-0.001		-0.003		-0.002		0.001		0.013		0.006

				SIT_P01		-0.00028		-0.00018		-0.00013		-0.00007		-0.00003		0.00001		0.00005		0.00014		0.00020		0.00032				SIT_P01		-0.028		-0.018		-0.013		-0.007		-0.003		0.001		0.005		0.014		0.020		0.032

				SIT		-0.00093		-0.00078		-0.00046		-0.00030		-0.00012		0.00006		0.00028		0.00058		0.00083		0.00083				SIT		-0.093		-0.078		-0.046		-0.030		-0.012		0.006		0.028		0.058		0.083		0.083

				SIT_F01		-0.00081		-0.00064		-0.00037		-0.00026		-0.00010		0.00003		0.00020		0.00041		0.00062		0.00079				SIT_F01		-0.081		-0.064		-0.037		-0.026		-0.010		0.003		0.020		0.041		0.062		0.079

				SIT_F02		-0.00035		-0.00026		-0.00014		-0.00015		-0.00006		0.00002		0.00009		0.00021		0.00023		0.00042				SIT_F02		-0.035		-0.026		-0.014		-0.015		-0.006		0.002		0.009		0.021		0.023		0.042

				SIT_F03		-0.00009		-0.00014		-0.00009		-0.00011		-0.00005		-0.00002		0.00005		0.00011		0.00010		0.00022				SIT_F03		-0.009		-0.014		-0.009		-0.011		-0.005		-0.002		0.005		0.011		0.010		0.022

				SIT_F04		0.00000		-0.00007		-0.00007		-0.00007		-0.00005		-0.00001		0.00003		0.00004		0.00007		0.00016				SIT_F04		0.000		-0.007		-0.007		-0.007		-0.005		-0.001		0.003		0.004		0.007		0.016

				SIT_F05		-0.00004		-0.00009		-0.00001		-0.00006		-0.00004		-0.00002		0.00000		0.00003		-0.00002		0.00005				SIT_F05		-0.004		-0.009		-0.001		-0.006		-0.004		-0.002		0.000		0.003		-0.002		0.005

				SD_P05		-0.00003		-0.00000		-0.00002		0.00000		-0.00000		0.00001		-0.00001		0.00000		-0.00000		-0.00001				SD_P05		-0.003		-0.000		-0.002		0.000		-0.000		0.001		-0.001		0.000		-0.000		-0.001

				SD_P04		0.00001		-0.00001		-0.00001		-0.00000		-0.00001		-0.00000		0.00000		0.00001		0.00000		0.00001				SD_P04		0.001		-0.001		-0.001		-0.000		-0.001		-0.000		0.000		0.001		0.000		0.001

				SD_P03		0.00002		0.00001		0.00001		0.00001		-0.00000		-0.00001		-0.00001		-0.00001		-0.00004		0.00001				SD_P03		0.002		0.001		0.001		0.001		-0.000		-0.001		-0.001		-0.001		-0.004		0.001

				SD_P02		-0.00001		0.00001		-0.00000		0.00001		-0.00000		-0.00001		-0.00001		-0.00000		-0.00002		0.00003				SD_P02		-0.001		0.001		-0.000		0.001		-0.000		-0.001		-0.001		-0.000		-0.002		0.003

				SD_P01		-0.00005		-0.00001		-0.00000		-0.00000		-0.00000		-0.00001		0.00001		0.00000		0.00001		0.00003				SD_P01		-0.005		-0.001		-0.000		-0.000		-0.000		-0.001		0.001		0.000		0.001		0.003

				SD		-0.00016		-0.00013		-0.00007		-0.00006		-0.00002		0.00000		0.00004		0.00011		0.00013		0.00006				SD		-0.016		-0.013		-0.007		-0.006		-0.002		0.000		0.004		0.011		0.013		0.006

				SD_F01		-0.00011		-0.00005		-0.00005		-0.00002		-0.00001		-0.00000		0.00001		0.00002		0.00007		0.00008				SD_F01		-0.011		-0.005		-0.005		-0.002		-0.001		-0.000		0.001		0.002		0.007		0.008

				SD_F02		-0.00002		-0.00002		-0.00003		-0.00002		-0.00001		-0.00000		0.00001		0.00000		0.00002		0.00003				SD_F02		-0.002		-0.002		-0.003		-0.002		-0.001		-0.000		0.001		0.000		0.002		0.003

				SD_F03		0.00000		0.00000		-0.00002		-0.00001		-0.00001		0.00000		-0.00000		-0.00001		0.00000		0.00001				SD_F03		0.000		0.000		-0.002		-0.001		-0.001		0.000		-0.000		-0.001		0.000		0.001

				SD_F04		-0.00000		-0.00001		-0.00000		-0.00001		-0.00002		-0.00001		-0.00001		-0.00000		0.00001		0.00001				SD_F04		-0.000		-0.001		-0.000		-0.001		-0.002		-0.001		-0.001		-0.000		0.001		0.001

				SD_F05		0.00000		0.00005		-0.00001		-0.00001		-0.00001		-0.00000		-0.00001		-0.00001		-0.00002		0.00002				SD_F05		0.000		0.005		-0.001		-0.001		-0.001		-0.000		-0.001		-0.001		-0.002		0.002
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Deciles Sort by RET

		

				P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		ret_P05		0.7667		0.0969		-0.0662		0.5753		0.2981		0.1721		0.2790		0.4886		0.4423		0.6447		-0.12207				ret_P05		1.91		0.25		-0.24		2.24		1.63		0.77		1.04		1.96		1.55		2.31

		ret_P04		0.6712		1.1911		0.7555		0.4568		0.3985		0.2845		0.3955		0.2176		0.2677		0.4899		-0.18134				ret_P04		1.58		3.32		3.13		1.95		2.12		1.19		1.74		0.82		0.83		1.92

		ret_P03		1.5340		1.1451		0.5609		0.4320		0.4805		0.5046		0.3731		0.6311		0.3534		0.8563		-0.67776				ret_P03		3.67		3.25		1.92		1.66		2.22		2.33		1.46		2.60		1.24		3.28

		ret_P02		1.7231		0.9138		0.7758		0.6163		0.2585		0.2088		0.2376		0.4452		0.7942		1.0146		-0.70848				ret_P02		4.06		2.30		2.64		2.63		1.23		0.86		0.93		1.52		2.36		3.16

		ret_P01		1.1908		0.2715		0.7958		0.4973		0.5409		0.2705		0.5097		0.5002		1.5467		1.2459		0.05512				ret_P01		2.65		0.63		2.67		1.81		2.41		1.11		1.68		1.71		4.45		3.77

		ret		-6.3327		-4.8406		-3.3906		-2.0334		-0.4593		0.8154		2.0785		3.4608		4.8655		6.5211		12.85377				ret		-158.92		-129.79		-132.99		-144.23		-31.10		69.80		125.08		195.68		221.42		369.23

		ret_F01		-0.0182		0.3594		0.7653		0.7169		0.2979		0.3531		0.2284		0.0149		-0.4722		0.9824		1.00052				ret_F01		-0.04		0.92		2.33		2.64		1.15		1.44		0.76		0.05		-1.32		3.00

		ret_F02		0.6624		0.5860		0.4840		0.5151		0.3899		0.2528		0.4540		0.3654		-0.0432		0.2300		-0.43245				ret_F02		1.56		1.84		1.87		1.91		1.64		1.05		1.77		1.32		-0.12		0.66

		ret_F03		0.5733		0.6324		0.5607		0.1915		0.2906		0.1122		0.2936		0.1156		0.2077		0.4276		-0.14574				ret_F03		1.24		1.82		1.50		0.63		1.36		0.47		1.22		0.43		0.72		1.41

		ret_F04		0.6608		0.5936		0.5320		0.3758		0.1686		0.2739		-0.0942		0.0697		-0.1544		0.1959		-0.46488				ret_F04		1.43		1.53		1.95		1.46		0.78		1.07		-0.37		0.27		-0.47		0.65

		ret_F05		-0.6139		-0.2845		0.5496		0.2453		0.1700		0.1791		0.3471		0.4882		0.2099		0.1410		0.75491				ret_F05		-1.66		-0.78		1.91		1.08		0.88		0.76		1.37		1.79		0.60		0.50

		RCO_P05		-0.0434		-0.4296		0.0095		0.0812		0.0056		-0.0855		0.0507		-0.0010		-0.0489		0.0439		0.08731				RCO_P05		-0.14		-2.05		0.05		0.53		0.05		-0.64		0.40		-0.01		-0.26		0.25

		RCO_P04		0.2689		0.4035		-0.0939		-0.1660		-0.0208		0.0011		-0.0388		-0.0829		-0.1777		0.0951		-0.17375				RCO_P04		1.07		1.88		-0.44		-0.99		-0.17		0.01		-0.25		-0.50		-1.08		0.54

		RCO_P03		-0.3060		-0.0929		0.0991		0.0857		0.0566		0.1014		0.1126		0.0654		0.0451		0.1551		0.46113				RCO_P03		-1.00		-0.41		0.51		0.53		0.43		0.72		0.74		0.44		0.25		0.96

		RCO_P02		0.3000		0.0287		0.0323		0.0557		0.0311		-0.0336		-0.1029		-0.0208		0.0473		0.1880		-0.11196				RCO_P02		1.25		0.10		0.18		0.35		0.22		-0.24		-0.63		-0.13		0.28		1.07

		RCO_P01		0.4980		0.2450		0.5632		0.2890		-0.0021		0.0350		0.1146		0.1100		0.1053		0.1600		-0.33799				RCO_P01		2.05		0.76		2.76		1.63		-0.01		0.23		0.66		0.62		0.49		0.80

		RCO		-1.0206		-1.4520		-0.6513		-0.5752		-0.0032		0.1953		0.5141		0.7140		1.0726		1.2692		2.28980				RCO		-3.79		-4.71		-3.41		-3.20		-0.02		1.26		2.95		3.93		4.61		6.07

		RCO_F01		-1.3882		-0.6364		-0.1784		-0.0818		-0.0415		0.2060		0.1633		0.2291		-0.0618		1.0506		2.43880				RCO_F01		-4.64		-2.22		-0.77		-0.49		-0.29		1.47		0.99		1.34		-0.32		4.27

		RCO_F02		0.0986		0.2258		0.0682		0.3652		0.1741		0.0365		0.1368		0.1424		-0.0802		-0.0741		-0.17269				RCO_F02		0.44		0.89		0.40		2.20		1.24		0.27		0.85		0.85		-0.34		-0.36

		RCO_F03		0.0119		0.0649		0.0026		0.1837		0.1511		0.1422		0.1582		0.0763		-0.1860		0.0965		0.08466				RCO_F03		0.05		0.26		0.02		1.22		1.24		1.17		1.03		0.47		-0.90		0.48

		RCO_F04		0.5170		0.3221		0.3582		0.1009		0.1594		0.2219		-0.0430		-0.0214		-0.0494		-0.0483		-0.56533				RCO_F04		1.77		1.52		1.85		0.68		1.32		1.71		-0.26		-0.15		-0.34		-0.26

		RCO_F05		-0.0984		0.4207		0.3571		0.1322		0.1224		0.1714		0.1111		0.2474		-0.0732		-0.0695		0.02889				RCO_F05		-0.39		1.80		2.00		0.98		1.06		1.19		0.79		1.56		-0.40		-0.36

		RCM_P05		0.3910		-0.1340		0.0152		0.3547		0.1779		0.1063		0.2354		0.3042		0.2064		0.4166		0.02552				RCM_P05		1.32		-0.60		0.09		2.11		1.41		0.74		1.46		1.95		1.09		2.24

		RCM_P04		0.3890		0.7786		0.3550		0.2373		0.2238		0.1790		0.2217		0.0919		0.1637		0.3404		-0.04865				RCM_P04		1.51		3.39		1.96		1.54		1.78		1.13		1.54		0.49		0.84		1.89

		RCM_P03		0.6443		0.5017		0.3925		0.3099		0.2942		0.3327		0.2971		0.3710		0.2586		0.5104		-0.13393				RCM_P03		2.19		2.15		1.97		1.77		2.07		2.39		1.88		2.34		1.37		3.20

		RCM_P02		0.9496		0.5666		0.4405		0.3702		0.1993		0.1488		0.1507		0.2607		0.4645		0.5998		-0.34975				RCM_P02		3.55		2.07		2.25		2.31		1.40		0.93		0.91		1.41		2.60		3.19

		RCM_P01		0.9177		0.3173		0.6901		0.4188		0.2959		0.1981		0.3811		0.3686		0.8611		0.7407		-0.17699				RCM_P01		3.24		1.02		3.75		2.31		2.02		1.28		1.92		2.02		3.99		3.52

		RCM		-3.4558		-2.9855		-1.9128		-1.2288		-0.1757		0.6258		1.3975		2.0640		2.8260		3.6224		7.07818				RCM		-27.69		-22.06		-20.58		-14.86		-2.29		7.56		15.52		22.92		27.18		39.25

		RCM_F01		-0.4910		-0.0012		0.3501		0.3758		0.2035		0.3239		0.2058		0.1284		-0.2318		0.9689		1.45987				RCM_F01		-1.66		0.00		1.49		2.17		1.20		2.03		1.09		0.66		-1.07		4.59

		RCM_F02		0.3641		0.4704		0.3473		0.4542		0.3219		0.1972		0.3171		0.2782		0.0235		0.1019		-0.26214				RCM_F02		1.31		2.40		1.96		2.62		2.09		1.27		1.84		1.52		0.11		0.46

		RCM_F03		0.3724		0.4181		0.3216		0.2370		0.2654		0.1781		0.2734		0.1323		0.1065		0.2754		-0.09697				RCM_F03		1.24		1.75		1.53		1.36		1.93		1.16		1.63		0.75		0.59		1.32

		RCM_F04		0.6719		0.4844		0.4994		0.3139		0.2144		0.2791		-0.0456		0.0911		-0.0193		0.1238		-0.54808				RCM_F04		2.30		2.05		3.08		1.80		1.54		1.76		-0.26		0.55		-0.11		0.64

		RCM_F05		-0.2323		0.0621		0.5087		0.2367		0.1958		0.2124		0.2935		0.3829		0.1182		0.1545		0.38676				RCM_F05		-0.94		0.26		2.63		1.58		1.55		1.30		1.76		2.15		0.52		0.82

		IN_P05		0.00060		0.00056		-0.00013		0.00017		0.00008		0.00003		0.00019		-0.00003		0.00043		0.00034		-0.00026				IN_P05		1.54		0.93		-0.92		1.54		0.71		0.19		1.45		-0.16		2.03		2.65

		IN_P04		0.00073		0.00010		0.00005		-0.00002		-0.00003		-0.00009		0.00018		0.00016		0.00030		0.00036		-0.00037				IN_P04		1.86		0.27		0.28		-0.15		-0.28		-0.63		1.48		1.15		1.73		2.23

		IN_P03		0.00031		0.00017		0.00027		0.00022		0.00011		-0.00011		-0.00003		-0.00009		0.00006		0.00022		-0.00008				IN_P03		0.84		0.27		1.55		1.63		1.21		-0.69		-0.23		-0.58		0.26		1.64

		IN_P02		0.00061		0.00044		0.00012		0.00027		-0.00008		-0.00010		-0.00015		0.00035		0.00082		0.00032		-0.00028				IN_P02		1.21		1.17		0.64		1.66		-0.63		-0.74		-1.28		1.44		1.80		1.94

		IN_P01		0.00081		-0.00054		-0.00032		-0.00016		-0.00005		0.00005		-0.00015		0.00052		0.00084		0.00073		-0.00007				IN_P01		1.26		-0.98		-1.86		-1.04		-0.40		0.36		-0.99		2.38		2.96		3.31

		IN		-0.00207		-0.00303		-0.00107		-0.00064		-0.00031		0.00016		0.00068		0.00143		0.00178		0.00171		0.00378				IN		-2.42		-3.65		-5.46		-4.39		-2.54		0.93		3.84		5.44		5.74		7.24

		IN_F01		-0.00173		-0.00167		-0.00094		-0.00037		-0.00031		0.00003		0.00044		0.00077		0.00105		0.00170		0.00343				IN_F01		-3.05		-4.15		-4.68		-3.24		-2.36		0.20		2.98		3.98		3.82		7.76

		IN_F02		-0.00035		-0.00093		0.00000		-0.00039		-0.00021		0.00005		0.00018		0.00047		0.00031		0.00073		0.00108				IN_F02		-1.25		-2.10		0.00		-2.40		-2.49		0.40		1.11		2.04		1.35		4.09

		IN_F03		-0.00008		-0.00026		0.00026		-0.00018		-0.00017		-0.00004		0.00019		0.00003		-0.00008		0.00030		0.00038				IN_F03		-0.26		-0.81		1.05		-1.69		-1.45		-0.38		1.34		0.22		-0.42		1.60

		IN_F04		0.00086		-0.00010		0.00026		-0.00013		-0.00019		-0.00008		-0.00011		0.00011		0.00014		0.00004		-0.00082				IN_F04		1.72		-0.39		1.24		-0.99		-1.82		-0.60		-0.86		0.61		0.69		0.12

		IN_F05		0.00004		-0.00033		0.00009		-0.00005		-0.00012		-0.00006		-0.00012		-0.00017		-0.00014		-0.00007		-0.00010				IN_F05		0.08		-0.94		0.60		-0.53		-1.02		-0.39		-0.93		-0.78		-0.53		-0.31

		FI_P05		-0.00002		-0.00006		0.00000		0.00010		0.00009		0.00003		0.00004		0.00002		0.00004		0.00002		0.00004				FI_P05		-0.17		-0.74		0.02		2.43		1.75		0.72		0.72		0.47		0.50		0.34

		FI_P04		0.00010		-0.00013		0.00002		-0.00003		0.00002		0.00008		0.00008		0.00006		0.00004		0.00002		-0.00007				FI_P04		1.17		-1.20		0.38		-0.74		0.75		1.73		1.32		1.51		0.95		0.66

		FI_P03		-0.00001		-0.00019		0.00006		0.00006		0.00010		-0.00000		0.00004		-0.00014		-0.00004		0.00003		0.00004				FI_P03		-0.06		-0.86		0.87		1.46		2.84		-0.04		0.84		-2.73		-0.95		1.15

		FI_P02		0.00001		0.00003		-0.00003		0.00005		0.00005		0.00001		0.00005		-0.00005		0.00004		0.00001		0.00000				FI_P02		0.12		0.41		-0.45		1.38		1.26		0.23		1.01		-0.81		0.90		0.30

		FI_P01		-0.00018		-0.00031		-0.00006		-0.00002		0.00004		0.00008		0.00007		0.00009		0.00016		0.00006		0.00024				FI_P01		-2.59		-1.97		-1.25		-0.48		0.97		1.83		1.19		1.15		2.05		1.71

		FI		-0.00042		-0.00033		-0.00015		-0.00012		-0.00001		0.00007		0.00021		0.00018		0.00016		0.00012		0.00054				FI		-2.49		-1.16		-3.53		-2.23		-0.20		1.73		3.34		3.06		1.76		2.37

		FI_F01		-0.00035		-0.00036		-0.00011		-0.00008		-0.00001		0.00006		0.00010		0.00014		0.00009		0.00018		0.00053				FI_F01		-1.48		-1.27		-1.98		-1.66		-0.27		0.99		2.65		2.38		1.17		2.98

		FI_F02		-0.00001		-0.00010		0.00007		-0.00015		0.00003		-0.00000		0.00008		0.00007		0.00006		0.00015		0.00016				FI_F02		-0.16		-0.45		0.59		-1.53		0.63		-0.05		1.44		1.09		0.73		2.48

		FI_F03		-0.00018		0.00021		0.00005		-0.00003		0.00002		0.00004		0.00003		0.00001		0.00007		0.00007		0.00025				FI_F03		-1.79		0.65		0.73		-0.53		0.50		0.84		0.70		0.21		1.36		1.80

		FI_F04		0.00013		-0.00011		0.00007		0.00004		0.00002		-0.00001		0.00008		-0.00001		-0.00012		0.00004		-0.00008				FI_F04		0.91		-1.06		1.13		0.80		0.43		-0.30		1.88		-0.40		-1.02		0.34

		FI_F05		0.00011		-0.00010		0.00007		0.00006		0.00002		-0.00000		-0.00001		0.00002		-0.00012		0.00010		-0.00001				FI_F05		0.65		-0.91		0.83		1.59		0.37		-0.05		-0.23		0.25		-0.90		1.21

		SIT_P05		0.00073		0.00052		-0.00005		0.00010		-0.00004		-0.00003		0.00014		-0.00003		0.00034		0.00031		-0.00042				SIT_P05		2.01		0.88		-0.41		1.13		-0.47		-0.17		1.52		-0.16		1.80		2.81

		SIT_P04		0.00049		0.00030		0.00008		0.00002		-0.00003		-0.00023		0.00008		0.00009		0.00008		0.00029		-0.00020				SIT_P04		1.44		1.04		0.53		0.21		-0.33		-1.65		0.78		0.71		0.56		2.11

		SIT_P03		0.00025		0.00049		0.00020		0.00015		0.00002		-0.00010		-0.00015		0.00006		0.00013		0.00025		0.00001				SIT_P03		0.81		0.93		1.56		1.42		0.31		-0.80		-1.17		0.44		0.69		1.84

		SIT_P02		0.00070		0.00040		0.00010		0.00018		-0.00013		-0.00016		-0.00020		0.00036		0.00076		0.00026		-0.00043				SIT_P02		1.44		1.37		0.65		1.18		-1.30		-1.34		-1.97		1.60		1.69		1.91

		SIT_P01		0.00116		-0.00032		-0.00026		-0.00017		-0.00007		-0.00005		-0.00027		0.00051		0.00063		0.00066		-0.00050				SIT_P01		1.75		-1.05		-1.59		-1.18		-0.77		-0.41		-1.98		2.23		2.52		3.15

		SIT		-0.00147		-0.00259		-0.00076		-0.00048		-0.00025		0.00004		0.00033		0.00114		0.00146		0.00163		0.00310				SIT		-2.06		-2.94		-5.02		-3.87		-2.40		0.28		2.21		4.49		5.48		7.40

		SIT_F01		-0.00126		-0.00146		-0.00074		-0.00027		-0.00031		0.00001		0.00028		0.00062		0.00069		0.00165		0.00292				SIT_F01		-3.10		-5.00		-4.15		-3.23		-2.68		0.07		2.12		3.79		3.47		9.23

		SIT_F02		-0.00031		-0.00085		-0.00000		-0.00026		-0.00025		0.00008		0.00004		0.00034		0.00024		0.00051		0.00082				SIT_F02		-1.20		-1.30		-0.01		-2.67		-3.35		0.79		0.30		1.55		1.56		4.04

		SIT_F03		0.00005		-0.00026		0.00015		-0.00012		-0.00015		-0.00011		0.00012		0.00003		-0.00011		0.00028		0.00024				SIT_F03		0.18		-0.85		0.74		-1.40		-1.93		-1.22		1.01		0.21		-0.59		1.64

		SIT_F04		0.00081		-0.00027		0.00014		-0.00013		-0.00017		0.00002		-0.00018		0.00015		0.00017		0.00000		-0.00081				SIT_F04		1.72		-1.13		0.67		-1.18		-2.03		0.22		-1.42		0.93		1.06		0.01

		SIT_F05		-0.00004		-0.00019		0.00003		-0.00005		-0.00011		-0.00007		-0.00004		-0.00031		-0.00005		-0.00022		-0.00019				SIT_F05		-0.08		-0.68		0.18		-0.66		-1.20		-0.74		-0.35		-1.79		-0.21		-1.20

		SD_P05		-0.00011		0.00009		-0.00008		-0.00004		0.00003		0.00002		0.00001		-0.00002		0.00005		0.00002		0.00012				SD_P05		-0.85		1.76		-1.71		-0.95		0.84		0.72		0.27		-0.59		1.13		0.32

		SD_P04		0.00014		-0.00007		-0.00005		-0.00001		-0.00002		0.00006		0.00003		0.00001		0.00018		0.00005		-0.00010				SD_P04		1.03		-0.46		-1.02		-0.32		-0.81		1.56		0.57		0.23		2.13		0.93

		SD_P03		0.00007		-0.00014		0.00001		0.00001		-0.00001		0.00000		0.00008		-0.00002		-0.00003		-0.00006		-0.00013				SD_P03		0.83		-0.64		0.19		0.22		-0.27		0.04		1.58		-0.36		-0.44		-1.65

		SD_P02		-0.00010		0.00001		0.00005		0.00004		-0.00001		0.00004		0.00001		0.00004		0.00001		0.00005		0.00015				SD_P02		-0.61		0.05		0.88		1.24		-0.16		1.01		0.15		0.50		0.26		0.96

		SD_P01		-0.00017		0.00009		-0.00000		0.00003		-0.00001		0.00003		0.00005		-0.00007		0.00005		0.00001		0.00018				SD_P01		-1.33		0.30		-0.02		0.82		-0.20		0.87		1.13		-0.86		0.98		0.14

		SD		-0.00018		-0.00010		-0.00016		-0.00004		-0.00005		0.00005		0.00014		0.00010		0.00016		-0.00003		0.00014				SD		-1.18		-0.50		-1.76		-1.00		-1.22		1.18		2.83		1.80		1.11		-0.39

		SD_F01		-0.00011		0.00014		-0.00009		-0.00002		0.00001		-0.00004		0.00006		0.00002		0.00027		-0.00013		-0.00002				SD_F01		-0.68		1.02		-1.35		-0.54		0.15		-0.88		1.42		0.28		1.80		-1.83

		SD_F02		-0.00003		0.00002		-0.00007		0.00002		0.00001		-0.00002		0.00006		0.00005		0.00000		0.00006		0.00010				SD_F02		-0.35		0.09		-1.16		0.43		0.31		-0.39		0.99		1.11		0.01		0.86

		SD_F03		0.00005		-0.00020		0.00006		-0.00003		-0.00005		0.00002		0.00004		-0.00000		-0.00004		-0.00005		-0.00011				SD_F03		0.71		-1.26		0.89		-1.01		-0.80		0.69		0.79		-0.02		-0.61		-1.13

		SD_F04		-0.00008		0.00027		0.00005		-0.00004		-0.00004		-0.00009		-0.00001		-0.00003		0.00010		-0.00001		0.00007				SD_F04		-1.18		1.24		1.03		-0.89		-1.20		-1.63		-0.23		-0.47		1.86		-0.10

		SD_F05		-0.00003		-0.00004		-0.00001		-0.00006		-0.00002		0.00002		-0.00007		0.00012		0.00003		0.00006		0.00009				SD_F05		-0.32		-0.41		-0.09		-1.70		-0.70		0.38		-1.73		1.07		0.51		1.11

		vol		8235.50		8624.19		9938.81		7594.19		9181.48		10723.40		11693.48		12951.89		14082.62		12228.76		3993.26000				vol		8.12		8.76		7.73		14.14		13.70		15.42		13.07		11.36		12.52		14.76

		tur		2.57		2.24		1.74		1.46		1.71		1.86		2.35		2.88		3.57		3.41		0.84509				tur		6.94		8.05		11.26		13.71		16.35		14.09		14.92		16.61		11.49		18.49

		mv		14637.78		21834.42		36437.22		45284.21		47913.19		47884.35		38283.70		29691.64		27248.24		16943.96		2306.18000				mv		6.25		6.19		8.64		9.77		12.49		11.07		11.12		9.54		6.58		7.37

		mb		1.90		2.17		1.99		1.98		1.99		2.01		2.08		2.12		2.11		1.89		-0.01785				mb		12.95		13.30		19.00		23.71		32.20		27.47		29.67		24.42		23.28		24.63

		tick		0.08		0.10		0.10		0.10		0.10		0.10		0.10		0.11		0.10		0.08		0.00421				tick		19.56		12.72		17.99		26.06		27.09		20.89		31.64		23.85		20.87		27.71





Deciles Sort by RCO

		

				P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		ret_P05		-0.2305		1.4936		0.3932		0.7864		0.3278		0.1548		0.5139		0.1897		0.2431		0.3296						ret_P05		-0.39		2.97		1.18		2.89		1.66		0.74		1.92		0.56		0.81		0.73

		ret_P04		1.5308		2.2579		1.3795		0.9207		0.4317		0.2806		0.2539		0.6503		0.6426		0.8413						ret_P04		2.81		3.79		4.05		3.59		2.23		1.36		1.10		2.11		1.75		1.89

		ret_P03		1.7221		1.5028		1.5164		0.9074		0.4395		0.2602		0.4260		0.5106		1.2277		-0.1495						ret_P03		3.24		2.74		3.83		2.65		2.13		1.15		1.78		1.44		2.63		-0.34

		ret_P02		1.6451		0.3726		1.0799		0.5861		0.4738		0.4260		0.4006		1.0228		1.0861		0.8664						ret_P02		3.05		0.61		2.82		1.85		2.11		1.78		1.52		3.04		2.66		2.09

		ret_P01		-1.3010		-0.6379		-0.6927		-0.4042		0.2703		0.7696		1.5540		2.0554		3.6308		4.8801						ret_P01		-2.11		-0.96		-1.44		-1.26		1.15		3.25		5.60		4.86		8.41		14.69

		ret		-2.3209		-2.0672		-1.5297		-0.7679		0.1537		1.2334		2.0838		2.8518		3.6842		2.6747						ret		-4.60		-4.59		-4.09		-2.49		0.60		4.93		7.12		8.82		9.47		5.61

		ret_F01		0.8189		1.2422		0.6639		0.8240		0.3991		0.3291		0.3549		0.0849		0.3071		0.0274						ret_F01		1.36		2.20		2.00		2.78		1.59		1.21		1.12		0.23		0.63		0.05

		ret_F02		0.9907		0.7924		0.2381		0.6959		0.3973		0.3729		0.5610		0.2893		0.8861		0.8477						ret_F02		1.62		1.28		0.62		2.30		1.78		1.64		1.88		0.78		1.65		1.78

		ret_F03		1.3356		0.7725		0.5160		0.4820		0.3244		0.2845		0.5186		0.6495		0.8729		0.2591						ret_F03		2.92		1.40		1.43		1.72		1.49		1.25		1.75		2.18		1.97		0.49

		ret_F04		0.8268		0.3771		0.4201		0.1748		0.2652		0.2796		0.1730		0.6050		0.1501		0.0863						ret_F04		1.65		0.70		1.15		0.53		1.23		1.24		0.61		1.63		0.30		0.19

		ret_F05		-0.3243		0.4650		0.0219		0.0267		0.2791		0.2368		0.3391		0.1296		0.3178		0.0703						ret_F05		-0.60		0.91		0.06		0.09		1.34		1.13		1.26		0.38		0.72		0.14

		RCO_P05		0.1991		0.3434		-0.2338		-0.1055		-0.0610		-0.0025		0.1322		-0.2370		-0.4622		0.0089						RCO_P05		0.64		0.96		-1.03		-0.74		-0.49		-0.02		0.81		-1.18		-1.57		0.04

		RCO_P04		0.5195		0.1732		-0.0454		-0.0063		-0.0383		0.0174		-0.0702		-0.0605		-0.0541		0.2440						RCO_P04		1.79		0.53		-0.18		-0.04		-0.31		0.12		-0.46		-0.29		-0.21		0.98

		RCO_P03		0.9127		0.3340		0.5599		-0.0366		-0.0024		-0.0016		0.0193		0.1759		0.2115		-0.0618						RCO_P03		2.19		0.92		2.15		-0.21		-0.02		-0.01		0.12		0.86		0.74		-0.24

		RCO_P02		0.2793		0.4376		0.0759		0.1247		0.0292		0.1514		-0.0790		0.3062		-0.0098		-0.5717						RCO_P02		0.82		1.47		0.30		0.55		0.22		1.06		-0.46		1.35		-0.03		-2.15

		RCO_P01		0.3993		0.5332		0.1423		-0.2449		0.0119		0.1734		0.2921		0.6770		0.5199		1.2275						RCO_P01		0.93		1.44		0.58		-1.02		0.09		1.20		1.96		2.88		2.05		4.82

		RCO		-6.3040		-4.8284		-3.3423		-2.0038		-0.3028		0.8103		1.9821		3.3928		4.7788		6.4180						RCO		-115.50		-72.43		-88.81		-94.71		-13.17		60.26		89.98		120.65		116.93		150.80

		RCO_F01		-0.4160		-0.0659		-0.3299		-0.3739		0.0609		0.2149		0.4533		0.5695		0.2629		-0.2515						RCO_F01		-1.19		-0.15		-1.45		-2.10		0.41		1.41		2.05		2.64		0.82		-0.94

		RCO_F02		0.4795		0.3287		-0.2094		-0.0368		0.1435		0.2660		0.0749		-0.3160		-0.2809		0.1637						RCO_F02		1.22		0.82		-0.67		-0.18		1.04		1.46		0.47		-1.40		-0.89		0.51

		RCO_F03		0.7136		-0.0781		-0.1918		-0.0406		0.1398		0.1259		0.1535		-0.0348		0.0797		-0.1295						RCO_F03		2.51		-0.24		-0.74		-0.25		1.09		0.82		1.05		-0.17		0.24		-0.36

		RCO_F04		0.2655		0.2308		0.3091		0.1933		0.1145		0.1466		0.0315		0.0767		0.1052		0.2872						RCO_F04		0.64		0.76		1.30		1.13		0.99		1.09		0.20		0.33		0.40		0.91

		RCO_F05		0.4109		0.3308		-0.1425		0.1292		0.0826		0.1482		0.1041		0.3366		0.0525		-0.2795						RCO_F05		1.35		1.31		-0.53		0.82		0.70		1.17		0.72		1.44		0.23		-0.81

		RCM_P05		0.1156		0.9243		0.0676		0.3583		0.1571		0.1385		0.3401		0.0143		-0.0624		0.2089						RCM_P05		0.34		3.03		0.30		2.23		1.25		1.02		1.97		0.06		-0.29		0.70

		RCM_P04		0.9388		1.1753		0.6025		0.4551		0.2314		0.1901		0.1568		0.3800		0.3873		0.5625						RCM_P04		3.09		3.31		2.47		2.79		1.80		1.41		1.04		1.77		1.49		1.98

		RCM_P03		1.2744		0.8323		1.0333		0.4422		0.2458		0.1907		0.2991		0.3676		0.7037		0.0204						RCM_P03		3.34		2.22		3.70		2.02		1.83		1.39		1.93		1.83		2.32		0.08

		RCM_P02		0.9521		0.4786		0.5626		0.3765		0.2774		0.3465		0.2107		0.7194		0.5998		0.1947						RCM_P02		2.77		1.35		2.32		1.67		1.96		2.27		1.22		3.24		2.30		0.75

		RCM_P01		-0.4405		-0.2469		-0.2753		-0.3822		0.1593		0.5410		0.9865		1.4151		2.0874		3.0030						RCM_P01		-1.01		-0.63		-0.93		-1.74		1.05		3.72		6.28		5.51		7.62		13.61

		RCM		-3.7015		-2.9263		-2.1479		-1.2510		-0.0291		1.0799		1.9860		2.9548		3.7952		4.0397						RCM		-16.90		-13.72		-11.59		-8.22		-0.23		9.23		14.07		20.19		19.70		18.74

		RCM_F01		0.3142		0.5847		0.2671		0.3061		0.2744		0.2875		0.3794		0.2613		0.2296		-0.1960						RCM_F01		0.82		1.29		1.23		1.66		1.66		1.67		1.80		1.10		0.70		-0.68

		RCM_F02		0.7079		0.5379		0.0405		0.3796		0.3101		0.3717		0.3803		0.0403		0.3421		0.4774						RCM_F02		1.77		1.44		0.15		1.89		2.11		2.27		2.03		0.17		1.07		1.69

		RCM_F03		0.8937		0.5139		0.2400		0.2529		0.2838		0.2583		0.3529		0.3677		0.4909		0.0994						RCM_F03		3.26		1.48		1.03		1.38		1.97		1.69		1.99		1.92		1.75		0.29

		RCM_F04		0.6348		0.4172		0.3819		0.2086		0.2394		0.2578		0.1672		0.4140		0.2067		0.2191						RCM_F04		1.67		1.16		1.59		1.02		1.71		1.83		0.90		1.70		0.69		0.82

		RCM_F05		0.0041		0.3371		0.0023		0.1231		0.2184		0.2560		0.3137		0.3064		0.2758		-0.1082						RCM_F05		0.01		1.19		0.01		0.67		1.59		1.81		1.93		1.44		0.96		-0.36

		IN_P05		-0.00027		0.00121		0.00024		0.00001		0.00021		0.00008		-0.00018		-0.00002		0.00004		0.00028		0.00055				IN_P05		-0.86		1.36		1.00		0.07		2.64		0.65		-0.84		-0.15		0.22		0.90

		IN_P04		-0.00034		0.00102		0.00075		0.00020		0.00017		0.00007		-0.00010		-0.00012		-0.00039		0.00050		0.00084				IN_P04		-1.40		2.79		2.23		1.21		1.74		0.50		-0.64		-0.51		-1.72		1.35

		IN_P03		0.00030		0.00028		0.00059		0.00047		0.00024		-0.00007		-0.00022		-0.00021		0.00003		0.00003		-0.00026				IN_P03		0.43		0.74		2.10		2.03		2.53		-0.59		-1.14		-1.02		0.17		0.20

		IN_P02		0.00039		0.00028		0.00096		0.00058		0.00008		-0.00012		0.00012		0.00024		0.00029		0.00053		0.00014				IN_P02		0.87		0.46		2.01		2.36		0.88		-0.82		0.94		1.23		1.16		1.59

		IN_P01		-0.00053		-0.00204		-0.00115		-0.00048		-0.00020		0.00023		0.00076		0.00133		0.00104		0.00115		0.00169				IN_P01		-2.00		-1.27		-1.67		-2.36		-1.62		1.95		4.25		4.11		2.48		3.53

		IN		-0.00203		-0.00205		-0.00080		-0.00062		-0.00020		0.00046		0.00087		0.00127		0.00132		0.00136		0.00339				IN		-3.86		-1.58		-2.24		-2.93		-1.96		3.82		5.57		4.27		3.65		2.59

		IN_F01		-0.00108		0.00058		-0.00028		-0.00024		-0.00018		0.00028		0.00036		0.00054		0.00080		0.00120		0.00228				IN_F01		-2.58		0.98		-0.76		-1.27		-1.71		1.47		2.91		2.29		2.26		2.07

		IN_F02		-0.00012		-0.00037		0.00023		0.00008		-0.00011		0.00009		0.00043		0.00000		0.00050		0.00040		0.00052				IN_F02		-0.37		-0.61		0.58		0.38		-1.13		0.88		1.69		0.01		1.03		2.32

		IN_F03		0.00087		-0.00019		0.00012		0.00017		-0.00001		-0.00023		0.00006		-0.00003		0.00008		-0.00039		-0.00127				IN_F03		2.05		-0.58		0.40		1.02		-0.06		-1.95		0.43		-0.09		0.30		-2.06

		IN_F04		0.00011		0.00009		-0.00008		0.00010		-0.00003		-0.00025		-0.00008		-0.00010		-0.00001		-0.00015		-0.00026				IN_F04		0.43		0.17		-0.27		0.79		-0.35		-1.83		-0.44		-0.57		-0.05		-0.69

		IN_F05		0.00024		0.00026		-0.00099		-0.00016		-0.00007		-0.00021		-0.00005		0.00015		-0.00070		0.00007		-0.00018				IN_F05		0.68		0.74		-1.62		-0.95		-0.89		-1.34		-0.37		0.60		-1.76		0.25

		FI_P05		0.00008		0.00002		0.00004		0.00002		0.00002		0.00006		0.00001		0.00002		0.00012		0.00000		-0.00007				FI_P05		0.56		0.35		1.08		0.36		0.81		1.31		0.12		0.27		1.51		0.08

		FI_P04		0.00006		0.00016		0.00021		-0.00005		0.00008		0.00000		-0.00002		-0.00008		-0.00009		-0.00000		-0.00006				FI_P04		0.42		1.26		1.35		-1.00		2.61		0.08		-0.42		-0.97		-0.73		-0.15

		FI_P03		0.00039		0.00003		0.00007		0.00002		0.00007		0.00005		-0.00008		-0.00023		0.00002		0.00001		-0.00038				FI_P03		1.77		0.87		0.72		0.31		2.24		1.55		-1.70		-1.46		0.37		0.21

		FI_P02		0.00011		-0.00001		0.00002		-0.00003		0.00003		0.00002		0.00004		-0.00005		0.00006		0.00009		-0.00002				FI_P02		1.02		-0.12		0.21		-0.60		0.97		0.83		0.89		-0.56		0.97		1.20

		FI_P01		-0.00016		-0.00032		-0.00016		-0.00015		-0.00008		0.00010		0.00019		0.00018		0.00022		0.00006		0.00022				FI_P01		-1.45		-2.11		-1.21		-1.96		-1.47		1.86		4.33		1.54		1.85		0.98

		FI		-0.00031		-0.00030		0.00003		-0.00013		-0.00004		0.00011		0.00015		0.00033		0.00024		0.00022		0.00053				FI		-1.77		-1.40		0.27		-2.58		-1.10		2.71		2.68		2.84		1.52		1.88

		FI_F01		-0.00024		0.00008		0.00002		-0.00003		-0.00004		0.00012		0.00009		0.00009		0.00013		-0.00003		0.00021				FI_F01		-1.79		0.93		0.24		-0.89		-0.95		1.47		2.21		0.96		0.98		-0.51

		FI_F02		-0.00006		-0.00034		0.00010		0.00010		0.00002		0.00005		0.00011		-0.00014		0.00003		-0.00001		0.00004				FI_F02		-0.73		-1.13		1.27		0.77		0.42		0.99		1.42		-1.30		0.80		-0.20

		FI_F03		0.00019		-0.00012		0.00002		0.00030		0.00009		-0.00000		0.00002		-0.00008		0.00002		-0.00011		-0.00031				FI_F03		1.18		-2.33		0.16		1.18		1.64		-0.07		0.37		-0.83		0.26		-1.92

		FI_F04		-0.00005		-0.00004		0.00012		0.00003		0.00006		-0.00004		-0.00002		-0.00002		-0.00003		-0.00011		-0.00006				FI_F04		-0.48		-0.99		1.02		0.68		1.70		-0.55		-0.24		-0.38		-0.65		-1.53

		FI_F05		-0.00018		-0.00002		0.00002		-0.00001		0.00003		0.00002		0.00001		0.00008		-0.00011		0.00009		0.00027				FI_F05		-1.57		-0.32		0.18		-0.18		0.80		0.40		0.15		1.13		-1.28		1.21

		SIT_P05		-0.00033		0.00106		0.00018		0.00007		0.00018		-0.00001		-0.00013		-0.00002		-0.00007		0.00013		0.00046				SIT_P05		-0.89		1.17		0.83		0.51		2.51		-0.10		-0.66		-0.14		-0.42		0.52

		SIT_P04		-0.00015		0.00063		0.00062		0.00017		0.00007		0.00002		-0.00006		0.00005		-0.00025		0.00041		0.00056				SIT_P04		-0.89		1.56		2.47		0.91		0.87		0.15		-0.50		0.27		-1.31		1.12

		SIT_P03		-0.00000		0.00042		0.00062		0.00031		0.00015		-0.00013		-0.00015		0.00005		0.00006		-0.00011		-0.00011				SIT_P03		0.00		1.13		2.77		1.99		1.98		-1.41		-1.01		0.34		0.44		-0.74

		SIT_P02		0.00037		0.00018		0.00075		0.00051		0.00002		-0.00011		0.00001		0.00023		0.00030		0.00044		0.00007				SIT_P02		1.07		0.28		1.94		2.61		0.30		-0.87		0.11		1.39		1.33		1.88

		SIT_P01		-0.00028		-0.00173		-0.00084		-0.00035		-0.00014		0.00014		0.00045		0.00115		0.00091		0.00099		0.00127				SIT_P01		-1.09		-1.12		-1.45		-2.23		-1.53		1.66		2.77		4.40		2.29		3.40

		SIT		-0.00148		-0.00213		-0.00078		-0.00057		-0.00018		0.00030		0.00077		0.00090		0.00108		0.00146		0.00293				SIT		-3.56		-1.92		-2.52		-3.03		-2.26		3.32		5.54		3.85		3.51		3.08

		SIT_F01		-0.00087		0.00029		-0.00031		-0.00022		-0.00017		0.00023		0.00029		0.00048		0.00071		0.00082		0.00169				SIT_F01		-2.23		0.75		-0.75		-1.38		-2.02		1.60		3.13		2.66		2.52		1.52

		SIT_F02		0.00005		0.00014		0.00029		0.00010		-0.00011		0.00002		0.00020		0.00012		0.00026		0.00035		0.00030				SIT_F02		0.19		0.43		0.77		0.46		-1.56		0.25		1.55		0.68		0.56		1.91

		SIT_F03		0.00066		-0.00015		-0.00002		-0.00004		-0.00005		-0.00026		-0.00010		0.00006		0.00012		-0.00006		-0.00072				SIT_F03		2.05		-0.45		-0.11		-0.18		-0.88		-3.08		-0.91		0.30		0.46		-0.35

		SIT_F04		0.00029		0.00051		-0.00015		0.00011		-0.00007		-0.00020		-0.00015		0.00006		-0.00006		-0.00001		-0.00030				SIT_F04		1.24		1.23		-0.62		1.04		-1.21		-2.62		-1.35		0.39		-0.48		-0.05

		SIT_F05		0.00029		-0.00014		-0.00074		-0.00015		-0.00007		-0.00021		-0.00011		-0.00001		-0.00058		0.00004		-0.00025				SIT_F05		0.96		-0.79		-1.20		-1.04		-1.31		-1.65		-0.70		-0.04		-1.87		0.21

		SD_P05		-0.00002		0.00012		0.00002		-0.00007		0.00001		0.00003		-0.00006		-0.00003		-0.00001		0.00014		0.00016				SD_P05		-0.22		0.52		0.28		-1.42		0.27		0.51		-1.33		-0.45		-0.15		1.10

		SD_P04		-0.00025		0.00023		-0.00008		0.00008		0.00002		0.00005		-0.00001		-0.00008		-0.00006		0.00009		0.00034				SD_P04		-2.06		2.11		-0.80		1.13		0.60		1.93		-0.31		-1.37		-0.56		1.69

		SD_P03		-0.00009		-0.00017		-0.00011		0.00015		0.00002		0.00001		0.00001		-0.00004		-0.00006		0.00013		0.00022				SD_P03		-0.96		-1.73		-0.70		1.63		0.76		0.33		0.21		-0.51		-1.04		1.21

		SD_P02		-0.00010		0.00012		0.00019		0.00010		0.00002		-0.00003		0.00007		0.00006		-0.00007		-0.00001		0.00009				SD_P02		-1.06		1.07		1.10		1.26		0.78		-0.91		1.74		0.85		-0.80		-0.05

		SD_P01		-0.00010		0.00001		-0.00014		0.00002		0.00002		-0.00000		0.00012		0.00001		-0.00008		0.00010		0.00019				SD_P01		-0.68		0.11		-1.11		0.24		0.77		-0.05		1.51		0.08		-1.13		0.65

		SD		-0.00024		0.00038		-0.00005		0.00008		0.00002		0.00005		-0.00006		0.00003		-0.00001		-0.00032		-0.00008				SD		-1.58		1.21		-0.45		1.40		0.74		0.80		-1.09		0.29		-0.12		-1.32

		SD_F01		0.00003		0.00021		0.00001		0.00001		0.00003		-0.00007		-0.00002		-0.00003		-0.00003		0.00042		0.00038				SD_F01		0.24		0.87		0.09		0.18		1.30		-1.64		-0.47		-0.32		-0.36		2.24

		SD_F02		-0.00011		-0.00017		-0.00016		-0.00012		-0.00002		0.00002		0.00012		0.00002		0.00021		0.00006		0.00017				SD_F02		-1.20		-0.85		-1.30		-2.31		-0.72		0.53		0.93		0.25		1.07		0.62

		SD_F03		0.00001		0.00008		0.00012		-0.00008		-0.00004		0.00003		0.00014		-0.00001		-0.00006		-0.00022		-0.00023				SD_F03		0.13		0.69		0.99		-0.85		-1.76		0.55		1.96		-0.16		-0.80		-1.64

		SD_F04		-0.00013		-0.00037		-0.00004		-0.00004		-0.00001		-0.00001		0.00010		-0.00015		0.00009		-0.00003		0.00010				SD_F04		-2.05		-1.04		-0.22		-0.75		-0.51		-0.26		1.30		-1.90		1.13		-0.28

		SD_F05		0.00013		0.00043		-0.00027		-0.00000		-0.00002		-0.00002		0.00005		0.00008		-0.00000		-0.00007		-0.00020				SD_F05		1.18		1.56		-1.20		-0.03		-0.85		-0.37		0.87		0.79		-0.04		-1.02

		vol		8893.13		7921.85		7923.09		6306.49		9021.20		11973.40		11874.90		13703.25		12408.95		13135.11		4241.98000				vol		3.52		4.72		6.52		11.03		16.75		11.92		13.81		9.33		7.65		8.25

		tur		2.20		2.15		1.90		1.66		1.80		2.09		2.59		3.11		3.17		3.82		1.61600				tur		7.97		5.71		9.24		14.51		17.36		18.42		18.49		13.21		12.24		8.44

		mv		11419.37		19948.31		26115.80		30238.62		43837.61		42066.95		28588.25		20924.48		12254.08		14141.59		2722.22000				mv		3.02		3.06		3.52		7.30		20.64		14.03		7.06		6.15		5.97		3.36

		mb		1.50		1.86		1.93		1.99		1.99		1.97		1.91		1.86		1.59		1.53		0.02421				mb		9.03		9.59		11.52		20.61		42.30		30.14		22.60		15.18		14.27		11.63

		tick		0.07		0.08		0.10		0.08		0.10		0.10		0.09		0.09		0.07		0.07		-0.00120				tick		15.92		12.47		7.55		22.32		42.25		17.51		25.83		15.44		16.38		18.12





Deciles Sort by RCM

		

						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

				Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		Date		ret_P05		0.39833		0.17311		0.04222		0.25826		-0.07013		0.00153		-0.16576		-0.00496		0.36941		0.03026						ret_P05		0.41		0.46		0.18		1.40		-0.49		0.01		-0.89		-0.02		1.34		0.05

		-5		ret_P04		0.01628		0.61673		0.61483		0.12139		0.08425		0.08503		0.12802		-0.09833		0.15156		-0.51196						ret_P04		0.02		1.53		2.54		0.62		0.53		0.57		0.68		-0.47		0.57		-0.95

		-4		ret_P03		0.58167		1.19472		0.44563		0.28201		0.18782		0.07927		0.05134		-0.10326		-0.30874		1.24550						ret_P03		0.73		2.85		1.65		1.47		1.19		0.47		0.27		-0.45		-1.02		2.04

		-3		ret_P02		1.47526		1.02222		0.22103		0.28142		0.05305		-0.04883		-0.03734		0.06611		0.12477		1.02254						ret_P02		1.54		2.19		0.83		1.38		0.32		-0.29		-0.20		0.28		0.45		1.68

		-2		ret_P01		-1.16654		-1.35467		-0.67446		0.10255		0.11225		0.01368		0.36339		0.85639		2.63938		3.81372						ret_P01		-0.97		-2.75		-2.41		0.50		0.65		0.08		1.72		3.78		8.89		5.47

		-1		ret		-6.31769		-5.70730		-4.57232		-2.83038		-0.97530		0.86129		2.92739		4.88231		5.86545		6.31215						ret		-31.62		-39.61		-32.64		-25.51		-11.76		10.16		26.95		41.20		56.38		48.28

		0		ret_F01		0.43705		-0.17576		-0.06960		0.21431		0.02511		-0.06518		-0.10629		0.15787		0.47317		0.21009						ret_F01		0.41		-0.41		-0.25		1.03		0.13		-0.35		-0.54		0.64		1.48		0.31

		1		ret_F02		0.95090		0.30197		0.07265		0.16615		0.09646		0.02173		-0.07001		-0.26697		0.11324		-0.09845						ret_F02		0.93		0.67		0.30		0.90		0.56		0.13		-0.37		-1.06		0.35		-0.14

		2		ret_F03		-0.13077		0.33003		0.31795		-0.12175		0.06425		-0.03874		-0.15303		-0.05918		0.25517		-0.19265						ret_F03		-0.20		0.91		1.18		-0.57		0.38		-0.24		-0.90		-0.29		0.89		-0.31

		3		ret_F04		-1.01923		-0.19732		0.08904		0.19665		0.01433		-0.16475		-0.08614		0.14158		-0.30079		0.96871						ret_F04		-1.30		-0.57		0.34		1.08		0.09		-0.99		-0.47		0.64		-1.15		1.28

		4		ret_F05		-1.51179		-0.41336		0.24519		0.05955		-0.05962		-0.05821		-0.03115		-0.14739		0.00588		0.40472						ret_F05		-1.35		-1.10		1.05		0.31		-0.40		-0.35		-0.18		-0.67		0.02		0.64

		5		RCO_P05		0.75250		0.04531		-0.14455		0.05153		0.02102		0.09613		0.06579		0.23210		0.12935		-0.18837						RCO_P05		1.97		0.17		-0.99		0.51		0.24		1.12		0.66		2.04		0.90		-0.60

				RCO_P04		0.46510		0.17678		0.07829		0.06056		0.01609		0.08522		0.04012		-0.12417		0.18601		-0.24940						RCO_P04		0.83		0.84		0.54		0.54		0.19		1.03		0.39		-0.91		1.13		-0.75

				RCO_P03		0.01897		0.36933		0.01986		0.05707		0.11860		0.15206		0.13391		0.14813		0.04704		0.01420						RCO_P03		0.03		1.45		0.14		0.48		1.30		1.74		1.11		1.13		0.31		0.04

				RCO_P02		0.22878		0.39396		-0.06969		-0.04163		0.05861		0.08128		0.07836		0.10993		-0.07906		0.26501						RCO_P02		0.44		1.84		-0.49		-0.35		0.63		0.89		0.69		0.81		-0.41		0.98

				RCO_P01		-0.31339		0.16305		-0.12429		0.18570		0.01372		0.04967		0.22513		0.20622		0.55888		0.87005						RCO_P01		-0.29		0.58		-0.85		1.45		0.13		0.50		1.86		1.52		3.74		2.82

				RCO		-6.35695		-4.50724		-2.28210		-1.01638		-0.27955		0.28476		0.98603		1.90517		4.06279		5.90314						RCO		-44.78		-25.60		-15.66		-9.11		-3.22		3.71		10.61		15.37		33.98		49.00

				RCO_F01		-1.39395		-1.39018		-0.69157		-0.22636		-0.00876		0.19923		0.31447		0.72711		1.03517		1.92860						RCO_F01		-1.98		-5.77		-4.23		-1.88		-0.09		2.02		3.08		5.79		4.99		3.64

				RCO_F02		-0.59946		-0.20644		0.07907		0.12439		0.10708		0.14900		0.10514		-0.02423		-0.15849		-0.59087						RCO_F02		-0.97		-0.70		0.58		1.14		1.18		1.63		1.03		-0.18		-0.87		-1.50

				RCO_F03		-0.52695		0.19516		-0.02360		0.05357		0.13999		0.17424		0.12111		0.07391		-0.15604		-0.34355						RCO_F03		-0.66		0.78		-0.17		0.54		1.55		2.13		1.19		0.62		-0.80		-0.70

				RCO_F04		0.38005		0.17055		0.09301		0.18134		0.12948		0.10335		0.08703		0.03130		-0.14227		-0.11897						RCO_F04		0.95		0.64		0.65		1.63		1.58		1.29		0.90		0.26		-1.05		-0.35

				RCO_F05		-0.29449		0.00682		0.12003		0.08205		0.09653		0.13529		0.06412		-0.07354		-0.00894		0.64959						RCO_F05		-0.56		0.03		0.84		1.02		1.23		1.63		0.58		-0.62		-0.06		1.43

				RCM_P05		0.54179		0.18035		-0.04619		0.16397		-0.01038		0.09920		0.00182		0.14645		0.26519		0.00692						RCM_P05		0.96		0.76		-0.30		1.46		-0.11		0.99		0.02		1.09		1.56		0.02

				RCM_P04		0.38495		0.36370		0.34118		0.12124		0.06319		0.11492		0.09970		-0.01722		0.21990		-0.31634						RCM_P04		0.60		1.45		2.20		0.98		0.64		1.21		0.83		-0.12		1.29		-0.91

				RCM_P03		-0.16931		0.80144		0.20869		0.16796		0.17714		0.14797		0.14475		0.08314		-0.07594		0.68897						RCM_P03		-0.23		2.96		1.23		1.29		1.71		1.40		1.17		0.58		-0.42		1.96

				RCM_P02		0.87574		0.64532		0.11060		0.13904		0.08453		0.04485		0.08649		0.11976		0.12358		0.59704						RCM_P02		1.67		2.40		0.68		1.04		0.78		0.43		0.73		0.77		0.68		1.82

				RCM_P01		-0.45947		-0.65963		-0.36822		0.13531		0.06476		0.09821		0.34883		0.56714		1.59107		2.34360						RCM_P01		-0.59		-2.09		-2.06		1.00		0.58		0.86		2.59		4.06		9.35		5.36

				RCM		-5.81752		-4.68106		-3.32449		-1.97040		-0.63656		0.66175		2.02759		3.34894		4.68841		5.87091						RCM		-155.95		-135.94		-177.17		-122.77		-55.14		66.74		207.57		184.19		177.72		151.43

				RCM_F01		-0.45126		-0.59312		-0.27867		0.03374		0.05389		0.09752		0.09231		0.43029		0.63006		0.84162						RCM_F01		-0.71		-2.14		-1.63		0.25		0.46		0.79		0.74		2.74		2.94		1.93

				RCM_F02		0.06958		0.12586		0.09441		0.18642		0.12107		0.11938		0.05985		-0.11033		-0.02874		-0.27879						RCM_F02		0.10		0.48		0.61		1.61		1.09		1.10		0.50		-0.73		-0.15		-0.60

				RCM_F03		-0.30265		0.32049		0.17149		-0.01428		0.12575		0.10739		0.04005		0.04565		0.06011		-0.28996						RCM_F03		-0.48		1.44		1.09		-0.11		1.15		1.04		0.36		0.36		0.31		-0.65

				RCM_F04		-0.14842		0.12283		0.11035		0.21721		0.10048		0.01209		0.03203		0.10841		-0.11335		0.64772						RCM_F04		-0.32		0.51		0.65		1.79		1.00		0.12		0.28		0.78		-0.70		1.50

				RCM_F05		-0.71203		-0.21401		0.17578		0.07694		0.04617		0.07263		0.07676		-0.00641		0.10316		0.54062						RCM_F05		-1.04		-0.92		1.25		0.69		0.49		0.69		0.63		-0.05		0.61		1.22

				IN_P05		-0.00002		-0.00026		0.00037		0.00023		0.00010		0.00012		0.00003		0.00009		0.00009		0.00062		0.00064				IN_P05		-0.05		-0.86		1.22		2.10		1.42		1.75		0.36		0.82		0.62		1.46

				IN_P04		-0.00021		-0.00002		0.00050		0.00014		0.00001		0.00008		0.00008		0.00013		-0.00018		0.00057		0.00078				IN_P04		-0.19		-0.05		2.87		0.95		0.09		1.20		0.87		1.17		-1.43		1.31

				IN_P03		-0.00037		0.00074		0.00029		0.00030		0.00011		0.00008		0.00005		-0.00004		-0.00016		0.00055		0.00092				IN_P03		-0.63		1.83		1.10		3.33		1.42		1.15		0.48		-0.36		-0.97		1.85

				IN_P02		0.00015		0.00040		0.00020		0.00032		-0.00004		0.00005		0.00027		0.00015		0.00019		0.00060		0.00044				IN_P02		0.61		0.97		0.78		2.18		-0.57		0.77		2.75		1.29		1.20		1.37

				IN_P01		-0.00042		-0.00155		-0.00067		-0.00051		-0.00016		0.00016		0.00058		0.00071		0.00115		0.00080		0.00122				IN_P01		-0.50		-1.90		-2.33		-2.76		-1.88		2.37		4.46		4.51		4.50		1.25

				IN		-0.00251		-0.00387		-0.00181		-0.00102		-0.00035		0.00020		0.00108		0.00168		0.00158		0.00237		0.00487				IN		-2.07		-3.84		-4.51		-6.65		-5.21		3.30		8.93		9.60		5.13		3.03

				IN_F01		-0.00209		-0.00198		-0.00126		-0.00067		-0.00014		0.00006		0.00077		0.00118		0.00146		0.00258		0.00467				IN_F01		-1.81		-2.42		-5.48		-4.70		-1.98		0.82		6.85		6.49		6.04		3.00

				IN_F02		-0.00041		-0.00069		-0.00075		-0.00030		-0.00008		0.00005		0.00041		0.00045		0.00078		0.00110		0.00150				IN_F02		-0.95		-1.25		-3.37		-2.81		-1.04		0.70		3.88		3.59		3.45		1.61

				IN_F03		0.00042		-0.00016		-0.00016		0.00002		0.00002		0.00003		0.00015		0.00006		0.00053		-0.00028		-0.00070				IN_F03		0.82		-0.48		-1.39		0.23		0.23		0.54		1.56		0.41		2.79		-0.78

				IN_F04		0.00004		-0.00041		-0.00005		0.00015		0.00002		-0.00003		0.00003		-0.00005		-0.00011		0.00038		0.00034				IN_F04		0.07		-1.69		-0.29		1.61		0.34		-0.44		0.47		-0.43		-0.55		1.47

				IN_F05		-0.00029		-0.00050		-0.00048		0.00007		0.00008		-0.00010		0.00003		0.00006		-0.00025		-0.00038		-0.00009				IN_F05		-0.58		-1.44		-1.87		0.75		1.40		-1.41		0.37		0.39		-1.23		-0.51

				FI_P05		-0.00028		-0.00008		0.00009		0.00005		0.00005		0.00005		0.00001		0.00003		0.00009		0.00004		0.00032				FI_P05		-0.68		-1.24		1.58		1.50		1.88		1.37		0.28		0.70		0.63		0.57

				FI_P04		0.00004		0.00000		0.00010		0.00002		0.00002		0.00004		0.00002		-0.00004		-0.00002		-0.00019		-0.00023				FI_P04		0.20		0.01		1.76		0.68		0.92		1.52		0.47		-1.59		-0.72		-1.96

				FI_P03		0.00000		0.00020		-0.00006		0.00008		0.00004		0.00003		0.00005		-0.00005		0.00000		0.00006		0.00006				FI_P03		0.19		2.00		-0.99		2.07		1.49		1.31		1.06		-1.36		0.12		0.78

				FI_P02		0.00025		-0.00008		-0.00013		0.00004		-0.00000		0.00004		0.00007		0.00003		0.00011		-0.00000		-0.00026				FI_P02		1.05		-0.88		-1.41		0.77		-0.09		1.42		1.62		0.59		2.45		-0.03

				FI_P01		-0.00049		-0.00063		-0.00028		-0.00014		-0.00004		0.00009		0.00013		0.00013		0.00032		0.00031		0.00079				FI_P01		-1.60		-1.88		-3.04		-2.86		-1.06		3.94		3.33		2.64		2.51		1.86

				FI		-0.00025		-0.00066		-0.00036		-0.00022		-0.00004		0.00008		0.00021		0.00027		0.00034		0.00061		0.00086				FI		-2.32		-1.45		-2.57		-4.99		-1.43		3.41		5.92		5.15		3.20		1.95

				FI_F01		0.00019		-0.00069		-0.00022		-0.00011		-0.00003		0.00005		0.00016		0.00020		0.00035		0.00029		0.00010				FI_F01		1.54		-1.19		-2.29		-1.79		-1.19		1.65		4.25		3.39		2.55		1.96

				FI_F02		-0.00007		-0.00027		-0.00007		-0.00006		0.00005		0.00003		0.00007		0.00011		0.00006		0.00005		0.00012				FI_F02		-0.79		-0.97		-0.61		-1.67		1.59		1.31		2.30		2.72		0.96		0.43

				FI_F03		-0.00006		-0.00001		0.00016		-0.00005		0.00006		0.00002		0.00007		0.00004		0.00009		-0.00019		-0.00012				FI_F03		-1.34		-0.04		0.96		-1.17		2.71		0.80		2.02		0.49		1.34		-1.91

				FI_F04		0.00012		-0.00010		0.00005		0.00002		0.00005		0.00006		0.00005		-0.00005		-0.00009		-0.00006		-0.00018				FI_F04		0.71		-0.91		0.74		0.44		2.07		2.15		2.01		-0.90		-1.63		-0.50

				FI_F05		-0.00024		-0.00007		-0.00008		-0.00001		0.00005		0.00001		0.00008		0.00002		-0.00003		0.00011		0.00035				FI_F05		-1.78		-1.10		-1.34		-0.22		2.20		0.28		2.48		0.57		-0.46		0.81

				SIT_P05		0.00072		-0.00006		0.00027		0.00015		0.00006		0.00007		-0.00001		0.00002		0.00012		0.00044		-0.00027				SIT_P05		1.40		-0.21		0.94		1.70		0.99		1.39		-0.10		0.20		0.80		1.69

				SIT_P04		-0.00014		-0.00007		0.00039		0.00014		0.00001		0.00001		-0.00001		0.00014		-0.00009		0.00043		0.00056				SIT_P04		-0.13		-0.36		2.22		1.01		0.22		0.13		-0.09		1.60		-0.74		1.76

				SIT_P03		-0.00030		0.00050		0.00043		0.00019		0.00009		0.00002		0.00001		-0.00004		-0.00012		0.00038		0.00068				SIT_P03		-0.61		1.27		1.86		2.59		1.61		0.28		0.14		-0.42		-0.82		1.59

				SIT_P02		-0.00018		0.00039		0.00030		0.00023		-0.00005		0.00003		0.00020		0.00010		0.00017		0.00052		0.00071				SIT_P02		-1.01		1.02		1.58		1.85		-0.90		0.47		2.31		0.93		1.46		1.27

				SIT_P01		0.00027		-0.00098		-0.00027		-0.00036		-0.00010		0.00005		0.00044		0.00052		0.00068		0.00076		0.00050				SIT_P01		0.34		-2.11		-1.17		-2.50		-1.89		0.89		3.80		3.67		4.44		1.53

				SIT		-0.00238		-0.00302		-0.00138		-0.00076		-0.00027		0.00012		0.00083		0.00132		0.00138		0.00212		0.00449				SIT		-2.01		-4.34		-3.19		-5.33		-5.07		2.46		7.11		8.96		4.86		3.11

				SIT_F01		-0.00246		-0.00143		-0.00102		-0.00050		-0.00010		0.00003		0.00058		0.00097		0.00105		0.00186		0.00433				SIT_F01		-2.17		-3.77		-5.63		-4.20		-1.85		0.51		6.08		6.39		5.98		2.79

				SIT_F02		-0.00050		-0.00030		-0.00080		-0.00016		-0.00012		-0.00001		0.00033		0.00031		0.00071		0.00102		0.00152				SIT_F02		-1.05		-0.99		-2.55		-1.86		-1.68		-0.19		3.79		3.38		3.27		1.23

				SIT_F03		0.00021		-0.00025		-0.00021		0.00005		-0.00001		-0.00003		0.00012		-0.00000		0.00042		-0.00000		-0.00021				SIT_F03		0.39		-1.12		-1.62		0.73		-0.20		-0.74		1.34		-0.05		2.44		-0.01

				SIT_F04		-0.00022		-0.00034		-0.00008		0.00012		-0.00001		-0.00006		0.00000		0.00003		-0.00002		0.00032		0.00054				SIT_F04		-0.43		-1.56		-0.56		1.49		-0.22		-1.21		0.05		0.39		-0.11		1.35

				SIT_F05		-0.00017		-0.00051		-0.00041		0.00006		0.00004		-0.00009		-0.00005		0.00002		-0.00023		-0.00054		-0.00036				SIT_F05		-0.31		-1.69		-1.72		0.79		0.77		-1.67		-0.76		0.15		-1.39		-0.82

				SD_P05		-0.00016		-0.00013		0.00002		0.00004		-0.00000		0.00001		0.00003		0.00005		-0.00013		0.00014		0.00030				SD_P05		-0.65		-1.96		0.31		0.52		-0.12		0.40		1.15		1.25		-1.65		0.72

				SD_P04		-0.00012		-0.00006		0.00001		-0.00002		-0.00003		0.00003		0.00007		0.00003		-0.00008		0.00033		0.00045				SD_P04		-0.55		-0.56		0.30		-0.36		-1.39		1.81		2.86		0.85		-1.53		1.12

				SD_P03		-0.00008		0.00004		-0.00008		0.00003		-0.00002		0.00003		-0.00001		0.00005		-0.00004		0.00011		0.00018				SD_P03		-0.21		0.41		-1.30		1.10		-0.90		1.77		-0.30		1.66		-0.49		1.41

				SD_P02		0.00008		0.00009		0.00005		0.00005		0.00001		-0.00001		0.00002		0.00003		-0.00008		0.00008		-0.00000				SD_P02		0.55		0.98		0.47		1.21		0.55		-0.43		0.77		0.75		-0.79		0.72

				SD_P01		-0.00020		0.00006		-0.00013		0.00000		-0.00001		0.00002		0.00002		0.00005		0.00016		-0.00027		-0.00007				SD_P01		-0.76		0.36		-1.58		0.04		-0.60		1.08		0.63		1.37		1.38		-0.90

				SD		0.00013		-0.00018		-0.00008		-0.00003		-0.00004		0.00001		0.00009		0.00009		-0.00014		-0.00036		-0.00049				SD		1.05		-1.24		-1.94		-1.04		-1.65		0.59		2.98		1.46		-1.40		-1.35

				SD_F01		0.00019		0.00014		-0.00001		-0.00008		-0.00001		-0.00002		0.00004		0.00003		0.00006		0.00043		0.00024				SD_F01		1.13		1.13		-0.34		-2.18		-0.39		-0.87		1.25		0.61		0.66		1.49

				SD_F02		0.00016		-0.00009		0.00012		-0.00009		-0.00001		0.00003		0.00000		0.00004		0.00002		0.00003		-0.00013				SD_F02		0.45		-1.34		0.99		-2.62		-0.64		1.01		0.04		0.75		0.42		0.17

				SD_F03		0.00028		0.00010		-0.00011		0.00002		-0.00003		0.00004		-0.00004		0.00002		0.00002		-0.00009		-0.00036				SD_F03		1.69		0.83		-1.83		0.71		-1.00		1.83		-1.45		0.43		0.40		-0.57

				SD_F04		0.00014		0.00003		-0.00001		0.00002		-0.00002		-0.00002		-0.00001		-0.00003		-0.00000		0.00013		-0.00001				SD_F04		1.47		0.45		-0.12		0.88		-0.77		-0.90		-0.42		-0.80		-0.06		1.34

				SD_F05		0.00012		0.00007		0.00002		0.00003		-0.00000		-0.00001		0.00001		0.00002		-0.00000		0.00004		-0.00008				SD_F05		1.86		0.88		0.29		0.83		-0.22		-0.63		0.24		0.39		-0.02		0.19





Sort by RET with Ext-rco

		

						P01		P02						P01		P02		P10-P01

				Variable		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio

		Date		ret_P05		-0.00070		0.14550				ret_P05		-0.01		1.83

		-5		ret_P04		0.19894		0.07496				ret_P04		2.15		0.95

		-4		ret_P03		0.21873		0.15100				ret_P03		2.29		1.79

		-3		ret_P02		0.09741		0.31473				ret_P02		0.97		3.64

		-2		ret_P01		-0.99293		1.58447				ret_P01		-7.73		14.61

		-1		ret		-3.61670		3.57843				ret		-63.90		63.90

		0		ret_F01		0.05480		0.06068				ret_F01		0.56		0.71

		1		ret_F02		0.17026		-0.06172				ret_F02		1.82		-0.76

		2		ret_F03		0.03360		0.07659				ret_F03		0.37		0.90

		3		ret_F04		-0.07404		0.11728				ret_F04		-0.82		1.55

		4		ret_F05		-0.11299		0.05058				ret_F05		-1.29		0.66

		5		RCO_P05		0.23611		0.10524				RCO_P05		4.16		2.10

				RCO_P04		0.15947		0.13197				RCO_P04		2.79		2.63

				RCO_P03		0.19334		0.14270				RCO_P03		3.31		2.79

				RCO_P02		0.26641		0.14596				RCO_P02		4.42		2.70

				RCO_P01		-0.12678		0.45113				RCO_P01		-1.91		7.81

				RCO		-3.45804		3.15906				RCO		-26.55		27.13

				RCO_F01		-0.45838		0.37537				RCO_F01		-7.03		6.62

				RCO_F02		0.11510		0.09351				RCO_F02		1.90		1.74

				RCO_F03		0.18327		-0.00936				RCO_F03		3.22		-0.18

				RCO_F04		0.08056		0.10092				RCO_F04		1.38		2.02

				RCO_F05		0.14581		0.13136				RCO_F05		2.75		2.70

				RCM_P05		0.12553		0.14264				RCM_P05		2.16		2.83

				RCM_P04		0.18454		0.10542				RCM_P04		3.16		2.08

				RCM_P03		0.21214		0.14837				RCM_P03		3.46		2.75

				RCM_P02		0.18046		0.24020				RCM_P02		2.78		4.32

				RCM_P01		-0.57739		0.98646				RCM_P01		-7.21		14.32

				RCM		-3.14237		3.07656				RCM		-44.98		45.07

				RCM_F01		-0.14019		0.14737				RCM_F01		-2.20		2.64

				RCM_F02		0.17574		-0.00087				RCM_F02		2.96		-0.02

				RCM_F03		0.13912		0.03856				RCM_F03		2.36		0.71

				RCM_F04		0.07454		0.12245				RCM_F04		1.29		2.59

				RCM_F05		0.04668		0.10561				RCM_F05		0.84		2.17

				IN_P05		0.00003		0.00002				IN_P05		0.44		0.52

				IN_P04		0.00010		0.00006				IN_P04		1.58		1.36

				IN_P03		0.00007		0.00004				IN_P03		0.99		0.84

				IN_P02		-0.00012		0.00024				IN_P02		-1.82		4.20

				IN_P01		-0.00047		0.00048				IN_P01		-5.32		4.70

				IN		-0.00099		0.00058				IN		-9.69		5.39

				IN_F01		-0.00033		0.00041				IN_F01		-4.49		5.74

				IN_F02		-0.00019		0.00019				IN_F02		-3.12		3.12

				IN_F03		-0.00017		0.00019				IN_F03		-3.00		2.66

				IN_F04		-0.00013		0.00008				IN_F04		-2.05		1.47

				IN_F05		0.00001		0.00015				IN_F05		0.26		2.59

				FI_P05		0.00004		0.00004				FI_P05		0.91		1.39

				FI_P04		0.00001		0.00001				FI_P04		0.34		0.30

				FI_P03		0.00002		0.00003				FI_P03		0.44		0.97

				FI_P02		-0.00005		0.00007				FI_P02		-1.55		2.19

				FI_P01		-0.00017		0.00019				FI_P01		-3.32		2.74

				FI		-0.00040		0.00018				FI		-5.61		2.28

				FI_F01		-0.00009		0.00010				FI_F01		-2.13		2.35

				FI_F02		-0.00007		0.00002				FI_F02		-1.79		0.55

				FI_F03		-0.00009		0.00004				FI_F03		-2.38		0.83

				FI_F04		-0.00001		0.00003				FI_F04		-0.40		1.02

				FI_F05		0.00000		0.00007				FI_F05		0.13		2.18

				SIT_P05		0.00003		-0.00001				SIT_P05		0.61		-0.43

				SIT_P04		0.00008		0.00003				SIT_P04		1.67		0.99

				SIT_P03		0.00005		0.00002				SIT_P03		1.02		0.52

				SIT_P02		-0.00006		0.00016				SIT_P02		-1.46		3.57

				SIT_P01		-0.00025		0.00029				SIT_P01		-4.45		4.91

				SIT		-0.00050		0.00044				SIT		-7.80		6.58

				SIT_F01		-0.00023		0.00032				SIT_F01		-4.22		6.39

				SIT_F02		-0.00010		0.00017				SIT_F02		-2.34		3.58

				SIT_F03		-0.00005		0.00015				SIT_F03		-1.17		2.61

				SIT_F04		-0.00011		0.00004				SIT_F04		-2.14		0.88

				SIT_F05		-0.00001		0.00005				SIT_F05		-0.42		1.28

				SD_P05		-0.00004		0.00000				SD_P05		-1.80		0.00

				SD_P04		0.00001		0.00002				SD_P04		0.31		1.32

				SD_P03		-0.00000		-0.00001				SD_P03		-0.04		-0.37

				SD_P02		-0.00001		0.00001				SD_P02		-0.43		0.57

				SD_P01		-0.00006		-0.00001				SD_P01		-1.37		-0.19

				SD		-0.00008		-0.00005				SD		-2.28		-1.81

				SD_F01		-0.00002		-0.00001				SD_F01		-0.87		-0.38

				SD_F02		-0.00003		0.00000				SD_F02		-1.20		0.15

				SD_F03		-0.00003		0.00001				SD_F03		-1.35		0.39

				SD_F04		-0.00001		0.00001				SD_F04		-0.44		0.74

				SD_F05		0.00002		0.00002				SD_F05		1.04		1.29





Sort by RET without Ext-rco

		

						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Date		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		-5		ret_P05		0.08464		0.03014		0.02411		-0.02675		-0.01478		-0.00859		-0.00704		-0.04027		0.01430		0.07378						ret_P05		2.30		0.81		0.68		-0.77		-0.42		-0.24		-0.20		-1.09		0.37		1.83

		-4		ret_P04		0.15107		0.05014		0.00915		0.01998		-0.02381		0.00108		-0.02335		-0.03953		-0.01786		0.01409						ret_P04		3.89		1.35		0.26		0.56		-0.68		0.03		-0.64		-1.06		-0.46		0.36

		-3		ret_P03		0.18661		0.11833		0.06003		0.02628		-0.01364		-0.05015		-0.05249		-0.03268		-0.03899		0.00599						ret_P03		4.69		3.06		1.61		0.72		-0.38		-1.40		-1.46		-0.90		-0.99		0.15

		-2		ret_P02		0.24123		0.15240		0.06977		0.01602		-0.02474		-0.03764		-0.07373		-0.10198		-0.09086		0.02132						ret_P02		5.86		3.89		1.84		0.43		-0.69		-1.02		-1.99		-2.65		-2.27		0.51

		-1		ret_P01		0.24658		0.19124		0.08911		0.02853		-0.02604		-0.11193		-0.12819		-0.15029		-0.09416		0.20274						ret_P01		5.89		4.71		2.41		0.79		-0.75		-3.10		-3.39		-3.91		-2.30		4.81

		0		ret		-3.78312		-2.14540		-1.39105		-0.81682		-0.31035		0.16438		0.67553		1.30768		2.22321		4.33082						ret		-93.39		-49.69		-34.29		-21.14		-8.40		4.55		18.60		34.17		52.79		114.50

		1		ret_F01		-0.04342		-0.00007		0.00366		0.00814		-0.00475		0.01751		-0.01061		-0.02684		-0.06097		0.08200						ret_F01		-1.02		0.00		0.09		0.21		-0.12		0.46		-0.28		-0.68		-1.57		2.10

		2		ret_F02		0.06647		0.03383		0.02568		0.04104		0.01449		0.01392		-0.02346		-0.04776		-0.06267		-0.11971						ret_F02		1.58		0.83		0.66		1.09		0.39		0.38		-0.63		-1.24		-1.61		-2.99

		3		ret_F03		0.07960		0.05094		0.04687		-0.00379		-0.00686		0.00930		-0.01840		-0.06030		-0.05797		-0.07042						ret_F03		1.92		1.27		1.21		-0.10		-0.19		0.25		-0.50		-1.61		-1.53		-1.81

		4		ret_F04		0.07417		0.02172		0.02544		0.01064		-0.00534		-0.01951		-0.02552		-0.00812		-0.02425		-0.07924						ret_F04		1.89		0.56		0.66		0.28		-0.15		-0.54		-0.70		-0.22		-0.65		-2.08

		5		ret_F05		-0.00412		0.00420		0.00210		-0.01399		-0.01152		-0.02021		0.02329		-0.01992		0.00885		-0.03778						ret_F05		-0.11		0.11		0.06		-0.39		-0.32		-0.56		0.65		-0.55		0.24		-1.00

				RCO_P05		0.27092		0.23480		0.22845		0.21298		0.19847		0.20999		0.20637		0.20929		0.24826		0.27114						RCO_P05		13.13		11.44		11.02		10.61		10.22		10.78		10.40		10.52		11.86		12.92

				RCO_P04		0.29420		0.25085		0.21787		0.21518		0.19163		0.20934		0.19359		0.21515		0.21066		0.25852						RCO_P04		13.85		12.27		10.69		10.95		9.89		10.24		9.07		10.53		9.85		11.65

				RCO_P03		0.28845		0.25063		0.22981		0.22572		0.19482		0.19333		0.19925		0.21321		0.22481		0.26214						RCO_P03		13.53		11.65		11.37		11.33		9.75		9.49		9.57		10.25		10.56		12.23

				RCO_P02		0.28630		0.27050		0.23649		0.21841		0.19912		0.20103		0.18906		0.20909		0.20281		0.25117						RCO_P02		13.18		12.62		11.42		10.79		9.74		10.12		9.03		9.85		9.48		11.21

				RCO_P01		0.31035		0.26362		0.23424		0.20471		0.18201		0.17854		0.19678		0.18882		0.20970		0.29384						RCO_P01		14.18		11.77		11.33		9.71		8.88		8.46		9.01		8.19		9.13		12.26

				RCO		-0.28575		-0.08568		0.01030		0.10056		0.18118		0.25873		0.34647		0.45129		0.57332		0.82667						RCO		-15.03		-4.36		0.55		5.39		9.94		13.85		18.91		24.96		30.85		46.21

				RCO_F01		-0.12944		0.10296		0.14958		0.16647		0.17474		0.21173		0.26462		0.29757		0.36828		0.68320						RCO_F01		-4.62		4.16		6.93		7.78		8.46		10.64		12.88		14.36		16.89		27.63

				RCO_F02		0.19534		0.20428		0.22709		0.19921		0.19813		0.22644		0.21604		0.24036		0.25700		0.29209						RCO_F02		8.52		9.12		11.01		9.60		9.54		11.44		10.43		11.38		11.84		12.83

				RCO_F03		0.29298		0.26043		0.23461		0.21491		0.20278		0.20402		0.20660		0.21074		0.20065		0.22746						RCO_F03		12.96		12.14		11.30		11.11		10.29		9.91		10.21		10.23		9.60		10.65

				RCO_F04		0.28241		0.24468		0.23400		0.21810		0.19823		0.21250		0.19655		0.21192		0.20851		0.22954						RCO_F04		13.18		11.54		11.37		10.81		9.97		10.75		10.02		10.41		10.04		10.95

				RCO_F05		0.25887		0.24380		0.22521		0.20351		0.19999		0.20405		0.21904		0.21711		0.22378		0.24412						RCO_F05		12.37		11.73		11.17		10.46		9.98		10.38		11.09		10.61		11.25		11.75

				RCM_P05		0.22415		0.18105		0.16762		0.13820		0.13395		0.14278		0.14385		0.12792		0.17441		0.21679						RCM_P05		9.37		7.48		7.14		6.03		5.81		6.21		6.15		5.32		7.02		8.26

				RCM_P04		0.27458		0.19982		0.16180		0.16108		0.12825		0.14575		0.12792		0.12884		0.13824		0.17911						RCM_P04		10.96		8.36		6.86		6.90		5.61		6.25		5.26		5.29		5.40		6.91

				RCM_P03		0.28295		0.23579		0.19175		0.17215		0.13431		0.11364		0.11501		0.13123		0.13623		0.17340						RCM_P03		11.04		9.31		7.93		7.20		5.70		4.82		4.84		5.50		5.36		6.81

				RCM_P02		0.30501		0.25753		0.19772		0.15908		0.12404		0.12479		0.10489		0.10066		0.10526		0.18040						RCM_P02		11.54		10.14		8.03		6.63		5.23		5.21		4.35		4.02		4.12		6.71

				RCM_P01		0.30841		0.26080		0.19565		0.15587		0.11794		0.07935		0.08748		0.07785		0.12060		0.30072						RCM_P01		11.82		10.01		8.23		6.47		5.13		3.32		3.48		3.03		4.51		11.04

				RCM		-1.97036		-1.06754		-0.64895		-0.31787		-0.02092		0.25826		0.56754		0.94039		1.45123		2.56004						RCM		-83.58		-41.29		-26.16		-13.05		-0.88		10.87		24.22		39.51		58.36		117.63

				RCM_F01		-0.00625		0.12387		0.13824		0.13988		0.13254		0.15647		0.16599		0.16403		0.17657		0.38334						RCM_F01		-0.21		4.47		5.33		5.53		5.25		6.33		6.60		6.52		6.98		14.67

				RCM_F02		0.19054		0.17677		0.17353		0.17007		0.15197		0.16371		0.13954		0.13508		0.13592		0.11680						RCM_F02		7.15		6.65		6.80		6.86		6.15		6.71		5.72		5.40		5.39		4.58

				RCM_F03		0.24807		0.20371		0.18689		0.14762		0.13634		0.14988		0.13462		0.11179		0.11300		0.12581						RCM_F03		9.33		7.84		7.36		6.19		5.70		6.16		5.57		4.55		4.58		5.03

				RCM_F04		0.23162		0.18443		0.17549		0.15505		0.13766		0.13834		0.12716		0.14356		0.13683		0.12143						RCM_F04		9.18		7.33		6.99		6.30		5.78		5.78		5.29		5.91		5.57		4.98

				RCM_F05		0.18135		0.17218		0.15818		0.13935		0.13574		0.13359		0.16130		0.14343		0.16111		0.14932						RCM_F05		7.20		6.76		6.52		5.91		5.65		5.58		6.79		6.00		6.66		6.08

				IN_P05		0.00012		0.00007		0.00003		0.00006		0.00002		0.00006		0.00002		0.00003		0.00005		0.00006						IN_P05		5.37		3.54		1.98		3.13		1.01		3.20		0.96		1.76		2.70		3.14

				IN_P04		0.00015		0.00007		0.00004		0.00004		-0.00001		0.00002		0.00001		0.00002		0.00004		0.00008						IN_P04		6.30		3.83		2.46		2.60		-0.55		1.10		0.82		1.18		2.15		3.85

				IN_P03		0.00019		0.00012		0.00008		0.00007		0.00000		0.00000		0.00001		0.00001		-0.00002		0.00003						IN_P03		7.92		6.01		4.42		4.00		0.03		0.27		0.57		0.42		-0.92		1.25

				IN_P02		0.00016		0.00012		0.00010		0.00005		-0.00001		0.00001		0.00000		-0.00003		-0.00001		0.00006						IN_P02		6.15		6.11		5.70		2.78		-0.29		0.36		0.21		-1.53		-0.27		2.89

				IN_P01		-0.00025		-0.00010		-0.00003		0.00000		0.00001		0.00004		0.00007		0.00010		0.00018		0.00041						IN_P01		-10.84		-4.92		-1.78		0.01		0.65		2.34		3.44		5.37		8.90		16.84

				IN		-0.00106		-0.00059		-0.00032		-0.00018		-0.00007		0.00000		0.00017		0.00039		0.00071		0.00127						IN		-37.92		-26.63		-19.73		-12.77		-4.58		0.28		10.43		20.98		28.98		42.69

				IN_F01		-0.00078		-0.00043		-0.00024		-0.00015		-0.00003		0.00004		0.00014		0.00028		0.00054		0.00096						IN_F01		-29.68		-20.62		-13.91		-9.56		-2.25		2.08		8.43		15.63		22.85		33.72

				IN_F02		-0.00032		-0.00018		-0.00013		-0.00005		0.00001		0.00004		0.00008		0.00016		0.00027		0.00047						IN_F02		-14.30		-9.37		-7.55		-3.11		0.45		1.87		4.79		8.72		12.58		19.85

				IN_F03		-0.00014		-0.00008		-0.00006		-0.00001		-0.00000		0.00005		0.00005		0.00010		0.00017		0.00023						IN_F03		-6.39		-4.50		-3.21		-0.80		-0.08		2.67		2.51		5.25		8.09		10.56

				IN_F04		-0.00006		-0.00005		-0.00003		0.00001		0.00000		0.00005		0.00003		0.00008		0.00012		0.00016						IN_F04		-2.92		-2.71		-1.61		0.36		0.04		2.73		1.88		4.31		5.80		7.46

				IN_F05		-0.00003		-0.00005		0.00000		0.00002		-0.00001		0.00002		0.00006		0.00006		0.00008		0.00010						IN_F05		-1.57		-2.43		0.19		1.05		-0.30		0.89		3.25		3.18		4.03		4.55

				FI_P05		0.00009		0.00007		0.00007		0.00007		0.00005		0.00007		0.00006		0.00006		0.00005		0.00003						FI_P05		7.74		6.28		7.41		6.72		5.22		6.05		6.10		5.72		4.51		3.37

				FI_P04		0.00009		0.00007		0.00007		0.00008		0.00004		0.00005		0.00005		0.00004		0.00006		0.00005						FI_P04		7.81		6.55		7.45		8.41		3.98		5.56		4.96		4.58		5.47		4.76

				FI_P03		0.00010		0.00010		0.00007		0.00009		0.00004		0.00005		0.00005		0.00005		0.00004		0.00003						FI_P03		8.41		9.22		6.64		8.63		4.74		4.97		5.20		5.17		3.35		2.92

				FI_P02		0.00011		0.00009		0.00008		0.00008		0.00005		0.00004		0.00005		0.00003		0.00004		0.00004						FI_P02		8.79		8.15		8.21		7.67		4.89		4.49		4.80		3.55		3.63		3.50

				FI_P01		-0.00006		-0.00000		0.00002		0.00005		0.00004		0.00007		0.00009		0.00010		0.00011		0.00017						FI_P01		-5.13		-0.05		1.51		5.03		4.48		7.85		9.74		9.95		10.68		14.06

				FI		-0.00030		-0.00015		-0.00007		-0.00000		0.00003		0.00006		0.00012		0.00019		0.00028		0.00046						FI		-24.10		-9.77		-7.92		-0.39		2.80		6.23		13.47		17.12		22.42		30.49

				FI_F01		-0.00016		-0.00010		-0.00002		0.00001		0.00004		0.00006		0.00010		0.00015		0.00020		0.00031						FI_F01		-14.24		-7.84		-2.52		1.09		4.73		7.15		11.10		13.52		18.34		21.14

				FI_F02		-0.00004		-0.00002		0.00001		0.00003		0.00006		0.00006		0.00008		0.00011		0.00014		0.00018						FI_F02		-3.73		-1.61		1.30		3.28		5.48		6.40		8.77		10.56		12.22		14.81

				FI_F03		-0.00000		0.00001		0.00003		0.00004		0.00005		0.00006		0.00008		0.00009		0.00013		0.00011						FI_F03		-0.31		0.68		2.96		4.43		5.36		6.06		8.02		8.68		11.39		10.23

				FI_F04		0.00001		0.00002		0.00003		0.00006		0.00005		0.00007		0.00007		0.00010		0.00011		0.00009						FI_F04		1.09		2.18		3.26		5.44		4.98		6.50		7.72		9.58		10.26		8.05

				FI_F05		0.00002		0.00003		0.00005		0.00006		0.00004		0.00007		0.00008		0.00008		0.00008		0.00008						FI_F05		2.27		2.73		5.14		5.98		3.69		6.64		7.66		7.39		8.14		7.30

				SIT_P05		0.00005		-0.00001		-0.00003		-0.00002		-0.00003		-0.00001		-0.00003		-0.00002		0.00001		0.00003						SIT_P05		2.72		-0.44		-2.32		-1.66		-2.23		-1.02		-2.86		-1.55		0.83		2.15

				SIT_P04		0.00005		0.00001		-0.00002		-0.00003		-0.00005		-0.00003		-0.00003		-0.00002		-0.00001		0.00003						SIT_P04		3.06		0.60		-1.69		-2.64		-4.30		-2.39		-2.46		-1.48		-0.45		2.00

				SIT_P03		0.00007		0.00002		0.00000		-0.00000		-0.00005		-0.00003		-0.00004		-0.00004		-0.00005		0.00001						SIT_P03		4.43		1.77		0.09		-0.41		-3.62		-2.60		-2.71		-2.57		-3.21		0.45

				SIT_P02		0.00004		0.00002		0.00001		-0.00002		-0.00006		-0.00002		-0.00003		-0.00005		-0.00003		0.00003						SIT_P02		2.06		1.22		0.79		-1.79		-4.79		-1.55		-2.42		-4.26		-2.13		1.61

				SIT_P01		-0.00017		-0.00009		-0.00005		-0.00003		-0.00003		-0.00003		-0.00002		0.00000		0.00007		0.00022						SIT_P01		-9.77		-5.70		-3.95		-2.76		-2.83		-2.36		-1.49		0.07		4.68		12.26

				SIT		-0.00066		-0.00037		-0.00022		-0.00015		-0.00008		-0.00005		0.00004		0.00016		0.00037		0.00072						SIT		-29.45		-24.28		-18.32		-14.81		-7.42		-3.75		3.31		12.47		19.33		30.78

				SIT_F01		-0.00056		-0.00030		-0.00019		-0.00014		-0.00007		-0.00002		0.00003		0.00013		0.00030		0.00062						SIT_F01		-25.83		-20.57		-15.95		-11.88		-6.18		-1.75		2.49		10.23		16.29		28.06

				SIT_F02		-0.00025		-0.00014		-0.00012		-0.00007		-0.00004		-0.00003		0.00000		0.00004		0.00012		0.00028						SIT_F02		-14.57		-10.01		-9.93		-5.38		-3.72		-2.04		0.20		3.37		7.87		15.79

				SIT_F03		-0.00012		-0.00008		-0.00008		-0.00005		-0.00004		-0.00001		-0.00003		0.00000		0.00004		0.00012						SIT_F03		-7.41		-5.84		-6.07		-3.51		-3.56		-0.43		-2.62		0.01		2.59		7.71

				SIT_F04		-0.00006		-0.00006		-0.00005		-0.00004		-0.00004		-0.00000		-0.00003		-0.00003		0.00001		0.00007						SIT_F04		-3.63		-4.48		-4.10		-3.63		-2.85		-0.18		-2.70		-2.12		0.82		4.34

				SIT_F05		-0.00005		-0.00007		-0.00004		-0.00003		-0.00003		-0.00003		-0.00002		-0.00001		0.00000		0.00002						SIT_F05		-2.94		-4.77		-2.71		-2.91		-2.34		-2.57		-1.67		-0.91		0.15		1.20

				SD_P05		-0.00001		0.00000		-0.00000		0.00000		-0.00000		0.00000		-0.00001		-0.00000		-0.00001		-0.00000						SD_P05		-1.56		0.62		-0.80		0.46		-0.49		0.23		-1.14		-0.51		-0.84		-0.45

				SD_P04		0.00001		-0.00001		-0.00000		-0.00001		-0.00000		-0.00000		-0.00000		-0.00000		-0.00001		-0.00000						SD_P04		0.77		-1.60		-0.61		-1.35		-0.10		-0.36		-0.22		-0.35		-0.87		-0.03

				SD_P03		0.00001		-0.00000		0.00001		-0.00001		0.00001		-0.00001		-0.00000		-0.00001		-0.00001		-0.00001						SD_P03		1.62		-0.08		2.13		-1.93		1.03		-1.33		-0.61		-1.83		-1.28		-1.91

				SD_P02		0.00000		0.00001		0.00000		-0.00000		0.00001		-0.00001		-0.00001		-0.00001		-0.00001		0.00000						SD_P02		0.52		1.17		0.70		-0.39		1.20		-2.73		-2.15		-1.78		-1.94		0.13

				SD_P01		-0.00002		-0.00001		0.00000		-0.00001		0.00000		0.00000		-0.00001		-0.00000		0.00000		0.00002						SD_P01		-2.76		-1.98		0.29		-2.04		0.60		0.06		-0.92		-0.10		0.04		2.39

				SD		-0.00010		-0.00007		-0.00003		-0.00003		-0.00002		-0.00001		0.00001		0.00003		0.00006		0.00009						SD		-13.79		-11.86		-6.73		-5.20		-2.93		-1.23		1.96		5.72		6.79		10.17

				SD_F01		-0.00006		-0.00004		-0.00003		-0.00002		-0.00001		0.00000		0.00001		0.00000		0.00003		0.00004						SD_F01		-9.31		-6.12		-5.27		-4.04		-1.20		0.21		1.80		0.74		4.49		5.37

				SD_F02		-0.00003		-0.00002		-0.00002		-0.00002		-0.00000		0.00000		-0.00000		0.00000		0.00001		0.00001						SD_F02		-4.08		-2.94		-4.25		-3.06		-0.49		0.02		-0.60		0.79		1.15		0.86

				SD_F03		-0.00002		-0.00001		-0.00001		-0.00001		-0.00001		-0.00000		-0.00000		0.00001		-0.00000		-0.00001						SD_F03		-2.74		-1.86		-1.69		-2.10		-1.36		-0.74		-0.64		1.59		-0.40		-0.90

				SD_F04		-0.00002		-0.00001		-0.00001		-0.00001		-0.00001		-0.00002		-0.00001		0.00001		-0.00001		0.00000						SD_F04		-2.62		-1.94		-1.24		-1.37		-2.74		-2.53		-1.39		0.98		-1.25		0.60

				SD_F05		-0.00001		-0.00000		-0.00001		-0.00001		-0.00001		-0.00002		0.00000		-0.00001		-0.00000		-0.00000						SD_F05		-1.57		-0.33		-1.80		-2.22		-2.44		-3.20		0.72		-1.95		-0.42		-0.06





RCO Net-selling

		

						因為要算difference 必須將某些年刪除 所以此表的結果與之前的 sort by RET with and without Rco不同

								-1		0		1		2		3

				RCO		RCO ＜ |4.2%|		0.252		-0.372		-0.221		0.158		0.279

						RCO ＞ |4.2%|		-0.127		-3.455		-0.456		0.114		0.183

						Difference		0.379		3.083		0.235		0.043		0.096

				RET		RCO ＜ |4.2%|		0.081		-4.118		-0.092		0.066		0.037

						RCO ＞ |4.2%|		-0.993		-3.616		0.056		0.168		0.034

						Difference		1.074		-0.502		-0.148		-0.103		0.003

				IN		RCO ＜ |4.2%|		-0.00028		-0.00113		-0.00082		-0.00036		-0.00018

						RCO ＞ |4.2%|		-0.00047		-0.00099		-0.00033		-0.00020		-0.00017

						Difference		0.00019		-0.00014		-0.00049		-0.00017		-0.00001

				FI		RCO ＜ |4.2%|		-0.00008		-0.00032		-0.00018		-0.00006		-0.00003

						RCO ＞ |4.2%|		-0.00017		-0.00041		-0.00008		-0.00007		-0.00009

						Difference		0.00009		0.00009		-0.00010		0.00001		0.00006

				SIT		RCO ＜ |4.2%|		-0.00017		-0.00071		-0.00058		-0.00025		-0.00013

						RCO ＞ |4.2%|		-0.00024		-0.00050		-0.00022		-0.00010		-0.00005

						Difference		0.00007		-0.00021		-0.00035		-0.00016		-0.00008

				SD		RCO ＜ |4.2%|		-0.00003		-0.00011		-0.00007		-0.00004		-0.00002

						RCO ＞ |4.2%|		-0.00006		-0.00008		-0.00002		-0.00003		-0.00003

						Difference		0.00003		-0.00002		-0.00005		-0.00001		0.00001





RCO Net-buying

		

								-1		0		1		2		3

				RCO		RCO ＜ |4.2%|		0.310		0.880		0.736		0.311		0.242

						RCO ＞ |4.2%|		0.451		3.159		0.375		0.094		-0.009

						Difference		-0.141		-2.279		0.361		0.218		0.251

				RET		RCO ＜ |4.2%|		0.262		4.515		0.114		-0.081		-0.022

						RCO ＞ |4.2%|		1.584		3.578		0.061		-0.062		0.077

						Difference		-1.322		0.937		0.053		-0.019		-0.099

				IN		RCO ＜ |4.2%|		0.00043		0.00129		0.00099		0.00047		0.00023

						RCO ＞ |4.2%|		0.00048		0.00058		0.00041		0.00019		0.00019

						Difference		-0.00005		0.00072		0.00059		0.00028		0.00003

				FI		RCO ＜ |4.2%|		0.00017		0.00046		0.00030		0.00018		0.00011

						RCO ＞ |4.2%|		0.00019		0.00018		0.00010		0.00002		0.00004

						Difference		-0.00002		0.00028		0.00020		0.00016		0.00007

				SIT		RCO ＜ |4.2%|		0.00024		0.00075		0.00065		0.00028		0.00013

						RCO ＞ |4.2%|		0.00029		0.00044		0.00032		0.00017		0.00015

						Difference		-0.00005		0.00031		0.00033		0.00011		-0.00002

				SD		RCO ＜ |4.2%|		0.00002		0.00009		0.00005		0.00001		-0.00001

						RCO ＞ |4.2%|		-0.00001		-0.00005		-0.00001		0.00000		0.00001

						Difference		0.00002		0.00013		0.00006		0.00000		-0.00002





Sort by RET with Ext-RCM

		

						P01		P02						P01		P02		P10-P01

				Variable		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio

				ret_P05		-0.05607		0.09099				ret_P05		-0.56		1.20

				ret_P04		0.03654		0.10269				ret_P04		0.36		1.37

				ret_P03		0.17771		-0.05565				ret_P03		1.65		-0.70

				ret_P02		-0.10415		0.22019				ret_P02		-0.93		2.70

				ret_P01		-2.06317		1.95407				ret_P01		-16.76		21.58

				ret		-5.74982		6.02529				ret		-143.87		216.82

				ret_F01		-0.31099		0.39810				ret_F01		-2.70		4.74

				ret_F02		0.11015		-0.05521				ret_F02		1.01		-0.70

				ret_F03		0.02518		-0.07772				ret_F03		0.24		-1.02

				ret_F04		0.01664		0.05600				ret_F04		0.16		0.75

				ret_F05		-0.06877		0.02241				ret_F05		-0.66		0.30

				RCO_P05		0.09859		0.24993				RCO_P05		1.56		5.52

				RCO_P04		0.15775		0.30991				RCO_P04		2.52		7.09

				RCO_P03		0.21882		0.28029				RCO_P03		3.18		6.16

				RCO_P02		0.20206		0.29366				RCO_P02		3.02		6.08

				RCO_P01		-0.20917		0.61278				RCO_P01		-2.77		12.90

				RCO		-4.73043		3.98395				RCO		-88.62		110.13

				RCO_F01		-1.08026		1.26644				RCO_F01		-13.24		23.17

				RCO_F02		0.02493		0.23083				RCO_F02		0.36		4.79

				RCO_F03		0.17484		0.16819				RCO_F03		2.60		3.58

				RCO_F04		0.09730		0.27206				RCO_F04		1.46		6.45

				RCO_F05		0.08118		0.30984				RCO_F05		1.26		7.17

				RCM_P05		0.04642		0.22501				RCM_P05		0.72		4.53

				RCM_P04		0.12259		0.27107				RCM_P04		1.89		5.66

				RCM_P03		0.20053		0.17531				RCM_P03		2.89		3.52

				RCM_P02		0.04411		0.32300				RCM_P02		0.62		6.06

				RCM_P01		-1.14072		1.30637				RCM_P01		-14.69		23.74

				RCM		-4.83380		4.79554				RCM		-282.80		355.50

				RCM_F01		-0.60136		0.76007				RCM_F01		-7.76		13.62

				RCM_F02		0.11015		0.10236				RCM_F02		1.60		2.04

				RCM_F03		0.14452		0.10270				RCM_F03		2.13		2.09

				RCM_F04		0.12834		0.22467				RCM_F04		1.92		4.86

				RCM_F05		0.04095		0.22893				RCM_F05		0.60		4.78

				IN_P05		0.00008		0.00008				IN_P05		1.09		1.39

				IN_P04		0.00026		0.00007				IN_P04		2.44		1.32

				IN_P03		0.00013		0.00001				IN_P03		1.16		0.09

				IN_P02		-0.00028		0.00015				IN_P02		-3.12		2.63

				IN_P01		-0.00091		0.00089				IN_P01		-7.28		11.07

				IN		-0.00190		0.00134				IN		-12.05		13.58

				IN_F01		-0.00101		0.00111				IN_F01		-8.75		13.42

				IN_F02		-0.00045		0.00061				IN_F02		-5.09		8.65

				IN_F03		-0.00031		0.00042				IN_F03		-3.39		6.66

				IN_F04		-0.00022		0.00022				IN_F04		-3.07		3.26

				IN_F05		-0.00015		0.00012				IN_F05		-2.01		2.12

				FI_P05		0.00009		0.00006				FI_P05		1.72		1.62

				FI_P04		0.00014		-0.00001				FI_P04		1.72		-0.52

				FI_P03		-0.00001		-0.00001				FI_P03		-0.09		-0.38

				FI_P02		-0.00008		0.00005				FI_P02		-2.05		1.83

				FI_P01		-0.00029		0.00037				FI_P01		-4.36		6.53

				FI		-0.00065		0.00042				FI		-6.49		6.86

				FI_F01		-0.00035		0.00021				FI_F01		-4.79		4.50

				FI_F02		-0.00014		0.00011				FI_F02		-2.41		2.48

				FI_F03		-0.00018		0.00007				FI_F03		-3.83		1.81

				FI_F04		-0.00005		0.00002				FI_F04		-0.98		0.56

				FI_F05		-0.00006		0.00008				FI_F05		-1.44		2.63

				SIT_P05		0.00005		0.00004				SIT_P05		0.90		0.86

				SIT_P04		0.00013		0.00010				SIT_P04		1.93		2.07

				SIT_P03		0.00012		0.00001				SIT_P03		2.10		0.20

				SIT_P02		-0.00015		0.00006				SIT_P02		-2.07		1.49

				SIT_P01		-0.00055		0.00048				SIT_P01		-7.17		9.50

				SIT		-0.00110		0.00093				SIT		-11.14		12.95

				SIT_F01		-0.00061		0.00082				SIT_F01		-8.35		13.28

				SIT_F02		-0.00024		0.00047				SIT_F02		-4.71		9.14

				SIT_F03		-0.00014		0.00033				SIT_F03		-2.98		6.35

				SIT_F04		-0.00014		0.00017				SIT_F04		-3.05		3.47

				SIT_F05		-0.00012		0.00002				SIT_F05		-2.18		0.60

				SD_P05		-0.00005		-0.00002				SD_P05		-2.14		-0.74

				SD_P04		-0.00001		-0.00001				SD_P04		-0.57		-0.49

				SD_P03		0.00001		0.00001				SD_P03		0.46		0.39

				SD_P02		-0.00005		0.00004				SD_P02		-1.78		1.85

				SD_P01		-0.00008		0.00005				SD_P01		-2.60		2.14

				SD		-0.00014		-0.00001				SD		-3.62		-0.46

				SD_F01		-0.00005		0.00008				SD_F01		-1.51		2.48

				SD_F02		-0.00006		0.00003				SD_F02		-3.07		1.53

				SD_F03		0.00002		0.00002				SD_F03		0.27		0.95

				SD_F04		-0.00004		0.00002				SD_F04		-1.90		1.20

				SD_F05		0.00002		0.00001				SD_F05		0.92		0.59





Sort by RET without Ext-RCM

		

						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

				Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		Date		ret_P05		0.09680		0.03348		0.02690		-0.02648		-0.02011		-0.01103		0.00370		-0.03316		0.01353		0.06873						ret_P05		2.62		0.90		0.76		-0.77		-0.58		-0.31		0.10		-0.91		0.36		1.69

		-5		ret_P04		0.15664		0.04294		0.01545		0.02642		-0.03061		-0.00085		-0.02379		-0.04025		-0.00952		-0.00058						ret_P04		4.06		1.16		0.43		0.75		-0.88		-0.02		-0.66		-1.08		-0.24		-0.01

		-4		ret_P03		0.18647		0.11394		0.06256		0.01266		-0.00591		-0.05104		-0.04332		-0.04052		-0.04965		0.02119						ret_P03		4.68		2.93		1.70		0.34		-0.17		-1.41		-1.20		-1.11		-1.27		0.53

		-3		ret_P02		0.25305		0.15991		0.07561		0.03454		-0.02354		-0.03478		-0.07220		-0.10410		-0.08089		0.02991						ret_P02		6.22		4.08		2.00		0.94		-0.66		-0.94		-1.95		-2.72		-2.01		0.71

		-2		ret_P01		0.28577		0.19555		0.09377		0.02865		-0.01653		-0.10697		-0.11454		-0.13860		-0.10316		0.11129						ret_P01		6.82		4.80		2.51		0.79		-0.48		-2.98		-3.04		-3.63		-2.52		2.67

		-1		ret		-3.73592		-2.12907		-1.38501		-0.81604		-0.31689		0.14675		0.64306		1.25183		2.12472		4.15552						ret		-95.40		-51.85		-36.09		-22.63		-9.22		4.37		19.05		35.47		55.10		115.78

		0		ret_F01		-0.01141		0.00931		0.02147		0.00832		-0.01099		0.01177		-0.00687		-0.03709		-0.08088		0.02521						ret_F01		-0.27		0.22		0.54		0.22		-0.29		0.31		-0.18		-0.95		-2.04		0.65

		1		ret_F02		0.06547		0.04222		0.03854		0.04168		0.01115		0.00935		-0.02376		-0.04802		-0.05651		-0.12500						ret_F02		1.58		1.04		0.99		1.11		0.30		0.26		-0.65		-1.26		-1.44		-3.18

		2		ret_F03		0.09959		0.05108		0.03371		0.01197		-0.01256		0.00988		-0.01850		-0.04738		-0.05959		-0.06575						ret_F03		2.39		1.28		0.88		0.32		-0.35		0.27		-0.50		-1.29		-1.56		-1.70

		3		ret_F04		0.07295		0.03393		0.01751		0.00238		-0.01304		-0.01287		-0.02449		-0.01879		-0.01990		-0.08457						ret_F04		1.87		0.88		0.45		0.06		-0.36		-0.36		-0.67		-0.52		-0.54		-2.19

		4		ret_F05		-0.00088		-0.00016		0.00170		-0.01860		-0.00861		0.00915		0.00551		-0.00826		-0.00748		-0.03159						ret_F05		-0.02		0.00		0.05		-0.53		-0.25		0.26		0.15		-0.23		-0.20		-0.83

		5		RCO_P05		0.28101		0.24258		0.22241		0.21626		0.19692		0.20436		0.20611		0.21299		0.23700		0.27071						RCO_P05		13.69		11.75		10.79		10.83		10.36		10.49		10.25		10.63		11.67		12.66

				RCO_P04		0.29907		0.24766		0.22740		0.21524		0.18520		0.21208		0.19478		0.20646		0.21710		0.23316						RCO_P04		14.15		12.10		11.16		10.97		9.67		10.78		9.16		10.03		10.13		10.51

				RCO_P03		0.28644		0.24936		0.23376		0.21583		0.19341		0.19359		0.20245		0.20894		0.22317		0.24472						RCO_P03		13.42		11.65		11.47		10.84		9.78		9.64		9.65		10.00		10.47		11.48

				RCO_P02		0.29774		0.27034		0.23167		0.21435		0.19932		0.19507		0.18286		0.20228		0.19890		0.24404						RCO_P02		13.84		12.44		11.08		10.72		9.81		9.67		8.59		9.41		9.33		11.16

				RCO_P01		0.30871		0.27195		0.22709		0.21101		0.18701		0.17162		0.19891		0.19550		0.20507		0.26912						RCO_P01		13.75		12.84		10.90		10.38		9.27		8.11		9.20		8.61		8.88		11.30

				RCO		-0.25264		-0.10938		-0.01609		0.08624		0.16335		0.24824		0.34319		0.45318		0.58162		0.66754						RCO		-12.88		-5.02		-0.76		4.29		8.05		11.93		16.77		22.44		29.56		36.36

				RCO_F01		-0.08821		0.11173		0.15305		0.16781		0.17767		0.20614		0.26473		0.28303		0.34726		0.58648						RCO_F01		-3.23		4.63		7.02		8.02		8.87		10.49		12.98		13.33		16.39		24.80

				RCO_F02		0.20285		0.20918		0.23194		0.19341		0.19263		0.21803		0.21375		0.23681		0.24758		0.27518						RCO_F02		8.86		9.47		11.16		9.31		9.37		11.05		10.39		11.16		11.18		12.36

				RCO_F03		0.29717		0.26384		0.23668		0.21634		0.20843		0.20182		0.20539		0.20837		0.20524		0.21551						RCO_F03		13.11		12.46		11.52		11.22		10.62		9.94		10.14		10.12		9.66		10.20

				RCO_F04		0.28883		0.24130		0.23925		0.21313		0.20132		0.21256		0.19743		0.21385		0.21057		0.22662						RCO_F04		13.46		11.40		11.54		10.83		10.21		10.83		9.89		10.63		10.11		10.66

				RCO_F05		0.26145		0.24456		0.21526		0.19994		0.19956		0.21538		0.22437		0.21440		0.22172		0.22800						RCO_F05		12.59		11.91		10.79		10.19		10.17		10.73		11.65		10.50		11.18		10.68

				RCM_P05		0.23598		0.18615		0.16700		0.13837		0.12913		0.13967		0.14804		0.13355		0.16952		0.21048						RCM_P05		9.84		7.68		7.15		6.06		5.68		6.03		6.39		5.59		6.94		8.03

				RCM_P04		0.28052		0.19245		0.16960		0.16304		0.12237		0.14544		0.12659		0.12635		0.14291		0.15551						RCM_P04		11.30		8.10		7.17		7.06		5.37		6.27		5.26		5.18		5.60		5.97

				RCM_P03		0.28354		0.23287		0.19371		0.15997		0.13730		0.11141		0.12021		0.12548		0.12963		0.17022						RCM_P03		10.99		9.17		8.04		6.62		5.93		4.70		4.99		5.25		5.13		6.72

				RCM_P02		0.31713		0.25908		0.19894		0.16461		0.12587		0.12012		0.10426		0.09597		0.10876		0.17661						RCM_P02		12.16		10.17		8.10		6.90		5.37		4.98		4.30		3.85		4.24		6.68

				RCM_P01		0.32833		0.26550		0.19324		0.15765		0.12470		0.07723		0.09403		0.08684		0.11227		0.23891						RCM_P01		12.55		10.26		7.95		6.60		5.42		3.23		3.75		3.41		4.17		8.83

				RCM		-1.92547		-1.06867		-0.65632		-0.32583		-0.03509		0.24601		0.54930		0.91520		1.40598		2.39440						RCM		-89.60		-43.56		-27.68		-14.12		-1.53		10.86		24.59		40.70		62.36		126.91

				RCM_F01		0.02737		0.13172		0.14892		0.14075		0.13022		0.15020		0.16539		0.15500		0.15486		0.30893						RCM_F01		0.95		4.86		5.70		5.58		5.21		6.11		6.57		6.10		6.10		12.03

				RCM_F02		0.19438		0.18265		0.18231		0.16713		0.14701		0.15652		0.13803		0.13483		0.13448		0.10638						RCM_F02		7.32		6.98		7.16		6.75		5.99		6.50		5.70		5.40		5.28		4.26

				RCM_F03		0.25857		0.20357		0.18244		0.15699		0.13407		0.14991		0.13328		0.11832		0.11388		0.12023						RCM_F03		9.70		7.87		7.27		6.60		5.66		6.21		5.46		4.83		4.56		4.86

				RCM_F04		0.23431		0.18746		0.17473		0.14761		0.13494		0.14267		0.12991		0.13792		0.13947		0.11411						RCM_F04		9.28		7.43		6.88		6.05		5.68		5.97		5.38		5.77		5.69		4.58

				RCM_F05		0.18256		0.17232		0.15320		0.13356		0.13623		0.15310		0.15410		0.14778		0.15378		0.14248						RCM_F05		7.22		6.85		6.32		5.70		5.78		6.36		6.52		6.18		6.35		5.78

				IN_P05		0.00014		0.00006		0.00005		0.00004		0.00003		0.00004		0.00002		0.00003		0.00006		0.00006						IN_P05		6.03		3.35		2.53		2.30		1.56		2.44		1.37		1.56		2.79		3.01

				IN_P04		0.00014		0.00008		0.00006		0.00003		0.00000		0.00002		0.00001		0.00001		0.00007		0.00006						IN_P04		6.17		3.85		3.46		1.72		0.24		1.19		0.80		0.69		3.28		2.99

				IN_P03		0.00019		0.00012		0.00007		0.00006		0.00001		0.00001		0.00001		0.00000		-0.00001		0.00003						IN_P03		8.11		5.97		3.97		3.82		0.31		0.62		0.58		0.10		-0.42		1.28

				IN_P02		0.00016		0.00012		0.00009		0.00005		0.00000		0.00002		-0.00000		-0.00003		0.00001		0.00005						IN_P02		6.23		5.98		5.22		2.80		0.03		1.28		-0.01		-1.74		0.48		2.51

				IN_P01		-0.00023		-0.00008		-0.00003		-0.00001		0.00003		0.00004		0.00005		0.00010		0.00017		0.00033						IN_P01		-9.68		-4.05		-1.94		-0.55		1.71		2.19		2.61		5.67		8.33		14.31

				IN		-0.00102		-0.00057		-0.00032		-0.00018		-0.00008		-0.00000		0.00015		0.00037		0.00068		0.00120						IN		-35.62		-29.59		-20.27		-11.87		-5.60		-0.01		9.66		19.83		28.43		41.72

				IN_F01		-0.00076		-0.00040		-0.00023		-0.00014		-0.00004		0.00002		0.00013		0.00027		0.00049		0.00090						IN_F01		-28.30		-20.77		-12.99		-9.13		-2.74		1.01		7.59		14.93		22.31		31.33

				IN_F02		-0.00030		-0.00017		-0.00013		-0.00005		0.00000		0.00004		0.00006		0.00014		0.00026		0.00042						IN_F02		-13.54		-9.19		-7.28		-3.23		0.09		2.10		3.71		7.70		12.41		18.45

				IN_F03		-0.00013		-0.00008		-0.00006		-0.00001		-0.00001		0.00004		0.00005		0.00009		0.00017		0.00022						IN_F03		-5.92		-4.02		-3.24		-0.42		-0.47		2.44		3.02		5.15		8.59		10.38

				IN_F04		-0.00006		-0.00005		-0.00004		0.00002		-0.00000		0.00004		0.00004		0.00008		0.00011		0.00015						IN_F04		-2.78		-2.46		-2.12		1.24		-0.23		2.30		2.21		4.50		5.63		7.40

				IN_F05		-0.00003		-0.00003		-0.00000		0.00003		-0.00001		0.00004		0.00005		0.00006		0.00008		0.00010						IN_F05		-1.22		-1.86		-0.24		1.80		-0.54		2.25		2.58		3.14		3.97		4.48

				FI_P05		0.00009		0.00007		0.00007		0.00007		0.00005		0.00006		0.00006		0.00005		0.00006		0.00003						FI_P05		7.80		6.08		6.57		7.73		5.48		5.78		5.89		5.28		5.38		3.34

				FI_P04		0.00008		0.00007		0.00008		0.00008		0.00004		0.00005		0.00005		0.00004		0.00007		0.00005						FI_P04		7.25		6.58		7.73		8.34		4.46		5.53		5.11		3.49		6.53		4.47

				FI_P03		0.00010		0.00009		0.00007		0.00008		0.00005		0.00005		0.00004		0.00006		0.00004		0.00003						FI_P03		8.39		8.56		7.49		8.57		4.73		5.20		4.71		5.69		3.84		2.81

				FI_P02		0.00011		0.00010		0.00008		0.00008		0.00005		0.00004		0.00005		0.00003		0.00004		0.00003						FI_P02		7.80		9.06		8.00		7.73		5.28		4.78		4.89		3.45		3.57		3.40

				FI_P01		-0.00006		0.00001		0.00002		0.00005		0.00005		0.00007		0.00009		0.00009		0.00011		0.00014						FI_P01		-4.47		0.94		1.61		5.29		5.27		7.99		8.96		9.83		10.51		12.72

				FI		-0.00030		-0.00014		-0.00007		0.00000		0.00002		0.00006		0.00011		0.00018		0.00028		0.00044						FI		-17.57		-15.04		-7.72		0.23		2.51		6.25		12.64		17.70		21.92		29.62

				FI_F01		-0.00016		-0.00008		-0.00002		0.00001		0.00004		0.00006		0.00009		0.00014		0.00021		0.00029						FI_F01		-12.78		-7.80		-1.94		1.23		5.02		6.40		10.39		14.39		18.82		20.82

				FI_F02		-0.00004		-0.00002		0.00001		0.00003		0.00006		0.00006		0.00007		0.00011		0.00014		0.00018						FI_F02		-3.59		-1.75		1.08		3.14		5.62		6.50		7.99		10.62		11.84		14.52

				FI_F03		-0.00000		0.00001		0.00003		0.00004		0.00005		0.00006		0.00009		0.00010		0.00012		0.00011						FI_F03		-0.04		1.02		2.74		4.57		5.37		6.26		8.41		8.48		10.94		10.31

				FI_F04		0.00002		0.00002		0.00003		0.00006		0.00005		0.00007		0.00007		0.00011		0.00011		0.00008						FI_F04		1.81		1.95		2.85		5.78		5.22		6.53		7.62		9.57		9.89		7.78

				FI_F05		0.00003		0.00003		0.00005		0.00006		0.00003		0.00007		0.00008		0.00008		0.00008		0.00008						FI_F05		2.88		2.97		4.75		6.27		3.53		7.16		7.66		7.68		7.31		7.41

				SIT_P05		0.00006		-0.00000		-0.00002		-0.00003		-0.00002		-0.00002		-0.00003		-0.00002		0.00000		0.00003						SIT_P05		2.94		-0.19		-1.69		-2.84		-2.03		-1.42		-2.39		-1.21		0.08		2.14

				SIT_P04		0.00005		0.00001		-0.00002		-0.00004		-0.00004		-0.00003		-0.00003		-0.00002		-0.00000		0.00002						SIT_P04		3.09		0.85		-1.39		-3.03		-3.57		-2.45		-2.52		-1.47		-0.08		1.06

				SIT_P03		0.00008		0.00003		-0.00001		-0.00000		-0.00004		-0.00003		-0.00003		-0.00004		-0.00004		0.00001						SIT_P03		4.67		2.12		-0.75		-0.35		-3.34		-2.18		-2.59		-3.09		-2.88		0.48

				SIT_P02		0.00005		0.00001		0.00001		-0.00003		-0.00006		-0.00001		-0.00004		-0.00005		-0.00002		0.00002						SIT_P02		2.42		0.97		0.57		-2.03		-4.53		-1.08		-2.74		-4.05		-1.05		1.31

				SIT_P01		-0.00014		-0.00009		-0.00005		-0.00004		-0.00003		-0.00003		-0.00003		0.00001		0.00006		0.00017						SIT_P01		-7.57		-6.78		-3.82		-3.87		-2.32		-2.34		-2.00		0.72		4.03		9.91

				SIT		-0.00062		-0.00037		-0.00022		-0.00015		-0.00009		-0.00006		0.00003		0.00015		0.00034		0.00067						SIT		-28.05		-24.77		-18.84		-13.78		-8.20		-4.47		2.92		10.96		19.28		29.60

				SIT_F01		-0.00054		-0.00029		-0.00019		-0.00013		-0.00007		-0.00004		0.00003		0.00012		0.00026		0.00057						SIT_F01		-25.26		-19.88		-15.89		-11.64		-6.61		-3.25		2.57		9.16		15.98		25.37

				SIT_F02		-0.00023		-0.00014		-0.00012		-0.00007		-0.00005		-0.00002		-0.00001		0.00003		0.00012		0.00024						SIT_F02		-13.27		-9.80		-9.89		-5.44		-4.60		-1.57		-0.97		2.48		7.82		14.29

				SIT_F03		-0.00011		-0.00007		-0.00008		-0.00004		-0.00005		-0.00001		-0.00003		-0.00001		0.00005		0.00011						SIT_F03		-6.81		-5.37		-5.97		-3.25		-4.07		-0.43		-2.35		-0.71		3.41		6.88

				SIT_F04		-0.00006		-0.00006		-0.00006		-0.00003		-0.00004		-0.00001		-0.00002		-0.00003		0.00001		0.00007						SIT_F04		-3.97		-4.14		-4.79		-2.39		-3.12		-0.92		-1.93		-1.82		0.68		4.33

				SIT_F05		-0.00004		-0.00006		-0.00004		-0.00003		-0.00003		-0.00002		-0.00003		-0.00001		0.00001		0.00002						SIT_F05		-2.73		-4.74		-3.36		-2.31		-2.35		-1.67		-2.64		-0.83		0.41		1.02

				SD_P05		-0.00000		-0.00000		-0.00000		0.00000		-0.00000		-0.00000		-0.00001		-0.00001		-0.00000		-0.00000						SD_P05		-0.36		-0.16		-0.13		0.08		-0.10		-0.44		-1.02		-0.99		-0.27		-0.61

				SD_P04		0.00001		-0.00001		0.00000		-0.00001		0.00000		-0.00000		-0.00000		-0.00000		-0.00000		0.00000						SD_P04		0.82		-1.90		0.17		-1.84		0.38		-0.12		-0.19		-0.25		-0.05		0.05

				SD_P03		0.00001		0.00000		0.00001		-0.00001		0.00000		-0.00000		0.00000		-0.00002		-0.00001		-0.00001						SD_P03		1.05		0.09		1.28		-1.90		0.19		-0.79		0.20		-2.94		-1.21		-1.79

				SD_P02		0.00001		0.00001		0.00000		-0.00000		0.00001		-0.00001		-0.00001		-0.00001		-0.00001		-0.00000						SD_P02		0.92		1.00		0.32		-0.75		1.42		-1.39		-2.20		-2.33		-2.01		-0.21

				SD_P01		-0.00002		-0.00000		-0.00000		-0.00001		0.00001		-0.00001		-0.00001		0.00000		-0.00000		0.00001						SD_P01		-2.77		-0.48		-0.56		-2.23		1.28		-1.01		-1.30		0.02		-0.26		1.98

				SD		-0.00010		-0.00006		-0.00004		-0.00003		-0.00001		-0.00001		0.00001		0.00003		0.00006		0.00009						SD		-13.74		-11.17		-6.81		-4.79		-2.72		-1.41		1.00		5.38		8.43		10.83

				SD_F01		-0.00006		-0.00003		-0.00002		-0.00002		-0.00001		-0.00000		0.00000		0.00001		0.00002		0.00004						SD_F01		-9.25		-6.11		-4.68		-3.83		-1.92		-0.63		0.79		1.91		3.66		5.32

				SD_F02		-0.00003		-0.00002		-0.00002		-0.00002		-0.00000		-0.00000		0.00000		-0.00000		0.00001		0.00000						SD_F02		-3.86		-3.27		-3.88		-3.11		-0.24		-0.55		0.22		-0.05		1.44		0.68

				SD_F03		-0.00002		-0.00002		-0.00001		-0.00001		-0.00001		-0.00001		-0.00000		0.00001		-0.00000		-0.00000						SD_F03		-2.46		-2.75		-1.92		-2.12		-1.61		-1.37		-0.33		1.07		-0.07		-0.49

				SD_F04		-0.00002		-0.00001		-0.00001		-0.00001		-0.00002		-0.00001		-0.00001		-0.00000		-0.00000		0.00000						SD_F04		-2.59		-1.52		-0.94		-1.72		-3.14		-2.26		-1.76		-0.01		-0.45		0.29

				SD_F05		-0.00001		0.00000		-0.00001		-0.00001		-0.00001		-0.00001		0.00000		-0.00001		-0.00000		-0.00000						SD_F05		-1.73		0.13		-1.58		-1.59		-2.61		-1.55		0.14		-2.02		-0.59		-0.28





RCM loser

		

										Variables		Categories		-1		0		1		2		3

										RCM		Non-extreme RCO		0.32833		-1.92547		0.02737		0.19438		0.25857

												Extreme RCO		-1.14072		-4.83380		-0.60136		0.11015		0.14452

												Difference

										RET		Non-extreme RCO		0.28577		-3.73592		-0.01141		0.06547		0.09959

												Extreme RCO		-2.06317		-5.74982		-0.31099		0.11015		0.02518

												Difference

										IN		Non-extreme RCO		-0.00023		-0.00102		-0.00076		-0.00030		-0.00013

												Extreme RCO		-0.00091		-0.00190		-0.00101		-0.00045		-0.00031

												Difference

										FI		Non-extreme RCO		-0.00006		-0.00030		-0.00016		-0.00004		-0.00000

												Extreme RCO		-0.00029		-0.00065		-0.00035		-0.00014		-0.00018

												Difference

										SIT		Non-extreme RCO		-0.00014		-0.00062		-0.00054		-0.00023		-0.00011

												Extreme RCO		-0.00055		-0.00110		-0.00061		-0.00024		-0.00014

												Difference

										SD		Non-extreme RCO		-0.00002		-0.00010		-0.00006		-0.00003		-0.00002

												Extreme RCO		-0.00008		-0.00014		-0.00005		-0.00006		0.00002

												Difference





RCM winner

		

										Variables		Categories		-1		0		1		2		3

										RCM		Non-extreme RCO		0.23891		2.39440		0.30893		0.10638		0.12023

												Extreme RCO		1.30637		4.79554		0.76007		0.10236		0.10270

												Difference

										RET		Non-extreme RCO		0.11129		4.15552		0.02521		-0.12500		-0.06575

												Extreme RCO		1.95407		6.02529		0.39810		-0.05521		-0.07772

												Difference

										IN		Non-extreme RCO		0.00033		0.00120		0.00090		0.00042		0.00022

												Extreme RCO		0.00089		0.00134		0.00111		0.00061		0.00042

												Difference

										FI		Non-extreme RCO		0.00014		0.00044		0.00029		0.00018		0.00011

												Extreme RCO		0.00037		0.00042		0.00021		0.00011		0.00007

												Difference

										SIT		Non-extreme RCO		0.00017		0.00067		0.00057		0.00024		0.00011

												Extreme RCO		0.00048		0.00093		0.00082		0.00047		0.00033

												Difference

										SD		Non-extreme RCO		0.00001		0.00009		0.00004		0.00000		-0.00000

												Extreme RCO		0.00005		-0.00001		0.00008		0.00003		0.00002

												Difference





Sort by RET with extremeRCO

		

				P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		ret_P05		2.5302		0.1198		0.1870		0.5153		0.7278		0.2573		0.2864		0.4124		0.8471		0.7251		-1.80503				ret_P05

		ret_P04		1.4289		1.4416		1.5455		0.5078		0.9380		0.3464		0.6674		1.4067		0.0504		0.9876		-0.44134				ret_P04

		ret_P03		1.7639		1.6988		1.0402		1.8403		0.3336		0.5284		-0.0544		1.2817		0.2135		0.7682		-0.99576				ret_P03

		ret_P02		2.6667		1.6171		1.9884		0.5648		0.4492		0.5523		0.1603		0.6014		0.8132		1.1502		-1.51652				ret_P02

		ret_P01		0.4208		0.2300		1.2245		0.3462		1.1575		0.6754		1.1680		1.8309		2.5000		2.1143		1.69347				ret_P01

		ret		-6.5173		-4.9514		-3.4146		-2.0994		-0.4327		0.8156		2.1549		3.4615		4.8936		6.5700		13.08729				ret

		ret_F01		-0.1204		0.3069		0.9562		1.0881		0.9672		0.2754		-0.3509		-0.3629		0.0225		0.8991		1.01949				ret_F01

		ret_F02		0.6576		0.5562		0.5248		0.6476		0.9204		0.9864		0.5495		1.0267		-0.2014		0.7655		0.10785				ret_F02

		ret_F03		0.8734		0.6441		0.7406		0.5482		0.4618		-0.0860		1.1803		0.5034		0.0328		0.8056		-0.06789				ret_F03

		ret_F04		-0.1606		1.1061		0.6743		0.3202		0.3861		0.2937		0.3059		-0.1770		-0.7606		0.7374		0.89806				ret_F04

		ret_F05		-0.6937		-0.4546		0.1255		0.6488		0.2818		0.2159		0.2051		0.8379		-0.1667		-0.5481		0.14565				ret_F05

		RCO_P05		0.6439		-0.0473		0.0865		0.4021		-0.1519		-0.1935		-0.1414		-0.2759		0.1644		0.1956		-0.44833				RCO_P05

		RCO_P04		0.5897		0.4189		0.3657		-0.4605		0.0854		-0.0111		-0.0972		0.1559		-0.3411		0.4818		-0.10782				RCO_P04

		RCO_P03		0.3438		0.2230		0.2001		0.4464		0.1562		-0.0699		-0.0079		0.1806		-0.1981		0.3067		-0.03708				RCO_P03

		RCO_P02		0.7294		0.0242		0.3059		0.0528		-0.1451		0.0925		-0.3118		-0.2383		-0.3626		0.3979		-0.33155				RCO_P02

		RCO_P01		1.0937		0.2216		0.7392		0.5250		0.3360		0.0044		-0.0322		0.2535		-0.2003		0.1455		-0.94824				RCO_P01

		RCO		-3.2774		-2.9141		-2.1898		-1.9659		0.0031		1.1140		1.8832		2.6730		2.3221		2.4891		5.76648				RCO

		RCO_F01		-1.5296		-0.7961		-0.6022		-0.4038		-0.2509		-0.2485		-0.0253		-0.1987		-0.5840		1.2509		2.78047				RCO_F01

		RCO_F02		-0.2359		0.5492		-0.1698		0.7308		0.0589		0.1848		-0.1116		-0.4394		0.2252		-0.3860		-0.15013				RCO_F02

		RCO_F03		0.2611		-0.2706		-0.1471		0.4962		0.0717		0.2518		-0.2124		-0.0352		-0.1173		-0.0257		-0.28680				RCO_F03

		RCO_F04		0.4815		0.4641		0.3906		-0.1634		-0.0710		0.5139		0.0722		0.0557		-0.1460		-0.2140		-0.69549				RCO_F04

		RCO_F05		-0.2327		0.7579		0.4323		0.2718		-0.1957		-0.0956		0.2827		0.2415		-0.1697		0.0059		0.23863				RCO_F05

		RCM_P05		1.5172		0.1149		0.2418		0.5130		0.3185		0.1390		0.1170		0.2024		0.4516		0.4380		-1.07924				RCM_P05

		RCM_P04		0.9520		0.9131		0.9952		0.0788		0.5683		0.1582		0.2823		0.7795		-0.0267		0.7639		-0.18803				RCM_P04

		RCM_P03		0.9700		0.9052		0.5974		1.0423		0.2271		0.2744		0.0210		0.7434		0.0354		0.5783		-0.39162				RCM_P03

		RCM_P02		1.5943		0.8304		1.1370		0.3934		0.1631		0.4364		0.0012		0.2360		0.2793		0.7552		-0.83915				RCM_P02

		RCM_P01		0.6437		0.1798		0.9694		0.3637		0.7316		0.3014		0.5795		1.0312		1.2603		1.0957		0.45198				RCM_P01

		RCM		-4.3350		-3.5223		-2.4959		-1.8242		-0.1697		0.9674		2.0190		2.8426		3.2996		4.1368		8.47178				RCM

		RCM_F01		-0.6684		-0.1168		0.2790		0.4011		0.3505		0.0290		-0.1776		-0.3498		-0.1584		0.9491		1.61748				RCM_F01

		RCM_F02		0.2453		0.5568		0.2090		0.7164		0.5907		0.6028		0.2880		0.2757		0.0049		0.2344		-0.01087				RCM_F02

		RCM_F03		0.5931		0.2384		0.3367		0.5571		0.3481		0.0323		0.5866		0.2279		-0.0043		0.3405		-0.25258				RCM_F03

		RCM_F04		0.3228		0.8504		0.5640		0.1273		0.1761		0.3800		0.2628		0.0597		-0.3631		0.3791		0.05633				RCM_F04

		RCM_F05		-0.3856		0.1147		0.2694		0.4535		0.0806		0.0995		0.3466		0.5364		-0.1813		-0.1740		0.21166				RCM_F05

		IN_P05		0.00094		-0.00037		-0.00039		0.00006		0.00059		-0.00011		0.00029		0.00031		0.00026		0.00044		-0.00050				IN_P05

		IN_P04		0.00087		-0.00022		0.00057		-0.00021		0.00014		-0.00013		0.00030		0.00032		0.00038		0.00014		-0.00073				IN_P04

		IN_P03		0.00170		0.00058		0.00069		0.00029		-0.00010		-0.00038		0.00008		0.00004		0.00007		0.00039		-0.00130				IN_P03

		IN_P02		0.00209		0.00006		0.00104		0.00009		-0.00033		0.00003		-0.00070		0.00073		0.00050		0.00033		-0.00176				IN_P02

		IN_P01		0.00155		-0.00166		-0.00044		-0.00088		0.00017		0.00043		-0.00023		0.00079		0.00052		0.00106		-0.00049				IN_P01

		IN		-0.00319		-0.00343		-0.00111		-0.00026		-0.00052		-0.00025		0.00023		0.00133		0.00106		0.00139		0.00457				IN

		IN_F01		-0.00084		-0.00243		-0.00091		-0.00029		0.00041		0.00027		0.00004		0.00083		0.00082		0.00137		0.00221				IN_F01

		IN_F02		-0.00055		-0.00094		-0.00065		-0.00001		-0.00001		0.00060		0.00026		-0.00016		0.00026		0.00134		0.00190				IN_F02

		IN_F03		0.00032		-0.00044		0.00018		0.00032		-0.00009		-0.00034		-0.00019		-0.00009		-0.00001		0.00061		0.00029				IN_F03

		IN_F04		0.00029		0.00008		-0.00012		-0.00015		-0.00006		-0.00020		0.00005		-0.00030		-0.00008		0.00035		0.00005				IN_F04

		IN_F05		-0.00058		-0.00010		-0.00107		-0.00010		-0.00005		-0.00051		-0.00044		0.00012		-0.00059		-0.00028		0.00030				IN_F05

		FI_P05		-0.00021		0.00001		-0.00019		0.00015		0.00030		-0.00010		0.00007		0.00019		0.00006		0.00013		0.00034				FI_P05

		FI_P04		0.00012		0.00005		0.00012		-0.00002		0.00008		-0.00015		-0.00025		0.00009		0.00024		-0.00001		-0.00013				FI_P04

		FI_P03		0.00006		0.00037		0.00007		-0.00009		-0.00001		-0.00025		-0.00006		-0.00005		0.00001		0.00004		-0.00002				FI_P03

		FI_P02		-0.00012		-0.00007		-0.00018		-0.00001		-0.00004		-0.00026		-0.00022		0.00005		0.00004		0.00002		0.00014				FI_P02

		FI_P01		-0.00025		-0.00086		0.00012		-0.00015		0.00001		0.00004		0.00004		0.00006		0.00009		0.00014		0.00039				FI_P01

		FI		-0.00018		-0.00102		0.00000		-0.00009		0.00007		-0.00004		0.00015		0.00012		-0.00005		0.00025		0.00043				FI

		FI_F01		0.00010		-0.00110		-0.00039		0.00011		-0.00007		-0.00011		-0.00005		-0.00007		-0.00003		0.00019		0.00009				FI_F01

		FI_F02		0.00008		-0.00040		-0.00025		-0.00007		0.00002		-0.00004		-0.00012		-0.00020		0.00002		0.00008		-0.00000				FI_F02

		FI_F03		-0.00051		0.00016		-0.00007		0.00000		0.00007		-0.00005		-0.00019		-0.00007		0.00014		0.00002		0.00053				FI_F03

		FI_F04		0.00003		0.00025		-0.00008		0.00016		0.00000		-0.00004		-0.00006		-0.00009		-0.00035		-0.00004		-0.00007				FI_F04

		FI_F05		0.00023		-0.00017		-0.00005		-0.00013		0.00016		-0.00027		-0.00007		0.00017		-0.00025		0.00005		-0.00018				FI_F05

		SIT_P05		0.00123		-0.00047		-0.00020		-0.00002		0.00020		0.00003		0.00025		0.00019		0.00019		0.00026		-0.00097				SIT_P05

		SIT_P04		0.00056		-0.00000		0.00052		-0.00031		0.00009		-0.00002		0.00062		0.00014		0.00017		0.00018		-0.00038				SIT_P04

		SIT_P03		0.00165		-0.00003		0.00075		0.00037		0.00001		-0.00003		0.00009		-0.00005		0.00011		0.00044		-0.00122				SIT_P03

		SIT_P02		0.00224		-0.00014		0.00110		0.00010		-0.00039		0.00012		-0.00043		0.00058		0.00041		0.00032		-0.00192				SIT_P02

		SIT_P01		0.00200		-0.00062		-0.00052		-0.00059		0.00023		0.00025		-0.00022		0.00068		0.00042		0.00084		-0.00116				SIT_P01

		SIT		-0.00289		-0.00235		-0.00085		-0.00023		-0.00034		-0.00001		0.00011		0.00120		0.00095		0.00134		0.00423				SIT

		SIT_F01		-0.00117		-0.00132		-0.00056		-0.00026		0.00029		0.00020		0.00010		0.00066		0.00059		0.00129		0.00247				SIT_F01

		SIT_F02		-0.00066		-0.00001		-0.00019		0.00011		-0.00006		0.00051		0.00020		-0.00010		0.00032		0.00121		0.00187				SIT_F02

		SIT_F03		0.00048		-0.00060		0.00019		0.00023		0.00002		-0.00030		0.00014		0.00008		-0.00004		0.00064		0.00016				SIT_F03

		SIT_F04		0.00006		-0.00009		-0.00003		-0.00013		-0.00010		-0.00014		0.00014		0.00014		0.00019		0.00031		0.00026				SIT_F04

		SIT_F05		-0.00077		0.00033		-0.00089		0.00011		-0.00020		-0.00030		-0.00037		-0.00042		-0.00023		-0.00042		0.00035				SIT_F05

		SD_P05		-0.00008		0.00009		-0.00000		-0.00006		0.00009		-0.00004		-0.00003		-0.00007		0.00001		0.00005		0.00013				SD_P05

		SD_P04		0.00018		-0.00026		-0.00006		0.00013		-0.00003		0.00004		-0.00007		0.00009		-0.00003		-0.00004		-0.00022				SD_P04

		SD_P03		-0.00001		0.00025		-0.00012		0.00002		-0.00010		-0.00009		0.00005		0.00013		-0.00006		-0.00008		-0.00007				SD_P03

		SD_P02		-0.00002		0.00028		0.00011		-0.00001		0.00009		0.00017		-0.00006		0.00010		0.00005		-0.00001		0.00002				SD_P02

		SD_P01		-0.00020		-0.00018		-0.00004		-0.00014		-0.00007		0.00014		-0.00005		0.00005		0.00001		0.00009		0.00028				SD_P01

		SD		-0.00012		-0.00006		-0.00027		0.00006		-0.00025		-0.00021		-0.00004		0.00001		0.00015		-0.00020		-0.00009				SD

		SD_F01		0.00023		-0.00001		0.00004		-0.00014		0.00019		0.00017		-0.00002		0.00024		0.00026		-0.00012		-0.00035				SD_F01

		SD_F02		0.00002		-0.00052		-0.00022		-0.00004		0.00002		0.00014		0.00019		0.00014		-0.00008		0.00005		0.00003				SD_F02

		SD_F03		0.00036		-0.00000		0.00006		0.00008		-0.00018		0.00001		-0.00014		-0.00010		-0.00011		-0.00004		-0.00039				SD_F03

		SD_F04		0.00021		-0.00008		-0.00001		-0.00018		0.00004		-0.00002		-0.00002		-0.00035		0.00008		0.00007		-0.00014				SD_F04

		SD_F05		-0.00005		-0.00026		-0.00014		-0.00008		-0.00001		0.00005		-0.00001		0.00037		-0.00011		0.00009		0.00014				SD_F05

		vol		8186.59		10794.12		12334.86		5335.67		8294.12		10122.80		12968.77		14293.73		15725.90		11501.94		3315.35000				vol

		tur		2.93		2.40		2.26		1.80		2.80		2.23		2.93		3.24		3.97		3.17		0.24249				tur

		mv		13290.15		22346.88		39406.92		21417.52		10162.83		16626.30		18468.04		17379.51		26071.64		13458.02		167.87000				mv

		mb		1.88		2.03		2.09		1.80		1.70		1.63		1.79		1.63		2.00		1.74		-0.14049				mb

		tick		0.08		0.09		0.11		0.08		0.08		0.09		0.09		0.08		0.09		0.08		-0.00112				tick





Sort by RET without extremeRCO

		

				P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		ret_P05		0.5131		0.1964		-0.0811		0.6329		0.2343		0.1461		0.2858		0.4316		0.4915		0.6069		0.09375				ret_P05

		ret_P04		0.6577		1.2493		0.5508		0.4715		0.3426		0.2266		0.2923		0.0435		0.3166		0.4530		-0.20468				ret_P04

		ret_P03		1.5719		1.0412		0.4428		0.2850		0.5042		0.4972		0.4278		0.5252		0.4872		0.9564		-0.61554				ret_P03

		ret_P02		1.4006		0.8376		0.8040		0.6527		0.2236		0.1615		0.2216		0.5146		0.5664		0.7504		-0.65025				ret_P02

		ret_P01		1.1419		0.4292		0.8054		0.5937		0.5121		0.2615		0.4336		0.2843		1.2786		0.7884		-0.35350				ret_P01

		ret		-6.3377		-4.8158		-3.3789		-2.0264		-0.4626		0.8133		2.0708		3.4508		4.8771		6.5068		12.84453				ret

		ret_F01		0.2571		0.2733		0.7514		0.7585		0.2290		0.3449		0.2770		-0.0053		-0.4736		1.0884		0.83137				ret_F01

		ret_F02		0.6703		0.6988		0.5540		0.4399		0.3022		0.1858		0.4730		0.1939		0.0448		0.0817		-0.58863				ret_F02

		ret_F03		0.6147		0.6297		0.4937		-0.0937		0.2613		0.1474		0.1763		0.1659		0.3055		0.1048		-0.50995				ret_F03

		ret_F04		0.7291		0.6769		0.3713		0.3616		0.0798		0.2541		-0.1234		0.0830		0.1000		-0.0418		-0.77092				ret_F04

		ret_F05		-0.4095		0.0383		0.5166		0.1879		0.1917		0.1390		0.4005		0.5065		0.3606		0.3186		0.72816				ret_F05

		RCO_P05		-0.1692		-0.6026		0.0615		0.0732		0.0275		-0.0550		0.0808		0.0743		0.0182		-0.0337		0.13549				RCO_P05

		RCO_P04		0.2796		0.2752		-0.1451		-0.0743		-0.0421		0.0326		-0.0600		-0.1389		-0.1534		0.0917		-0.18794				RCO_P04

		RCO_P03		-0.5128		-0.0150		0.0845		0.0583		0.0478		0.0921		0.0691		-0.0032		0.1519		0.1171		0.62996				RCO_P03

		RCO_P02		0.2429		0.0297		0.0274		0.1058		0.0806		-0.0484		-0.0779		0.0172		0.1881		0.1355		-0.10736				RCO_P02

		RCO_P01		0.3324		0.2562		0.5537		0.2912		-0.0382		0.0510		0.1157		0.0558		0.2182		0.1404		-0.19191				RCO_P01

		RCO		-0.3094		-0.5393		-0.3431		-0.2089		0.0709		0.2226		0.3680		0.3787		0.4719		0.6312		0.94061				RCO

		RCO_F01		-1.1698		-0.7226		-0.1283		0.0199		-0.0154		0.2402		0.2099		0.2479		0.0498		1.0846		2.25444				RCO_F01

		RCO_F02		0.2571		0.0782		0.1466		0.2979		0.1957		0.0431		0.1991		0.2630		-0.0983		0.0931		-0.16400				RCO_F02

		RCO_F03		-0.0330		0.3845		0.0040		0.1832		0.1649		0.1785		0.1887		0.1365		-0.0857		0.0347		0.06771				RCO_F03

		RCO_F04		0.5184		0.2621		0.3031		0.0881		0.1349		0.1783		-0.0600		-0.0569		-0.0188		-0.0070		-0.52549				RCO_F04

		RCO_F05		0.0635		0.3860		0.3018		0.0975		0.1330		0.1594		0.0891		0.2820		-0.0376		-0.1294		-0.19297				RCO_F05

		RCM_P05		0.2183		-0.1620		0.0248		0.3839		0.1545		0.1098		0.2559		0.3100		0.2795		0.4031		0.18481				RCM_P05

		RCM_P04		0.4173		0.7546		0.2181		0.2720		0.1812		0.1675		0.1576		-0.0195		0.1920		0.3022		-0.11510				RCM_P04

		RCM_P03		0.6008		0.5671		0.3423		0.2441		0.3048		0.3152		0.3023		0.2920		0.3806		0.5360		-0.06477				RCM_P03

		RCM_P02		0.7696		0.5398		0.4581		0.4208		0.2065		0.1033		0.1469		0.2988		0.4143		0.4623		-0.30725				RCM_P02

		RCM_P01		0.8674		0.4418		0.6788		0.4813		0.2669		0.2160		0.3516		0.2262		0.7409		0.5172		-0.35012				RCM_P01

		RCM		-3.1971		-2.6351		-1.7916		-1.0728		-0.1497		0.6483		1.3331		1.9307		2.6283		3.3663		6.56339				RCM

		RCM_F01		-0.2968		-0.0717		0.3611		0.4536		0.1843		0.3403		0.2534		0.1504		-0.2077		1.0712		1.36794				RCM_F01

		RCM_F02		0.4580		0.4451		0.4238		0.3999		0.2830		0.1686		0.3425		0.2638		0.0546		0.1247		-0.33333				RCM_F02

		RCM_F03		0.3738		0.5763		0.2843		0.1069		0.2458		0.2116		0.2333		0.1988		0.1907		0.0947		-0.27919				RCM_F03

		RCM_F04		0.6951		0.4677		0.4011		0.3067		0.1669		0.2480		-0.0726		0.0572		0.1344		-0.0031		-0.69822				RCM_F04

		RCM_F05		-0.0825		0.2243		0.4826		0.1992		0.2112		0.1861		0.3066		0.4040		0.2342		0.2026		0.28512				RCM_F05

		IN_P05		0.00049		0.00014		-0.00014		0.00011		0.00001		0.00005		0.00013		-0.00002		0.00036		0.00037		-0.00012				IN_P05

		IN_P04		0.00041		0.00015		-0.00009		-0.00004		-0.00004		-0.00004		0.00016		0.00016		0.00038		0.00045		0.00004				IN_P04

		IN_P03		0.00012		-0.00019		0.00021		0.00021		0.00017		-0.00005		-0.00000		-0.00006		0.00023		0.00034		0.00021				IN_P03

		IN_P02		0.00037		0.00068		0.00019		0.00023		-0.00004		-0.00013		-0.00004		0.00024		0.00092		0.00038		0.00001				IN_P02

		IN_P01		0.00029		-0.00051		-0.00018		-0.00010		-0.00008		0.00007		-0.00012		0.00038		0.00095		0.00058		0.00028				IN_P01

		IN		-0.00164		-0.00268		-0.00102		-0.00063		-0.00027		0.00021		0.00075		0.00134		0.00194		0.00172		0.00335				IN

		IN_F01		-0.00204		-0.00159		-0.00093		-0.00036		-0.00034		-0.00004		0.00049		0.00062		0.00095		0.00171		0.00374				IN_F01

		IN_F02		-0.00067		-0.00085		0.00008		-0.00037		-0.00018		0.00004		0.00021		0.00053		0.00050		0.00065		0.00131				IN_F02

		IN_F03		-0.00067		-0.00002		0.00024		-0.00023		-0.00021		-0.00001		0.00030		0.00007		-0.00009		0.00025		0.00092				IN_F03

		IN_F04		0.00097		0.00000		0.00023		-0.00015		-0.00024		-0.00003		-0.00015		0.00021		0.00039		-0.00012		-0.00109				IN_F04

		IN_F05		0.00018		-0.00021		0.00007		-0.00002		-0.00015		-0.00002		-0.00008		-0.00023		0.00023		-0.00004		-0.00022				IN_F05

		FI_P05		-0.00004		-0.00033		0.00001		0.00009		0.00006		0.00005		0.00005		-0.00002		0.00003		-0.00004		-0.00001				FI_P05

		FI_P04		0.00004		-0.00016		0.00001		-0.00002		0.00002		0.00011		0.00014		0.00005		-0.00001		0.00001		-0.00004				FI_P04

		FI_P03		0.00002		-0.00030		0.00007		0.00007		0.00012		0.00002		0.00005		-0.00015		-0.00001		0.00003		0.00002				FI_P03

		FI_P02		0.00006		0.00029		-0.00003		0.00005		0.00006		0.00006		0.00009		-0.00004		0.00002		0.00000		-0.00006				FI_P02

		FI_P01		-0.00015		-0.00008		-0.00011		-0.00000		0.00005		0.00007		0.00009		0.00010		0.00015		0.00003		0.00018				FI_P01

		FI		-0.00038		-0.00012		-0.00018		-0.00011		0.00000		0.00009		0.00023		0.00018		0.00015		0.00006		0.00043				FI

		FI_F01		-0.00046		-0.00013		-0.00010		-0.00011		0.00000		0.00007		0.00011		0.00019		0.00008		0.00017		0.00063				FI_F01

		FI_F02		-0.00001		-0.00004		0.00010		-0.00009		0.00005		0.00003		0.00011		0.00016		0.00011		0.00020		0.00022				FI_F02

		FI_F03		-0.00015		0.00020		0.00005		-0.00003		0.00001		0.00007		0.00006		0.00004		0.00010		0.00011		0.00025				FI_F03

		FI_F04		0.00012		-0.00041		0.00007		0.00003		0.00003		0.00000		0.00011		0.00001		0.00009		0.00015		0.00003				FI_F04

		FI_F05		-0.00004		-0.00006		0.00008		0.00007		0.00000		0.00006		0.00001		0.00001		0.00007		0.00016		0.00020				FI_F05

		SIT_P05		0.00072		0.00042		-0.00006		0.00006		-0.00008		-0.00004		0.00008		0.00002		0.00025		0.00041		-0.00031				SIT_P05

		SIT_P04		0.00027		0.00022		-0.00005		0.00001		-0.00004		-0.00022		-0.00004		0.00011		0.00010		0.00037		0.00010				SIT_P04

		SIT_P03		0.00001		0.00047		0.00013		0.00013		0.00005		-0.00012		-0.00016		0.00012		0.00026		0.00034		0.00033				SIT_P03

		SIT_P02		0.00040		0.00048		0.00009		0.00016		-0.00009		-0.00020		-0.00016		0.00027		0.00091		0.00031		-0.00008				SIT_P02

		SIT_P01		0.00067		-0.00022		-0.00013		-0.00014		-0.00012		-0.00002		-0.00026		0.00040		0.00072		0.00060		-0.00008				SIT_P01

		SIT		-0.00107		-0.00270		-0.00070		-0.00047		-0.00024		0.00006		0.00036		0.00105		0.00164		0.00171		0.00278				SIT

		SIT_F01		-0.00139		-0.00153		-0.00074		-0.00025		-0.00033		-0.00004		0.00033		0.00049		0.00074		0.00178		0.00317				SIT_F01

		SIT_F02		-0.00052		-0.00089		0.00001		-0.00030		-0.00023		0.00007		0.00004		0.00036		0.00032		0.00037		0.00089				SIT_F02

		SIT_F03		-0.00040		-0.00003		0.00013		-0.00014		-0.00020		-0.00010		0.00015		0.00001		-0.00013		0.00021		0.00061				SIT_F03

		SIT_F04		0.00099		0.00005		0.00011		-0.00015		-0.00021		0.00005		-0.00026		0.00015		0.00020		-0.00017		-0.00116				SIT_F04

		SIT_F05		0.00024		-0.00010		0.00001		-0.00005		-0.00014		-0.00009		-0.00001		-0.00028		0.00011		-0.00025		-0.00049				SIT_F05

		SD_P05		-0.00019		0.00005		-0.00010		-0.00004		0.00003		0.00004		0.00001		-0.00002		0.00008		0.00000		0.00020				SD_P05

		SD_P04		0.00009		0.00009		-0.00006		-0.00003		-0.00002		0.00007		0.00006		-0.00000		0.00029		0.00007		-0.00002				SD_P04

		SD_P03		0.00009		-0.00036		0.00002		-0.00000		-0.00000		0.00005		0.00011		-0.00003		-0.00001		-0.00003		-0.00013				SD_P03

		SD_P02		-0.00009		-0.00008		0.00012		0.00002		-0.00001		0.00001		0.00002		0.00001		-0.00002		0.00007		0.00015				SD_P02

		SD_P01		-0.00023		-0.00021		0.00006		0.00004		-0.00001		0.00002		0.00006		-0.00013		0.00007		-0.00005		0.00017				SD_P01

		SD		-0.00018		0.00014		-0.00015		-0.00004		-0.00002		0.00006		0.00015		0.00011		0.00014		-0.00005		0.00014				SD

		SD_F01		-0.00018		0.00007		-0.00010		0.00001		-0.00001		-0.00007		0.00006		-0.00006		0.00014		-0.00024		-0.00006				SD_F01

		SD_F02		-0.00013		0.00008		-0.00004		0.00001		0.00000		-0.00005		0.00006		0.00002		0.00008		0.00007		0.00021				SD_F02

		SD_F03		-0.00011		-0.00018		0.00007		-0.00006		-0.00003		0.00002		0.00010		0.00003		-0.00007		-0.00006		0.00005				SD_F03

		SD_F04		-0.00014		0.00036		0.00006		-0.00002		-0.00006		-0.00009		-0.00000		0.00005		0.00010		-0.00010		0.00004				SD_F04

		SD_F05		-0.00002		-0.00005		-0.00003		-0.00004		-0.00001		0.00001		-0.00009		0.00004		0.00005		0.00005		0.00007				SD_F05

		vol		7993.17		8495.38		9347.66		7830.88		9160.56		10556.77		10960.40		11493.78		14520.01		12101.38		4108.21000				vol

		tur		2.24		2.17		1.67		1.40		1.57		1.79		2.20		2.64		3.31		3.55		1.31864				tur

		mv		17809.91		21739.89		35638.21		48899.51		51968.17		50999.85		41051.60		29684.37		30577.67		17869.89		59.98000				mv

		mb		1.84		2.22		2.04		2.01		2.02		2.05		2.10		2.14		2.17		1.97		0.13300				mb

		tick		0.08		0.10		0.10		0.10		0.10		0.10		0.10		0.11		0.10		0.08		0.00652				tick
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Figure 1
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						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10

				Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable

				ret_P05		-0.0175		-0.0312		-0.0437		-0.0210		-0.0582		-0.0373		0.0288		0.0564		0.1045		0.1789				ret_P05		-0.018		-0.031		-0.044		-0.021		-0.058		-0.037		0.029		0.056		0.104		0.179

				ret_P04		-0.0666		-0.0764		-0.0495		-0.0299		-0.0425		-0.0023		0.0126		0.0608		0.1217		0.2156				ret_P04		-0.067		-0.076		-0.050		-0.030		-0.043		-0.002		0.013		0.061		0.122		0.216

				ret_P03		-0.1378		-0.0777		-0.0695		-0.0703		-0.0379		-0.0047		0.0180		0.0781		0.1859		0.3062				ret_P03		-0.138		-0.078		-0.069		-0.070		-0.038		-0.005		0.018		0.078		0.186		0.306

				ret_P02		-0.2922		-0.1678		-0.1318		-0.0740		-0.0221		-0.0344		0.0513		0.1304		0.2375		0.5189				ret_P02		-0.292		-0.168		-0.132		-0.074		-0.022		-0.034		0.051		0.130		0.238		0.519

				ret_P01		-0.7026		-0.3539		-0.2187		-0.1193		-0.0644		-0.0053		0.0934		0.2254		0.4553		0.9906				ret_P01		-0.703		-0.354		-0.219		-0.119		-0.064		-0.005		0.093		0.225		0.455		0.991

				ret		-0.9022		-0.4790		-0.2750		-0.1421		-0.1053		-0.0562		0.0382		0.2724		0.6180		1.4133				ret		-0.902		-0.479		-0.275		-0.142		-0.105		-0.056		0.038		0.272		0.618		1.413

				ret_F01		-0.2817		-0.1386		-0.0711		-0.0386		0.0189		-0.0266		-0.0080		0.0562		0.1283		0.3536				ret_F01		-0.282		-0.139		-0.071		-0.039		0.019		-0.027		-0.008		0.056		0.128		0.354

				ret_F02		-0.0020		-0.0029		0.0157		0.0172		-0.0039		0.0138		-0.0015		-0.0157		0.0013		-0.0502				ret_F02		-0.002		-0.003		0.016		0.017		-0.004		0.014		-0.002		-0.016		0.001		-0.050

				ret_F03		0.0710		0.0235		-0.0107		0.0263		-0.0172		-0.0067		0.0090		0.0012		-0.0284		-0.0815				ret_F03		0.071		0.024		-0.011		0.026		-0.017		-0.007		0.009		0.001		-0.028		-0.081

				ret_F04		0.0295		0.0145		-0.0091		0.0203		0.0133		0.0120		-0.0280		0.0017		-0.0168		-0.0341				ret_F04		0.030		0.014		-0.009		0.020		0.013		0.012		-0.028		0.002		-0.017		-0.034

				ret_F05		0.0107		0.0155		0.0067		0.0093		-0.0170		-0.0123		0.0040		-0.0035		-0.0153		-0.0275				ret_F05		0.011		0.015		0.007		0.009		-0.017		-0.012		0.004		-0.003		-0.015		-0.027

				RCO_P05		0.2602		0.2304		0.2001		0.2027		0.1941		0.1938		0.2134		0.2236		0.2516		0.3188				RCO_P05		0.260		0.230		0.200		0.203		0.194		0.194		0.213		0.224		0.252		0.319

				RCO_P04		0.2519		0.2215		0.1970		0.1908		0.1718		0.2146		0.2131		0.2264		0.2642		0.3078				RCO_P04		0.252		0.222		0.197		0.191		0.172		0.215		0.213		0.226		0.264		0.308

				RCO_P03		0.2294		0.2170		0.1865		0.1889		0.1884		0.2075		0.1942		0.2385		0.2729		0.3414				RCO_P03		0.229		0.217		0.186		0.189		0.188		0.207		0.194		0.239		0.273		0.341

				RCO_P02		0.1918		0.1978		0.1828		0.1949		0.1985		0.1847		0.2033		0.2371		0.2753		0.3731				RCO_P02		0.192		0.198		0.183		0.195		0.199		0.185		0.203		0.237		0.275		0.373

				RCO_P01		0.1233		0.1652		0.1613		0.1665		0.1793		0.2125		0.2205		0.2645		0.3275		0.4632				RCO_P01		0.123		0.165		0.161		0.166		0.179		0.212		0.221		0.264		0.328		0.463

				RCO		0.0333		0.1054		0.1376		0.1607		0.1719		0.2036		0.2163		0.2776		0.3789		0.5927				RCO		0.033		0.105		0.138		0.161		0.172		0.204		0.216		0.278		0.379		0.593

				RCO_F01		0.0661		0.1528		0.1719		0.1801		0.1897		0.2063		0.1965		0.2475		0.3258		0.5294				RCO_F01		0.066		0.153		0.172		0.180		0.190		0.206		0.196		0.248		0.326		0.529

				RCO_F02		0.2291		0.2304		0.2175		0.1986		0.2056		0.1949		0.2157		0.2059		0.2382		0.2949				RCO_F02		0.229		0.230		0.218		0.199		0.206		0.195		0.216		0.206		0.238		0.295

				RCO_F03		0.2793		0.2494		0.2341		0.2232		0.1941		0.1882		0.2100		0.2028		0.2204		0.2381				RCO_F03		0.279		0.249		0.234		0.223		0.194		0.188		0.210		0.203		0.220		0.238

				RCO_F04		0.3100		0.2610		0.2180		0.2217		0.1939		0.2047		0.1929		0.2068		0.2049		0.2314				RCO_F04		0.310		0.261		0.218		0.222		0.194		0.205		0.193		0.207		0.205		0.231

				RCO_F05		0.3024		0.2523		0.2231		0.2206		0.2036		0.2053		0.1974		0.1943		0.2089		0.2313				RCO_F05		0.302		0.252		0.223		0.221		0.204		0.205		0.197		0.194		0.209		0.231

				RCM_P05		0.1703		0.1421		0.1216		0.1299		0.1126		0.1233		0.1669		0.1824		0.2218		0.2917				RCM_P05		0.170		0.142		0.122		0.130		0.113		0.123		0.167		0.182		0.222		0.292

				RCM_P04		0.1424		0.1147		0.1161		0.1241		0.1129		0.1526		0.1527		0.1846		0.2332		0.3071				RCM_P04		0.142		0.115		0.116		0.124		0.113		0.153		0.153		0.185		0.233		0.307

				RCM_P03		0.0947		0.1148		0.1021		0.1056		0.1212		0.1455		0.1430		0.1991		0.2688		0.3686				RCM_P03		0.095		0.115		0.102		0.106		0.121		0.146		0.143		0.199		0.269		0.369

				RCM_P02		-0.0017		0.0625		0.0669		0.1045		0.1338		0.1203		0.1671		0.2237		0.3019		0.4861				RCM_P02		-0.002		0.063		0.067		0.104		0.134		0.120		0.167		0.224		0.302		0.486

				RCM_P01		-0.2370		-0.0428		0.0197		0.0711		0.1017		0.1500		0.1958		0.2828		0.4287		0.7588				RCM_P01		-0.237		-0.043		0.020		0.071		0.102		0.150		0.196		0.283		0.429		0.759

				RCM		-0.3866		-0.1363		-0.0238		0.0526		0.0797		0.1180		0.1708		0.3163		0.5366		1.0390				RCM		-0.387		-0.136		-0.024		0.053		0.080		0.118		0.171		0.316		0.537		1.039

				RCM_F01		-0.0625		0.0590		0.0962		0.1172		0.1512		0.1367		0.1394		0.1927		0.2657		0.4713				RCM_F01		-0.063		0.059		0.096		0.117		0.151		0.137		0.139		0.193		0.266		0.471

				RCM_F02		0.1744		0.1643		0.1658		0.1522		0.1421		0.1503		0.1516		0.1384		0.1562		0.1560				RCM_F02		0.174		0.164		0.166		0.152		0.142		0.150		0.152		0.138		0.156		0.156

				RCM_F03		0.2311		0.1842		0.1511		0.1673		0.1351		0.1363		0.1509		0.1448		0.1379		0.1151				RCM_F03		0.231		0.184		0.151		0.167		0.135		0.136		0.151		0.145		0.138		0.115

				RCM_F04		0.2218		0.1874		0.1489		0.1613		0.1503		0.1529		0.1259		0.1473		0.1320		0.1421				RCM_F04		0.222		0.187		0.149		0.161		0.150		0.153		0.126		0.147		0.132		0.142

				RCM_F05		0.2079		0.1835		0.1585		0.1591		0.1367		0.1415		0.1447		0.1378		0.1397		0.1402				RCM_F05		0.208		0.183		0.158		0.159		0.137		0.142		0.145		0.138		0.140		0.140

				IN_P05		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0005				IN_P05		-0.021		-0.007		-0.005		-0.001		-0.003		0.000		0.004		0.012		0.024		0.045

				IN_P04		-0.0002		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0003		0.0005				IN_P04		-0.023		-0.012		-0.007		-0.002		-0.004		-0.000		0.003		0.013		0.026		0.054

				IN_P03		-0.0004		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0002		0.0003		0.0007				IN_P03		-0.042		-0.016		-0.007		-0.004		-0.001		-0.001		0.004		0.015		0.030		0.068

				IN_P02		-0.0008		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0001		0.0002		0.0004		0.0010				IN_P02		-0.079		-0.030		-0.015		-0.005		-0.002		-0.000		0.008		0.020		0.041		0.103

				IN_P01		-0.0015		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0006		0.0017				IN_P01		-0.151		-0.050		-0.022		-0.007		-0.004		0.000		0.010		0.029		0.061		0.172

				IN		-0.0043		-0.0012		-0.0005		-0.0002		-0.0000		0.0000		0.0002		0.0005		0.0012		0.0045				IN		-0.435		-0.118		-0.047		-0.017		-0.004		0.004		0.018		0.048		0.120		0.450

				IN_F01		-0.0015		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0006		0.0017				IN_F01		-0.152		-0.054		-0.022		-0.008		-0.001		0.002		0.010		0.027		0.058		0.172

				IN_F02		-0.0008		-0.0003		-0.0001		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0004		0.0010				IN_F02		-0.083		-0.035		-0.015		-0.003		-0.001		0.003		0.009		0.021		0.039		0.098

				IN_F03		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.0006				IN_F03		-0.051		-0.023		-0.011		-0.001		0.000		0.004		0.008		0.015		0.028		0.058

				IN_F04		-0.0004		-0.0002		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0004				IN_F04		-0.035		-0.017		-0.004		0.000		0.001		0.003		0.006		0.014		0.020		0.042

				IN_F05		-0.0003		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0004				IN_F05		-0.030		-0.016		-0.006		-0.000		0.004		0.003		0.006		0.012		0.018		0.037

				FI_P05		-0.0001		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0002				FI_P05		-0.005		0.001		0.001		0.002		0.001		0.002		0.005		0.010		0.017		0.024

				FI_P04		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0002		0.0003				FI_P04		-0.005		-0.000		-0.001		0.001		0.000		0.002		0.005		0.010		0.018		0.029

				FI_P03		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003				FI_P03		-0.013		-0.001		-0.001		0.000		0.001		0.002		0.005		0.011		0.019		0.035

				FI_P02		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0005				FI_P02		-0.025		-0.008		-0.003		0.001		0.001		0.002		0.007		0.013		0.024		0.046

				FI_P01		-0.0005		-0.0002		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0003		0.0007				FI_P01		-0.046		-0.017		-0.005		-0.001		-0.000		0.002		0.007		0.017		0.031		0.069

				FI		-0.0014		-0.0004		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0005		0.0017				FI		-0.141		-0.038		-0.016		-0.007		-0.001		0.003		0.011		0.025		0.054		0.165

				FI_F01		-0.0005		-0.0002		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.0007				FI_F01		-0.046		-0.016		-0.005		-0.001		0.001		0.003		0.008		0.016		0.030		0.067

				FI_F02		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0005				FI_F02		-0.025		-0.011		-0.003		0.001		0.001		0.003		0.007		0.014		0.024		0.048

				FI_F03		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003				FI_F03		-0.015		-0.006		-0.001		0.001		0.002		0.002		0.007		0.012		0.022		0.034

				FI_F04		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003				FI_F04		-0.008		-0.004		0.001		0.002		0.002		0.002		0.006		0.011		0.018		0.030

				FI_F05		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0002		0.0003				FI_F05		-0.006		-0.001		0.001		0.002		0.003		0.002		0.005		0.010		0.016		0.027

				SIT_P05		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002				SIT_P05		-0.015		-0.006		-0.005		-0.003		-0.003		-0.001		-0.001		0.001		0.005		0.020

				SIT_P04		-0.0002		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002				SIT_P04		-0.018		-0.009		-0.005		-0.003		-0.003		-0.002		-0.002		0.002		0.007		0.023

				SIT_P03		-0.0003		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0003				SIT_P03		-0.027		-0.013		-0.005		-0.004		-0.002		-0.003		-0.001		0.003		0.009		0.031

				SIT_P02		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0001		0.0005				SIT_P02		-0.050		-0.018		-0.009		-0.004		-0.002		-0.003		0.000		0.005		0.015		0.052

				SIT_P01		-0.0009		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0009				SIT_P01		-0.093		-0.028		-0.013		-0.005		-0.002		-0.002		0.001		0.009		0.023		0.093

				SIT		-0.0024		-0.0006		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0001		0.0005		0.0023				SIT		-0.240		-0.058		-0.021		-0.007		-0.002		-0.000		0.003		0.014		0.046		0.235

				SIT_F01		-0.0010		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0010				SIT_F01		-0.096		-0.031		-0.013		-0.005		-0.002		-0.002		0.001		0.009		0.023		0.097

				SIT_F02		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0001		0.0005				SIT_F02		-0.054		-0.020		-0.009		-0.003		-0.002		-0.000		0.002		0.006		0.013		0.048

				SIT_F03		-0.0003		-0.0001		-0.0001		-0.0000		-0.0000		0.0000		-0.0000		0.0000		0.0001		0.0002				SIT_F03		-0.034		-0.014		-0.008		-0.001		-0.002		0.001		-0.000		0.003		0.007		0.024

				SIT_F04		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		-0.0000		0.0000		0.0000		0.0001				SIT_F04		-0.024		-0.011		-0.004		-0.001		-0.000		0.000		-0.000		0.002		0.002		0.012

				SIT_F05		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001				SIT_F05		-0.022		-0.013		-0.005		-0.001		0.001		0.001		0.001		0.001		0.002		0.011

				SD_P05		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000				SD_P05		-0.001		-0.002		-0.001		-0.001		-0.001		-0.000		-0.000		0.001		0.001		0.001

				SD_P04		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000				SD_P04		-0.000		-0.003		-0.001		-0.001		-0.001		-0.000		-0.000		0.000		0.002		0.002

				SD_P03		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000				SD_P03		-0.001		-0.003		-0.002		-0.001		-0.001		-0.001		-0.001		0.001		0.002		0.002

				SD_P02		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0001				SD_P02		-0.004		-0.004		-0.003		-0.001		-0.001		-0.000		0.001		0.001		0.003		0.005

				SD_P01		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0001				SD_P01		-0.012		-0.006		-0.005		-0.002		-0.001		-0.000		0.002		0.003		0.006		0.011

				SD		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0005				SD		-0.054		-0.022		-0.011		-0.004		-0.001		0.001		0.004		0.009		0.019		0.051

				SD_F01		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001				SD_F01		-0.010		-0.007		-0.004		-0.002		-0.000		0.001		0.001		0.002		0.005		0.008

				SD_F02		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000				SD_F02		-0.005		-0.004		-0.003		-0.001		-0.000		0.000		0.000		0.001		0.002		0.003

				SD_F03		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		-0.0000		-0.0000				SD_F03		-0.001		-0.002		-0.002		-0.001		0.000		0.000		0.001		0.000		-0.000		-0.001

				SD_F04		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		-0.0000		0.0000		-0.0000				SD_F04		-0.003		-0.002		-0.001		-0.001		-0.000		0.000		0.001		-0.000		0.000		-0.001

				SD_F05		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		-0.0000				SD_F05		-0.002		-0.002		-0.001		-0.001		-0.000		0.000		0.000		0.000		0.000		-0.001
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Deciles Sort by IN

		

						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Date		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		-5		ret_P05		-0.0175		-0.0312		-0.0437		-0.0210		-0.0582		-0.0373		0.0288		0.0564		0.1045		0.1789		0.19643				ret_P05		-0.44		-0.83		-1.23		-0.62		-1.65		-1.09		0.85		1.65		2.87		4.73

		-4		ret_P04		-0.0666		-0.0764		-0.0495		-0.0299		-0.0425		-0.0023		0.0126		0.0608		0.1217		0.2156		0.28220				ret_P04		-1.64		-1.98		-1.38		-0.86		-1.23		-0.07		0.36		1.75		3.31		5.80

		-3		ret_P03		-0.1378		-0.0777		-0.0695		-0.0703		-0.0379		-0.0047		0.0180		0.0781		0.1859		0.3062		0.44401				ret_P03		-3.31		-1.99		-1.90		-1.99		-1.08		-0.13		0.51		2.25		5.04		7.98

		-2		ret_P02		-0.2922		-0.1678		-0.1318		-0.0740		-0.0221		-0.0344		0.0513		0.1304		0.2375		0.5189		0.81109				ret_P02		-6.78		-4.23		-3.51		-2.05		-0.61		-0.97		1.40		3.56		6.22		13.17

		-1		ret_P01		-0.7026		-0.3539		-0.2187		-0.1193		-0.0644		-0.0053		0.0934		0.2254		0.4553		0.9906		1.69317				ret_P01		-15.61		-8.76		-5.74		-3.31		-1.81		-0.15		2.60		6.07		11.65		23.30

		0		ret		-0.9022		-0.4790		-0.2750		-0.1421		-0.1053		-0.0562		0.0382		0.2724		0.6180		1.4133		2.31546				ret		-19.37		-11.33		-7.10		-3.89		-2.89		-1.56		1.03		7.18		15.03		34.35

		1		ret_F01		-0.2817		-0.1386		-0.0711		-0.0386		0.0189		-0.0266		-0.0080		0.0562		0.1283		0.3536		0.63527				ret_F01		-6.30		-3.33		-1.88		-1.05		0.52		-0.73		-0.22		1.50		3.29		8.71

		2		ret_F02		-0.0020		-0.0029		0.0157		0.0172		-0.0039		0.0138		-0.0015		-0.0157		0.0013		-0.0502		-0.04814				ret_F02		-0.05		-0.07		0.41		0.47		-0.11		0.38		-0.04		-0.43		0.03		-1.24

		3		ret_F03		0.0710		0.0235		-0.0107		0.0263		-0.0172		-0.0067		0.0090		0.0012		-0.0284		-0.0815		-0.15254				ret_F03		1.66		0.59		-0.29		0.74		-0.49		-0.19		0.26		0.03		-0.76		-2.08

		4		ret_F04		0.0295		0.0145		-0.0091		0.0203		0.0133		0.0120		-0.0280		0.0017		-0.0168		-0.0341		-0.06358				ret_F04		0.69		0.37		-0.25		0.58		0.38		0.35		-0.80		0.05		-0.46		-0.88

		5		ret_F05		0.0107		0.0155		0.0067		0.0093		-0.0170		-0.0123		0.0040		-0.0035		-0.0153		-0.0275		-0.03815				ret_F05		0.26		0.41		0.19		0.27		-0.49		-0.36		0.12		-0.10		-0.43		-0.71

				RCO_P05		0.2602		0.2304		0.2001		0.2027		0.1941		0.1938		0.2134		0.2236		0.2516		0.3188		0.05856				RCO_P05		11.90		10.96		10.27		10.95		9.63		10.26		11.06		11.51		12.08		15.24

				RCO_P04		0.2519		0.2215		0.1970		0.1908		0.1718		0.2146		0.2131		0.2264		0.2642		0.3078		0.05594				RCO_P04		11.27		10.45		9.61		9.56		8.81		11.57		11.03		11.39		12.78		14.21

				RCO_P03		0.2294		0.2170		0.1865		0.1889		0.1884		0.2075		0.1942		0.2385		0.2729		0.3414		0.11200				RCO_P03		10.25		9.81		8.94		9.78		9.64		10.56		10.05		11.97		12.86		15.82

				RCO_P02		0.1918		0.1978		0.1828		0.1949		0.1985		0.1847		0.2033		0.2371		0.2753		0.3731		0.18130				RCO_P02		8.22		9.08		8.87		9.73		10.31		9.31		10.17		11.60		12.71		16.61

				RCO_P01		0.1233		0.1652		0.1613		0.1665		0.1793		0.2125		0.2205		0.2645		0.3275		0.4632		0.33993				RCO_P01		5.05		7.34		7.56		8.26		8.68		10.78		10.86		12.80		15.16		19.96

				RCO		0.0333		0.1054		0.1376		0.1607		0.1719		0.2036		0.2163		0.2776		0.3789		0.5927		0.55946				RCO		1.32		4.34		6.23		7.67		8.06		9.75		10.07		12.49		16.05		24.12

				RCO_F01		0.0661		0.1528		0.1719		0.1801		0.1897		0.2063		0.1965		0.2475		0.3258		0.5294		0.46329				RCO_F01		2.69		6.62		7.92		8.58		9.11		10.48		9.36		11.69		14.85		22.73

				RCO_F02		0.2291		0.2304		0.2175		0.1986		0.2056		0.1949		0.2157		0.2059		0.2382		0.2949		0.06577				RCO_F02		9.47		10.26		10.55		9.85		10.48		9.72		10.66		9.83		11.26		13.06

				RCO_F03		0.2793		0.2494		0.2341		0.2232		0.1941		0.1882		0.2100		0.2028		0.2204		0.2381		-0.04122				RCO_F03		12.27		11.62		11.44		11.27		10.02		9.63		10.88		10.15		10.45		10.92

				RCO_F04		0.3100		0.2610		0.2180		0.2217		0.1939		0.2047		0.1929		0.2068		0.2049		0.2314		-0.07855				RCO_F04		13.88		12.16		10.69		11.52		9.72		10.79		10.14		10.01		10.17		10.77

				RCO_F05		0.3024		0.2523		0.2231		0.2206		0.2036		0.2053		0.1974		0.1943		0.2089		0.2313		-0.07103				RCO_F05		13.65		12.26		11.08		11.53		10.35		10.93		10.23		9.99		10.67		10.98

				RCM_P05		0.1703		0.1421		0.1216		0.1299		0.1126		0.1233		0.1669		0.1824		0.2218		0.2917		0.12145				RCM_P05		6.53		5.78		5.23		5.84		4.89		5.52		7.48		8.02		9.24		11.77

				RCM_P04		0.1424		0.1147		0.1161		0.1241		0.1129		0.1526		0.1527		0.1846		0.2332		0.3071		0.16466				RCM_P04		5.41		4.55		4.91		5.40		4.93		6.79		6.74		7.99		9.66		12.54

				RCM_P03		0.0947		0.1148		0.1021		0.1056		0.1212		0.1455		0.1430		0.1991		0.2688		0.3686		0.27387				RCM_P03		3.51		4.45		4.21		4.64		5.22		6.29		6.22		8.66		11.07		14.77

				RCM_P02		-0.0017		0.0625		0.0669		0.1045		0.1338		0.1203		0.1671		0.2237		0.3019		0.4861		0.48786				RCM_P02		-0.06		2.43		2.74		4.43		5.79		5.18		7.04		9.37		12.05		18.99

				RCM_P01		-0.2370		-0.0428		0.0197		0.0711		0.1017		0.1500		0.1958		0.2828		0.4287		0.7588		0.99582				RCM_P01		-8.23		-1.63		0.80		3.03		4.34		6.33		8.35		11.72		16.76		27.49

				RCM		-0.3866		-0.1363		-0.0238		0.0526		0.0797		0.1180		0.1708		0.3163		0.5366		1.0390		1.42561				RCM		-13.03		-4.94		-0.95		2.22		3.32		4.99		7.04		12.61		19.72		38.35

				RCM_F01		-0.0625		0.0590		0.0962		0.1172		0.1512		0.1367		0.1394		0.1927		0.2657		0.4713		0.53381				RCM_F01		-2.18		2.19		3.85		4.84		6.27		5.76		5.85		7.81		10.55		17.79

				RCM_F02		0.1744		0.1643		0.1658		0.1522		0.1421		0.1503		0.1516		0.1384		0.1562		0.1560		-0.01836				RCM_F02		6.21		6.28		6.62		6.40		6.13		6.26		6.45		5.74		6.40		5.95

				RCM_F03		0.2311		0.1842		0.1511		0.1673		0.1351		0.1363		0.1509		0.1448		0.1379		0.1151		-0.11600				RCM_F03		8.42		7.03		6.22		7.06		5.83		5.84		6.56		6.14		5.62		4.54

				RCM_F04		0.2218		0.1874		0.1489		0.1613		0.1503		0.1529		0.1259		0.1473		0.1320		0.1421		-0.07973				RCM_F04		8.09		7.29		6.01		6.98		6.35		6.78		5.47		6.16		5.58		5.69

				RCM_F05		0.2079		0.1835		0.1585		0.1591		0.1367		0.1415		0.1447		0.1378		0.1397		0.1402		-0.06771				RCM_F05		7.77		7.35		6.62		6.97		5.92		6.26		6.37		6.01		5.93		5.59

				IN_P05		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0005		0.00066				IN_P05		-6.60		-3.45		-3.03		-1.09		-2.93		0.40		3.86		7.75		11.87		15.70

				IN_P04		-0.0002		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0003		0.0005		0.00077				IN_P04		-7.59		-5.90		-4.61		-1.96		-4.02		-0.29		2.59		8.45		13.11		17.92

				IN_P03		-0.0004		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0002		0.0003		0.0007		0.00110				IN_P03		-13.04		-7.65		-4.92		-3.69		-1.08		-1.04		3.11		10.10		15.48		21.60

				IN_P02		-0.0008		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0001		0.0002		0.0004		0.0010		0.00182				IN_P02		-25.40		-14.67		-8.79		-3.63		-2.24		-0.32		6.44		13.46		20.58		31.33

				IN_P01		-0.0015		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0006		0.0017		0.00323				IN_P01		-44.32		-25.90		-15.57		-6.20		-4.36		0.33		8.86		20.01		28.90		45.76

				IN		-0.0043		-0.0012		-0.0005		-0.0002		-0.0000		0.0000		0.0002		0.0005		0.0012		0.0045		0.00885				IN		-83.32		-59.23		-43.34		-29.24		-12.95		12.11		28.83		41.50		54.50		76.33

				IN_F01		-0.0015		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0006		0.0017		0.00324				IN_F01		-44.40		-28.10		-15.61		-7.27		-1.45		2.15		8.43		17.53		27.21		44.97

				IN_F02		-0.0008		-0.0003		-0.0001		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0004		0.0010		0.00182				IN_F02		-26.50		-17.76		-9.69		-2.91		-1.07		3.45		6.95		12.65		18.69		30.87

				IN_F03		-0.0005		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.0006		0.00109				IN_F03		-17.17		-11.60		-6.72		-0.45		0.16		3.45		6.02		9.51		14.37		18.56

				IN_F04		-0.0004		-0.0002		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0004		0.00077				IN_F04		-11.90		-8.52		-2.60		0.09		1.42		2.82		4.86		8.48		9.83		13.13

				IN_F05		-0.0003		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0004		0.00067				IN_F05		-10.42		-8.31		-3.76		-0.03		3.26		2.52		4.66		7.30		8.74		11.81

				FI_P05		-0.0001		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0002		0.00030				FI_P05		-3.53		0.64		1.56		2.88		2.44		2.71		7.25		11.37		14.51		17.11

				FI_P04		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.00034				FI_P04		-3.30		-0.14		-1.03		1.80		0.19		2.68		6.45		10.85		16.08		19.27

				FI_P03		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003		0.00048				FI_P03		-9.13		-0.43		-0.72		0.21		2.29		4.16		7.15		11.80		17.37		21.51

				FI_P02		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0005		0.00071				FI_P02		-16.25		-7.24		-3.11		1.06		1.24		3.86		9.43		13.31		20.92		28.31

				FI_P01		-0.0005		-0.0002		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0003		0.0007		0.00115				FI_P01		-25.19		-15.73		-5.91		-1.27		-0.30		3.62		9.32		19.35		24.97		36.46

				FI		-0.0014		-0.0004		-0.0002		-0.0001		-0.0000		0.0000		0.0001		0.0003		0.0005		0.0017		0.00306				FI		-58.33		-47.44		-30.96		-18.83		-4.41		11.08		24.11		37.54		51.86		60.82

				FI_F01		-0.0005		-0.0002		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.0007		0.00113				FI_F01		-27.58		-15.56		-6.24		-2.08		1.99		5.19		11.56		16.42		26.73		35.14

				FI_F02		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0005		0.00072				FI_F02		-16.47		-10.29		-4.00		0.94		1.94		5.97		9.15		13.44		20.52		28.81

				FI_F03		-0.0002		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003		0.00050				FI_F03		-10.89		-5.51		-1.02		1.77		2.40		3.53		8.57		12.41		18.45		22.19

				FI_F04		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0001		0.0002		0.0003		0.00038				FI_F04		-5.60		-3.99		1.21		2.12		2.54		3.88		7.24		11.73		14.78		19.73

				FI_F05		-0.0001		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.0002		0.0003		0.00033				FI_F05		-4.51		-1.02		0.56		2.48		4.90		2.91		6.34		10.84		14.01		17.73

				SIT_P05		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.00035				SIT_P05		-6.18		-4.14		-4.44		-2.97		-5.10		-1.80		-0.86		0.88		3.82		9.11

				SIT_P04		-0.0002		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.00040				SIT_P04		-7.77		-6.58		-4.53		-3.73		-5.11		-2.48		-2.03		2.04		4.49		10.14

				SIT_P03		-0.0003		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0003		0.00058				SIT_P03		-11.28		-9.08		-4.57		-4.45		-2.76		-3.85		-1.19		3.20		6.42		12.84

				SIT_P02		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0001		0.0005		0.00102				SIT_P02		-20.46		-12.19		-8.03		-5.01		-3.53		-3.83		0.23		5.79		10.03		20.32

				SIT_P01		-0.0009		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0009		0.00186				SIT_P01		-32.65		-19.74		-13.26		-6.31		-4.14		-2.62		1.41		9.63		15.44		31.57

				SIT		-0.0024		-0.0006		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0001		0.0005		0.0023		0.00475				SIT		-51.84		-39.89		-29.63		-18.58		-8.75		-0.59		9.95		23.57		32.40		48.43

				SIT_F01		-0.0010		-0.0003		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0002		0.0010		0.00193				SIT_F01		-33.93		-21.26		-13.96		-6.27		-3.74		-2.80		1.00		8.85		15.39		32.51

				SIT_F02		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0001		0.0001		0.0005		0.00102				SIT_F02		-22.34		-14.11		-8.10		-3.89		-3.00		-0.13		1.78		5.13		8.84		19.93

				SIT_F03		-0.0003		-0.0001		-0.0001		-0.0000		-0.0000		0.0000		-0.0000		0.0000		0.0001		0.0002		0.00058				SIT_F03		-14.87		-10.55		-7.17		-1.11		-2.63		1.80		-0.04		2.59		5.28		10.59

				SIT_F04		-0.0002		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		-0.0000		0.0000		0.0000		0.0001		0.00037				SIT_F04		-11.09		-7.47		-3.62		-0.58		-0.32		0.58		-0.47		2.18		1.76		5.10

				SIT_F05		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.00033				SIT_F05		-10.08		-9.27		-4.62		-1.44		0.77		0.90		0.75		0.84		1.25		4.60

				SD_P05		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.00002				SD_P05		-0.52		-2.44		-2.57		-1.67		-2.86		-0.82		-0.87		1.32		2.20		1.21

				SD_P04		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.00003				SD_P04		-0.43		-3.84		-2.60		-1.71		-2.36		-0.56		-0.16		0.61		2.60		2.46

				SD_P03		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.00003				SD_P03		-1.29		-4.07		-3.20		-2.04		-1.86		-2.18		-1.61		1.30		3.68		2.43

				SD_P02		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0001		0.00009				SD_P02		-4.34		-6.37		-5.12		-1.99		-1.77		-0.44		1.53		3.08		4.85		5.72

				SD_P01		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0001		0.00022				SD_P01		-11.30		-9.16		-9.26		-3.67		-4.11		-0.51		5.06		6.51		9.96		10.80

				SD		-0.0005		-0.0002		-0.0001		-0.0000		-0.0000		0.0000		0.0000		0.0001		0.0002		0.0005		0.00105				SD		-41.95		-37.20		-29.92		-15.28		-8.12		6.77		14.92		22.53		26.75		34.48

				SD_F01		-0.0001		-0.0001		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0001		0.00019				SD_F01		-11.19		-10.87		-8.68		-6.25		-1.28		2.15		2.38		5.20		6.70		7.35

				SD_F02		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		0.0000		0.00007				SD_F02		-4.91		-6.75		-5.36		-2.89		-0.99		0.09		1.02		2.47		3.15		2.54

				SD_F03		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		-0.0000		-0.0000		0.00001				SD_F03		-1.62		-3.89		-3.84		-2.48		1.11		0.19		1.62		0.17		-0.75		-0.53

				SD_F04		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		-0.0000		0.0000		-0.0000		0.00002				SD_F04		-3.58		-3.70		-2.38		-2.43		-0.23		0.17		2.72		-0.13		0.22		-0.61

				SD_F05		-0.0000		-0.0000		-0.0000		-0.0000		-0.0000		0.0000		0.0000		0.0000		0.0000		-0.0000		0.00001				SD_F05		-2.69		-2.35		-3.22		-1.63		-0.30		0.30		0.92		0.66		0.35		-1.06

				vol		11322.46		8914.72		7086.81		5196.86		3942.14		4051.46		5511.17		7878.54		10403.84		14471.69		3149.23000				vol		84.27		67.50		54.22		44.94		44.76		43.83		43.24		46.87		54.29		67.43

				tur		2.12		1.30		1.01		0.87		0.78		0.78		0.87		1.03		1.37		2.53		0.41024				tur		73.39		57.69		54.66		54.68		52.28		55.87		53.15		52.11		54.00		69.11

				mv		26392.44		39738.31		39584.30		29412.66		20144.44		21637.21		31382.75		45138.12		47687.84		32199.69		5807.25000				mv		55.33		55.68		50.40		36.79		30.88		30.34		38.31		52.87		58.19		50.81

				mb		2.00		1.85		1.66		1.39		1.18		1.18		1.40		1.70		1.95		2.18		0.18656				mb		149.90		134.74		115.11		106.30		117.33		121.48		111.74		124.07		150.68		173.77

				tick		0.11		0.11		0.10		0.08		0.07		0.07		0.08		0.10		0.12		0.13		0.01662				tick		126.76		129.84		116.54		108.28		117.42		121.27		113.06		114.67		133.80		112.03
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				Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable

				ret_P05		0.1082		0.0461		0.0410		0.0706		0.0079		0.0291		-0.0189		0.0868		0.1690		0.0822				ret_P05		-0.018		-0.031		-0.044		-0.021		-0.058		-0.037		0.029		0.056		0.104		0.179

				ret_P04		0.0161		0.1722		0.1494		0.0795		0.0150		0.0095		-0.0393		0.0253		0.0409		0.0791				ret_P04		-0.067		-0.076		-0.050		-0.030		-0.043		-0.002		0.013		0.061		0.122		0.216

				ret_P03		0.1457		0.1522		0.1810		0.0969		0.0320		-0.0084		-0.0165		0.0294		-0.0097		0.0901				ret_P03		-0.138		-0.078		-0.069		-0.070		-0.038		-0.005		0.018		0.078		0.186		0.306

				ret_P02		0.2094		0.1522		0.2450		0.1675		0.0496		-0.0397		-0.0631		0.0001		0.0679		0.1690				ret_P02		-0.292		-0.168		-0.132		-0.074		-0.022		-0.034		0.051		0.130		0.238		0.519

				ret_P01		-0.5366		-0.1385		0.2965		0.2905		0.0681		-0.1243		-0.0980		0.0816		0.3798		0.6623				ret_P01		-0.703		-0.354		-0.219		-0.119		-0.064		-0.005		0.093		0.225		0.455		0.991

				ret		-6.4422		-4.7950		-3.3710		-1.9895		-0.4825		0.7589		2.0098		3.4223		4.8175		6.5110				ret		-0.902		-0.479		-0.275		-0.142		-0.105		-0.056		0.038		0.272		0.618		1.413

				ret_F01		-0.3209		0.2459		0.0848		0.0236		-0.0383		0.0394		-0.0391		-0.1690		-0.3243		0.4256				ret_F01		-0.282		-0.139		-0.071		-0.039		0.019		-0.027		-0.008		0.056		0.128		0.354

				ret_F02		0.2073		0.1100		0.0809		0.0122		-0.0265		-0.0416		-0.0751		-0.0818		-0.0373		-0.1904				ret_F02		-0.002		-0.003		0.016		0.017		-0.004		0.014		-0.002		-0.016		0.001		-0.050

				ret_F03		0.2143		0.0437		0.0764		0.0043		-0.0187		-0.0397		-0.0149		-0.0220		-0.0784		-0.0701				ret_F03		0.071		0.024		-0.011		0.026		-0.017		-0.007		0.009		0.001		-0.028		-0.081

				ret_F04		0.0231		0.0775		0.0771		0.0269		-0.0261		-0.0266		-0.0708		-0.0447		-0.0689		-0.0791				ret_F04		0.030		0.014		-0.009		0.020		0.013		0.012		-0.028		0.002		-0.017		-0.034

				ret_F05		-0.0399		-0.0142		-0.0457		-0.0388		-0.0314		-0.0124		-0.0240		-0.0117		-0.0806		-0.0514				ret_F05		0.011		0.015		0.007		0.009		-0.017		-0.012		0.004		-0.003		-0.015		-0.027

				RCO_P05		0.2646		0.2385		0.2641		0.2503		0.2011		0.2234		0.2323		0.2572		0.2665		0.2783				RCO_P05		0.260		0.230		0.200		0.203		0.194		0.194		0.213		0.224		0.252		0.319

				RCO_P04		0.2722		0.2679		0.2686		0.2445		0.1935		0.2103		0.2106		0.2528		0.1844		0.2880				RCO_P04		0.252		0.222		0.197		0.191		0.172		0.215		0.213		0.226		0.264		0.308

				RCO_P03		0.2642		0.2328		0.2571		0.2608		0.1992		0.2099		0.2266		0.2621		0.2256		0.3001				RCO_P03		0.229		0.217		0.186		0.189		0.188		0.207		0.194		0.239		0.273		0.341

				RCO_P02		0.3007		0.2969		0.3121		0.2424		0.2005		0.2027		0.2017		0.2574		0.2176		0.3193				RCO_P02		0.192		0.198		0.183		0.195		0.199		0.185		0.203		0.237		0.275		0.373

				RCO_P01		0.2708		0.2145		0.3014		0.2824		0.1851		0.1810		0.2183		0.2560		0.2923		0.3689				RCO_P01		0.123		0.165		0.161		0.166		0.179		0.212		0.221		0.264		0.328		0.463

				RCO		-0.9792		-0.7449		-0.4363		-0.1489		0.1065		0.3922		0.5941		0.8460		1.0423		1.3449				RCO		0.033		0.105		0.138		0.161		0.172		0.204		0.216		0.278		0.379		0.593

				RCO_F01		-0.8871		0.0062		0.0835		0.1649		0.1783		0.3095		0.3345		0.3882		0.2927		1.1716				RCO_F01		0.066		0.153		0.172		0.180		0.190		0.206		0.196		0.248		0.326		0.529

				RCO_F02		0.1191		0.2043		0.2356		0.2133		0.1810		0.2175		0.2585		0.2693		0.2483		0.2851				RCO_F02		0.229		0.230		0.218		0.199		0.206		0.195		0.216		0.206		0.238		0.295

				RCO_F03		0.3211		0.2853		0.2677		0.2493		0.1987		0.2007		0.2208		0.2557		0.1797		0.1891				RCO_F03		0.279		0.249		0.234		0.223		0.194		0.188		0.210		0.203		0.220		0.238

				RCO_F04		0.2859		0.2796		0.2797		0.2354		0.1938		0.2109		0.2217		0.2453		0.2120		0.2080				RCO_F04		0.310		0.261		0.218		0.222		0.194		0.205		0.193		0.207		0.205		0.231

				RCO_F05		0.2064		0.2297		0.2489		0.2176		0.1839		0.2105		0.2212		0.2535		0.1823		0.2568				RCO_F05		0.302		0.252		0.223		0.221		0.204		0.205		0.197		0.194		0.209		0.231

				RCM_P05		0.2448		0.1952		0.2024		0.2044		0.1388		0.1677		0.1501		0.2130		0.2474		0.2315				RCM_P05		0.170		0.142		0.122		0.130		0.113		0.123		0.167		0.182		0.222		0.292

				RCM_P04		0.2026		0.2695		0.2571		0.2089		0.1436		0.1463		0.1323		0.1714		0.1369		0.2329				RCM_P04		0.142		0.115		0.116		0.124		0.113		0.153		0.153		0.185		0.233		0.307

				RCM_P03		0.2429		0.2274		0.2768		0.2264		0.1481		0.1393		0.1488		0.1747		0.1384		0.2338				RCM_P03		0.095		0.115		0.102		0.106		0.121		0.146		0.143		0.199		0.269		0.369

				RCM_P02		0.2828		0.2704		0.3245		0.2445		0.1611		0.1226		0.1180		0.1730		0.1752		0.2883				RCM_P02		-0.002		0.063		0.067		0.104		0.134		0.120		0.167		0.224		0.302		0.486

				RCM_P01		-0.0926		0.0644		0.3274		0.3088		0.1563		0.0823		0.1247		0.2174		0.3596		0.5474				RCM_P01		-0.237		-0.043		0.020		0.071		0.102		0.150		0.196		0.283		0.429		0.759

				RCM		-3.5061		-2.7061		-1.8549		-1.0302		-0.1531		0.6557		1.3806		2.1863		2.8970		3.7316				RCM		-0.387		-0.136		-0.024		0.053		0.080		0.118		0.171		0.316		0.537		1.039

				RCM_F01		-0.5373		0.2066		0.1718		0.1603		0.1176		0.2055		0.1709		0.1163		-0.0265		0.7723				RCM_F01		-0.063		0.059		0.096		0.117		0.151		0.137		0.139		0.193		0.266		0.471

				RCM_F02		0.2102		0.2090		0.2190		0.1628		0.1199		0.1260		0.1338		0.1279		0.1279		0.0734				RCM_F02		0.174		0.164		0.166		0.152		0.142		0.150		0.152		0.138		0.156		0.156

				RCM_F03		0.3382		0.2235		0.2183		0.1768		0.1273		0.1200		0.1469		0.1625		0.0870		0.1172				RCM_F03		0.231		0.184		0.151		0.167		0.135		0.136		0.151		0.145		0.138		0.115

				RCM_F04		0.2273		0.2145		0.2386		0.1743		0.1229		0.1340		0.1148		0.1424		0.1019		0.1329				RCM_F04		0.222		0.187		0.149		0.161		0.150		0.153		0.126		0.147		0.132		0.142

				RCM_F05		0.1487		0.1545		0.1525		0.1349		0.1156		0.1383		0.1446		0.1633		0.0976		0.1733				RCM_F05		0.208		0.183		0.158		0.159		0.137		0.142		0.145		0.138		0.140		0.140

				IN_P05		0.00014		0.00012		0.00010		0.00012		0.00005		0.00005		0.00004		0.00005		0.00010		0.00008				IN_P05		0.014		0.012		0.010		0.012		0.005		0.005		0.004		0.005		0.010		0.008

				IN_P04		0.00015		0.00015		0.00011		0.00010		0.00003		0.00003		0.00006		0.00008		0.00009		0.00008				IN_P04		0.015		0.015		0.011		0.010		0.003		0.003		0.006		0.008		0.009		0.008

				IN_P03		0.00008		0.00022		0.00021		0.00016		0.00005		0.00001		-0.00000		0.00003		0.00002		0.00009				IN_P03		0.008		0.022		0.021		0.016		0.005		0.001		-0.000		0.003		0.002		0.009

				IN_P02		0.00001		0.00015		0.00014		0.00019		0.00006		-0.00000		0.00001		0.00004		0.00013		0.00015				IN_P02		0.001		0.015		0.014		0.019		0.006		-0.000		0.001		0.004		0.013		0.015

				IN_P01		-0.00044		-0.00035		-0.00021		-0.00002		0.00002		0.00009		0.00018		0.00032		0.00046		0.00054				IN_P01		-0.044		-0.035		-0.021		-0.002		0.002		0.009		0.018		0.032		0.046		0.054

				IN		-0.00146		-0.00137		-0.00084		-0.00047		-0.00012		0.00019		0.00063		0.00110		0.00149		0.00141				IN		-0.146		-0.137		-0.084		-0.047		-0.012		0.019		0.063		0.110		0.149		0.141

				IN_F01		-0.00126		-0.00095		-0.00058		-0.00032		-0.00009		0.00014		0.00043		0.00073		0.00111		0.00119				IN_F01		-0.126		-0.095		-0.058		-0.032		-0.009		0.014		0.043		0.073		0.111		0.119

				IN_F02		-0.00046		-0.00036		-0.00022		-0.00016		-0.00003		0.00011		0.00025		0.00043		0.00047		0.00060				IN_F02		-0.046		-0.036		-0.022		-0.016		-0.003		0.011		0.025		0.043		0.047		0.060

				IN_F03		-0.00012		-0.00017		-0.00013		-0.00009		-0.00001		0.00007		0.00018		0.00024		0.00021		0.00029				IN_F03		-0.012		-0.017		-0.013		-0.009		-0.001		0.007		0.018		0.024		0.021		0.029

				IN_F04		0.00000		-0.00009		-0.00004		-0.00004		-0.00001		0.00006		0.00014		0.00013		0.00015		0.00022				IN_F04		0.000		-0.009		-0.004		-0.004		-0.001		0.006		0.014		0.013		0.015		0.022

				IN_F05		-0.00006		-0.00005		0.00002		-0.00004		0.00001		0.00005		0.00009		0.00012		0.00005		0.00014				IN_F05		-0.006		-0.005		0.002		-0.004		0.001		0.005		0.009		0.012		0.005		0.014

				FI_P05		0.00008		0.00010		0.00010		0.00011		0.00007		0.00006		0.00006		0.00005		0.00002		0.00001				FI_P05		0.008		0.010		0.010		0.011		0.007		0.006		0.006		0.005		0.002		0.001

				FI_P04		0.00003		0.00008		0.00008		0.00008		0.00006		0.00006		0.00007		0.00006		0.00005		0.00001				FI_P04		0.003		0.008		0.008		0.008		0.006		0.006		0.007		0.006		0.005		0.001

				FI_P03		-0.00003		0.00008		0.00011		0.00012		0.00007		0.00005		0.00004		0.00005		0.00002		0.00004				FI_P03		-0.003		0.008		0.011		0.012		0.007		0.005		0.004		0.005		0.002		0.004

				FI_P02		0.00010		0.00007		0.00010		0.00015		0.00007		0.00005		0.00005		0.00003		0.00003		0.00006				FI_P02		0.010		0.007		0.010		0.015		0.007		0.005		0.005		0.003		0.003		0.006

				FI_P01		-0.00011		-0.00016		-0.00008		0.00005		0.00005		0.00009		0.00012		0.00017		0.00025		0.00019				FI_P01		-0.011		-0.016		-0.008		0.005		0.005		0.009		0.012		0.017		0.025		0.019

				FI		-0.00038		-0.00046		-0.00030		-0.00011		0.00002		0.00013		0.00031		0.00042		0.00054		0.00051				FI		-0.038		-0.046		-0.030		-0.011		0.002		0.013		0.031		0.042		0.054		0.051

				FI_F01		-0.00034		-0.00027		-0.00016		-0.00005		0.00002		0.00011		0.00022		0.00031		0.00042		0.00032				FI_F01		-0.034		-0.027		-0.016		-0.005		0.002		0.011		0.022		0.031		0.042		0.032

				FI_F02		-0.00009		-0.00009		-0.00005		0.00001		0.00004		0.00009		0.00015		0.00022		0.00023		0.00015				FI_F02		-0.009		-0.009		-0.005		0.001		0.004		0.009		0.015		0.022		0.023		0.015

				FI_F03		-0.00003		-0.00004		-0.00002		0.00003		0.00004		0.00009		0.00013		0.00014		0.00012		0.00006				FI_F03		-0.003		-0.004		-0.002		0.003		0.004		0.009		0.013		0.014		0.012		0.006

				FI_F04		0.00000		-0.00000		0.00003		0.00004		0.00005		0.00008		0.00012		0.00009		0.00008		0.00005				FI_F04		0.000		-0.000		0.003		0.004		0.005		0.008		0.012		0.009		0.008		0.005

				FI_F05		-0.00002		-0.00002		0.00005		0.00003		0.00006		0.00007		0.00010		0.00010		0.00009		0.00007				FI_F05		-0.002		-0.002		0.005		0.003		0.006		0.007		0.010		0.010		0.009		0.007

				SIT_P05		0.00010		0.00003		0.00003		0.00002		-0.00002		-0.00001		-0.00001		-0.00000		0.00009		0.00008				SIT_P05		0.010		0.003		0.003		0.002		-0.002		-0.001		-0.001		-0.000		0.009		0.008

				SIT_P04		0.00011		0.00007		0.00004		0.00001		-0.00002		-0.00003		-0.00001		0.00001		0.00003		0.00006				SIT_P04		0.011		0.007		0.004		0.001		-0.002		-0.003		-0.001		0.001		0.003		0.006

				SIT_P03		0.00010		0.00013		0.00009		0.00003		-0.00002		-0.00004		-0.00003		-0.00001		0.00004		0.00004				SIT_P03		0.010		0.013		0.009		0.003		-0.002		-0.004		-0.003		-0.001		0.004		0.004

				SIT_P02		-0.00008		0.00007		0.00004		0.00003		-0.00001		-0.00003		-0.00002		0.00001		0.00013		0.00006				SIT_P02		-0.008		0.007		0.004		0.003		-0.001		-0.003		-0.002		0.001		0.013		0.006

				SIT_P01		-0.00028		-0.00018		-0.00013		-0.00007		-0.00003		0.00001		0.00005		0.00014		0.00020		0.00032				SIT_P01		-0.028		-0.018		-0.013		-0.007		-0.003		0.001		0.005		0.014		0.020		0.032

				SIT		-0.00093		-0.00078		-0.00046		-0.00030		-0.00012		0.00006		0.00028		0.00058		0.00083		0.00083				SIT		-0.093		-0.078		-0.046		-0.030		-0.012		0.006		0.028		0.058		0.083		0.083

				SIT_F01		-0.00081		-0.00064		-0.00037		-0.00026		-0.00010		0.00003		0.00020		0.00041		0.00062		0.00079				SIT_F01		-0.081		-0.064		-0.037		-0.026		-0.010		0.003		0.020		0.041		0.062		0.079

				SIT_F02		-0.00035		-0.00026		-0.00014		-0.00015		-0.00006		0.00002		0.00009		0.00021		0.00023		0.00042				SIT_F02		-0.035		-0.026		-0.014		-0.015		-0.006		0.002		0.009		0.021		0.023		0.042

				SIT_F03		-0.00009		-0.00014		-0.00009		-0.00011		-0.00005		-0.00002		0.00005		0.00011		0.00010		0.00022				SIT_F03		-0.009		-0.014		-0.009		-0.011		-0.005		-0.002		0.005		0.011		0.010		0.022

				SIT_F04		0.00000		-0.00007		-0.00007		-0.00007		-0.00005		-0.00001		0.00003		0.00004		0.00007		0.00016				SIT_F04		0.000		-0.007		-0.007		-0.007		-0.005		-0.001		0.003		0.004		0.007		0.016

				SIT_F05		-0.00004		-0.00009		-0.00001		-0.00006		-0.00004		-0.00002		0.00000		0.00003		-0.00002		0.00005				SIT_F05		-0.004		-0.009		-0.001		-0.006		-0.004		-0.002		0.000		0.003		-0.002		0.005

				SD_P05		-0.00003		-0.00000		-0.00002		0.00000		-0.00000		0.00001		-0.00001		0.00000		-0.00000		-0.00001				SD_P05		-0.003		-0.000		-0.002		0.000		-0.000		0.001		-0.001		0.000		-0.000		-0.001

				SD_P04		0.00001		-0.00001		-0.00001		-0.00000		-0.00001		-0.00000		0.00000		0.00001		0.00000		0.00001				SD_P04		0.001		-0.001		-0.001		-0.000		-0.001		-0.000		0.000		0.001		0.000		0.001

				SD_P03		0.00002		0.00001		0.00001		0.00001		-0.00000		-0.00001		-0.00001		-0.00001		-0.00004		0.00001				SD_P03		0.002		0.001		0.001		0.001		-0.000		-0.001		-0.001		-0.001		-0.004		0.001

				SD_P02		-0.00001		0.00001		-0.00000		0.00001		-0.00000		-0.00001		-0.00001		-0.00000		-0.00002		0.00003				SD_P02		-0.001		0.001		-0.000		0.001		-0.000		-0.001		-0.001		-0.000		-0.002		0.003

				SD_P01		-0.00005		-0.00001		-0.00000		-0.00000		-0.00000		-0.00001		0.00001		0.00000		0.00001		0.00003				SD_P01		-0.005		-0.001		-0.000		-0.000		-0.000		-0.001		0.001		0.000		0.001		0.003

				SD		-0.00016		-0.00013		-0.00007		-0.00006		-0.00002		0.00000		0.00004		0.00011		0.00013		0.00006				SD		-0.016		-0.013		-0.007		-0.006		-0.002		0.000		0.004		0.011		0.013		0.006

				SD_F01		-0.00011		-0.00005		-0.00005		-0.00002		-0.00001		-0.00000		0.00001		0.00002		0.00007		0.00008				SD_F01		-0.011		-0.005		-0.005		-0.002		-0.001		-0.000		0.001		0.002		0.007		0.008

				SD_F02		-0.00002		-0.00002		-0.00003		-0.00002		-0.00001		-0.00000		0.00001		0.00000		0.00002		0.00003				SD_F02		-0.002		-0.002		-0.003		-0.002		-0.001		-0.000		0.001		0.000		0.002		0.003

				SD_F03		0.00000		0.00000		-0.00002		-0.00001		-0.00001		0.00000		-0.00000		-0.00001		0.00000		0.00001				SD_F03		0.000		0.000		-0.002		-0.001		-0.001		0.000		-0.000		-0.001		0.000		0.001

				SD_F04		-0.00000		-0.00001		-0.00000		-0.00001		-0.00002		-0.00001		-0.00001		-0.00000		0.00001		0.00001				SD_F04		-0.000		-0.001		-0.000		-0.001		-0.002		-0.001		-0.001		-0.000		0.001		0.001

				SD_F05		0.00000		0.00005		-0.00001		-0.00001		-0.00001		-0.00000		-0.00001		-0.00001		-0.00002		0.00002				SD_F05		0.000		0.005		-0.001		-0.001		-0.001		-0.000		-0.001		-0.001		-0.002		0.002
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Deciles Sort by RET

		

				P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		ret_P05		0.7667		0.0969		-0.0662		0.5753		0.2981		0.1721		0.2790		0.4886		0.4423		0.6447		-0.12207				ret_P05		1.91		0.25		-0.24		2.24		1.63		0.77		1.04		1.96		1.55		2.31

		ret_P04		0.6712		1.1911		0.7555		0.4568		0.3985		0.2845		0.3955		0.2176		0.2677		0.4899		-0.18134				ret_P04		1.58		3.32		3.13		1.95		2.12		1.19		1.74		0.82		0.83		1.92

		ret_P03		1.5340		1.1451		0.5609		0.4320		0.4805		0.5046		0.3731		0.6311		0.3534		0.8563		-0.67776				ret_P03		3.67		3.25		1.92		1.66		2.22		2.33		1.46		2.60		1.24		3.28

		ret_P02		1.7231		0.9138		0.7758		0.6163		0.2585		0.2088		0.2376		0.4452		0.7942		1.0146		-0.70848				ret_P02		4.06		2.30		2.64		2.63		1.23		0.86		0.93		1.52		2.36		3.16

		ret_P01		1.1908		0.2715		0.7958		0.4973		0.5409		0.2705		0.5097		0.5002		1.5467		1.2459		0.05512				ret_P01		2.65		0.63		2.67		1.81		2.41		1.11		1.68		1.71		4.45		3.77

		ret		-6.3327		-4.8406		-3.3906		-2.0334		-0.4593		0.8154		2.0785		3.4608		4.8655		6.5211		12.85377				ret		-158.92		-129.79		-132.99		-144.23		-31.10		69.80		125.08		195.68		221.42		369.23

		ret_F01		-0.0182		0.3594		0.7653		0.7169		0.2979		0.3531		0.2284		0.0149		-0.4722		0.9824		1.00052				ret_F01		-0.04		0.92		2.33		2.64		1.15		1.44		0.76		0.05		-1.32		3.00

		ret_F02		0.6624		0.5860		0.4840		0.5151		0.3899		0.2528		0.4540		0.3654		-0.0432		0.2300		-0.43245				ret_F02		1.56		1.84		1.87		1.91		1.64		1.05		1.77		1.32		-0.12		0.66

		ret_F03		0.5733		0.6324		0.5607		0.1915		0.2906		0.1122		0.2936		0.1156		0.2077		0.4276		-0.14574				ret_F03		1.24		1.82		1.50		0.63		1.36		0.47		1.22		0.43		0.72		1.41

		ret_F04		0.6608		0.5936		0.5320		0.3758		0.1686		0.2739		-0.0942		0.0697		-0.1544		0.1959		-0.46488				ret_F04		1.43		1.53		1.95		1.46		0.78		1.07		-0.37		0.27		-0.47		0.65

		ret_F05		-0.6139		-0.2845		0.5496		0.2453		0.1700		0.1791		0.3471		0.4882		0.2099		0.1410		0.75491				ret_F05		-1.66		-0.78		1.91		1.08		0.88		0.76		1.37		1.79		0.60		0.50

		RCO_P05		-0.0434		-0.4296		0.0095		0.0812		0.0056		-0.0855		0.0507		-0.0010		-0.0489		0.0439		0.08731				RCO_P05		-0.14		-2.05		0.05		0.53		0.05		-0.64		0.40		-0.01		-0.26		0.25

		RCO_P04		0.2689		0.4035		-0.0939		-0.1660		-0.0208		0.0011		-0.0388		-0.0829		-0.1777		0.0951		-0.17375				RCO_P04		1.07		1.88		-0.44		-0.99		-0.17		0.01		-0.25		-0.50		-1.08		0.54

		RCO_P03		-0.3060		-0.0929		0.0991		0.0857		0.0566		0.1014		0.1126		0.0654		0.0451		0.1551		0.46113				RCO_P03		-1.00		-0.41		0.51		0.53		0.43		0.72		0.74		0.44		0.25		0.96

		RCO_P02		0.3000		0.0287		0.0323		0.0557		0.0311		-0.0336		-0.1029		-0.0208		0.0473		0.1880		-0.11196				RCO_P02		1.25		0.10		0.18		0.35		0.22		-0.24		-0.63		-0.13		0.28		1.07

		RCO_P01		0.4980		0.2450		0.5632		0.2890		-0.0021		0.0350		0.1146		0.1100		0.1053		0.1600		-0.33799				RCO_P01		2.05		0.76		2.76		1.63		-0.01		0.23		0.66		0.62		0.49		0.80

		RCO		-1.0206		-1.4520		-0.6513		-0.5752		-0.0032		0.1953		0.5141		0.7140		1.0726		1.2692		2.28980				RCO		-3.79		-4.71		-3.41		-3.20		-0.02		1.26		2.95		3.93		4.61		6.07

		RCO_F01		-1.3882		-0.6364		-0.1784		-0.0818		-0.0415		0.2060		0.1633		0.2291		-0.0618		1.0506		2.43880				RCO_F01		-4.64		-2.22		-0.77		-0.49		-0.29		1.47		0.99		1.34		-0.32		4.27

		RCO_F02		0.0986		0.2258		0.0682		0.3652		0.1741		0.0365		0.1368		0.1424		-0.0802		-0.0741		-0.17269				RCO_F02		0.44		0.89		0.40		2.20		1.24		0.27		0.85		0.85		-0.34		-0.36

		RCO_F03		0.0119		0.0649		0.0026		0.1837		0.1511		0.1422		0.1582		0.0763		-0.1860		0.0965		0.08466				RCO_F03		0.05		0.26		0.02		1.22		1.24		1.17		1.03		0.47		-0.90		0.48

		RCO_F04		0.5170		0.3221		0.3582		0.1009		0.1594		0.2219		-0.0430		-0.0214		-0.0494		-0.0483		-0.56533				RCO_F04		1.77		1.52		1.85		0.68		1.32		1.71		-0.26		-0.15		-0.34		-0.26

		RCO_F05		-0.0984		0.4207		0.3571		0.1322		0.1224		0.1714		0.1111		0.2474		-0.0732		-0.0695		0.02889				RCO_F05		-0.39		1.80		2.00		0.98		1.06		1.19		0.79		1.56		-0.40		-0.36

		RCM_P05		0.3910		-0.1340		0.0152		0.3547		0.1779		0.1063		0.2354		0.3042		0.2064		0.4166		0.02552				RCM_P05		1.32		-0.60		0.09		2.11		1.41		0.74		1.46		1.95		1.09		2.24

		RCM_P04		0.3890		0.7786		0.3550		0.2373		0.2238		0.1790		0.2217		0.0919		0.1637		0.3404		-0.04865				RCM_P04		1.51		3.39		1.96		1.54		1.78		1.13		1.54		0.49		0.84		1.89

		RCM_P03		0.6443		0.5017		0.3925		0.3099		0.2942		0.3327		0.2971		0.3710		0.2586		0.5104		-0.13393				RCM_P03		2.19		2.15		1.97		1.77		2.07		2.39		1.88		2.34		1.37		3.20

		RCM_P02		0.9496		0.5666		0.4405		0.3702		0.1993		0.1488		0.1507		0.2607		0.4645		0.5998		-0.34975				RCM_P02		3.55		2.07		2.25		2.31		1.40		0.93		0.91		1.41		2.60		3.19

		RCM_P01		0.9177		0.3173		0.6901		0.4188		0.2959		0.1981		0.3811		0.3686		0.8611		0.7407		-0.17699				RCM_P01		3.24		1.02		3.75		2.31		2.02		1.28		1.92		2.02		3.99		3.52

		RCM		-3.4558		-2.9855		-1.9128		-1.2288		-0.1757		0.6258		1.3975		2.0640		2.8260		3.6224		7.07818				RCM		-27.69		-22.06		-20.58		-14.86		-2.29		7.56		15.52		22.92		27.18		39.25

		RCM_F01		-0.4910		-0.0012		0.3501		0.3758		0.2035		0.3239		0.2058		0.1284		-0.2318		0.9689		1.45987				RCM_F01		-1.66		0.00		1.49		2.17		1.20		2.03		1.09		0.66		-1.07		4.59

		RCM_F02		0.3641		0.4704		0.3473		0.4542		0.3219		0.1972		0.3171		0.2782		0.0235		0.1019		-0.26214				RCM_F02		1.31		2.40		1.96		2.62		2.09		1.27		1.84		1.52		0.11		0.46

		RCM_F03		0.3724		0.4181		0.3216		0.2370		0.2654		0.1781		0.2734		0.1323		0.1065		0.2754		-0.09697				RCM_F03		1.24		1.75		1.53		1.36		1.93		1.16		1.63		0.75		0.59		1.32

		RCM_F04		0.6719		0.4844		0.4994		0.3139		0.2144		0.2791		-0.0456		0.0911		-0.0193		0.1238		-0.54808				RCM_F04		2.30		2.05		3.08		1.80		1.54		1.76		-0.26		0.55		-0.11		0.64

		RCM_F05		-0.2323		0.0621		0.5087		0.2367		0.1958		0.2124		0.2935		0.3829		0.1182		0.1545		0.38676				RCM_F05		-0.94		0.26		2.63		1.58		1.55		1.30		1.76		2.15		0.52		0.82

		IN_P05		0.00060		0.00056		-0.00013		0.00017		0.00008		0.00003		0.00019		-0.00003		0.00043		0.00034		-0.00026				IN_P05		1.54		0.93		-0.92		1.54		0.71		0.19		1.45		-0.16		2.03		2.65

		IN_P04		0.00073		0.00010		0.00005		-0.00002		-0.00003		-0.00009		0.00018		0.00016		0.00030		0.00036		-0.00037				IN_P04		1.86		0.27		0.28		-0.15		-0.28		-0.63		1.48		1.15		1.73		2.23

		IN_P03		0.00031		0.00017		0.00027		0.00022		0.00011		-0.00011		-0.00003		-0.00009		0.00006		0.00022		-0.00008				IN_P03		0.84		0.27		1.55		1.63		1.21		-0.69		-0.23		-0.58		0.26		1.64

		IN_P02		0.00061		0.00044		0.00012		0.00027		-0.00008		-0.00010		-0.00015		0.00035		0.00082		0.00032		-0.00028				IN_P02		1.21		1.17		0.64		1.66		-0.63		-0.74		-1.28		1.44		1.80		1.94

		IN_P01		0.00081		-0.00054		-0.00032		-0.00016		-0.00005		0.00005		-0.00015		0.00052		0.00084		0.00073		-0.00007				IN_P01		1.26		-0.98		-1.86		-1.04		-0.40		0.36		-0.99		2.38		2.96		3.31

		IN		-0.00207		-0.00303		-0.00107		-0.00064		-0.00031		0.00016		0.00068		0.00143		0.00178		0.00171		0.00378				IN		-2.42		-3.65		-5.46		-4.39		-2.54		0.93		3.84		5.44		5.74		7.24

		IN_F01		-0.00173		-0.00167		-0.00094		-0.00037		-0.00031		0.00003		0.00044		0.00077		0.00105		0.00170		0.00343				IN_F01		-3.05		-4.15		-4.68		-3.24		-2.36		0.20		2.98		3.98		3.82		7.76

		IN_F02		-0.00035		-0.00093		0.00000		-0.00039		-0.00021		0.00005		0.00018		0.00047		0.00031		0.00073		0.00108				IN_F02		-1.25		-2.10		0.00		-2.40		-2.49		0.40		1.11		2.04		1.35		4.09

		IN_F03		-0.00008		-0.00026		0.00026		-0.00018		-0.00017		-0.00004		0.00019		0.00003		-0.00008		0.00030		0.00038				IN_F03		-0.26		-0.81		1.05		-1.69		-1.45		-0.38		1.34		0.22		-0.42		1.60

		IN_F04		0.00086		-0.00010		0.00026		-0.00013		-0.00019		-0.00008		-0.00011		0.00011		0.00014		0.00004		-0.00082				IN_F04		1.72		-0.39		1.24		-0.99		-1.82		-0.60		-0.86		0.61		0.69		0.12

		IN_F05		0.00004		-0.00033		0.00009		-0.00005		-0.00012		-0.00006		-0.00012		-0.00017		-0.00014		-0.00007		-0.00010				IN_F05		0.08		-0.94		0.60		-0.53		-1.02		-0.39		-0.93		-0.78		-0.53		-0.31

		FI_P05		-0.00002		-0.00006		0.00000		0.00010		0.00009		0.00003		0.00004		0.00002		0.00004		0.00002		0.00004				FI_P05		-0.17		-0.74		0.02		2.43		1.75		0.72		0.72		0.47		0.50		0.34

		FI_P04		0.00010		-0.00013		0.00002		-0.00003		0.00002		0.00008		0.00008		0.00006		0.00004		0.00002		-0.00007				FI_P04		1.17		-1.20		0.38		-0.74		0.75		1.73		1.32		1.51		0.95		0.66

		FI_P03		-0.00001		-0.00019		0.00006		0.00006		0.00010		-0.00000		0.00004		-0.00014		-0.00004		0.00003		0.00004				FI_P03		-0.06		-0.86		0.87		1.46		2.84		-0.04		0.84		-2.73		-0.95		1.15

		FI_P02		0.00001		0.00003		-0.00003		0.00005		0.00005		0.00001		0.00005		-0.00005		0.00004		0.00001		0.00000				FI_P02		0.12		0.41		-0.45		1.38		1.26		0.23		1.01		-0.81		0.90		0.30

		FI_P01		-0.00018		-0.00031		-0.00006		-0.00002		0.00004		0.00008		0.00007		0.00009		0.00016		0.00006		0.00024				FI_P01		-2.59		-1.97		-1.25		-0.48		0.97		1.83		1.19		1.15		2.05		1.71

		FI		-0.00042		-0.00033		-0.00015		-0.00012		-0.00001		0.00007		0.00021		0.00018		0.00016		0.00012		0.00054				FI		-2.49		-1.16		-3.53		-2.23		-0.20		1.73		3.34		3.06		1.76		2.37

		FI_F01		-0.00035		-0.00036		-0.00011		-0.00008		-0.00001		0.00006		0.00010		0.00014		0.00009		0.00018		0.00053				FI_F01		-1.48		-1.27		-1.98		-1.66		-0.27		0.99		2.65		2.38		1.17		2.98

		FI_F02		-0.00001		-0.00010		0.00007		-0.00015		0.00003		-0.00000		0.00008		0.00007		0.00006		0.00015		0.00016				FI_F02		-0.16		-0.45		0.59		-1.53		0.63		-0.05		1.44		1.09		0.73		2.48

		FI_F03		-0.00018		0.00021		0.00005		-0.00003		0.00002		0.00004		0.00003		0.00001		0.00007		0.00007		0.00025				FI_F03		-1.79		0.65		0.73		-0.53		0.50		0.84		0.70		0.21		1.36		1.80

		FI_F04		0.00013		-0.00011		0.00007		0.00004		0.00002		-0.00001		0.00008		-0.00001		-0.00012		0.00004		-0.00008				FI_F04		0.91		-1.06		1.13		0.80		0.43		-0.30		1.88		-0.40		-1.02		0.34

		FI_F05		0.00011		-0.00010		0.00007		0.00006		0.00002		-0.00000		-0.00001		0.00002		-0.00012		0.00010		-0.00001				FI_F05		0.65		-0.91		0.83		1.59		0.37		-0.05		-0.23		0.25		-0.90		1.21

		SIT_P05		0.00073		0.00052		-0.00005		0.00010		-0.00004		-0.00003		0.00014		-0.00003		0.00034		0.00031		-0.00042				SIT_P05		2.01		0.88		-0.41		1.13		-0.47		-0.17		1.52		-0.16		1.80		2.81

		SIT_P04		0.00049		0.00030		0.00008		0.00002		-0.00003		-0.00023		0.00008		0.00009		0.00008		0.00029		-0.00020				SIT_P04		1.44		1.04		0.53		0.21		-0.33		-1.65		0.78		0.71		0.56		2.11

		SIT_P03		0.00025		0.00049		0.00020		0.00015		0.00002		-0.00010		-0.00015		0.00006		0.00013		0.00025		0.00001				SIT_P03		0.81		0.93		1.56		1.42		0.31		-0.80		-1.17		0.44		0.69		1.84

		SIT_P02		0.00070		0.00040		0.00010		0.00018		-0.00013		-0.00016		-0.00020		0.00036		0.00076		0.00026		-0.00043				SIT_P02		1.44		1.37		0.65		1.18		-1.30		-1.34		-1.97		1.60		1.69		1.91

		SIT_P01		0.00116		-0.00032		-0.00026		-0.00017		-0.00007		-0.00005		-0.00027		0.00051		0.00063		0.00066		-0.00050				SIT_P01		1.75		-1.05		-1.59		-1.18		-0.77		-0.41		-1.98		2.23		2.52		3.15

		SIT		-0.00147		-0.00259		-0.00076		-0.00048		-0.00025		0.00004		0.00033		0.00114		0.00146		0.00163		0.00310				SIT		-2.06		-2.94		-5.02		-3.87		-2.40		0.28		2.21		4.49		5.48		7.40

		SIT_F01		-0.00126		-0.00146		-0.00074		-0.00027		-0.00031		0.00001		0.00028		0.00062		0.00069		0.00165		0.00292				SIT_F01		-3.10		-5.00		-4.15		-3.23		-2.68		0.07		2.12		3.79		3.47		9.23

		SIT_F02		-0.00031		-0.00085		-0.00000		-0.00026		-0.00025		0.00008		0.00004		0.00034		0.00024		0.00051		0.00082				SIT_F02		-1.20		-1.30		-0.01		-2.67		-3.35		0.79		0.30		1.55		1.56		4.04

		SIT_F03		0.00005		-0.00026		0.00015		-0.00012		-0.00015		-0.00011		0.00012		0.00003		-0.00011		0.00028		0.00024				SIT_F03		0.18		-0.85		0.74		-1.40		-1.93		-1.22		1.01		0.21		-0.59		1.64

		SIT_F04		0.00081		-0.00027		0.00014		-0.00013		-0.00017		0.00002		-0.00018		0.00015		0.00017		0.00000		-0.00081				SIT_F04		1.72		-1.13		0.67		-1.18		-2.03		0.22		-1.42		0.93		1.06		0.01

		SIT_F05		-0.00004		-0.00019		0.00003		-0.00005		-0.00011		-0.00007		-0.00004		-0.00031		-0.00005		-0.00022		-0.00019				SIT_F05		-0.08		-0.68		0.18		-0.66		-1.20		-0.74		-0.35		-1.79		-0.21		-1.20

		SD_P05		-0.00011		0.00009		-0.00008		-0.00004		0.00003		0.00002		0.00001		-0.00002		0.00005		0.00002		0.00012				SD_P05		-0.85		1.76		-1.71		-0.95		0.84		0.72		0.27		-0.59		1.13		0.32

		SD_P04		0.00014		-0.00007		-0.00005		-0.00001		-0.00002		0.00006		0.00003		0.00001		0.00018		0.00005		-0.00010				SD_P04		1.03		-0.46		-1.02		-0.32		-0.81		1.56		0.57		0.23		2.13		0.93

		SD_P03		0.00007		-0.00014		0.00001		0.00001		-0.00001		0.00000		0.00008		-0.00002		-0.00003		-0.00006		-0.00013				SD_P03		0.83		-0.64		0.19		0.22		-0.27		0.04		1.58		-0.36		-0.44		-1.65

		SD_P02		-0.00010		0.00001		0.00005		0.00004		-0.00001		0.00004		0.00001		0.00004		0.00001		0.00005		0.00015				SD_P02		-0.61		0.05		0.88		1.24		-0.16		1.01		0.15		0.50		0.26		0.96

		SD_P01		-0.00017		0.00009		-0.00000		0.00003		-0.00001		0.00003		0.00005		-0.00007		0.00005		0.00001		0.00018				SD_P01		-1.33		0.30		-0.02		0.82		-0.20		0.87		1.13		-0.86		0.98		0.14

		SD		-0.00018		-0.00010		-0.00016		-0.00004		-0.00005		0.00005		0.00014		0.00010		0.00016		-0.00003		0.00014				SD		-1.18		-0.50		-1.76		-1.00		-1.22		1.18		2.83		1.80		1.11		-0.39

		SD_F01		-0.00011		0.00014		-0.00009		-0.00002		0.00001		-0.00004		0.00006		0.00002		0.00027		-0.00013		-0.00002				SD_F01		-0.68		1.02		-1.35		-0.54		0.15		-0.88		1.42		0.28		1.80		-1.83

		SD_F02		-0.00003		0.00002		-0.00007		0.00002		0.00001		-0.00002		0.00006		0.00005		0.00000		0.00006		0.00010				SD_F02		-0.35		0.09		-1.16		0.43		0.31		-0.39		0.99		1.11		0.01		0.86

		SD_F03		0.00005		-0.00020		0.00006		-0.00003		-0.00005		0.00002		0.00004		-0.00000		-0.00004		-0.00005		-0.00011				SD_F03		0.71		-1.26		0.89		-1.01		-0.80		0.69		0.79		-0.02		-0.61		-1.13

		SD_F04		-0.00008		0.00027		0.00005		-0.00004		-0.00004		-0.00009		-0.00001		-0.00003		0.00010		-0.00001		0.00007				SD_F04		-1.18		1.24		1.03		-0.89		-1.20		-1.63		-0.23		-0.47		1.86		-0.10

		SD_F05		-0.00003		-0.00004		-0.00001		-0.00006		-0.00002		0.00002		-0.00007		0.00012		0.00003		0.00006		0.00009				SD_F05		-0.32		-0.41		-0.09		-1.70		-0.70		0.38		-1.73		1.07		0.51		1.11

		vol		8235.50		8624.19		9938.81		7594.19		9181.48		10723.40		11693.48		12951.89		14082.62		12228.76		3993.26000				vol		8.12		8.76		7.73		14.14		13.70		15.42		13.07		11.36		12.52		14.76

		tur		2.57		2.24		1.74		1.46		1.71		1.86		2.35		2.88		3.57		3.41		0.84509				tur		6.94		8.05		11.26		13.71		16.35		14.09		14.92		16.61		11.49		18.49

		mv		14637.78		21834.42		36437.22		45284.21		47913.19		47884.35		38283.70		29691.64		27248.24		16943.96		2306.18000				mv		6.25		6.19		8.64		9.77		12.49		11.07		11.12		9.54		6.58		7.37

		mb		1.90		2.17		1.99		1.98		1.99		2.01		2.08		2.12		2.11		1.89		-0.01785				mb		12.95		13.30		19.00		23.71		32.20		27.47		29.67		24.42		23.28		24.63

		tick		0.08		0.10		0.10		0.10		0.10		0.10		0.10		0.11		0.10		0.08		0.00421				tick		19.56		12.72		17.99		26.06		27.09		20.89		31.64		23.85		20.87		27.71





Deciles Sort by RCO

		

				P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		ret_P05		-0.2305		1.4936		0.3932		0.7864		0.3278		0.1548		0.5139		0.1897		0.2431		0.3296						ret_P05		-0.39		2.97		1.18		2.89		1.66		0.74		1.92		0.56		0.81		0.73

		ret_P04		1.5308		2.2579		1.3795		0.9207		0.4317		0.2806		0.2539		0.6503		0.6426		0.8413						ret_P04		2.81		3.79		4.05		3.59		2.23		1.36		1.10		2.11		1.75		1.89

		ret_P03		1.7221		1.5028		1.5164		0.9074		0.4395		0.2602		0.4260		0.5106		1.2277		-0.1495						ret_P03		3.24		2.74		3.83		2.65		2.13		1.15		1.78		1.44		2.63		-0.34

		ret_P02		1.6451		0.3726		1.0799		0.5861		0.4738		0.4260		0.4006		1.0228		1.0861		0.8664						ret_P02		3.05		0.61		2.82		1.85		2.11		1.78		1.52		3.04		2.66		2.09

		ret_P01		-1.3010		-0.6379		-0.6927		-0.4042		0.2703		0.7696		1.5540		2.0554		3.6308		4.8801						ret_P01		-2.11		-0.96		-1.44		-1.26		1.15		3.25		5.60		4.86		8.41		14.69

		ret		-2.3209		-2.0672		-1.5297		-0.7679		0.1537		1.2334		2.0838		2.8518		3.6842		2.6747						ret		-4.60		-4.59		-4.09		-2.49		0.60		4.93		7.12		8.82		9.47		5.61

		ret_F01		0.8189		1.2422		0.6639		0.8240		0.3991		0.3291		0.3549		0.0849		0.3071		0.0274						ret_F01		1.36		2.20		2.00		2.78		1.59		1.21		1.12		0.23		0.63		0.05

		ret_F02		0.9907		0.7924		0.2381		0.6959		0.3973		0.3729		0.5610		0.2893		0.8861		0.8477						ret_F02		1.62		1.28		0.62		2.30		1.78		1.64		1.88		0.78		1.65		1.78

		ret_F03		1.3356		0.7725		0.5160		0.4820		0.3244		0.2845		0.5186		0.6495		0.8729		0.2591						ret_F03		2.92		1.40		1.43		1.72		1.49		1.25		1.75		2.18		1.97		0.49

		ret_F04		0.8268		0.3771		0.4201		0.1748		0.2652		0.2796		0.1730		0.6050		0.1501		0.0863						ret_F04		1.65		0.70		1.15		0.53		1.23		1.24		0.61		1.63		0.30		0.19

		ret_F05		-0.3243		0.4650		0.0219		0.0267		0.2791		0.2368		0.3391		0.1296		0.3178		0.0703						ret_F05		-0.60		0.91		0.06		0.09		1.34		1.13		1.26		0.38		0.72		0.14

		RCO_P05		0.1991		0.3434		-0.2338		-0.1055		-0.0610		-0.0025		0.1322		-0.2370		-0.4622		0.0089						RCO_P05		0.64		0.96		-1.03		-0.74		-0.49		-0.02		0.81		-1.18		-1.57		0.04

		RCO_P04		0.5195		0.1732		-0.0454		-0.0063		-0.0383		0.0174		-0.0702		-0.0605		-0.0541		0.2440						RCO_P04		1.79		0.53		-0.18		-0.04		-0.31		0.12		-0.46		-0.29		-0.21		0.98

		RCO_P03		0.9127		0.3340		0.5599		-0.0366		-0.0024		-0.0016		0.0193		0.1759		0.2115		-0.0618						RCO_P03		2.19		0.92		2.15		-0.21		-0.02		-0.01		0.12		0.86		0.74		-0.24

		RCO_P02		0.2793		0.4376		0.0759		0.1247		0.0292		0.1514		-0.0790		0.3062		-0.0098		-0.5717						RCO_P02		0.82		1.47		0.30		0.55		0.22		1.06		-0.46		1.35		-0.03		-2.15

		RCO_P01		0.3993		0.5332		0.1423		-0.2449		0.0119		0.1734		0.2921		0.6770		0.5199		1.2275						RCO_P01		0.93		1.44		0.58		-1.02		0.09		1.20		1.96		2.88		2.05		4.82

		RCO		-6.3040		-4.8284		-3.3423		-2.0038		-0.3028		0.8103		1.9821		3.3928		4.7788		6.4180						RCO		-115.50		-72.43		-88.81		-94.71		-13.17		60.26		89.98		120.65		116.93		150.80

		RCO_F01		-0.4160		-0.0659		-0.3299		-0.3739		0.0609		0.2149		0.4533		0.5695		0.2629		-0.2515						RCO_F01		-1.19		-0.15		-1.45		-2.10		0.41		1.41		2.05		2.64		0.82		-0.94

		RCO_F02		0.4795		0.3287		-0.2094		-0.0368		0.1435		0.2660		0.0749		-0.3160		-0.2809		0.1637						RCO_F02		1.22		0.82		-0.67		-0.18		1.04		1.46		0.47		-1.40		-0.89		0.51

		RCO_F03		0.7136		-0.0781		-0.1918		-0.0406		0.1398		0.1259		0.1535		-0.0348		0.0797		-0.1295						RCO_F03		2.51		-0.24		-0.74		-0.25		1.09		0.82		1.05		-0.17		0.24		-0.36

		RCO_F04		0.2655		0.2308		0.3091		0.1933		0.1145		0.1466		0.0315		0.0767		0.1052		0.2872						RCO_F04		0.64		0.76		1.30		1.13		0.99		1.09		0.20		0.33		0.40		0.91

		RCO_F05		0.4109		0.3308		-0.1425		0.1292		0.0826		0.1482		0.1041		0.3366		0.0525		-0.2795						RCO_F05		1.35		1.31		-0.53		0.82		0.70		1.17		0.72		1.44		0.23		-0.81

		RCM_P05		0.1156		0.9243		0.0676		0.3583		0.1571		0.1385		0.3401		0.0143		-0.0624		0.2089						RCM_P05		0.34		3.03		0.30		2.23		1.25		1.02		1.97		0.06		-0.29		0.70

		RCM_P04		0.9388		1.1753		0.6025		0.4551		0.2314		0.1901		0.1568		0.3800		0.3873		0.5625						RCM_P04		3.09		3.31		2.47		2.79		1.80		1.41		1.04		1.77		1.49		1.98

		RCM_P03		1.2744		0.8323		1.0333		0.4422		0.2458		0.1907		0.2991		0.3676		0.7037		0.0204						RCM_P03		3.34		2.22		3.70		2.02		1.83		1.39		1.93		1.83		2.32		0.08

		RCM_P02		0.9521		0.4786		0.5626		0.3765		0.2774		0.3465		0.2107		0.7194		0.5998		0.1947						RCM_P02		2.77		1.35		2.32		1.67		1.96		2.27		1.22		3.24		2.30		0.75

		RCM_P01		-0.4405		-0.2469		-0.2753		-0.3822		0.1593		0.5410		0.9865		1.4151		2.0874		3.0030						RCM_P01		-1.01		-0.63		-0.93		-1.74		1.05		3.72		6.28		5.51		7.62		13.61

		RCM		-3.7015		-2.9263		-2.1479		-1.2510		-0.0291		1.0799		1.9860		2.9548		3.7952		4.0397						RCM		-16.90		-13.72		-11.59		-8.22		-0.23		9.23		14.07		20.19		19.70		18.74

		RCM_F01		0.3142		0.5847		0.2671		0.3061		0.2744		0.2875		0.3794		0.2613		0.2296		-0.1960						RCM_F01		0.82		1.29		1.23		1.66		1.66		1.67		1.80		1.10		0.70		-0.68

		RCM_F02		0.7079		0.5379		0.0405		0.3796		0.3101		0.3717		0.3803		0.0403		0.3421		0.4774						RCM_F02		1.77		1.44		0.15		1.89		2.11		2.27		2.03		0.17		1.07		1.69

		RCM_F03		0.8937		0.5139		0.2400		0.2529		0.2838		0.2583		0.3529		0.3677		0.4909		0.0994						RCM_F03		3.26		1.48		1.03		1.38		1.97		1.69		1.99		1.92		1.75		0.29

		RCM_F04		0.6348		0.4172		0.3819		0.2086		0.2394		0.2578		0.1672		0.4140		0.2067		0.2191						RCM_F04		1.67		1.16		1.59		1.02		1.71		1.83		0.90		1.70		0.69		0.82

		RCM_F05		0.0041		0.3371		0.0023		0.1231		0.2184		0.2560		0.3137		0.3064		0.2758		-0.1082						RCM_F05		0.01		1.19		0.01		0.67		1.59		1.81		1.93		1.44		0.96		-0.36

		IN_P05		-0.00027		0.00121		0.00024		0.00001		0.00021		0.00008		-0.00018		-0.00002		0.00004		0.00028		0.00055				IN_P05		-0.86		1.36		1.00		0.07		2.64		0.65		-0.84		-0.15		0.22		0.90

		IN_P04		-0.00034		0.00102		0.00075		0.00020		0.00017		0.00007		-0.00010		-0.00012		-0.00039		0.00050		0.00084				IN_P04		-1.40		2.79		2.23		1.21		1.74		0.50		-0.64		-0.51		-1.72		1.35

		IN_P03		0.00030		0.00028		0.00059		0.00047		0.00024		-0.00007		-0.00022		-0.00021		0.00003		0.00003		-0.00026				IN_P03		0.43		0.74		2.10		2.03		2.53		-0.59		-1.14		-1.02		0.17		0.20

		IN_P02		0.00039		0.00028		0.00096		0.00058		0.00008		-0.00012		0.00012		0.00024		0.00029		0.00053		0.00014				IN_P02		0.87		0.46		2.01		2.36		0.88		-0.82		0.94		1.23		1.16		1.59

		IN_P01		-0.00053		-0.00204		-0.00115		-0.00048		-0.00020		0.00023		0.00076		0.00133		0.00104		0.00115		0.00169				IN_P01		-2.00		-1.27		-1.67		-2.36		-1.62		1.95		4.25		4.11		2.48		3.53

		IN		-0.00203		-0.00205		-0.00080		-0.00062		-0.00020		0.00046		0.00087		0.00127		0.00132		0.00136		0.00339				IN		-3.86		-1.58		-2.24		-2.93		-1.96		3.82		5.57		4.27		3.65		2.59

		IN_F01		-0.00108		0.00058		-0.00028		-0.00024		-0.00018		0.00028		0.00036		0.00054		0.00080		0.00120		0.00228				IN_F01		-2.58		0.98		-0.76		-1.27		-1.71		1.47		2.91		2.29		2.26		2.07

		IN_F02		-0.00012		-0.00037		0.00023		0.00008		-0.00011		0.00009		0.00043		0.00000		0.00050		0.00040		0.00052				IN_F02		-0.37		-0.61		0.58		0.38		-1.13		0.88		1.69		0.01		1.03		2.32

		IN_F03		0.00087		-0.00019		0.00012		0.00017		-0.00001		-0.00023		0.00006		-0.00003		0.00008		-0.00039		-0.00127				IN_F03		2.05		-0.58		0.40		1.02		-0.06		-1.95		0.43		-0.09		0.30		-2.06

		IN_F04		0.00011		0.00009		-0.00008		0.00010		-0.00003		-0.00025		-0.00008		-0.00010		-0.00001		-0.00015		-0.00026				IN_F04		0.43		0.17		-0.27		0.79		-0.35		-1.83		-0.44		-0.57		-0.05		-0.69

		IN_F05		0.00024		0.00026		-0.00099		-0.00016		-0.00007		-0.00021		-0.00005		0.00015		-0.00070		0.00007		-0.00018				IN_F05		0.68		0.74		-1.62		-0.95		-0.89		-1.34		-0.37		0.60		-1.76		0.25

		FI_P05		0.00008		0.00002		0.00004		0.00002		0.00002		0.00006		0.00001		0.00002		0.00012		0.00000		-0.00007				FI_P05		0.56		0.35		1.08		0.36		0.81		1.31		0.12		0.27		1.51		0.08

		FI_P04		0.00006		0.00016		0.00021		-0.00005		0.00008		0.00000		-0.00002		-0.00008		-0.00009		-0.00000		-0.00006				FI_P04		0.42		1.26		1.35		-1.00		2.61		0.08		-0.42		-0.97		-0.73		-0.15

		FI_P03		0.00039		0.00003		0.00007		0.00002		0.00007		0.00005		-0.00008		-0.00023		0.00002		0.00001		-0.00038				FI_P03		1.77		0.87		0.72		0.31		2.24		1.55		-1.70		-1.46		0.37		0.21

		FI_P02		0.00011		-0.00001		0.00002		-0.00003		0.00003		0.00002		0.00004		-0.00005		0.00006		0.00009		-0.00002				FI_P02		1.02		-0.12		0.21		-0.60		0.97		0.83		0.89		-0.56		0.97		1.20

		FI_P01		-0.00016		-0.00032		-0.00016		-0.00015		-0.00008		0.00010		0.00019		0.00018		0.00022		0.00006		0.00022				FI_P01		-1.45		-2.11		-1.21		-1.96		-1.47		1.86		4.33		1.54		1.85		0.98

		FI		-0.00031		-0.00030		0.00003		-0.00013		-0.00004		0.00011		0.00015		0.00033		0.00024		0.00022		0.00053				FI		-1.77		-1.40		0.27		-2.58		-1.10		2.71		2.68		2.84		1.52		1.88

		FI_F01		-0.00024		0.00008		0.00002		-0.00003		-0.00004		0.00012		0.00009		0.00009		0.00013		-0.00003		0.00021				FI_F01		-1.79		0.93		0.24		-0.89		-0.95		1.47		2.21		0.96		0.98		-0.51

		FI_F02		-0.00006		-0.00034		0.00010		0.00010		0.00002		0.00005		0.00011		-0.00014		0.00003		-0.00001		0.00004				FI_F02		-0.73		-1.13		1.27		0.77		0.42		0.99		1.42		-1.30		0.80		-0.20

		FI_F03		0.00019		-0.00012		0.00002		0.00030		0.00009		-0.00000		0.00002		-0.00008		0.00002		-0.00011		-0.00031				FI_F03		1.18		-2.33		0.16		1.18		1.64		-0.07		0.37		-0.83		0.26		-1.92

		FI_F04		-0.00005		-0.00004		0.00012		0.00003		0.00006		-0.00004		-0.00002		-0.00002		-0.00003		-0.00011		-0.00006				FI_F04		-0.48		-0.99		1.02		0.68		1.70		-0.55		-0.24		-0.38		-0.65		-1.53

		FI_F05		-0.00018		-0.00002		0.00002		-0.00001		0.00003		0.00002		0.00001		0.00008		-0.00011		0.00009		0.00027				FI_F05		-1.57		-0.32		0.18		-0.18		0.80		0.40		0.15		1.13		-1.28		1.21

		SIT_P05		-0.00033		0.00106		0.00018		0.00007		0.00018		-0.00001		-0.00013		-0.00002		-0.00007		0.00013		0.00046				SIT_P05		-0.89		1.17		0.83		0.51		2.51		-0.10		-0.66		-0.14		-0.42		0.52

		SIT_P04		-0.00015		0.00063		0.00062		0.00017		0.00007		0.00002		-0.00006		0.00005		-0.00025		0.00041		0.00056				SIT_P04		-0.89		1.56		2.47		0.91		0.87		0.15		-0.50		0.27		-1.31		1.12

		SIT_P03		-0.00000		0.00042		0.00062		0.00031		0.00015		-0.00013		-0.00015		0.00005		0.00006		-0.00011		-0.00011				SIT_P03		0.00		1.13		2.77		1.99		1.98		-1.41		-1.01		0.34		0.44		-0.74

		SIT_P02		0.00037		0.00018		0.00075		0.00051		0.00002		-0.00011		0.00001		0.00023		0.00030		0.00044		0.00007				SIT_P02		1.07		0.28		1.94		2.61		0.30		-0.87		0.11		1.39		1.33		1.88

		SIT_P01		-0.00028		-0.00173		-0.00084		-0.00035		-0.00014		0.00014		0.00045		0.00115		0.00091		0.00099		0.00127				SIT_P01		-1.09		-1.12		-1.45		-2.23		-1.53		1.66		2.77		4.40		2.29		3.40

		SIT		-0.00148		-0.00213		-0.00078		-0.00057		-0.00018		0.00030		0.00077		0.00090		0.00108		0.00146		0.00293				SIT		-3.56		-1.92		-2.52		-3.03		-2.26		3.32		5.54		3.85		3.51		3.08

		SIT_F01		-0.00087		0.00029		-0.00031		-0.00022		-0.00017		0.00023		0.00029		0.00048		0.00071		0.00082		0.00169				SIT_F01		-2.23		0.75		-0.75		-1.38		-2.02		1.60		3.13		2.66		2.52		1.52

		SIT_F02		0.00005		0.00014		0.00029		0.00010		-0.00011		0.00002		0.00020		0.00012		0.00026		0.00035		0.00030				SIT_F02		0.19		0.43		0.77		0.46		-1.56		0.25		1.55		0.68		0.56		1.91

		SIT_F03		0.00066		-0.00015		-0.00002		-0.00004		-0.00005		-0.00026		-0.00010		0.00006		0.00012		-0.00006		-0.00072				SIT_F03		2.05		-0.45		-0.11		-0.18		-0.88		-3.08		-0.91		0.30		0.46		-0.35

		SIT_F04		0.00029		0.00051		-0.00015		0.00011		-0.00007		-0.00020		-0.00015		0.00006		-0.00006		-0.00001		-0.00030				SIT_F04		1.24		1.23		-0.62		1.04		-1.21		-2.62		-1.35		0.39		-0.48		-0.05

		SIT_F05		0.00029		-0.00014		-0.00074		-0.00015		-0.00007		-0.00021		-0.00011		-0.00001		-0.00058		0.00004		-0.00025				SIT_F05		0.96		-0.79		-1.20		-1.04		-1.31		-1.65		-0.70		-0.04		-1.87		0.21

		SD_P05		-0.00002		0.00012		0.00002		-0.00007		0.00001		0.00003		-0.00006		-0.00003		-0.00001		0.00014		0.00016				SD_P05		-0.22		0.52		0.28		-1.42		0.27		0.51		-1.33		-0.45		-0.15		1.10

		SD_P04		-0.00025		0.00023		-0.00008		0.00008		0.00002		0.00005		-0.00001		-0.00008		-0.00006		0.00009		0.00034				SD_P04		-2.06		2.11		-0.80		1.13		0.60		1.93		-0.31		-1.37		-0.56		1.69

		SD_P03		-0.00009		-0.00017		-0.00011		0.00015		0.00002		0.00001		0.00001		-0.00004		-0.00006		0.00013		0.00022				SD_P03		-0.96		-1.73		-0.70		1.63		0.76		0.33		0.21		-0.51		-1.04		1.21

		SD_P02		-0.00010		0.00012		0.00019		0.00010		0.00002		-0.00003		0.00007		0.00006		-0.00007		-0.00001		0.00009				SD_P02		-1.06		1.07		1.10		1.26		0.78		-0.91		1.74		0.85		-0.80		-0.05

		SD_P01		-0.00010		0.00001		-0.00014		0.00002		0.00002		-0.00000		0.00012		0.00001		-0.00008		0.00010		0.00019				SD_P01		-0.68		0.11		-1.11		0.24		0.77		-0.05		1.51		0.08		-1.13		0.65

		SD		-0.00024		0.00038		-0.00005		0.00008		0.00002		0.00005		-0.00006		0.00003		-0.00001		-0.00032		-0.00008				SD		-1.58		1.21		-0.45		1.40		0.74		0.80		-1.09		0.29		-0.12		-1.32

		SD_F01		0.00003		0.00021		0.00001		0.00001		0.00003		-0.00007		-0.00002		-0.00003		-0.00003		0.00042		0.00038				SD_F01		0.24		0.87		0.09		0.18		1.30		-1.64		-0.47		-0.32		-0.36		2.24

		SD_F02		-0.00011		-0.00017		-0.00016		-0.00012		-0.00002		0.00002		0.00012		0.00002		0.00021		0.00006		0.00017				SD_F02		-1.20		-0.85		-1.30		-2.31		-0.72		0.53		0.93		0.25		1.07		0.62

		SD_F03		0.00001		0.00008		0.00012		-0.00008		-0.00004		0.00003		0.00014		-0.00001		-0.00006		-0.00022		-0.00023				SD_F03		0.13		0.69		0.99		-0.85		-1.76		0.55		1.96		-0.16		-0.80		-1.64

		SD_F04		-0.00013		-0.00037		-0.00004		-0.00004		-0.00001		-0.00001		0.00010		-0.00015		0.00009		-0.00003		0.00010				SD_F04		-2.05		-1.04		-0.22		-0.75		-0.51		-0.26		1.30		-1.90		1.13		-0.28

		SD_F05		0.00013		0.00043		-0.00027		-0.00000		-0.00002		-0.00002		0.00005		0.00008		-0.00000		-0.00007		-0.00020				SD_F05		1.18		1.56		-1.20		-0.03		-0.85		-0.37		0.87		0.79		-0.04		-1.02

		vol		8893.13		7921.85		7923.09		6306.49		9021.20		11973.40		11874.90		13703.25		12408.95		13135.11		4241.98000				vol		3.52		4.72		6.52		11.03		16.75		11.92		13.81		9.33		7.65		8.25

		tur		2.20		2.15		1.90		1.66		1.80		2.09		2.59		3.11		3.17		3.82		1.61600				tur		7.97		5.71		9.24		14.51		17.36		18.42		18.49		13.21		12.24		8.44

		mv		11419.37		19948.31		26115.80		30238.62		43837.61		42066.95		28588.25		20924.48		12254.08		14141.59		2722.22000				mv		3.02		3.06		3.52		7.30		20.64		14.03		7.06		6.15		5.97		3.36

		mb		1.50		1.86		1.93		1.99		1.99		1.97		1.91		1.86		1.59		1.53		0.02421				mb		9.03		9.59		11.52		20.61		42.30		30.14		22.60		15.18		14.27		11.63

		tick		0.07		0.08		0.10		0.08		0.10		0.10		0.09		0.09		0.07		0.07		-0.00120				tick		15.92		12.47		7.55		22.32		42.25		17.51		25.83		15.44		16.38		18.12





Deciles Sort by RCM

		

						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

				Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		Date		ret_P05		0.39833		0.17311		0.04222		0.25826		-0.07013		0.00153		-0.16576		-0.00496		0.36941		0.03026						ret_P05		0.41		0.46		0.18		1.40		-0.49		0.01		-0.89		-0.02		1.34		0.05

		-5		ret_P04		0.01628		0.61673		0.61483		0.12139		0.08425		0.08503		0.12802		-0.09833		0.15156		-0.51196						ret_P04		0.02		1.53		2.54		0.62		0.53		0.57		0.68		-0.47		0.57		-0.95

		-4		ret_P03		0.58167		1.19472		0.44563		0.28201		0.18782		0.07927		0.05134		-0.10326		-0.30874		1.24550						ret_P03		0.73		2.85		1.65		1.47		1.19		0.47		0.27		-0.45		-1.02		2.04

		-3		ret_P02		1.47526		1.02222		0.22103		0.28142		0.05305		-0.04883		-0.03734		0.06611		0.12477		1.02254						ret_P02		1.54		2.19		0.83		1.38		0.32		-0.29		-0.20		0.28		0.45		1.68

		-2		ret_P01		-1.16654		-1.35467		-0.67446		0.10255		0.11225		0.01368		0.36339		0.85639		2.63938		3.81372						ret_P01		-0.97		-2.75		-2.41		0.50		0.65		0.08		1.72		3.78		8.89		5.47

		-1		ret		-6.31769		-5.70730		-4.57232		-2.83038		-0.97530		0.86129		2.92739		4.88231		5.86545		6.31215						ret		-31.62		-39.61		-32.64		-25.51		-11.76		10.16		26.95		41.20		56.38		48.28

		0		ret_F01		0.43705		-0.17576		-0.06960		0.21431		0.02511		-0.06518		-0.10629		0.15787		0.47317		0.21009						ret_F01		0.41		-0.41		-0.25		1.03		0.13		-0.35		-0.54		0.64		1.48		0.31

		1		ret_F02		0.95090		0.30197		0.07265		0.16615		0.09646		0.02173		-0.07001		-0.26697		0.11324		-0.09845						ret_F02		0.93		0.67		0.30		0.90		0.56		0.13		-0.37		-1.06		0.35		-0.14

		2		ret_F03		-0.13077		0.33003		0.31795		-0.12175		0.06425		-0.03874		-0.15303		-0.05918		0.25517		-0.19265						ret_F03		-0.20		0.91		1.18		-0.57		0.38		-0.24		-0.90		-0.29		0.89		-0.31

		3		ret_F04		-1.01923		-0.19732		0.08904		0.19665		0.01433		-0.16475		-0.08614		0.14158		-0.30079		0.96871						ret_F04		-1.30		-0.57		0.34		1.08		0.09		-0.99		-0.47		0.64		-1.15		1.28

		4		ret_F05		-1.51179		-0.41336		0.24519		0.05955		-0.05962		-0.05821		-0.03115		-0.14739		0.00588		0.40472						ret_F05		-1.35		-1.10		1.05		0.31		-0.40		-0.35		-0.18		-0.67		0.02		0.64

		5		RCO_P05		0.75250		0.04531		-0.14455		0.05153		0.02102		0.09613		0.06579		0.23210		0.12935		-0.18837						RCO_P05		1.97		0.17		-0.99		0.51		0.24		1.12		0.66		2.04		0.90		-0.60

				RCO_P04		0.46510		0.17678		0.07829		0.06056		0.01609		0.08522		0.04012		-0.12417		0.18601		-0.24940						RCO_P04		0.83		0.84		0.54		0.54		0.19		1.03		0.39		-0.91		1.13		-0.75

				RCO_P03		0.01897		0.36933		0.01986		0.05707		0.11860		0.15206		0.13391		0.14813		0.04704		0.01420						RCO_P03		0.03		1.45		0.14		0.48		1.30		1.74		1.11		1.13		0.31		0.04

				RCO_P02		0.22878		0.39396		-0.06969		-0.04163		0.05861		0.08128		0.07836		0.10993		-0.07906		0.26501						RCO_P02		0.44		1.84		-0.49		-0.35		0.63		0.89		0.69		0.81		-0.41		0.98

				RCO_P01		-0.31339		0.16305		-0.12429		0.18570		0.01372		0.04967		0.22513		0.20622		0.55888		0.87005						RCO_P01		-0.29		0.58		-0.85		1.45		0.13		0.50		1.86		1.52		3.74		2.82

				RCO		-6.35695		-4.50724		-2.28210		-1.01638		-0.27955		0.28476		0.98603		1.90517		4.06279		5.90314						RCO		-44.78		-25.60		-15.66		-9.11		-3.22		3.71		10.61		15.37		33.98		49.00

				RCO_F01		-1.39395		-1.39018		-0.69157		-0.22636		-0.00876		0.19923		0.31447		0.72711		1.03517		1.92860						RCO_F01		-1.98		-5.77		-4.23		-1.88		-0.09		2.02		3.08		5.79		4.99		3.64

				RCO_F02		-0.59946		-0.20644		0.07907		0.12439		0.10708		0.14900		0.10514		-0.02423		-0.15849		-0.59087						RCO_F02		-0.97		-0.70		0.58		1.14		1.18		1.63		1.03		-0.18		-0.87		-1.50

				RCO_F03		-0.52695		0.19516		-0.02360		0.05357		0.13999		0.17424		0.12111		0.07391		-0.15604		-0.34355						RCO_F03		-0.66		0.78		-0.17		0.54		1.55		2.13		1.19		0.62		-0.80		-0.70

				RCO_F04		0.38005		0.17055		0.09301		0.18134		0.12948		0.10335		0.08703		0.03130		-0.14227		-0.11897						RCO_F04		0.95		0.64		0.65		1.63		1.58		1.29		0.90		0.26		-1.05		-0.35

				RCO_F05		-0.29449		0.00682		0.12003		0.08205		0.09653		0.13529		0.06412		-0.07354		-0.00894		0.64959						RCO_F05		-0.56		0.03		0.84		1.02		1.23		1.63		0.58		-0.62		-0.06		1.43

				RCM_P05		0.54179		0.18035		-0.04619		0.16397		-0.01038		0.09920		0.00182		0.14645		0.26519		0.00692						RCM_P05		0.96		0.76		-0.30		1.46		-0.11		0.99		0.02		1.09		1.56		0.02

				RCM_P04		0.38495		0.36370		0.34118		0.12124		0.06319		0.11492		0.09970		-0.01722		0.21990		-0.31634						RCM_P04		0.60		1.45		2.20		0.98		0.64		1.21		0.83		-0.12		1.29		-0.91

				RCM_P03		-0.16931		0.80144		0.20869		0.16796		0.17714		0.14797		0.14475		0.08314		-0.07594		0.68897						RCM_P03		-0.23		2.96		1.23		1.29		1.71		1.40		1.17		0.58		-0.42		1.96

				RCM_P02		0.87574		0.64532		0.11060		0.13904		0.08453		0.04485		0.08649		0.11976		0.12358		0.59704						RCM_P02		1.67		2.40		0.68		1.04		0.78		0.43		0.73		0.77		0.68		1.82

				RCM_P01		-0.45947		-0.65963		-0.36822		0.13531		0.06476		0.09821		0.34883		0.56714		1.59107		2.34360						RCM_P01		-0.59		-2.09		-2.06		1.00		0.58		0.86		2.59		4.06		9.35		5.36

				RCM		-5.81752		-4.68106		-3.32449		-1.97040		-0.63656		0.66175		2.02759		3.34894		4.68841		5.87091						RCM		-155.95		-135.94		-177.17		-122.77		-55.14		66.74		207.57		184.19		177.72		151.43

				RCM_F01		-0.45126		-0.59312		-0.27867		0.03374		0.05389		0.09752		0.09231		0.43029		0.63006		0.84162						RCM_F01		-0.71		-2.14		-1.63		0.25		0.46		0.79		0.74		2.74		2.94		1.93

				RCM_F02		0.06958		0.12586		0.09441		0.18642		0.12107		0.11938		0.05985		-0.11033		-0.02874		-0.27879						RCM_F02		0.10		0.48		0.61		1.61		1.09		1.10		0.50		-0.73		-0.15		-0.60

				RCM_F03		-0.30265		0.32049		0.17149		-0.01428		0.12575		0.10739		0.04005		0.04565		0.06011		-0.28996						RCM_F03		-0.48		1.44		1.09		-0.11		1.15		1.04		0.36		0.36		0.31		-0.65

				RCM_F04		-0.14842		0.12283		0.11035		0.21721		0.10048		0.01209		0.03203		0.10841		-0.11335		0.64772						RCM_F04		-0.32		0.51		0.65		1.79		1.00		0.12		0.28		0.78		-0.70		1.50

				RCM_F05		-0.71203		-0.21401		0.17578		0.07694		0.04617		0.07263		0.07676		-0.00641		0.10316		0.54062						RCM_F05		-1.04		-0.92		1.25		0.69		0.49		0.69		0.63		-0.05		0.61		1.22

				IN_P05		-0.00002		-0.00026		0.00037		0.00023		0.00010		0.00012		0.00003		0.00009		0.00009		0.00062		0.00064				IN_P05		-0.05		-0.86		1.22		2.10		1.42		1.75		0.36		0.82		0.62		1.46

				IN_P04		-0.00021		-0.00002		0.00050		0.00014		0.00001		0.00008		0.00008		0.00013		-0.00018		0.00057		0.00078				IN_P04		-0.19		-0.05		2.87		0.95		0.09		1.20		0.87		1.17		-1.43		1.31

				IN_P03		-0.00037		0.00074		0.00029		0.00030		0.00011		0.00008		0.00005		-0.00004		-0.00016		0.00055		0.00092				IN_P03		-0.63		1.83		1.10		3.33		1.42		1.15		0.48		-0.36		-0.97		1.85

				IN_P02		0.00015		0.00040		0.00020		0.00032		-0.00004		0.00005		0.00027		0.00015		0.00019		0.00060		0.00044				IN_P02		0.61		0.97		0.78		2.18		-0.57		0.77		2.75		1.29		1.20		1.37

				IN_P01		-0.00042		-0.00155		-0.00067		-0.00051		-0.00016		0.00016		0.00058		0.00071		0.00115		0.00080		0.00122				IN_P01		-0.50		-1.90		-2.33		-2.76		-1.88		2.37		4.46		4.51		4.50		1.25

				IN		-0.00251		-0.00387		-0.00181		-0.00102		-0.00035		0.00020		0.00108		0.00168		0.00158		0.00237		0.00487				IN		-2.07		-3.84		-4.51		-6.65		-5.21		3.30		8.93		9.60		5.13		3.03

				IN_F01		-0.00209		-0.00198		-0.00126		-0.00067		-0.00014		0.00006		0.00077		0.00118		0.00146		0.00258		0.00467				IN_F01		-1.81		-2.42		-5.48		-4.70		-1.98		0.82		6.85		6.49		6.04		3.00

				IN_F02		-0.00041		-0.00069		-0.00075		-0.00030		-0.00008		0.00005		0.00041		0.00045		0.00078		0.00110		0.00150				IN_F02		-0.95		-1.25		-3.37		-2.81		-1.04		0.70		3.88		3.59		3.45		1.61

				IN_F03		0.00042		-0.00016		-0.00016		0.00002		0.00002		0.00003		0.00015		0.00006		0.00053		-0.00028		-0.00070				IN_F03		0.82		-0.48		-1.39		0.23		0.23		0.54		1.56		0.41		2.79		-0.78

				IN_F04		0.00004		-0.00041		-0.00005		0.00015		0.00002		-0.00003		0.00003		-0.00005		-0.00011		0.00038		0.00034				IN_F04		0.07		-1.69		-0.29		1.61		0.34		-0.44		0.47		-0.43		-0.55		1.47

				IN_F05		-0.00029		-0.00050		-0.00048		0.00007		0.00008		-0.00010		0.00003		0.00006		-0.00025		-0.00038		-0.00009				IN_F05		-0.58		-1.44		-1.87		0.75		1.40		-1.41		0.37		0.39		-1.23		-0.51

				FI_P05		-0.00028		-0.00008		0.00009		0.00005		0.00005		0.00005		0.00001		0.00003		0.00009		0.00004		0.00032				FI_P05		-0.68		-1.24		1.58		1.50		1.88		1.37		0.28		0.70		0.63		0.57

				FI_P04		0.00004		0.00000		0.00010		0.00002		0.00002		0.00004		0.00002		-0.00004		-0.00002		-0.00019		-0.00023				FI_P04		0.20		0.01		1.76		0.68		0.92		1.52		0.47		-1.59		-0.72		-1.96

				FI_P03		0.00000		0.00020		-0.00006		0.00008		0.00004		0.00003		0.00005		-0.00005		0.00000		0.00006		0.00006				FI_P03		0.19		2.00		-0.99		2.07		1.49		1.31		1.06		-1.36		0.12		0.78

				FI_P02		0.00025		-0.00008		-0.00013		0.00004		-0.00000		0.00004		0.00007		0.00003		0.00011		-0.00000		-0.00026				FI_P02		1.05		-0.88		-1.41		0.77		-0.09		1.42		1.62		0.59		2.45		-0.03

				FI_P01		-0.00049		-0.00063		-0.00028		-0.00014		-0.00004		0.00009		0.00013		0.00013		0.00032		0.00031		0.00079				FI_P01		-1.60		-1.88		-3.04		-2.86		-1.06		3.94		3.33		2.64		2.51		1.86

				FI		-0.00025		-0.00066		-0.00036		-0.00022		-0.00004		0.00008		0.00021		0.00027		0.00034		0.00061		0.00086				FI		-2.32		-1.45		-2.57		-4.99		-1.43		3.41		5.92		5.15		3.20		1.95

				FI_F01		0.00019		-0.00069		-0.00022		-0.00011		-0.00003		0.00005		0.00016		0.00020		0.00035		0.00029		0.00010				FI_F01		1.54		-1.19		-2.29		-1.79		-1.19		1.65		4.25		3.39		2.55		1.96

				FI_F02		-0.00007		-0.00027		-0.00007		-0.00006		0.00005		0.00003		0.00007		0.00011		0.00006		0.00005		0.00012				FI_F02		-0.79		-0.97		-0.61		-1.67		1.59		1.31		2.30		2.72		0.96		0.43

				FI_F03		-0.00006		-0.00001		0.00016		-0.00005		0.00006		0.00002		0.00007		0.00004		0.00009		-0.00019		-0.00012				FI_F03		-1.34		-0.04		0.96		-1.17		2.71		0.80		2.02		0.49		1.34		-1.91

				FI_F04		0.00012		-0.00010		0.00005		0.00002		0.00005		0.00006		0.00005		-0.00005		-0.00009		-0.00006		-0.00018				FI_F04		0.71		-0.91		0.74		0.44		2.07		2.15		2.01		-0.90		-1.63		-0.50

				FI_F05		-0.00024		-0.00007		-0.00008		-0.00001		0.00005		0.00001		0.00008		0.00002		-0.00003		0.00011		0.00035				FI_F05		-1.78		-1.10		-1.34		-0.22		2.20		0.28		2.48		0.57		-0.46		0.81

				SIT_P05		0.00072		-0.00006		0.00027		0.00015		0.00006		0.00007		-0.00001		0.00002		0.00012		0.00044		-0.00027				SIT_P05		1.40		-0.21		0.94		1.70		0.99		1.39		-0.10		0.20		0.80		1.69

				SIT_P04		-0.00014		-0.00007		0.00039		0.00014		0.00001		0.00001		-0.00001		0.00014		-0.00009		0.00043		0.00056				SIT_P04		-0.13		-0.36		2.22		1.01		0.22		0.13		-0.09		1.60		-0.74		1.76

				SIT_P03		-0.00030		0.00050		0.00043		0.00019		0.00009		0.00002		0.00001		-0.00004		-0.00012		0.00038		0.00068				SIT_P03		-0.61		1.27		1.86		2.59		1.61		0.28		0.14		-0.42		-0.82		1.59

				SIT_P02		-0.00018		0.00039		0.00030		0.00023		-0.00005		0.00003		0.00020		0.00010		0.00017		0.00052		0.00071				SIT_P02		-1.01		1.02		1.58		1.85		-0.90		0.47		2.31		0.93		1.46		1.27

				SIT_P01		0.00027		-0.00098		-0.00027		-0.00036		-0.00010		0.00005		0.00044		0.00052		0.00068		0.00076		0.00050				SIT_P01		0.34		-2.11		-1.17		-2.50		-1.89		0.89		3.80		3.67		4.44		1.53

				SIT		-0.00238		-0.00302		-0.00138		-0.00076		-0.00027		0.00012		0.00083		0.00132		0.00138		0.00212		0.00449				SIT		-2.01		-4.34		-3.19		-5.33		-5.07		2.46		7.11		8.96		4.86		3.11

				SIT_F01		-0.00246		-0.00143		-0.00102		-0.00050		-0.00010		0.00003		0.00058		0.00097		0.00105		0.00186		0.00433				SIT_F01		-2.17		-3.77		-5.63		-4.20		-1.85		0.51		6.08		6.39		5.98		2.79

				SIT_F02		-0.00050		-0.00030		-0.00080		-0.00016		-0.00012		-0.00001		0.00033		0.00031		0.00071		0.00102		0.00152				SIT_F02		-1.05		-0.99		-2.55		-1.86		-1.68		-0.19		3.79		3.38		3.27		1.23

				SIT_F03		0.00021		-0.00025		-0.00021		0.00005		-0.00001		-0.00003		0.00012		-0.00000		0.00042		-0.00000		-0.00021				SIT_F03		0.39		-1.12		-1.62		0.73		-0.20		-0.74		1.34		-0.05		2.44		-0.01

				SIT_F04		-0.00022		-0.00034		-0.00008		0.00012		-0.00001		-0.00006		0.00000		0.00003		-0.00002		0.00032		0.00054				SIT_F04		-0.43		-1.56		-0.56		1.49		-0.22		-1.21		0.05		0.39		-0.11		1.35

				SIT_F05		-0.00017		-0.00051		-0.00041		0.00006		0.00004		-0.00009		-0.00005		0.00002		-0.00023		-0.00054		-0.00036				SIT_F05		-0.31		-1.69		-1.72		0.79		0.77		-1.67		-0.76		0.15		-1.39		-0.82

				SD_P05		-0.00016		-0.00013		0.00002		0.00004		-0.00000		0.00001		0.00003		0.00005		-0.00013		0.00014		0.00030				SD_P05		-0.65		-1.96		0.31		0.52		-0.12		0.40		1.15		1.25		-1.65		0.72

				SD_P04		-0.00012		-0.00006		0.00001		-0.00002		-0.00003		0.00003		0.00007		0.00003		-0.00008		0.00033		0.00045				SD_P04		-0.55		-0.56		0.30		-0.36		-1.39		1.81		2.86		0.85		-1.53		1.12

				SD_P03		-0.00008		0.00004		-0.00008		0.00003		-0.00002		0.00003		-0.00001		0.00005		-0.00004		0.00011		0.00018				SD_P03		-0.21		0.41		-1.30		1.10		-0.90		1.77		-0.30		1.66		-0.49		1.41

				SD_P02		0.00008		0.00009		0.00005		0.00005		0.00001		-0.00001		0.00002		0.00003		-0.00008		0.00008		-0.00000				SD_P02		0.55		0.98		0.47		1.21		0.55		-0.43		0.77		0.75		-0.79		0.72

				SD_P01		-0.00020		0.00006		-0.00013		0.00000		-0.00001		0.00002		0.00002		0.00005		0.00016		-0.00027		-0.00007				SD_P01		-0.76		0.36		-1.58		0.04		-0.60		1.08		0.63		1.37		1.38		-0.90

				SD		0.00013		-0.00018		-0.00008		-0.00003		-0.00004		0.00001		0.00009		0.00009		-0.00014		-0.00036		-0.00049				SD		1.05		-1.24		-1.94		-1.04		-1.65		0.59		2.98		1.46		-1.40		-1.35

				SD_F01		0.00019		0.00014		-0.00001		-0.00008		-0.00001		-0.00002		0.00004		0.00003		0.00006		0.00043		0.00024				SD_F01		1.13		1.13		-0.34		-2.18		-0.39		-0.87		1.25		0.61		0.66		1.49

				SD_F02		0.00016		-0.00009		0.00012		-0.00009		-0.00001		0.00003		0.00000		0.00004		0.00002		0.00003		-0.00013				SD_F02		0.45		-1.34		0.99		-2.62		-0.64		1.01		0.04		0.75		0.42		0.17

				SD_F03		0.00028		0.00010		-0.00011		0.00002		-0.00003		0.00004		-0.00004		0.00002		0.00002		-0.00009		-0.00036				SD_F03		1.69		0.83		-1.83		0.71		-1.00		1.83		-1.45		0.43		0.40		-0.57

				SD_F04		0.00014		0.00003		-0.00001		0.00002		-0.00002		-0.00002		-0.00001		-0.00003		-0.00000		0.00013		-0.00001				SD_F04		1.47		0.45		-0.12		0.88		-0.77		-0.90		-0.42		-0.80		-0.06		1.34

				SD_F05		0.00012		0.00007		0.00002		0.00003		-0.00000		-0.00001		0.00001		0.00002		-0.00000		0.00004		-0.00008				SD_F05		1.86		0.88		0.29		0.83		-0.22		-0.63		0.24		0.39		-0.02		0.19





Sort by RET with Ext-rco

		

						P01		P02						P01		P02		P10-P01

				Variable		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio

		Date		ret_P05		-0.00070		0.14550				ret_P05		-0.01		1.83

		-5		ret_P04		0.19894		0.07496				ret_P04		2.15		0.95

		-4		ret_P03		0.21873		0.15100				ret_P03		2.29		1.79

		-3		ret_P02		0.09741		0.31473				ret_P02		0.97		3.64

		-2		ret_P01		-0.99293		1.58447				ret_P01		-7.73		14.61

		-1		ret		-3.61670		3.57843				ret		-63.90		63.90

		0		ret_F01		0.05480		0.06068				ret_F01		0.56		0.71

		1		ret_F02		0.17026		-0.06172				ret_F02		1.82		-0.76

		2		ret_F03		0.03360		0.07659				ret_F03		0.37		0.90

		3		ret_F04		-0.07404		0.11728				ret_F04		-0.82		1.55

		4		ret_F05		-0.11299		0.05058				ret_F05		-1.29		0.66

		5		RCO_P05		0.23611		0.10524				RCO_P05		4.16		2.10

				RCO_P04		0.15947		0.13197				RCO_P04		2.79		2.63

				RCO_P03		0.19334		0.14270				RCO_P03		3.31		2.79

				RCO_P02		0.26641		0.14596				RCO_P02		4.42		2.70

				RCO_P01		-0.12678		0.45113				RCO_P01		-1.91		7.81

				RCO		-3.45804		3.15906				RCO		-26.55		27.13

				RCO_F01		-0.45838		0.37537				RCO_F01		-7.03		6.62

				RCO_F02		0.11510		0.09351				RCO_F02		1.90		1.74

				RCO_F03		0.18327		-0.00936				RCO_F03		3.22		-0.18

				RCO_F04		0.08056		0.10092				RCO_F04		1.38		2.02

				RCO_F05		0.14581		0.13136				RCO_F05		2.75		2.70

				RCM_P05		0.12553		0.14264				RCM_P05		2.16		2.83

				RCM_P04		0.18454		0.10542				RCM_P04		3.16		2.08

				RCM_P03		0.21214		0.14837				RCM_P03		3.46		2.75

				RCM_P02		0.18046		0.24020				RCM_P02		2.78		4.32

				RCM_P01		-0.57739		0.98646				RCM_P01		-7.21		14.32

				RCM		-3.14237		3.07656				RCM		-44.98		45.07

				RCM_F01		-0.14019		0.14737				RCM_F01		-2.20		2.64

				RCM_F02		0.17574		-0.00087				RCM_F02		2.96		-0.02

				RCM_F03		0.13912		0.03856				RCM_F03		2.36		0.71

				RCM_F04		0.07454		0.12245				RCM_F04		1.29		2.59

				RCM_F05		0.04668		0.10561				RCM_F05		0.84		2.17

				IN_P05		0.00003		0.00002				IN_P05		0.44		0.52

				IN_P04		0.00010		0.00006				IN_P04		1.58		1.36

				IN_P03		0.00007		0.00004				IN_P03		0.99		0.84

				IN_P02		-0.00012		0.00024				IN_P02		-1.82		4.20

				IN_P01		-0.00047		0.00048				IN_P01		-5.32		4.70

				IN		-0.00099		0.00058				IN		-9.69		5.39

				IN_F01		-0.00033		0.00041				IN_F01		-4.49		5.74

				IN_F02		-0.00019		0.00019				IN_F02		-3.12		3.12

				IN_F03		-0.00017		0.00019				IN_F03		-3.00		2.66

				IN_F04		-0.00013		0.00008				IN_F04		-2.05		1.47

				IN_F05		0.00001		0.00015				IN_F05		0.26		2.59

				FI_P05		0.00004		0.00004				FI_P05		0.91		1.39

				FI_P04		0.00001		0.00001				FI_P04		0.34		0.30

				FI_P03		0.00002		0.00003				FI_P03		0.44		0.97

				FI_P02		-0.00005		0.00007				FI_P02		-1.55		2.19

				FI_P01		-0.00017		0.00019				FI_P01		-3.32		2.74

				FI		-0.00040		0.00018				FI		-5.61		2.28

				FI_F01		-0.00009		0.00010				FI_F01		-2.13		2.35

				FI_F02		-0.00007		0.00002				FI_F02		-1.79		0.55

				FI_F03		-0.00009		0.00004				FI_F03		-2.38		0.83

				FI_F04		-0.00001		0.00003				FI_F04		-0.40		1.02

				FI_F05		0.00000		0.00007				FI_F05		0.13		2.18

				SIT_P05		0.00003		-0.00001				SIT_P05		0.61		-0.43

				SIT_P04		0.00008		0.00003				SIT_P04		1.67		0.99

				SIT_P03		0.00005		0.00002				SIT_P03		1.02		0.52

				SIT_P02		-0.00006		0.00016				SIT_P02		-1.46		3.57

				SIT_P01		-0.00025		0.00029				SIT_P01		-4.45		4.91

				SIT		-0.00050		0.00044				SIT		-7.80		6.58

				SIT_F01		-0.00023		0.00032				SIT_F01		-4.22		6.39

				SIT_F02		-0.00010		0.00017				SIT_F02		-2.34		3.58

				SIT_F03		-0.00005		0.00015				SIT_F03		-1.17		2.61

				SIT_F04		-0.00011		0.00004				SIT_F04		-2.14		0.88

				SIT_F05		-0.00001		0.00005				SIT_F05		-0.42		1.28

				SD_P05		-0.00004		0.00000				SD_P05		-1.80		0.00

				SD_P04		0.00001		0.00002				SD_P04		0.31		1.32

				SD_P03		-0.00000		-0.00001				SD_P03		-0.04		-0.37

				SD_P02		-0.00001		0.00001				SD_P02		-0.43		0.57

				SD_P01		-0.00006		-0.00001				SD_P01		-1.37		-0.19

				SD		-0.00008		-0.00005				SD		-2.28		-1.81

				SD_F01		-0.00002		-0.00001				SD_F01		-0.87		-0.38

				SD_F02		-0.00003		0.00000				SD_F02		-1.20		0.15

				SD_F03		-0.00003		0.00001				SD_F03		-1.35		0.39

				SD_F04		-0.00001		0.00001				SD_F04		-0.44		0.74

				SD_F05		0.00002		0.00002				SD_F05		1.04		1.29





Sort by RET without Ext-rco

		

						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Date		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		-5		ret_P05		0.08464		0.03014		0.02411		-0.02675		-0.01478		-0.00859		-0.00704		-0.04027		0.01430		0.07378						ret_P05		2.30		0.81		0.68		-0.77		-0.42		-0.24		-0.20		-1.09		0.37		1.83

		-4		ret_P04		0.15107		0.05014		0.00915		0.01998		-0.02381		0.00108		-0.02335		-0.03953		-0.01786		0.01409						ret_P04		3.89		1.35		0.26		0.56		-0.68		0.03		-0.64		-1.06		-0.46		0.36

		-3		ret_P03		0.18661		0.11833		0.06003		0.02628		-0.01364		-0.05015		-0.05249		-0.03268		-0.03899		0.00599						ret_P03		4.69		3.06		1.61		0.72		-0.38		-1.40		-1.46		-0.90		-0.99		0.15

		-2		ret_P02		0.24123		0.15240		0.06977		0.01602		-0.02474		-0.03764		-0.07373		-0.10198		-0.09086		0.02132						ret_P02		5.86		3.89		1.84		0.43		-0.69		-1.02		-1.99		-2.65		-2.27		0.51

		-1		ret_P01		0.24658		0.19124		0.08911		0.02853		-0.02604		-0.11193		-0.12819		-0.15029		-0.09416		0.20274						ret_P01		5.89		4.71		2.41		0.79		-0.75		-3.10		-3.39		-3.91		-2.30		4.81

		0		ret		-3.78312		-2.14540		-1.39105		-0.81682		-0.31035		0.16438		0.67553		1.30768		2.22321		4.33082						ret		-93.39		-49.69		-34.29		-21.14		-8.40		4.55		18.60		34.17		52.79		114.50

		1		ret_F01		-0.04342		-0.00007		0.00366		0.00814		-0.00475		0.01751		-0.01061		-0.02684		-0.06097		0.08200						ret_F01		-1.02		0.00		0.09		0.21		-0.12		0.46		-0.28		-0.68		-1.57		2.10

		2		ret_F02		0.06647		0.03383		0.02568		0.04104		0.01449		0.01392		-0.02346		-0.04776		-0.06267		-0.11971						ret_F02		1.58		0.83		0.66		1.09		0.39		0.38		-0.63		-1.24		-1.61		-2.99

		3		ret_F03		0.07960		0.05094		0.04687		-0.00379		-0.00686		0.00930		-0.01840		-0.06030		-0.05797		-0.07042						ret_F03		1.92		1.27		1.21		-0.10		-0.19		0.25		-0.50		-1.61		-1.53		-1.81

		4		ret_F04		0.07417		0.02172		0.02544		0.01064		-0.00534		-0.01951		-0.02552		-0.00812		-0.02425		-0.07924						ret_F04		1.89		0.56		0.66		0.28		-0.15		-0.54		-0.70		-0.22		-0.65		-2.08

		5		ret_F05		-0.00412		0.00420		0.00210		-0.01399		-0.01152		-0.02021		0.02329		-0.01992		0.00885		-0.03778						ret_F05		-0.11		0.11		0.06		-0.39		-0.32		-0.56		0.65		-0.55		0.24		-1.00

				RCO_P05		0.27092		0.23480		0.22845		0.21298		0.19847		0.20999		0.20637		0.20929		0.24826		0.27114						RCO_P05		13.13		11.44		11.02		10.61		10.22		10.78		10.40		10.52		11.86		12.92

				RCO_P04		0.29420		0.25085		0.21787		0.21518		0.19163		0.20934		0.19359		0.21515		0.21066		0.25852						RCO_P04		13.85		12.27		10.69		10.95		9.89		10.24		9.07		10.53		9.85		11.65

				RCO_P03		0.28845		0.25063		0.22981		0.22572		0.19482		0.19333		0.19925		0.21321		0.22481		0.26214						RCO_P03		13.53		11.65		11.37		11.33		9.75		9.49		9.57		10.25		10.56		12.23

				RCO_P02		0.28630		0.27050		0.23649		0.21841		0.19912		0.20103		0.18906		0.20909		0.20281		0.25117						RCO_P02		13.18		12.62		11.42		10.79		9.74		10.12		9.03		9.85		9.48		11.21

				RCO_P01		0.31035		0.26362		0.23424		0.20471		0.18201		0.17854		0.19678		0.18882		0.20970		0.29384						RCO_P01		14.18		11.77		11.33		9.71		8.88		8.46		9.01		8.19		9.13		12.26

				RCO		-0.28575		-0.08568		0.01030		0.10056		0.18118		0.25873		0.34647		0.45129		0.57332		0.82667						RCO		-15.03		-4.36		0.55		5.39		9.94		13.85		18.91		24.96		30.85		46.21

				RCO_F01		-0.12944		0.10296		0.14958		0.16647		0.17474		0.21173		0.26462		0.29757		0.36828		0.68320						RCO_F01		-4.62		4.16		6.93		7.78		8.46		10.64		12.88		14.36		16.89		27.63

				RCO_F02		0.19534		0.20428		0.22709		0.19921		0.19813		0.22644		0.21604		0.24036		0.25700		0.29209						RCO_F02		8.52		9.12		11.01		9.60		9.54		11.44		10.43		11.38		11.84		12.83

				RCO_F03		0.29298		0.26043		0.23461		0.21491		0.20278		0.20402		0.20660		0.21074		0.20065		0.22746						RCO_F03		12.96		12.14		11.30		11.11		10.29		9.91		10.21		10.23		9.60		10.65

				RCO_F04		0.28241		0.24468		0.23400		0.21810		0.19823		0.21250		0.19655		0.21192		0.20851		0.22954						RCO_F04		13.18		11.54		11.37		10.81		9.97		10.75		10.02		10.41		10.04		10.95

				RCO_F05		0.25887		0.24380		0.22521		0.20351		0.19999		0.20405		0.21904		0.21711		0.22378		0.24412						RCO_F05		12.37		11.73		11.17		10.46		9.98		10.38		11.09		10.61		11.25		11.75

				RCM_P05		0.22415		0.18105		0.16762		0.13820		0.13395		0.14278		0.14385		0.12792		0.17441		0.21679						RCM_P05		9.37		7.48		7.14		6.03		5.81		6.21		6.15		5.32		7.02		8.26

				RCM_P04		0.27458		0.19982		0.16180		0.16108		0.12825		0.14575		0.12792		0.12884		0.13824		0.17911						RCM_P04		10.96		8.36		6.86		6.90		5.61		6.25		5.26		5.29		5.40		6.91

				RCM_P03		0.28295		0.23579		0.19175		0.17215		0.13431		0.11364		0.11501		0.13123		0.13623		0.17340						RCM_P03		11.04		9.31		7.93		7.20		5.70		4.82		4.84		5.50		5.36		6.81

				RCM_P02		0.30501		0.25753		0.19772		0.15908		0.12404		0.12479		0.10489		0.10066		0.10526		0.18040						RCM_P02		11.54		10.14		8.03		6.63		5.23		5.21		4.35		4.02		4.12		6.71

				RCM_P01		0.30841		0.26080		0.19565		0.15587		0.11794		0.07935		0.08748		0.07785		0.12060		0.30072						RCM_P01		11.82		10.01		8.23		6.47		5.13		3.32		3.48		3.03		4.51		11.04

				RCM		-1.97036		-1.06754		-0.64895		-0.31787		-0.02092		0.25826		0.56754		0.94039		1.45123		2.56004						RCM		-83.58		-41.29		-26.16		-13.05		-0.88		10.87		24.22		39.51		58.36		117.63

				RCM_F01		-0.00625		0.12387		0.13824		0.13988		0.13254		0.15647		0.16599		0.16403		0.17657		0.38334						RCM_F01		-0.21		4.47		5.33		5.53		5.25		6.33		6.60		6.52		6.98		14.67

				RCM_F02		0.19054		0.17677		0.17353		0.17007		0.15197		0.16371		0.13954		0.13508		0.13592		0.11680						RCM_F02		7.15		6.65		6.80		6.86		6.15		6.71		5.72		5.40		5.39		4.58

				RCM_F03		0.24807		0.20371		0.18689		0.14762		0.13634		0.14988		0.13462		0.11179		0.11300		0.12581						RCM_F03		9.33		7.84		7.36		6.19		5.70		6.16		5.57		4.55		4.58		5.03

				RCM_F04		0.23162		0.18443		0.17549		0.15505		0.13766		0.13834		0.12716		0.14356		0.13683		0.12143						RCM_F04		9.18		7.33		6.99		6.30		5.78		5.78		5.29		5.91		5.57		4.98

				RCM_F05		0.18135		0.17218		0.15818		0.13935		0.13574		0.13359		0.16130		0.14343		0.16111		0.14932						RCM_F05		7.20		6.76		6.52		5.91		5.65		5.58		6.79		6.00		6.66		6.08

				IN_P05		0.00012		0.00007		0.00003		0.00006		0.00002		0.00006		0.00002		0.00003		0.00005		0.00006						IN_P05		5.37		3.54		1.98		3.13		1.01		3.20		0.96		1.76		2.70		3.14

				IN_P04		0.00015		0.00007		0.00004		0.00004		-0.00001		0.00002		0.00001		0.00002		0.00004		0.00008						IN_P04		6.30		3.83		2.46		2.60		-0.55		1.10		0.82		1.18		2.15		3.85

				IN_P03		0.00019		0.00012		0.00008		0.00007		0.00000		0.00000		0.00001		0.00001		-0.00002		0.00003						IN_P03		7.92		6.01		4.42		4.00		0.03		0.27		0.57		0.42		-0.92		1.25

				IN_P02		0.00016		0.00012		0.00010		0.00005		-0.00001		0.00001		0.00000		-0.00003		-0.00001		0.00006						IN_P02		6.15		6.11		5.70		2.78		-0.29		0.36		0.21		-1.53		-0.27		2.89

				IN_P01		-0.00025		-0.00010		-0.00003		0.00000		0.00001		0.00004		0.00007		0.00010		0.00018		0.00041						IN_P01		-10.84		-4.92		-1.78		0.01		0.65		2.34		3.44		5.37		8.90		16.84

				IN		-0.00106		-0.00059		-0.00032		-0.00018		-0.00007		0.00000		0.00017		0.00039		0.00071		0.00127						IN		-37.92		-26.63		-19.73		-12.77		-4.58		0.28		10.43		20.98		28.98		42.69

				IN_F01		-0.00078		-0.00043		-0.00024		-0.00015		-0.00003		0.00004		0.00014		0.00028		0.00054		0.00096						IN_F01		-29.68		-20.62		-13.91		-9.56		-2.25		2.08		8.43		15.63		22.85		33.72

				IN_F02		-0.00032		-0.00018		-0.00013		-0.00005		0.00001		0.00004		0.00008		0.00016		0.00027		0.00047						IN_F02		-14.30		-9.37		-7.55		-3.11		0.45		1.87		4.79		8.72		12.58		19.85

				IN_F03		-0.00014		-0.00008		-0.00006		-0.00001		-0.00000		0.00005		0.00005		0.00010		0.00017		0.00023						IN_F03		-6.39		-4.50		-3.21		-0.80		-0.08		2.67		2.51		5.25		8.09		10.56

				IN_F04		-0.00006		-0.00005		-0.00003		0.00001		0.00000		0.00005		0.00003		0.00008		0.00012		0.00016						IN_F04		-2.92		-2.71		-1.61		0.36		0.04		2.73		1.88		4.31		5.80		7.46

				IN_F05		-0.00003		-0.00005		0.00000		0.00002		-0.00001		0.00002		0.00006		0.00006		0.00008		0.00010						IN_F05		-1.57		-2.43		0.19		1.05		-0.30		0.89		3.25		3.18		4.03		4.55

				FI_P05		0.00009		0.00007		0.00007		0.00007		0.00005		0.00007		0.00006		0.00006		0.00005		0.00003						FI_P05		7.74		6.28		7.41		6.72		5.22		6.05		6.10		5.72		4.51		3.37

				FI_P04		0.00009		0.00007		0.00007		0.00008		0.00004		0.00005		0.00005		0.00004		0.00006		0.00005						FI_P04		7.81		6.55		7.45		8.41		3.98		5.56		4.96		4.58		5.47		4.76

				FI_P03		0.00010		0.00010		0.00007		0.00009		0.00004		0.00005		0.00005		0.00005		0.00004		0.00003						FI_P03		8.41		9.22		6.64		8.63		4.74		4.97		5.20		5.17		3.35		2.92

				FI_P02		0.00011		0.00009		0.00008		0.00008		0.00005		0.00004		0.00005		0.00003		0.00004		0.00004						FI_P02		8.79		8.15		8.21		7.67		4.89		4.49		4.80		3.55		3.63		3.50

				FI_P01		-0.00006		-0.00000		0.00002		0.00005		0.00004		0.00007		0.00009		0.00010		0.00011		0.00017						FI_P01		-5.13		-0.05		1.51		5.03		4.48		7.85		9.74		9.95		10.68		14.06

				FI		-0.00030		-0.00015		-0.00007		-0.00000		0.00003		0.00006		0.00012		0.00019		0.00028		0.00046						FI		-24.10		-9.77		-7.92		-0.39		2.80		6.23		13.47		17.12		22.42		30.49

				FI_F01		-0.00016		-0.00010		-0.00002		0.00001		0.00004		0.00006		0.00010		0.00015		0.00020		0.00031						FI_F01		-14.24		-7.84		-2.52		1.09		4.73		7.15		11.10		13.52		18.34		21.14

				FI_F02		-0.00004		-0.00002		0.00001		0.00003		0.00006		0.00006		0.00008		0.00011		0.00014		0.00018						FI_F02		-3.73		-1.61		1.30		3.28		5.48		6.40		8.77		10.56		12.22		14.81

				FI_F03		-0.00000		0.00001		0.00003		0.00004		0.00005		0.00006		0.00008		0.00009		0.00013		0.00011						FI_F03		-0.31		0.68		2.96		4.43		5.36		6.06		8.02		8.68		11.39		10.23

				FI_F04		0.00001		0.00002		0.00003		0.00006		0.00005		0.00007		0.00007		0.00010		0.00011		0.00009						FI_F04		1.09		2.18		3.26		5.44		4.98		6.50		7.72		9.58		10.26		8.05

				FI_F05		0.00002		0.00003		0.00005		0.00006		0.00004		0.00007		0.00008		0.00008		0.00008		0.00008						FI_F05		2.27		2.73		5.14		5.98		3.69		6.64		7.66		7.39		8.14		7.30

				SIT_P05		0.00005		-0.00001		-0.00003		-0.00002		-0.00003		-0.00001		-0.00003		-0.00002		0.00001		0.00003						SIT_P05		2.72		-0.44		-2.32		-1.66		-2.23		-1.02		-2.86		-1.55		0.83		2.15

				SIT_P04		0.00005		0.00001		-0.00002		-0.00003		-0.00005		-0.00003		-0.00003		-0.00002		-0.00001		0.00003						SIT_P04		3.06		0.60		-1.69		-2.64		-4.30		-2.39		-2.46		-1.48		-0.45		2.00

				SIT_P03		0.00007		0.00002		0.00000		-0.00000		-0.00005		-0.00003		-0.00004		-0.00004		-0.00005		0.00001						SIT_P03		4.43		1.77		0.09		-0.41		-3.62		-2.60		-2.71		-2.57		-3.21		0.45

				SIT_P02		0.00004		0.00002		0.00001		-0.00002		-0.00006		-0.00002		-0.00003		-0.00005		-0.00003		0.00003						SIT_P02		2.06		1.22		0.79		-1.79		-4.79		-1.55		-2.42		-4.26		-2.13		1.61

				SIT_P01		-0.00017		-0.00009		-0.00005		-0.00003		-0.00003		-0.00003		-0.00002		0.00000		0.00007		0.00022						SIT_P01		-9.77		-5.70		-3.95		-2.76		-2.83		-2.36		-1.49		0.07		4.68		12.26

				SIT		-0.00066		-0.00037		-0.00022		-0.00015		-0.00008		-0.00005		0.00004		0.00016		0.00037		0.00072						SIT		-29.45		-24.28		-18.32		-14.81		-7.42		-3.75		3.31		12.47		19.33		30.78

				SIT_F01		-0.00056		-0.00030		-0.00019		-0.00014		-0.00007		-0.00002		0.00003		0.00013		0.00030		0.00062						SIT_F01		-25.83		-20.57		-15.95		-11.88		-6.18		-1.75		2.49		10.23		16.29		28.06

				SIT_F02		-0.00025		-0.00014		-0.00012		-0.00007		-0.00004		-0.00003		0.00000		0.00004		0.00012		0.00028						SIT_F02		-14.57		-10.01		-9.93		-5.38		-3.72		-2.04		0.20		3.37		7.87		15.79

				SIT_F03		-0.00012		-0.00008		-0.00008		-0.00005		-0.00004		-0.00001		-0.00003		0.00000		0.00004		0.00012						SIT_F03		-7.41		-5.84		-6.07		-3.51		-3.56		-0.43		-2.62		0.01		2.59		7.71

				SIT_F04		-0.00006		-0.00006		-0.00005		-0.00004		-0.00004		-0.00000		-0.00003		-0.00003		0.00001		0.00007						SIT_F04		-3.63		-4.48		-4.10		-3.63		-2.85		-0.18		-2.70		-2.12		0.82		4.34

				SIT_F05		-0.00005		-0.00007		-0.00004		-0.00003		-0.00003		-0.00003		-0.00002		-0.00001		0.00000		0.00002						SIT_F05		-2.94		-4.77		-2.71		-2.91		-2.34		-2.57		-1.67		-0.91		0.15		1.20

				SD_P05		-0.00001		0.00000		-0.00000		0.00000		-0.00000		0.00000		-0.00001		-0.00000		-0.00001		-0.00000						SD_P05		-1.56		0.62		-0.80		0.46		-0.49		0.23		-1.14		-0.51		-0.84		-0.45

				SD_P04		0.00001		-0.00001		-0.00000		-0.00001		-0.00000		-0.00000		-0.00000		-0.00000		-0.00001		-0.00000						SD_P04		0.77		-1.60		-0.61		-1.35		-0.10		-0.36		-0.22		-0.35		-0.87		-0.03

				SD_P03		0.00001		-0.00000		0.00001		-0.00001		0.00001		-0.00001		-0.00000		-0.00001		-0.00001		-0.00001						SD_P03		1.62		-0.08		2.13		-1.93		1.03		-1.33		-0.61		-1.83		-1.28		-1.91

				SD_P02		0.00000		0.00001		0.00000		-0.00000		0.00001		-0.00001		-0.00001		-0.00001		-0.00001		0.00000						SD_P02		0.52		1.17		0.70		-0.39		1.20		-2.73		-2.15		-1.78		-1.94		0.13

				SD_P01		-0.00002		-0.00001		0.00000		-0.00001		0.00000		0.00000		-0.00001		-0.00000		0.00000		0.00002						SD_P01		-2.76		-1.98		0.29		-2.04		0.60		0.06		-0.92		-0.10		0.04		2.39

				SD		-0.00010		-0.00007		-0.00003		-0.00003		-0.00002		-0.00001		0.00001		0.00003		0.00006		0.00009						SD		-13.79		-11.86		-6.73		-5.20		-2.93		-1.23		1.96		5.72		6.79		10.17

				SD_F01		-0.00006		-0.00004		-0.00003		-0.00002		-0.00001		0.00000		0.00001		0.00000		0.00003		0.00004						SD_F01		-9.31		-6.12		-5.27		-4.04		-1.20		0.21		1.80		0.74		4.49		5.37

				SD_F02		-0.00003		-0.00002		-0.00002		-0.00002		-0.00000		0.00000		-0.00000		0.00000		0.00001		0.00001						SD_F02		-4.08		-2.94		-4.25		-3.06		-0.49		0.02		-0.60		0.79		1.15		0.86

				SD_F03		-0.00002		-0.00001		-0.00001		-0.00001		-0.00001		-0.00000		-0.00000		0.00001		-0.00000		-0.00001						SD_F03		-2.74		-1.86		-1.69		-2.10		-1.36		-0.74		-0.64		1.59		-0.40		-0.90

				SD_F04		-0.00002		-0.00001		-0.00001		-0.00001		-0.00001		-0.00002		-0.00001		0.00001		-0.00001		0.00000						SD_F04		-2.62		-1.94		-1.24		-1.37		-2.74		-2.53		-1.39		0.98		-1.25		0.60

				SD_F05		-0.00001		-0.00000		-0.00001		-0.00001		-0.00001		-0.00002		0.00000		-0.00001		-0.00000		-0.00000						SD_F05		-1.57		-0.33		-1.80		-2.22		-2.44		-3.20		0.72		-1.95		-0.42		-0.06





RCO Net-selling

		

						因為要算difference 必須將某些年刪除 所以此表的結果與之前的 sort by RET with and without Rco不同

								-1		0		1		2		3

				RCO		RCO ＜ |4.2%|		0.252		-0.372		-0.221		0.158		0.279

						RCO ＞ |4.2%|		-0.127		-3.455		-0.456		0.114		0.183

						Difference		0.379		3.083		0.235		0.043		0.096

				RET		RCO ＜ |4.2%|		0.081		-4.118		-0.092		0.066		0.037

						RCO ＞ |4.2%|		-0.993		-3.616		0.056		0.168		0.034

						Difference		1.074		-0.502		-0.148		-0.103		0.003

				IN		RCO ＜ |4.2%|		-0.00028		-0.00113		-0.00082		-0.00036		-0.00018

						RCO ＞ |4.2%|		-0.00047		-0.00099		-0.00033		-0.00020		-0.00017

						Difference		0.00019		-0.00014		-0.00049		-0.00017		-0.00001

				FI		RCO ＜ |4.2%|		-0.00008		-0.00032		-0.00018		-0.00006		-0.00003

						RCO ＞ |4.2%|		-0.00017		-0.00041		-0.00008		-0.00007		-0.00009

						Difference		0.00009		0.00009		-0.00010		0.00001		0.00006

				SIT		RCO ＜ |4.2%|		-0.00017		-0.00071		-0.00058		-0.00025		-0.00013

						RCO ＞ |4.2%|		-0.00024		-0.00050		-0.00022		-0.00010		-0.00005

						Difference		0.00007		-0.00021		-0.00035		-0.00016		-0.00008

				SD		RCO ＜ |4.2%|		-0.00003		-0.00011		-0.00007		-0.00004		-0.00002

						RCO ＞ |4.2%|		-0.00006		-0.00008		-0.00002		-0.00003		-0.00003

						Difference		0.00003		-0.00002		-0.00005		-0.00001		0.00001





RCO Net-buying

		

								-1		0		1		2		3

				RCO		RCO ＜ |4.2%|		0.310		0.880		0.736		0.311		0.242

						RCO ＞ |4.2%|		0.451		3.159		0.375		0.094		-0.009

						Difference		-0.141		-2.279		0.361		0.218		0.251

				RET		RCO ＜ |4.2%|		0.262		4.515		0.114		-0.081		-0.022

						RCO ＞ |4.2%|		1.584		3.578		0.061		-0.062		0.077

						Difference		-1.322		0.937		0.053		-0.019		-0.099

				IN		RCO ＜ |4.2%|		0.00043		0.00129		0.00099		0.00047		0.00023

						RCO ＞ |4.2%|		0.00048		0.00058		0.00041		0.00019		0.00019

						Difference		-0.00005		0.00072		0.00059		0.00028		0.00003

				FI		RCO ＜ |4.2%|		0.00017		0.00046		0.00030		0.00018		0.00011

						RCO ＞ |4.2%|		0.00019		0.00018		0.00010		0.00002		0.00004

						Difference		-0.00002		0.00028		0.00020		0.00016		0.00007

				SIT		RCO ＜ |4.2%|		0.00024		0.00075		0.00065		0.00028		0.00013

						RCO ＞ |4.2%|		0.00029		0.00044		0.00032		0.00017		0.00015

						Difference		-0.00005		0.00031		0.00033		0.00011		-0.00002

				SD		RCO ＜ |4.2%|		0.00002		0.00009		0.00005		0.00001		-0.00001

						RCO ＞ |4.2%|		-0.00001		-0.00005		-0.00001		0.00000		0.00001

						Difference		0.00002		0.00013		0.00006		0.00000		-0.00002





Sort by RET with Ext-RCM

		

						P01		P02						P01		P02		P10-P01

				Variable		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio

				ret_P05		-0.05607		0.09099				ret_P05		-0.56		1.20

				ret_P04		0.03654		0.10269				ret_P04		0.36		1.37

				ret_P03		0.17771		-0.05565				ret_P03		1.65		-0.70

				ret_P02		-0.10415		0.22019				ret_P02		-0.93		2.70

				ret_P01		-2.06317		1.95407				ret_P01		-16.76		21.58

				ret		-5.74982		6.02529				ret		-143.87		216.82

				ret_F01		-0.31099		0.39810				ret_F01		-2.70		4.74

				ret_F02		0.11015		-0.05521				ret_F02		1.01		-0.70

				ret_F03		0.02518		-0.07772				ret_F03		0.24		-1.02

				ret_F04		0.01664		0.05600				ret_F04		0.16		0.75

				ret_F05		-0.06877		0.02241				ret_F05		-0.66		0.30

				RCO_P05		0.09859		0.24993				RCO_P05		1.56		5.52

				RCO_P04		0.15775		0.30991				RCO_P04		2.52		7.09

				RCO_P03		0.21882		0.28029				RCO_P03		3.18		6.16

				RCO_P02		0.20206		0.29366				RCO_P02		3.02		6.08

				RCO_P01		-0.20917		0.61278				RCO_P01		-2.77		12.90

				RCO		-4.73043		3.98395				RCO		-88.62		110.13

				RCO_F01		-1.08026		1.26644				RCO_F01		-13.24		23.17

				RCO_F02		0.02493		0.23083				RCO_F02		0.36		4.79

				RCO_F03		0.17484		0.16819				RCO_F03		2.60		3.58

				RCO_F04		0.09730		0.27206				RCO_F04		1.46		6.45

				RCO_F05		0.08118		0.30984				RCO_F05		1.26		7.17

				RCM_P05		0.04642		0.22501				RCM_P05		0.72		4.53

				RCM_P04		0.12259		0.27107				RCM_P04		1.89		5.66

				RCM_P03		0.20053		0.17531				RCM_P03		2.89		3.52

				RCM_P02		0.04411		0.32300				RCM_P02		0.62		6.06

				RCM_P01		-1.14072		1.30637				RCM_P01		-14.69		23.74

				RCM		-4.83380		4.79554				RCM		-282.80		355.50

				RCM_F01		-0.60136		0.76007				RCM_F01		-7.76		13.62

				RCM_F02		0.11015		0.10236				RCM_F02		1.60		2.04

				RCM_F03		0.14452		0.10270				RCM_F03		2.13		2.09

				RCM_F04		0.12834		0.22467				RCM_F04		1.92		4.86

				RCM_F05		0.04095		0.22893				RCM_F05		0.60		4.78

				IN_P05		0.00008		0.00008				IN_P05		1.09		1.39

				IN_P04		0.00026		0.00007				IN_P04		2.44		1.32

				IN_P03		0.00013		0.00001				IN_P03		1.16		0.09

				IN_P02		-0.00028		0.00015				IN_P02		-3.12		2.63

				IN_P01		-0.00091		0.00089				IN_P01		-7.28		11.07

				IN		-0.00190		0.00134				IN		-12.05		13.58

				IN_F01		-0.00101		0.00111				IN_F01		-8.75		13.42

				IN_F02		-0.00045		0.00061				IN_F02		-5.09		8.65

				IN_F03		-0.00031		0.00042				IN_F03		-3.39		6.66

				IN_F04		-0.00022		0.00022				IN_F04		-3.07		3.26

				IN_F05		-0.00015		0.00012				IN_F05		-2.01		2.12

				FI_P05		0.00009		0.00006				FI_P05		1.72		1.62

				FI_P04		0.00014		-0.00001				FI_P04		1.72		-0.52

				FI_P03		-0.00001		-0.00001				FI_P03		-0.09		-0.38

				FI_P02		-0.00008		0.00005				FI_P02		-2.05		1.83

				FI_P01		-0.00029		0.00037				FI_P01		-4.36		6.53

				FI		-0.00065		0.00042				FI		-6.49		6.86

				FI_F01		-0.00035		0.00021				FI_F01		-4.79		4.50

				FI_F02		-0.00014		0.00011				FI_F02		-2.41		2.48

				FI_F03		-0.00018		0.00007				FI_F03		-3.83		1.81

				FI_F04		-0.00005		0.00002				FI_F04		-0.98		0.56

				FI_F05		-0.00006		0.00008				FI_F05		-1.44		2.63

				SIT_P05		0.00005		0.00004				SIT_P05		0.90		0.86

				SIT_P04		0.00013		0.00010				SIT_P04		1.93		2.07

				SIT_P03		0.00012		0.00001				SIT_P03		2.10		0.20

				SIT_P02		-0.00015		0.00006				SIT_P02		-2.07		1.49

				SIT_P01		-0.00055		0.00048				SIT_P01		-7.17		9.50

				SIT		-0.00110		0.00093				SIT		-11.14		12.95

				SIT_F01		-0.00061		0.00082				SIT_F01		-8.35		13.28

				SIT_F02		-0.00024		0.00047				SIT_F02		-4.71		9.14

				SIT_F03		-0.00014		0.00033				SIT_F03		-2.98		6.35

				SIT_F04		-0.00014		0.00017				SIT_F04		-3.05		3.47

				SIT_F05		-0.00012		0.00002				SIT_F05		-2.18		0.60

				SD_P05		-0.00005		-0.00002				SD_P05		-2.14		-0.74

				SD_P04		-0.00001		-0.00001				SD_P04		-0.57		-0.49

				SD_P03		0.00001		0.00001				SD_P03		0.46		0.39

				SD_P02		-0.00005		0.00004				SD_P02		-1.78		1.85

				SD_P01		-0.00008		0.00005				SD_P01		-2.60		2.14

				SD		-0.00014		-0.00001				SD		-3.62		-0.46

				SD_F01		-0.00005		0.00008				SD_F01		-1.51		2.48

				SD_F02		-0.00006		0.00003				SD_F02		-3.07		1.53

				SD_F03		0.00002		0.00002				SD_F03		0.27		0.95

				SD_F04		-0.00004		0.00002				SD_F04		-1.90		1.20

				SD_F05		0.00002		0.00001				SD_F05		0.92		0.59





Sort by RET without Ext-RCM

		

						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

				Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		Date		ret_P05		0.09680		0.03348		0.02690		-0.02648		-0.02011		-0.01103		0.00370		-0.03316		0.01353		0.06873						ret_P05		2.62		0.90		0.76		-0.77		-0.58		-0.31		0.10		-0.91		0.36		1.69

		-5		ret_P04		0.15664		0.04294		0.01545		0.02642		-0.03061		-0.00085		-0.02379		-0.04025		-0.00952		-0.00058						ret_P04		4.06		1.16		0.43		0.75		-0.88		-0.02		-0.66		-1.08		-0.24		-0.01

		-4		ret_P03		0.18647		0.11394		0.06256		0.01266		-0.00591		-0.05104		-0.04332		-0.04052		-0.04965		0.02119						ret_P03		4.68		2.93		1.70		0.34		-0.17		-1.41		-1.20		-1.11		-1.27		0.53

		-3		ret_P02		0.25305		0.15991		0.07561		0.03454		-0.02354		-0.03478		-0.07220		-0.10410		-0.08089		0.02991						ret_P02		6.22		4.08		2.00		0.94		-0.66		-0.94		-1.95		-2.72		-2.01		0.71

		-2		ret_P01		0.28577		0.19555		0.09377		0.02865		-0.01653		-0.10697		-0.11454		-0.13860		-0.10316		0.11129						ret_P01		6.82		4.80		2.51		0.79		-0.48		-2.98		-3.04		-3.63		-2.52		2.67

		-1		ret		-3.73592		-2.12907		-1.38501		-0.81604		-0.31689		0.14675		0.64306		1.25183		2.12472		4.15552						ret		-95.40		-51.85		-36.09		-22.63		-9.22		4.37		19.05		35.47		55.10		115.78

		0		ret_F01		-0.01141		0.00931		0.02147		0.00832		-0.01099		0.01177		-0.00687		-0.03709		-0.08088		0.02521						ret_F01		-0.27		0.22		0.54		0.22		-0.29		0.31		-0.18		-0.95		-2.04		0.65

		1		ret_F02		0.06547		0.04222		0.03854		0.04168		0.01115		0.00935		-0.02376		-0.04802		-0.05651		-0.12500						ret_F02		1.58		1.04		0.99		1.11		0.30		0.26		-0.65		-1.26		-1.44		-3.18

		2		ret_F03		0.09959		0.05108		0.03371		0.01197		-0.01256		0.00988		-0.01850		-0.04738		-0.05959		-0.06575						ret_F03		2.39		1.28		0.88		0.32		-0.35		0.27		-0.50		-1.29		-1.56		-1.70

		3		ret_F04		0.07295		0.03393		0.01751		0.00238		-0.01304		-0.01287		-0.02449		-0.01879		-0.01990		-0.08457						ret_F04		1.87		0.88		0.45		0.06		-0.36		-0.36		-0.67		-0.52		-0.54		-2.19

		4		ret_F05		-0.00088		-0.00016		0.00170		-0.01860		-0.00861		0.00915		0.00551		-0.00826		-0.00748		-0.03159						ret_F05		-0.02		0.00		0.05		-0.53		-0.25		0.26		0.15		-0.23		-0.20		-0.83

		5		RCO_P05		0.28101		0.24258		0.22241		0.21626		0.19692		0.20436		0.20611		0.21299		0.23700		0.27071						RCO_P05		13.69		11.75		10.79		10.83		10.36		10.49		10.25		10.63		11.67		12.66

				RCO_P04		0.29907		0.24766		0.22740		0.21524		0.18520		0.21208		0.19478		0.20646		0.21710		0.23316						RCO_P04		14.15		12.10		11.16		10.97		9.67		10.78		9.16		10.03		10.13		10.51

				RCO_P03		0.28644		0.24936		0.23376		0.21583		0.19341		0.19359		0.20245		0.20894		0.22317		0.24472						RCO_P03		13.42		11.65		11.47		10.84		9.78		9.64		9.65		10.00		10.47		11.48

				RCO_P02		0.29774		0.27034		0.23167		0.21435		0.19932		0.19507		0.18286		0.20228		0.19890		0.24404						RCO_P02		13.84		12.44		11.08		10.72		9.81		9.67		8.59		9.41		9.33		11.16

				RCO_P01		0.30871		0.27195		0.22709		0.21101		0.18701		0.17162		0.19891		0.19550		0.20507		0.26912						RCO_P01		13.75		12.84		10.90		10.38		9.27		8.11		9.20		8.61		8.88		11.30

				RCO		-0.25264		-0.10938		-0.01609		0.08624		0.16335		0.24824		0.34319		0.45318		0.58162		0.66754						RCO		-12.88		-5.02		-0.76		4.29		8.05		11.93		16.77		22.44		29.56		36.36

				RCO_F01		-0.08821		0.11173		0.15305		0.16781		0.17767		0.20614		0.26473		0.28303		0.34726		0.58648						RCO_F01		-3.23		4.63		7.02		8.02		8.87		10.49		12.98		13.33		16.39		24.80

				RCO_F02		0.20285		0.20918		0.23194		0.19341		0.19263		0.21803		0.21375		0.23681		0.24758		0.27518						RCO_F02		8.86		9.47		11.16		9.31		9.37		11.05		10.39		11.16		11.18		12.36

				RCO_F03		0.29717		0.26384		0.23668		0.21634		0.20843		0.20182		0.20539		0.20837		0.20524		0.21551						RCO_F03		13.11		12.46		11.52		11.22		10.62		9.94		10.14		10.12		9.66		10.20

				RCO_F04		0.28883		0.24130		0.23925		0.21313		0.20132		0.21256		0.19743		0.21385		0.21057		0.22662						RCO_F04		13.46		11.40		11.54		10.83		10.21		10.83		9.89		10.63		10.11		10.66

				RCO_F05		0.26145		0.24456		0.21526		0.19994		0.19956		0.21538		0.22437		0.21440		0.22172		0.22800						RCO_F05		12.59		11.91		10.79		10.19		10.17		10.73		11.65		10.50		11.18		10.68

				RCM_P05		0.23598		0.18615		0.16700		0.13837		0.12913		0.13967		0.14804		0.13355		0.16952		0.21048						RCM_P05		9.84		7.68		7.15		6.06		5.68		6.03		6.39		5.59		6.94		8.03

				RCM_P04		0.28052		0.19245		0.16960		0.16304		0.12237		0.14544		0.12659		0.12635		0.14291		0.15551						RCM_P04		11.30		8.10		7.17		7.06		5.37		6.27		5.26		5.18		5.60		5.97

				RCM_P03		0.28354		0.23287		0.19371		0.15997		0.13730		0.11141		0.12021		0.12548		0.12963		0.17022						RCM_P03		10.99		9.17		8.04		6.62		5.93		4.70		4.99		5.25		5.13		6.72

				RCM_P02		0.31713		0.25908		0.19894		0.16461		0.12587		0.12012		0.10426		0.09597		0.10876		0.17661						RCM_P02		12.16		10.17		8.10		6.90		5.37		4.98		4.30		3.85		4.24		6.68

				RCM_P01		0.32833		0.26550		0.19324		0.15765		0.12470		0.07723		0.09403		0.08684		0.11227		0.23891						RCM_P01		12.55		10.26		7.95		6.60		5.42		3.23		3.75		3.41		4.17		8.83

				RCM		-1.92547		-1.06867		-0.65632		-0.32583		-0.03509		0.24601		0.54930		0.91520		1.40598		2.39440						RCM		-89.60		-43.56		-27.68		-14.12		-1.53		10.86		24.59		40.70		62.36		126.91

				RCM_F01		0.02737		0.13172		0.14892		0.14075		0.13022		0.15020		0.16539		0.15500		0.15486		0.30893						RCM_F01		0.95		4.86		5.70		5.58		5.21		6.11		6.57		6.10		6.10		12.03

				RCM_F02		0.19438		0.18265		0.18231		0.16713		0.14701		0.15652		0.13803		0.13483		0.13448		0.10638						RCM_F02		7.32		6.98		7.16		6.75		5.99		6.50		5.70		5.40		5.28		4.26

				RCM_F03		0.25857		0.20357		0.18244		0.15699		0.13407		0.14991		0.13328		0.11832		0.11388		0.12023						RCM_F03		9.70		7.87		7.27		6.60		5.66		6.21		5.46		4.83		4.56		4.86

				RCM_F04		0.23431		0.18746		0.17473		0.14761		0.13494		0.14267		0.12991		0.13792		0.13947		0.11411						RCM_F04		9.28		7.43		6.88		6.05		5.68		5.97		5.38		5.77		5.69		4.58

				RCM_F05		0.18256		0.17232		0.15320		0.13356		0.13623		0.15310		0.15410		0.14778		0.15378		0.14248						RCM_F05		7.22		6.85		6.32		5.70		5.78		6.36		6.52		6.18		6.35		5.78

				IN_P05		0.00014		0.00006		0.00005		0.00004		0.00003		0.00004		0.00002		0.00003		0.00006		0.00006						IN_P05		6.03		3.35		2.53		2.30		1.56		2.44		1.37		1.56		2.79		3.01

				IN_P04		0.00014		0.00008		0.00006		0.00003		0.00000		0.00002		0.00001		0.00001		0.00007		0.00006						IN_P04		6.17		3.85		3.46		1.72		0.24		1.19		0.80		0.69		3.28		2.99

				IN_P03		0.00019		0.00012		0.00007		0.00006		0.00001		0.00001		0.00001		0.00000		-0.00001		0.00003						IN_P03		8.11		5.97		3.97		3.82		0.31		0.62		0.58		0.10		-0.42		1.28

				IN_P02		0.00016		0.00012		0.00009		0.00005		0.00000		0.00002		-0.00000		-0.00003		0.00001		0.00005						IN_P02		6.23		5.98		5.22		2.80		0.03		1.28		-0.01		-1.74		0.48		2.51

				IN_P01		-0.00023		-0.00008		-0.00003		-0.00001		0.00003		0.00004		0.00005		0.00010		0.00017		0.00033						IN_P01		-9.68		-4.05		-1.94		-0.55		1.71		2.19		2.61		5.67		8.33		14.31

				IN		-0.00102		-0.00057		-0.00032		-0.00018		-0.00008		-0.00000		0.00015		0.00037		0.00068		0.00120						IN		-35.62		-29.59		-20.27		-11.87		-5.60		-0.01		9.66		19.83		28.43		41.72

				IN_F01		-0.00076		-0.00040		-0.00023		-0.00014		-0.00004		0.00002		0.00013		0.00027		0.00049		0.00090						IN_F01		-28.30		-20.77		-12.99		-9.13		-2.74		1.01		7.59		14.93		22.31		31.33

				IN_F02		-0.00030		-0.00017		-0.00013		-0.00005		0.00000		0.00004		0.00006		0.00014		0.00026		0.00042						IN_F02		-13.54		-9.19		-7.28		-3.23		0.09		2.10		3.71		7.70		12.41		18.45

				IN_F03		-0.00013		-0.00008		-0.00006		-0.00001		-0.00001		0.00004		0.00005		0.00009		0.00017		0.00022						IN_F03		-5.92		-4.02		-3.24		-0.42		-0.47		2.44		3.02		5.15		8.59		10.38

				IN_F04		-0.00006		-0.00005		-0.00004		0.00002		-0.00000		0.00004		0.00004		0.00008		0.00011		0.00015						IN_F04		-2.78		-2.46		-2.12		1.24		-0.23		2.30		2.21		4.50		5.63		7.40

				IN_F05		-0.00003		-0.00003		-0.00000		0.00003		-0.00001		0.00004		0.00005		0.00006		0.00008		0.00010						IN_F05		-1.22		-1.86		-0.24		1.80		-0.54		2.25		2.58		3.14		3.97		4.48

				FI_P05		0.00009		0.00007		0.00007		0.00007		0.00005		0.00006		0.00006		0.00005		0.00006		0.00003						FI_P05		7.80		6.08		6.57		7.73		5.48		5.78		5.89		5.28		5.38		3.34

				FI_P04		0.00008		0.00007		0.00008		0.00008		0.00004		0.00005		0.00005		0.00004		0.00007		0.00005						FI_P04		7.25		6.58		7.73		8.34		4.46		5.53		5.11		3.49		6.53		4.47

				FI_P03		0.00010		0.00009		0.00007		0.00008		0.00005		0.00005		0.00004		0.00006		0.00004		0.00003						FI_P03		8.39		8.56		7.49		8.57		4.73		5.20		4.71		5.69		3.84		2.81

				FI_P02		0.00011		0.00010		0.00008		0.00008		0.00005		0.00004		0.00005		0.00003		0.00004		0.00003						FI_P02		7.80		9.06		8.00		7.73		5.28		4.78		4.89		3.45		3.57		3.40

				FI_P01		-0.00006		0.00001		0.00002		0.00005		0.00005		0.00007		0.00009		0.00009		0.00011		0.00014						FI_P01		-4.47		0.94		1.61		5.29		5.27		7.99		8.96		9.83		10.51		12.72

				FI		-0.00030		-0.00014		-0.00007		0.00000		0.00002		0.00006		0.00011		0.00018		0.00028		0.00044						FI		-17.57		-15.04		-7.72		0.23		2.51		6.25		12.64		17.70		21.92		29.62

				FI_F01		-0.00016		-0.00008		-0.00002		0.00001		0.00004		0.00006		0.00009		0.00014		0.00021		0.00029						FI_F01		-12.78		-7.80		-1.94		1.23		5.02		6.40		10.39		14.39		18.82		20.82

				FI_F02		-0.00004		-0.00002		0.00001		0.00003		0.00006		0.00006		0.00007		0.00011		0.00014		0.00018						FI_F02		-3.59		-1.75		1.08		3.14		5.62		6.50		7.99		10.62		11.84		14.52

				FI_F03		-0.00000		0.00001		0.00003		0.00004		0.00005		0.00006		0.00009		0.00010		0.00012		0.00011						FI_F03		-0.04		1.02		2.74		4.57		5.37		6.26		8.41		8.48		10.94		10.31

				FI_F04		0.00002		0.00002		0.00003		0.00006		0.00005		0.00007		0.00007		0.00011		0.00011		0.00008						FI_F04		1.81		1.95		2.85		5.78		5.22		6.53		7.62		9.57		9.89		7.78

				FI_F05		0.00003		0.00003		0.00005		0.00006		0.00003		0.00007		0.00008		0.00008		0.00008		0.00008						FI_F05		2.88		2.97		4.75		6.27		3.53		7.16		7.66		7.68		7.31		7.41

				SIT_P05		0.00006		-0.00000		-0.00002		-0.00003		-0.00002		-0.00002		-0.00003		-0.00002		0.00000		0.00003						SIT_P05		2.94		-0.19		-1.69		-2.84		-2.03		-1.42		-2.39		-1.21		0.08		2.14

				SIT_P04		0.00005		0.00001		-0.00002		-0.00004		-0.00004		-0.00003		-0.00003		-0.00002		-0.00000		0.00002						SIT_P04		3.09		0.85		-1.39		-3.03		-3.57		-2.45		-2.52		-1.47		-0.08		1.06

				SIT_P03		0.00008		0.00003		-0.00001		-0.00000		-0.00004		-0.00003		-0.00003		-0.00004		-0.00004		0.00001						SIT_P03		4.67		2.12		-0.75		-0.35		-3.34		-2.18		-2.59		-3.09		-2.88		0.48

				SIT_P02		0.00005		0.00001		0.00001		-0.00003		-0.00006		-0.00001		-0.00004		-0.00005		-0.00002		0.00002						SIT_P02		2.42		0.97		0.57		-2.03		-4.53		-1.08		-2.74		-4.05		-1.05		1.31

				SIT_P01		-0.00014		-0.00009		-0.00005		-0.00004		-0.00003		-0.00003		-0.00003		0.00001		0.00006		0.00017						SIT_P01		-7.57		-6.78		-3.82		-3.87		-2.32		-2.34		-2.00		0.72		4.03		9.91

				SIT		-0.00062		-0.00037		-0.00022		-0.00015		-0.00009		-0.00006		0.00003		0.00015		0.00034		0.00067						SIT		-28.05		-24.77		-18.84		-13.78		-8.20		-4.47		2.92		10.96		19.28		29.60

				SIT_F01		-0.00054		-0.00029		-0.00019		-0.00013		-0.00007		-0.00004		0.00003		0.00012		0.00026		0.00057						SIT_F01		-25.26		-19.88		-15.89		-11.64		-6.61		-3.25		2.57		9.16		15.98		25.37

				SIT_F02		-0.00023		-0.00014		-0.00012		-0.00007		-0.00005		-0.00002		-0.00001		0.00003		0.00012		0.00024						SIT_F02		-13.27		-9.80		-9.89		-5.44		-4.60		-1.57		-0.97		2.48		7.82		14.29

				SIT_F03		-0.00011		-0.00007		-0.00008		-0.00004		-0.00005		-0.00001		-0.00003		-0.00001		0.00005		0.00011						SIT_F03		-6.81		-5.37		-5.97		-3.25		-4.07		-0.43		-2.35		-0.71		3.41		6.88

				SIT_F04		-0.00006		-0.00006		-0.00006		-0.00003		-0.00004		-0.00001		-0.00002		-0.00003		0.00001		0.00007						SIT_F04		-3.97		-4.14		-4.79		-2.39		-3.12		-0.92		-1.93		-1.82		0.68		4.33

				SIT_F05		-0.00004		-0.00006		-0.00004		-0.00003		-0.00003		-0.00002		-0.00003		-0.00001		0.00001		0.00002						SIT_F05		-2.73		-4.74		-3.36		-2.31		-2.35		-1.67		-2.64		-0.83		0.41		1.02

				SD_P05		-0.00000		-0.00000		-0.00000		0.00000		-0.00000		-0.00000		-0.00001		-0.00001		-0.00000		-0.00000						SD_P05		-0.36		-0.16		-0.13		0.08		-0.10		-0.44		-1.02		-0.99		-0.27		-0.61

				SD_P04		0.00001		-0.00001		0.00000		-0.00001		0.00000		-0.00000		-0.00000		-0.00000		-0.00000		0.00000						SD_P04		0.82		-1.90		0.17		-1.84		0.38		-0.12		-0.19		-0.25		-0.05		0.05

				SD_P03		0.00001		0.00000		0.00001		-0.00001		0.00000		-0.00000		0.00000		-0.00002		-0.00001		-0.00001						SD_P03		1.05		0.09		1.28		-1.90		0.19		-0.79		0.20		-2.94		-1.21		-1.79

				SD_P02		0.00001		0.00001		0.00000		-0.00000		0.00001		-0.00001		-0.00001		-0.00001		-0.00001		-0.00000						SD_P02		0.92		1.00		0.32		-0.75		1.42		-1.39		-2.20		-2.33		-2.01		-0.21

				SD_P01		-0.00002		-0.00000		-0.00000		-0.00001		0.00001		-0.00001		-0.00001		0.00000		-0.00000		0.00001						SD_P01		-2.77		-0.48		-0.56		-2.23		1.28		-1.01		-1.30		0.02		-0.26		1.98

				SD		-0.00010		-0.00006		-0.00004		-0.00003		-0.00001		-0.00001		0.00001		0.00003		0.00006		0.00009						SD		-13.74		-11.17		-6.81		-4.79		-2.72		-1.41		1.00		5.38		8.43		10.83

				SD_F01		-0.00006		-0.00003		-0.00002		-0.00002		-0.00001		-0.00000		0.00000		0.00001		0.00002		0.00004						SD_F01		-9.25		-6.11		-4.68		-3.83		-1.92		-0.63		0.79		1.91		3.66		5.32

				SD_F02		-0.00003		-0.00002		-0.00002		-0.00002		-0.00000		-0.00000		0.00000		-0.00000		0.00001		0.00000						SD_F02		-3.86		-3.27		-3.88		-3.11		-0.24		-0.55		0.22		-0.05		1.44		0.68

				SD_F03		-0.00002		-0.00002		-0.00001		-0.00001		-0.00001		-0.00001		-0.00000		0.00001		-0.00000		-0.00000						SD_F03		-2.46		-2.75		-1.92		-2.12		-1.61		-1.37		-0.33		1.07		-0.07		-0.49

				SD_F04		-0.00002		-0.00001		-0.00001		-0.00001		-0.00002		-0.00001		-0.00001		-0.00000		-0.00000		0.00000						SD_F04		-2.59		-1.52		-0.94		-1.72		-3.14		-2.26		-1.76		-0.01		-0.45		0.29

				SD_F05		-0.00001		0.00000		-0.00001		-0.00001		-0.00001		-0.00001		0.00000		-0.00001		-0.00000		-0.00000						SD_F05		-1.73		0.13		-1.58		-1.59		-2.61		-1.55		0.14		-2.02		-0.59		-0.28





RCM loser

		

										Variables		Categories		-1		0		1		2		3

										RCM		Non-extreme RCO		0.32833		-1.92547		0.02737		0.19438		0.25857

												Extreme RCO		-1.14072		-4.83380		-0.60136		0.11015		0.14452

												Difference

										RET		Non-extreme RCO		0.28577		-3.73592		-0.01141		0.06547		0.09959

												Extreme RCO		-2.06317		-5.74982		-0.31099		0.11015		0.02518

												Difference

										IN		Non-extreme RCO		-0.00023		-0.00102		-0.00076		-0.00030		-0.00013

												Extreme RCO		-0.00091		-0.00190		-0.00101		-0.00045		-0.00031

												Difference

										FI		Non-extreme RCO		-0.00006		-0.00030		-0.00016		-0.00004		-0.00000

												Extreme RCO		-0.00029		-0.00065		-0.00035		-0.00014		-0.00018

												Difference

										SIT		Non-extreme RCO		-0.00014		-0.00062		-0.00054		-0.00023		-0.00011

												Extreme RCO		-0.00055		-0.00110		-0.00061		-0.00024		-0.00014

												Difference

										SD		Non-extreme RCO		-0.00002		-0.00010		-0.00006		-0.00003		-0.00002

												Extreme RCO		-0.00008		-0.00014		-0.00005		-0.00006		0.00002

												Difference





RCM winner

		

										Variables		Categories		-1		0		1		2		3

										RCM		Non-extreme RCO		0.23891		2.39440		0.30893		0.10638		0.12023

												Extreme RCO		1.30637		4.79554		0.76007		0.10236		0.10270

												Difference

										RET		Non-extreme RCO		0.11129		4.15552		0.02521		-0.12500		-0.06575

												Extreme RCO		1.95407		6.02529		0.39810		-0.05521		-0.07772

												Difference

										IN		Non-extreme RCO		0.00033		0.00120		0.00090		0.00042		0.00022

												Extreme RCO		0.00089		0.00134		0.00111		0.00061		0.00042

												Difference

										FI		Non-extreme RCO		0.00014		0.00044		0.00029		0.00018		0.00011

												Extreme RCO		0.00037		0.00042		0.00021		0.00011		0.00007

												Difference

										SIT		Non-extreme RCO		0.00017		0.00067		0.00057		0.00024		0.00011

												Extreme RCO		0.00048		0.00093		0.00082		0.00047		0.00033

												Difference

										SD		Non-extreme RCO		0.00001		0.00009		0.00004		0.00000		-0.00000

												Extreme RCO		0.00005		-0.00001		0.00008		0.00003		0.00002

												Difference





Sort by RET with extremeRCO

		

				P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		ret_P05		2.5302		0.1198		0.1870		0.5153		0.7278		0.2573		0.2864		0.4124		0.8471		0.7251		-1.80503				ret_P05

		ret_P04		1.4289		1.4416		1.5455		0.5078		0.9380		0.3464		0.6674		1.4067		0.0504		0.9876		-0.44134				ret_P04

		ret_P03		1.7639		1.6988		1.0402		1.8403		0.3336		0.5284		-0.0544		1.2817		0.2135		0.7682		-0.99576				ret_P03

		ret_P02		2.6667		1.6171		1.9884		0.5648		0.4492		0.5523		0.1603		0.6014		0.8132		1.1502		-1.51652				ret_P02

		ret_P01		0.4208		0.2300		1.2245		0.3462		1.1575		0.6754		1.1680		1.8309		2.5000		2.1143		1.69347				ret_P01

		ret		-6.5173		-4.9514		-3.4146		-2.0994		-0.4327		0.8156		2.1549		3.4615		4.8936		6.5700		13.08729				ret

		ret_F01		-0.1204		0.3069		0.9562		1.0881		0.9672		0.2754		-0.3509		-0.3629		0.0225		0.8991		1.01949				ret_F01

		ret_F02		0.6576		0.5562		0.5248		0.6476		0.9204		0.9864		0.5495		1.0267		-0.2014		0.7655		0.10785				ret_F02

		ret_F03		0.8734		0.6441		0.7406		0.5482		0.4618		-0.0860		1.1803		0.5034		0.0328		0.8056		-0.06789				ret_F03

		ret_F04		-0.1606		1.1061		0.6743		0.3202		0.3861		0.2937		0.3059		-0.1770		-0.7606		0.7374		0.89806				ret_F04

		ret_F05		-0.6937		-0.4546		0.1255		0.6488		0.2818		0.2159		0.2051		0.8379		-0.1667		-0.5481		0.14565				ret_F05

		RCO_P05		0.6439		-0.0473		0.0865		0.4021		-0.1519		-0.1935		-0.1414		-0.2759		0.1644		0.1956		-0.44833				RCO_P05

		RCO_P04		0.5897		0.4189		0.3657		-0.4605		0.0854		-0.0111		-0.0972		0.1559		-0.3411		0.4818		-0.10782				RCO_P04

		RCO_P03		0.3438		0.2230		0.2001		0.4464		0.1562		-0.0699		-0.0079		0.1806		-0.1981		0.3067		-0.03708				RCO_P03

		RCO_P02		0.7294		0.0242		0.3059		0.0528		-0.1451		0.0925		-0.3118		-0.2383		-0.3626		0.3979		-0.33155				RCO_P02

		RCO_P01		1.0937		0.2216		0.7392		0.5250		0.3360		0.0044		-0.0322		0.2535		-0.2003		0.1455		-0.94824				RCO_P01

		RCO		-3.2774		-2.9141		-2.1898		-1.9659		0.0031		1.1140		1.8832		2.6730		2.3221		2.4891		5.76648				RCO

		RCO_F01		-1.5296		-0.7961		-0.6022		-0.4038		-0.2509		-0.2485		-0.0253		-0.1987		-0.5840		1.2509		2.78047				RCO_F01

		RCO_F02		-0.2359		0.5492		-0.1698		0.7308		0.0589		0.1848		-0.1116		-0.4394		0.2252		-0.3860		-0.15013				RCO_F02

		RCO_F03		0.2611		-0.2706		-0.1471		0.4962		0.0717		0.2518		-0.2124		-0.0352		-0.1173		-0.0257		-0.28680				RCO_F03

		RCO_F04		0.4815		0.4641		0.3906		-0.1634		-0.0710		0.5139		0.0722		0.0557		-0.1460		-0.2140		-0.69549				RCO_F04

		RCO_F05		-0.2327		0.7579		0.4323		0.2718		-0.1957		-0.0956		0.2827		0.2415		-0.1697		0.0059		0.23863				RCO_F05

		RCM_P05		1.5172		0.1149		0.2418		0.5130		0.3185		0.1390		0.1170		0.2024		0.4516		0.4380		-1.07924				RCM_P05

		RCM_P04		0.9520		0.9131		0.9952		0.0788		0.5683		0.1582		0.2823		0.7795		-0.0267		0.7639		-0.18803				RCM_P04

		RCM_P03		0.9700		0.9052		0.5974		1.0423		0.2271		0.2744		0.0210		0.7434		0.0354		0.5783		-0.39162				RCM_P03

		RCM_P02		1.5943		0.8304		1.1370		0.3934		0.1631		0.4364		0.0012		0.2360		0.2793		0.7552		-0.83915				RCM_P02

		RCM_P01		0.6437		0.1798		0.9694		0.3637		0.7316		0.3014		0.5795		1.0312		1.2603		1.0957		0.45198				RCM_P01

		RCM		-4.3350		-3.5223		-2.4959		-1.8242		-0.1697		0.9674		2.0190		2.8426		3.2996		4.1368		8.47178				RCM

		RCM_F01		-0.6684		-0.1168		0.2790		0.4011		0.3505		0.0290		-0.1776		-0.3498		-0.1584		0.9491		1.61748				RCM_F01

		RCM_F02		0.2453		0.5568		0.2090		0.7164		0.5907		0.6028		0.2880		0.2757		0.0049		0.2344		-0.01087				RCM_F02

		RCM_F03		0.5931		0.2384		0.3367		0.5571		0.3481		0.0323		0.5866		0.2279		-0.0043		0.3405		-0.25258				RCM_F03

		RCM_F04		0.3228		0.8504		0.5640		0.1273		0.1761		0.3800		0.2628		0.0597		-0.3631		0.3791		0.05633				RCM_F04

		RCM_F05		-0.3856		0.1147		0.2694		0.4535		0.0806		0.0995		0.3466		0.5364		-0.1813		-0.1740		0.21166				RCM_F05

		IN_P05		0.00094		-0.00037		-0.00039		0.00006		0.00059		-0.00011		0.00029		0.00031		0.00026		0.00044		-0.00050				IN_P05

		IN_P04		0.00087		-0.00022		0.00057		-0.00021		0.00014		-0.00013		0.00030		0.00032		0.00038		0.00014		-0.00073				IN_P04

		IN_P03		0.00170		0.00058		0.00069		0.00029		-0.00010		-0.00038		0.00008		0.00004		0.00007		0.00039		-0.00130				IN_P03

		IN_P02		0.00209		0.00006		0.00104		0.00009		-0.00033		0.00003		-0.00070		0.00073		0.00050		0.00033		-0.00176				IN_P02

		IN_P01		0.00155		-0.00166		-0.00044		-0.00088		0.00017		0.00043		-0.00023		0.00079		0.00052		0.00106		-0.00049				IN_P01

		IN		-0.00319		-0.00343		-0.00111		-0.00026		-0.00052		-0.00025		0.00023		0.00133		0.00106		0.00139		0.00457				IN

		IN_F01		-0.00084		-0.00243		-0.00091		-0.00029		0.00041		0.00027		0.00004		0.00083		0.00082		0.00137		0.00221				IN_F01

		IN_F02		-0.00055		-0.00094		-0.00065		-0.00001		-0.00001		0.00060		0.00026		-0.00016		0.00026		0.00134		0.00190				IN_F02

		IN_F03		0.00032		-0.00044		0.00018		0.00032		-0.00009		-0.00034		-0.00019		-0.00009		-0.00001		0.00061		0.00029				IN_F03

		IN_F04		0.00029		0.00008		-0.00012		-0.00015		-0.00006		-0.00020		0.00005		-0.00030		-0.00008		0.00035		0.00005				IN_F04

		IN_F05		-0.00058		-0.00010		-0.00107		-0.00010		-0.00005		-0.00051		-0.00044		0.00012		-0.00059		-0.00028		0.00030				IN_F05

		FI_P05		-0.00021		0.00001		-0.00019		0.00015		0.00030		-0.00010		0.00007		0.00019		0.00006		0.00013		0.00034				FI_P05

		FI_P04		0.00012		0.00005		0.00012		-0.00002		0.00008		-0.00015		-0.00025		0.00009		0.00024		-0.00001		-0.00013				FI_P04

		FI_P03		0.00006		0.00037		0.00007		-0.00009		-0.00001		-0.00025		-0.00006		-0.00005		0.00001		0.00004		-0.00002				FI_P03

		FI_P02		-0.00012		-0.00007		-0.00018		-0.00001		-0.00004		-0.00026		-0.00022		0.00005		0.00004		0.00002		0.00014				FI_P02

		FI_P01		-0.00025		-0.00086		0.00012		-0.00015		0.00001		0.00004		0.00004		0.00006		0.00009		0.00014		0.00039				FI_P01

		FI		-0.00018		-0.00102		0.00000		-0.00009		0.00007		-0.00004		0.00015		0.00012		-0.00005		0.00025		0.00043				FI

		FI_F01		0.00010		-0.00110		-0.00039		0.00011		-0.00007		-0.00011		-0.00005		-0.00007		-0.00003		0.00019		0.00009				FI_F01

		FI_F02		0.00008		-0.00040		-0.00025		-0.00007		0.00002		-0.00004		-0.00012		-0.00020		0.00002		0.00008		-0.00000				FI_F02

		FI_F03		-0.00051		0.00016		-0.00007		0.00000		0.00007		-0.00005		-0.00019		-0.00007		0.00014		0.00002		0.00053				FI_F03

		FI_F04		0.00003		0.00025		-0.00008		0.00016		0.00000		-0.00004		-0.00006		-0.00009		-0.00035		-0.00004		-0.00007				FI_F04

		FI_F05		0.00023		-0.00017		-0.00005		-0.00013		0.00016		-0.00027		-0.00007		0.00017		-0.00025		0.00005		-0.00018				FI_F05

		SIT_P05		0.00123		-0.00047		-0.00020		-0.00002		0.00020		0.00003		0.00025		0.00019		0.00019		0.00026		-0.00097				SIT_P05

		SIT_P04		0.00056		-0.00000		0.00052		-0.00031		0.00009		-0.00002		0.00062		0.00014		0.00017		0.00018		-0.00038				SIT_P04

		SIT_P03		0.00165		-0.00003		0.00075		0.00037		0.00001		-0.00003		0.00009		-0.00005		0.00011		0.00044		-0.00122				SIT_P03

		SIT_P02		0.00224		-0.00014		0.00110		0.00010		-0.00039		0.00012		-0.00043		0.00058		0.00041		0.00032		-0.00192				SIT_P02

		SIT_P01		0.00200		-0.00062		-0.00052		-0.00059		0.00023		0.00025		-0.00022		0.00068		0.00042		0.00084		-0.00116				SIT_P01

		SIT		-0.00289		-0.00235		-0.00085		-0.00023		-0.00034		-0.00001		0.00011		0.00120		0.00095		0.00134		0.00423				SIT

		SIT_F01		-0.00117		-0.00132		-0.00056		-0.00026		0.00029		0.00020		0.00010		0.00066		0.00059		0.00129		0.00247				SIT_F01

		SIT_F02		-0.00066		-0.00001		-0.00019		0.00011		-0.00006		0.00051		0.00020		-0.00010		0.00032		0.00121		0.00187				SIT_F02

		SIT_F03		0.00048		-0.00060		0.00019		0.00023		0.00002		-0.00030		0.00014		0.00008		-0.00004		0.00064		0.00016				SIT_F03

		SIT_F04		0.00006		-0.00009		-0.00003		-0.00013		-0.00010		-0.00014		0.00014		0.00014		0.00019		0.00031		0.00026				SIT_F04

		SIT_F05		-0.00077		0.00033		-0.00089		0.00011		-0.00020		-0.00030		-0.00037		-0.00042		-0.00023		-0.00042		0.00035				SIT_F05

		SD_P05		-0.00008		0.00009		-0.00000		-0.00006		0.00009		-0.00004		-0.00003		-0.00007		0.00001		0.00005		0.00013				SD_P05

		SD_P04		0.00018		-0.00026		-0.00006		0.00013		-0.00003		0.00004		-0.00007		0.00009		-0.00003		-0.00004		-0.00022				SD_P04

		SD_P03		-0.00001		0.00025		-0.00012		0.00002		-0.00010		-0.00009		0.00005		0.00013		-0.00006		-0.00008		-0.00007				SD_P03

		SD_P02		-0.00002		0.00028		0.00011		-0.00001		0.00009		0.00017		-0.00006		0.00010		0.00005		-0.00001		0.00002				SD_P02

		SD_P01		-0.00020		-0.00018		-0.00004		-0.00014		-0.00007		0.00014		-0.00005		0.00005		0.00001		0.00009		0.00028				SD_P01

		SD		-0.00012		-0.00006		-0.00027		0.00006		-0.00025		-0.00021		-0.00004		0.00001		0.00015		-0.00020		-0.00009				SD

		SD_F01		0.00023		-0.00001		0.00004		-0.00014		0.00019		0.00017		-0.00002		0.00024		0.00026		-0.00012		-0.00035				SD_F01

		SD_F02		0.00002		-0.00052		-0.00022		-0.00004		0.00002		0.00014		0.00019		0.00014		-0.00008		0.00005		0.00003				SD_F02

		SD_F03		0.00036		-0.00000		0.00006		0.00008		-0.00018		0.00001		-0.00014		-0.00010		-0.00011		-0.00004		-0.00039				SD_F03

		SD_F04		0.00021		-0.00008		-0.00001		-0.00018		0.00004		-0.00002		-0.00002		-0.00035		0.00008		0.00007		-0.00014				SD_F04

		SD_F05		-0.00005		-0.00026		-0.00014		-0.00008		-0.00001		0.00005		-0.00001		0.00037		-0.00011		0.00009		0.00014				SD_F05

		vol		8186.59		10794.12		12334.86		5335.67		8294.12		10122.80		12968.77		14293.73		15725.90		11501.94		3315.35000				vol

		tur		2.93		2.40		2.26		1.80		2.80		2.23		2.93		3.24		3.97		3.17		0.24249				tur

		mv		13290.15		22346.88		39406.92		21417.52		10162.83		16626.30		18468.04		17379.51		26071.64		13458.02		167.87000				mv

		mb		1.88		2.03		2.09		1.80		1.70		1.63		1.79		1.63		2.00		1.74		-0.14049				mb

		tick		0.08		0.09		0.11		0.08		0.08		0.09		0.09		0.08		0.09		0.08		-0.00112				tick





Sort by RET without extremeRCO

		

				P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01						P01		P02		P03		P04		P05		P06		P07		P08		P09		P10		P10-P01

		Variable		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean		Mean				Variable		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio		t-ratio

		ret_P05		0.5131		0.1964		-0.0811		0.6329		0.2343		0.1461		0.2858		0.4316		0.4915		0.6069		0.09375				ret_P05

		ret_P04		0.6577		1.2493		0.5508		0.4715		0.3426		0.2266		0.2923		0.0435		0.3166		0.4530		-0.20468				ret_P04

		ret_P03		1.5719		1.0412		0.4428		0.2850		0.5042		0.4972		0.4278		0.5252		0.4872		0.9564		-0.61554				ret_P03

		ret_P02		1.4006		0.8376		0.8040		0.6527		0.2236		0.1615		0.2216		0.5146		0.5664		0.7504		-0.65025				ret_P02

		ret_P01		1.1419		0.4292		0.8054		0.5937		0.5121		0.2615		0.4336		0.2843		1.2786		0.7884		-0.35350				ret_P01

		ret		-6.3377		-4.8158		-3.3789		-2.0264		-0.4626		0.8133		2.0708		3.4508		4.8771		6.5068		12.84453				ret

		ret_F01		0.2571		0.2733		0.7514		0.7585		0.2290		0.3449		0.2770		-0.0053		-0.4736		1.0884		0.83137				ret_F01

		ret_F02		0.6703		0.6988		0.5540		0.4399		0.3022		0.1858		0.4730		0.1939		0.0448		0.0817		-0.58863				ret_F02

		ret_F03		0.6147		0.6297		0.4937		-0.0937		0.2613		0.1474		0.1763		0.1659		0.3055		0.1048		-0.50995				ret_F03

		ret_F04		0.7291		0.6769		0.3713		0.3616		0.0798		0.2541		-0.1234		0.0830		0.1000		-0.0418		-0.77092				ret_F04

		ret_F05		-0.4095		0.0383		0.5166		0.1879		0.1917		0.1390		0.4005		0.5065		0.3606		0.3186		0.72816				ret_F05

		RCO_P05		-0.1692		-0.6026		0.0615		0.0732		0.0275		-0.0550		0.0808		0.0743		0.0182		-0.0337		0.13549				RCO_P05

		RCO_P04		0.2796		0.2752		-0.1451		-0.0743		-0.0421		0.0326		-0.0600		-0.1389		-0.1534		0.0917		-0.18794				RCO_P04

		RCO_P03		-0.5128		-0.0150		0.0845		0.0583		0.0478		0.0921		0.0691		-0.0032		0.1519		0.1171		0.62996				RCO_P03

		RCO_P02		0.2429		0.0297		0.0274		0.1058		0.0806		-0.0484		-0.0779		0.0172		0.1881		0.1355		-0.10736				RCO_P02

		RCO_P01		0.3324		0.2562		0.5537		0.2912		-0.0382		0.0510		0.1157		0.0558		0.2182		0.1404		-0.19191				RCO_P01

		RCO		-0.3094		-0.5393		-0.3431		-0.2089		0.0709		0.2226		0.3680		0.3787		0.4719		0.6312		0.94061				RCO

		RCO_F01		-1.1698		-0.7226		-0.1283		0.0199		-0.0154		0.2402		0.2099		0.2479		0.0498		1.0846		2.25444				RCO_F01

		RCO_F02		0.2571		0.0782		0.1466		0.2979		0.1957		0.0431		0.1991		0.2630		-0.0983		0.0931		-0.16400				RCO_F02

		RCO_F03		-0.0330		0.3845		0.0040		0.1832		0.1649		0.1785		0.1887		0.1365		-0.0857		0.0347		0.06771				RCO_F03

		RCO_F04		0.5184		0.2621		0.3031		0.0881		0.1349		0.1783		-0.0600		-0.0569		-0.0188		-0.0070		-0.52549				RCO_F04

		RCO_F05		0.0635		0.3860		0.3018		0.0975		0.1330		0.1594		0.0891		0.2820		-0.0376		-0.1294		-0.19297				RCO_F05

		RCM_P05		0.2183		-0.1620		0.0248		0.3839		0.1545		0.1098		0.2559		0.3100		0.2795		0.4031		0.18481				RCM_P05

		RCM_P04		0.4173		0.7546		0.2181		0.2720		0.1812		0.1675		0.1576		-0.0195		0.1920		0.3022		-0.11510				RCM_P04

		RCM_P03		0.6008		0.5671		0.3423		0.2441		0.3048		0.3152		0.3023		0.2920		0.3806		0.5360		-0.06477				RCM_P03

		RCM_P02		0.7696		0.5398		0.4581		0.4208		0.2065		0.1033		0.1469		0.2988		0.4143		0.4623		-0.30725				RCM_P02

		RCM_P01		0.8674		0.4418		0.6788		0.4813		0.2669		0.2160		0.3516		0.2262		0.7409		0.5172		-0.35012				RCM_P01

		RCM		-3.1971		-2.6351		-1.7916		-1.0728		-0.1497		0.6483		1.3331		1.9307		2.6283		3.3663		6.56339				RCM

		RCM_F01		-0.2968		-0.0717		0.3611		0.4536		0.1843		0.3403		0.2534		0.1504		-0.2077		1.0712		1.36794				RCM_F01

		RCM_F02		0.4580		0.4451		0.4238		0.3999		0.2830		0.1686		0.3425		0.2638		0.0546		0.1247		-0.33333				RCM_F02

		RCM_F03		0.3738		0.5763		0.2843		0.1069		0.2458		0.2116		0.2333		0.1988		0.1907		0.0947		-0.27919				RCM_F03

		RCM_F04		0.6951		0.4677		0.4011		0.3067		0.1669		0.2480		-0.0726		0.0572		0.1344		-0.0031		-0.69822				RCM_F04

		RCM_F05		-0.0825		0.2243		0.4826		0.1992		0.2112		0.1861		0.3066		0.4040		0.2342		0.2026		0.28512				RCM_F05

		IN_P05		0.00049		0.00014		-0.00014		0.00011		0.00001		0.00005		0.00013		-0.00002		0.00036		0.00037		-0.00012				IN_P05

		IN_P04		0.00041		0.00015		-0.00009		-0.00004		-0.00004		-0.00004		0.00016		0.00016		0.00038		0.00045		0.00004				IN_P04

		IN_P03		0.00012		-0.00019		0.00021		0.00021		0.00017		-0.00005		-0.00000		-0.00006		0.00023		0.00034		0.00021				IN_P03

		IN_P02		0.00037		0.00068		0.00019		0.00023		-0.00004		-0.00013		-0.00004		0.00024		0.00092		0.00038		0.00001				IN_P02

		IN_P01		0.00029		-0.00051		-0.00018		-0.00010		-0.00008		0.00007		-0.00012		0.00038		0.00095		0.00058		0.00028				IN_P01

		IN		-0.00164		-0.00268		-0.00102		-0.00063		-0.00027		0.00021		0.00075		0.00134		0.00194		0.00172		0.00335				IN

		IN_F01		-0.00204		-0.00159		-0.00093		-0.00036		-0.00034		-0.00004		0.00049		0.00062		0.00095		0.00171		0.00374				IN_F01

		IN_F02		-0.00067		-0.00085		0.00008		-0.00037		-0.00018		0.00004		0.00021		0.00053		0.00050		0.00065		0.00131				IN_F02

		IN_F03		-0.00067		-0.00002		0.00024		-0.00023		-0.00021		-0.00001		0.00030		0.00007		-0.00009		0.00025		0.00092				IN_F03

		IN_F04		0.00097		0.00000		0.00023		-0.00015		-0.00024		-0.00003		-0.00015		0.00021		0.00039		-0.00012		-0.00109				IN_F04

		IN_F05		0.00018		-0.00021		0.00007		-0.00002		-0.00015		-0.00002		-0.00008		-0.00023		0.00023		-0.00004		-0.00022				IN_F05

		FI_P05		-0.00004		-0.00033		0.00001		0.00009		0.00006		0.00005		0.00005		-0.00002		0.00003		-0.00004		-0.00001				FI_P05

		FI_P04		0.00004		-0.00016		0.00001		-0.00002		0.00002		0.00011		0.00014		0.00005		-0.00001		0.00001		-0.00004				FI_P04

		FI_P03		0.00002		-0.00030		0.00007		0.00007		0.00012		0.00002		0.00005		-0.00015		-0.00001		0.00003		0.00002				FI_P03

		FI_P02		0.00006		0.00029		-0.00003		0.00005		0.00006		0.00006		0.00009		-0.00004		0.00002		0.00000		-0.00006				FI_P02

		FI_P01		-0.00015		-0.00008		-0.00011		-0.00000		0.00005		0.00007		0.00009		0.00010		0.00015		0.00003		0.00018				FI_P01

		FI		-0.00038		-0.00012		-0.00018		-0.00011		0.00000		0.00009		0.00023		0.00018		0.00015		0.00006		0.00043				FI

		FI_F01		-0.00046		-0.00013		-0.00010		-0.00011		0.00000		0.00007		0.00011		0.00019		0.00008		0.00017		0.00063				FI_F01

		FI_F02		-0.00001		-0.00004		0.00010		-0.00009		0.00005		0.00003		0.00011		0.00016		0.00011		0.00020		0.00022				FI_F02

		FI_F03		-0.00015		0.00020		0.00005		-0.00003		0.00001		0.00007		0.00006		0.00004		0.00010		0.00011		0.00025				FI_F03

		FI_F04		0.00012		-0.00041		0.00007		0.00003		0.00003		0.00000		0.00011		0.00001		0.00009		0.00015		0.00003				FI_F04

		FI_F05		-0.00004		-0.00006		0.00008		0.00007		0.00000		0.00006		0.00001		0.00001		0.00007		0.00016		0.00020				FI_F05

		SIT_P05		0.00072		0.00042		-0.00006		0.00006		-0.00008		-0.00004		0.00008		0.00002		0.00025		0.00041		-0.00031				SIT_P05

		SIT_P04		0.00027		0.00022		-0.00005		0.00001		-0.00004		-0.00022		-0.00004		0.00011		0.00010		0.00037		0.00010				SIT_P04

		SIT_P03		0.00001		0.00047		0.00013		0.00013		0.00005		-0.00012		-0.00016		0.00012		0.00026		0.00034		0.00033				SIT_P03

		SIT_P02		0.00040		0.00048		0.00009		0.00016		-0.00009		-0.00020		-0.00016		0.00027		0.00091		0.00031		-0.00008				SIT_P02

		SIT_P01		0.00067		-0.00022		-0.00013		-0.00014		-0.00012		-0.00002		-0.00026		0.00040		0.00072		0.00060		-0.00008				SIT_P01

		SIT		-0.00107		-0.00270		-0.00070		-0.00047		-0.00024		0.00006		0.00036		0.00105		0.00164		0.00171		0.00278				SIT

		SIT_F01		-0.00139		-0.00153		-0.00074		-0.00025		-0.00033		-0.00004		0.00033		0.00049		0.00074		0.00178		0.00317				SIT_F01

		SIT_F02		-0.00052		-0.00089		0.00001		-0.00030		-0.00023		0.00007		0.00004		0.00036		0.00032		0.00037		0.00089				SIT_F02

		SIT_F03		-0.00040		-0.00003		0.00013		-0.00014		-0.00020		-0.00010		0.00015		0.00001		-0.00013		0.00021		0.00061				SIT_F03

		SIT_F04		0.00099		0.00005		0.00011		-0.00015		-0.00021		0.00005		-0.00026		0.00015		0.00020		-0.00017		-0.00116				SIT_F04

		SIT_F05		0.00024		-0.00010		0.00001		-0.00005		-0.00014		-0.00009		-0.00001		-0.00028		0.00011		-0.00025		-0.00049				SIT_F05

		SD_P05		-0.00019		0.00005		-0.00010		-0.00004		0.00003		0.00004		0.00001		-0.00002		0.00008		0.00000		0.00020				SD_P05

		SD_P04		0.00009		0.00009		-0.00006		-0.00003		-0.00002		0.00007		0.00006		-0.00000		0.00029		0.00007		-0.00002				SD_P04

		SD_P03		0.00009		-0.00036		0.00002		-0.00000		-0.00000		0.00005		0.00011		-0.00003		-0.00001		-0.00003		-0.00013				SD_P03

		SD_P02		-0.00009		-0.00008		0.00012		0.00002		-0.00001		0.00001		0.00002		0.00001		-0.00002		0.00007		0.00015				SD_P02

		SD_P01		-0.00023		-0.00021		0.00006		0.00004		-0.00001		0.00002		0.00006		-0.00013		0.00007		-0.00005		0.00017				SD_P01

		SD		-0.00018		0.00014		-0.00015		-0.00004		-0.00002		0.00006		0.00015		0.00011		0.00014		-0.00005		0.00014				SD

		SD_F01		-0.00018		0.00007		-0.00010		0.00001		-0.00001		-0.00007		0.00006		-0.00006		0.00014		-0.00024		-0.00006				SD_F01

		SD_F02		-0.00013		0.00008		-0.00004		0.00001		0.00000		-0.00005		0.00006		0.00002		0.00008		0.00007		0.00021				SD_F02

		SD_F03		-0.00011		-0.00018		0.00007		-0.00006		-0.00003		0.00002		0.00010		0.00003		-0.00007		-0.00006		0.00005				SD_F03

		SD_F04		-0.00014		0.00036		0.00006		-0.00002		-0.00006		-0.00009		-0.00000		0.00005		0.00010		-0.00010		0.00004				SD_F04

		SD_F05		-0.00002		-0.00005		-0.00003		-0.00004		-0.00001		0.00001		-0.00009		0.00004		0.00005		0.00005		0.00007				SD_F05

		vol		7993.17		8495.38		9347.66		7830.88		9160.56		10556.77		10960.40		11493.78		14520.01		12101.38		4108.21000				vol

		tur		2.24		2.17		1.67		1.40		1.57		1.79		2.20		2.64		3.31		3.55		1.31864				tur

		mv		17809.91		21739.89		35638.21		48899.51		51968.17		50999.85		41051.60		29684.37		30577.67		17869.89		59.98000				mv

		mb		1.84		2.22		2.04		2.01		2.02		2.05		2.10		2.14		2.17		1.97		0.13300				mb

		tick		0.08		0.10		0.10		0.10		0.10		0.10		0.10		0.11		0.10		0.08		0.00652				tick





Sort by RET without extremeRCO

		0		-0.0031853

		0		-0.0034297

		0		-0.0011121

		0		-0.000263418

		0		-0.000523653

		0		-0.000254716

		0		0.000225965

		0		0.001326

		0		0.00106

		0		0.0013878



Without

With
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