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Abstract: The article presents the importance of a choice of a proper time window for analysis for correct diagnosing of situation based on information taken from TNI (tragic news indicator), BSOPM, Markowitz’s and Sharpe’s models in the case of framing effect, well known from behavioural finance. This indicator shows the role of expansiveness of media relations on the Stock Exchange situation. The correct specifying of this time window for TNI allows to determine how strong is an influence of negative information on changes of the Stock Exchange indexes and how strong speculative information is. In case of a capital market’s model the result causes the proper pricing of a financial instrument and proper valuation of risk.
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Introduction
Each economic activity around the world should be supported by analysis driven on the different level of difficulty. Supporters of Becker’s theory would claim that such situation is the result of aspiration to try to calculate in decision making process. Their opponents – behavioural economists – will explain such events as willingness to justify own decisions or to blur responsibility for investment decisions. In both cases the same problem is exact specification of time period for analysis.

The article presents the importance of a choice of a proper time window for analysis for correct diagnosing of situation based on information taken from TNI (tragic news indicator), BSOPM, Markowitz’s and Sharpe’s models. 

TNI shows the role of expansiveness of media relations on the Stock Exchange situation. The correct specification of the time window for TNI allows to determine how strong is an influence of negative information on changes of the Stock Exchange indexes and how strong speculative information. In case of a capital market model the result causes the proper pricing of a financial instrument and proper valuation of risk.

Statistical data used in this article are taken from the Warsaw Stock Exchange. There were used quotations of instruments of capital market in Poland from September 2008 to February 2009 and press information form Polish Press Agency

An influence of wrong time period specification for three groups of financial market analysis were analysed in this paper:

·  Technical analysis (Tragic News Indicator)

·  Portfolio analysis (Markowitz and Sharpe models)

·  Derivatives market analysis (BSOPM)

Theoretical aspects

This article is closely tied with the prospect theory, because of trying to explain some motives to taking investment decisions. 

The human behaviour in last twenty years played important role in building value of stock exchanges, in creating interactions between market participants, etc. In 1979 D. Kahneman and A. Tversky (1979) created the new theory, which has had to explain why people are not rational in the sense of G. Becker theory (19  ). In this work authors showed that there is significant difference between behaviour of investor during loses and gains. Figure 1 shows difference in level of emotions during a process of receiving information about results of economic activity.

Figure 1. Utility function for earning and loses with respect to point of reference c.
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Source: [Rabin M., Psychology and economics, Department of Economics University of California – Berkeley, 1996], page 8.

The meaning of this chart is that human is more sensible for loses then earnings. This difference is about 2,5 times more for loses  earnings. It means that when an investor loose 100 $ has to earn about 250 $ because of compensation losses.

The framing effect could be explained the best by two citations:

1. "The term frame dependence means that the way people behave depends on the way that their decision problems are framed" (Shefrin 2000).

2. "The rational theory of choice assumes description invariance: equivalent formulations of a choice problem should give rise to the same preference order (Arrow, 1982). Contrary to this assumption, there is much evidence that variations in the framing of options (e.g., in terms of gains or losses) yield systematically different preferences (Tversky and Kahneman, 1986)."

Models used in the research 

Tragic News Indicator (TNI)

A point of view in most of cases are formed by media. Mainly it concerns a perception of risk. People have to tend to attribute greater riskiness to objects and invents, on which an attention of media are more focused. It is because of form of presentation. For example all of plane crashes are presented in form of pictures stimulating imagination and car crashes are presented as statistical data. It is because a probability of plane crashes is smaller  a car ones. But if an ordinary consumer has been asked what kind of accident he afraid more, answer mainly will show for plane crashes. Analogous all information about crisis, crashes and bankruptcy are overestimated.

There were many experiments, which have to explain an influence of information on valuation of stocks in future. Andreassen (1987) in his research presented fictitious news and quotations of stocks (positive and negative) for a selected group of investors. After that investors have to estimate new value of this stocks. An alternative group of investors in predictions of future stock’s value most often used regression to the mean process  a selected group. A selected group of investors have been predicted stable growth of stocks. It means that when an investor is under systematic press noise does not use knowledge and intuition in valuation process.

Shiller (2001) described another one phenomenon – speculative bubble, which is closely tired with media influence on financial markets. Speculative bubble is an unsustainable increase in prices brought on by investors’ buying behaviour rather than by fundamental information. There are twelve factors that may have explain existing or creating of speculative bubbles on the financial markets. One of them is an expansion in media reporting of business news.

Press economic information, taken from Polish Press Agency (PAP), could be treated as a source of media noise, which has an influence on the value of stock quoted on the Warsaw Stock Exchange. All economic news should be selected for three types of groups: neutral information, positive information and negative information. For each type of negative information it is possible to mark the most tragic news in the sense of economy. As the most tragic news author recognized such news, which in its title have had such words as: crisis, fall down and panic. On the base of this data indicator of media expansiveness was constructed. This indicator is a quotient of number of articles in chosen group of information and number of all PAP’s information in particular day.
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where:

TNI – tragic news indicator;

NTN – number of tragic headlines;

TNN – total number of news.

The authors used methods of correlation and regression analysis to identify behavioural character of dependency between analysed variables. Because of a short time period in this research very important is statistical verification of significance of correlations. The level of confidence in this case is set as 0.05. 

In this research as the first were presented correlation coefficients between rates of return of indexes of chosen Stock Exchanges. Next the research will show how strong is an influence of media relations on the changes in prices of stocks quoted on the Warsaw Stock Exchange.

Black Scholes Pricing Model

This part of efficiency tests is based on Black-Scholes pricing formula with six kinds of volatility used in valuation process. Classical BSOPM formula could be presented by equations:

For a call option in t-th moment:
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Where:

S – the value of the underlying asset in moment t,

X – strike price of option,

r – domestic risk-free interest rate,

T – time to option expiry,

( – volatility of the underlying asset,

N(di) – normal cumulative distribution function of d1 or d2, respectively.

With using put-call parity(Stoll 1969) we get equation for European put option value:
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MV Model

Harry Markowitz created theory of effective selection of assets to portfolio (MV – Mean-Variance Model). This theory is a basis of most modern models in portfolio analysis. In this work we use two classical formulas:

The first goal function:
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where:

X – the vector of shares in portfolio

X’ – the transposed vector of X

D – the matrix of variance and covariance of rates of return

With conditions:

1) 
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The second goal function:
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With conditions:

1,2 and

3) Sp = a and a is a level of accepted risk

Sharpe’s model

Sharpe’s model is a simple econometric model, which has to explain how sensible are rates of return on changes in markets rate of return. The market rate of return is represented by rate of stock exchange index (in the Polish conditions WIG20).

We could show this model as an equation:
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Where:

Rii – rate of return

Rmt – market rate of return

αi, βi – structural parameters of an econometric model estimated by OLS procedure.

And total risk is described by formula:
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Where:

S2i – total risk parameter

S2m – variance of market rates of return

Empirical results

The correlation between TNI and changes in WIG20 was analysed as a first. Authors observed changes in correlation coefficient, which were results of changing a time period (minimum 32 observations and maximum 47 observations for the estimation of correlation coefficient). The results are presented in figure 2.
Figure 2. Correlations coefficients between TNI and WIG20
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Source: own research

As we could see on the figure 2 generally correlation coefficient presents that an importance of press information slowly loose a power. In the beginning the level of dependence was about -0,7 and then entered in the area of insignificancy (two black lines on the figure). The information taken from n32-line is untrue because of significant, positive value of correlation coefficient. And because TNI comes from technical analysis the reaction of n42-line is too slowly. So frame coefficient (FC) was constructed for identifying the proper time window. The FC is presented by an equation:
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Where:

RR – rate of return (logarithm)

VaR – value of risk

Table 1. Changes in frame coefficient for WIG 20 with the hypothetical investment value 1000 PLN
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 Source: own research

Authors made an assumption, that if an investor loose 100 $ has to earn about 250 $ because of compensation losses, so FC should be close to 2,5. From this table it is possible to identify the best time window in the meaning of frame effect. In this case RR37 (rates of return for 37 observations) has had the best estimations. 

One of the most important variables in BSOPM model is a volatility of underlying asset. So first authors tested the volatility for defining proper time window for analysed model. The results are presented in the table 2. 

Table 2. The frame coefficient for WIG 20 volatility
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It was necessarily to construct a new one frame coefficient for this model. And if the relation earnings to possibility of gains is a point of discussion in this article, so a value of FC should be estimated by an equation:
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Where:

RR – maximum of logarithmic rates of return for anlysed time period (8,15%)

σ – risk parameter defined by standard deviation (sigma).

The proper time window for this situation is 90 days, because FC indicator is closer to 2,5. Interesting is a fact that this sigma parameter is highest in analysed group. Also a one day-risked value for amount of 1000 PLN for this time period is highest and a gain is the biggest one (real logarithmic rate of return amounted to -43,51%). 

The next one research verify time period for portfolio selection model MV in two cases: minimization of risk and maximization of rate of return. The analysed portfolio was constructed on the base of 20 shares, which have  the greatest capitalization on the Warsaw Stock Exchange. Results are presented in a table 3.

Table 3. Empirical results for Markowitz model
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No of days sigma RR FC sigma RR FC

70 17,57% 20,48% 1,17 27,94% 62,43% 2,23

75 17,82% 19,97% 1,12 31,52% 76,42% 2,42

80 18,98% 23,39% 1,23 27,12% 66,82% 2,46

85 19,84% 15,02% 0,76 32,06% 69,58% 2,17

90 19,54% 13,61% 0,70 97,08% 36,80% 2,63

95 19,36% 8,87% 0,46 85,07% 37,33% 2,28

100 19,21% 7,16% 0,37 37,02% 70,71% 1,91

105 19,05% 6,00% 0,32 40,38% 76,01% 1,88

110 18,72% 4,09% 0,22 42,01% 74,82% 1,78

Range 2,27% 19,30% 69,96% 39,62%


Source: own researches

In this table there are results of two diversification attempts. If FC coefficient is constructed in the same way as in case of BSOPM testing, it is possible to underline 80-days period as the best estimation but only for maximization procedure. It is normal situation because only for models in which a goal drive to increasing of hypothetical earnings. Interesting is that in this case the best potential rate of return is not for the best frame coefficient.


The next one test of proper time period was made for Sharpe’s model for portfolios constructed using Markowitz’s procedure. Results of this calculation are presented in the table 4.

Table 4. Empirical results for Sharpe’s model
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70 0,773 0,005 -17,81%

75 0,887 0,005 -7,41%

80 0,757 0,004 -15,81%

85 0,767 0,006 -25,44%

90 0,848 0,008 -36,14%

95 0,872 0,007 5,32%

100 0,887 0,005 7,44%

105 0,929 0,006 -8,55%

110 0,969 0,006 -0,97%

Spread 0,212 43,58%


Source: own researches

Table 4 presents econometric model parameters (β, α) and hypothetic rate of return of portfolio. The highest level of earnings is reached for 100-days time period and the worst for 90-days. A difference (spread) between this two estimations of RP is 43,58 percentage points.

For this critical cases authors present risk calculations in groups of specific, market and total in the table 5.

Table 5. Risk calculations for Sharpe’s model
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90 1,67% 2,26% 2,81%

100 1,48% 2,37% 2,80%


Source: own researches

The most characteristic in risk estimation is fact, that differences between 90-days time period and 100-days time period are very small in point of total risk. The structure of total risk decides of final result in the level of rate of return. The smaller level of specific risk is positive correlated with potential earnings.


The last test was focused on the results of options pricing with using Black Scholes Option Pricing Model. There were two kinds of results, presented separately: for call options and put options. There are final solutions of BSOPM in the table 6

Table 6. Differences in option prices and theoretical results of BSOPM
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70 155,53% 53,19%

75 133,85% 54,52%

80 121,63% 55,27%

85 102,10% 56,57%

90 101,35% 57,38%

95 100,32% 57,94%

100 85,34% 61,58%

105 98,54% 58,60%

110 96,66% 59,11%


Source: own researches

In analysed case there are significant differences between results for put and call options, but 90-days period proper for standard deviation is not one of them. It is important because in BSOPM authors used standard deviation as a parameter of volatility. The best result was choose on the base of the range (call or put). This range was a difference between maximum and minimum percentage deviation of a theoretical price of option from a market price. For call option proper time period is 100 observations and for put 70 in analysed case.

Conclusions

This work shows how complicated is making analysis for capital markets. Each investor waits for a method, which will give him enough time for making decision. The most important is an interpretation of results. There are six points of short conclusions after this research:

1. There is no universal time period for financial models 

2. In case of technical analysis even 6 days would change meaning of an indicator 

3. For Markowitz’s model the best time was 80 and 90 days in the FC criterion 

4. We could use a FC goal function as maximization utility criterion 

5. For BSOPM the best results were for 70 days (put option)  and 100 days (call option)

6. BSOPM is more sensible for the level of exercise price then for changing in volatility’s period
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Arkusz4

		PODSUMOWANIE - WYJŚCIE

		Statystyki regresji

		Wielokrotność R		0.5893158342

		R kwadrat		0.3472931524

		Dopasowany R kwadrat		0.2705041115

		Błąd standardowy		0.0202661504

		Obserwacje		20

		ANALIZA WARIANCJI

				df		SS		MS		F		Istotność F

		Regresja		2		0.0037150913		0.0018575457		4.5226916288		0.0266136497

		Resztkowy		17		0.0069821865		0.0004107169

		Razem		19		0.0106972778

				Współczynniki		Błąd standardowy		t Stat		Wartość-p		Dolne 95%		Górne 95%		Dolne 95,0%		Górne 95,0%

		Przecięcie		0.0203572485		0.0121952672		1.6692744911		0.1133728549		-0.0053725522		0.0460870491		-0.0053725522		0.0460870491

		Y		-0.104530501		0.0474498886		-2.2029662043		0.041680674		-0.2046411549		-0.004419847		-0.2046411549		-0.004419847

		Z		-0.0460556447		0.0316210334		-1.4564876514		0.1634797149		-0.1127702868		0.0206589974		-0.1127702868		0.0206589974





Wykres2

		0.0909090909		-0.0100782954

		0.0222222222		-0.0169003609

		0.0714285714		-0.0135700148

		0		0.0021000522

		0.2083333333		-0.0368640146

		0.1875		-0.030815155

		0.0714285714		-0.0035461215

		0.0555555556		0.004024933

		0		0.0475812419

		0.1052631579		-0.0021691354

		0.1219512195		-0.0230514966

		0.05		0.0021500385

		0.1515151515		0.0240909015

		0.1379310345		0.0015714148

		0.0625		-0.0426474553

		0.1176470588		0.013811468

		0.0476190476		0.0110645901

		0.35		-0.0160998148

		0		-0.0094415072

		0.35		-0.0557752313
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Arkusz5

		PODSUMOWANIE - WYJŚCIE

		Statystyki regresji

		Wielokrotność R		0.7339893257

		R kwadrat		0.5387403302

		Dopasowany R kwadrat		0.4844744867

		Błąd standardowy		0.0170366781

		Obserwacje		20

		ANALIZA WARIANCJI

				df		SS		MS		F		Istotność F

		Regresja		2		0.005763055		0.0028815275		9.9277979565		0.0013916711

		Resztkowy		17		0.0049342228		0.0002902484

		Razem		19		0.0106972778

				Współczynniki		Błąd standardowy		t Stat		Wartość-p		Dolne 95%		Górne 95%		Dolne 95,0%		Górne 95,0%

		Przecięcie		0.0046688793		0.0057241285		0.8156489363		0.4259820281		-0.007407976		0.0167457346		-0.007407976		0.0167457346

		Y		-0.0829333555		0.0405486884		-2.0452783746		0.056625416		-0.1684836092		0.0026168982		-0.1684836092		0.0026168982

		V		0.3591123673		0.1132349124		3.1713926347		0.0055805251		0.1202075873		0.5980171474		0.1202075873		0.5980171474





Arkusz6

		PODSUMOWANIE - WYJŚCIE

		Statystyki regresji

		Wielokrotność R		0.7542114291

		R kwadrat		0.5688348798

		Dopasowany R kwadrat		0.4893257065

		Błąd standardowy		0.0168775331

		Obserwacje		20

		ANALIZA WARIANCJI

				df		SS		MS		F		Istotność F

		Regresja		2		0.0067644585		0.0033822293		11.8736736323		0.0005928863

		Resztkowy		18		0.0051273202		0.0002848511

		Razem		20		0.0118917787

				Współczynniki		Błąd standardowy		t Stat		Wartość-p		Dolne 95%		Górne 95%		Dolne 95,0%		Górne 95,0%

		Przecięcie		0

		Y		-0.0589109115		0.0276104114		-2.1336484485		0.0468857437		-0.1169182332		-0.0009035897		-0.1169182332		-0.0009035897

		V		0.3639134359		0.112025487		3.2484878722		0.0044602434		0.1285566216		0.5992702503		0.1285566216		0.5992702503





Arkusz1

		Data		ilość +		ilość -		ilość 0		Razem								Kryzys		Spadki						tragiczne				WIG		WIG20		wol wig		wol wig20		przyrost I		przyrost II		obroty I		obroty II		SP500		przyrost sp		WIG		tragiczne		SP500		złe								DAX		przyrost dax		NASDQ		przyrost nasdaq

		9/8/08																												40654.47		2561.3		855363.101		728358.712										1267.79				X		Y		V		Z		Rx		Ry		rożnica kw		6263.74				2269.76

		9/9/08		2		3		6		11		18.18%		27.27%		54.55%		0		1		1		0.00%		9.09%		9.09%		40246.8		2529.2		802793.59		621091.015		-0.0100782954		-0.0126118949		-0.0614587079		-0.1472731708		1224.51		-0.0347344632		-1.01%		9.09%		-3.47%		27.27%		9		11		4		6233.41		-0.0048539162		2209.81		-0.02676756

		9/10/08		14		14		17		45		31.11%		31.11%		37.78%		0		1		1		0.00%		2.22%		2.22%		39572.33		2484.9		1121478.944		950373.52		-0.0169003609		-0.0176706299		0.3969704766		0.5301678772		1232.04		0.0061305681		-1.69%		2.22%		0.61%		31.11%		6		4		4		6210.32		-0.0037111102		2228.7		0.0085119169

		9/11/08		11		10		21		42		26.19%		23.81%		50.00%		0		3		3		0.00%		7.14%		7.14%		39038.96		2446.38		1168703.854		1053737.67		-0.0135700148		-0.0156230364		0.0421094932		0.1087616056		1249.05		0.0137119303		-1.36%		7.14%		1.37%		23.81%		8		9.5		2.25		6178.9		-0.0050721623		2258.22		0.0131584365

		9/12/08		8		6		12		26		30.77%		23.08%		46.15%		0		0		0		0.00%		0.00%		0.00%		39121.03		2457.33		869893.104		745671.521		0.0021000522		0.0044660138		-0.2556770468		-0.2923556382		1251.7		0.002119365		0.21%		0.00%		0.21%		23.08%		14		2		144		6234.89		0.0090206745		2261.27		0.00134971

		9/15/08		2		15		7		24		8.33%		62.50%		29.17%		0		5		5		0.00%		20.83%		20.83%		37705.13		2363.69		1125845.746		989344.445		-0.0368640146		-0.0388514374		0.2942345914		0.3267831976		1192.7		-0.0482829827		-3.69%		20.83%		-4.83%		62.50%		3		18		225		6064.16		-0.0277649034		2179.91		-0.0366430108

		9/16/08		2		7		7		16		12.50%		43.75%		43.75%		3		0		3		18.75%		0.00%		18.75%		36560.96		2279.17		1396655.328		1250065.29		-0.030815155		-0.0364126157		0.2405387976		0.2635288916		1213.6		0.0173715044		-3.08%		18.75%		1.74%		43.75%		4		17		169		5965.17		-0.0164584785		2207.9		0.012758246

		9/17/08		2		4		8		14		14.29%		28.57%		57.14%		0		1		1		0.00%		7.14%		7.14%		36431.54		2278.45		1619156.141		1440257.359		-0.0035461215		-0.0003159544		0.1593097513		0.1521457083		1156.39		-0.0482880655		-0.35%		7.14%		-4.83%		28.57%		11		9.5		2.25		5860.98		-0.0176207296		2098.85		-0.0506522619

		9/18/08		4		5		9		18		22.22%		27.78%		50.00%		0		1		1		0.00%		5.56%		5.56%		36578.47		2303.59		1729977.467		1444289.382		0.004024933		0.0109733884		0.0684438784		0.0027995156		1206.51		0.0424288109		0.40%		5.56%		4.24%		27.78%		16		7		81		5863.42		0.000416226		2199.1		0.0466586101

		9/19/08		2		1		6		9		22.22%		11.11%		66.67%		0		0		0		0.00%		0.00%		0.00%		38360.99		2433.87		2216671.215		1987505.835		0.0475812419		0.0550138075		0.2813295302		0.3761133051		1255.08		0.0394674211		4.76%		0.00%		3.95%		11.11%		20		2		324		6189.53		0.0541261038		2273.9		0.0334482332

		9/22/08		6		7		6		19		31.58%		36.84%		31.58%		0		2		2		0.00%		10.53%		10.53%		38277.87		2431.46		1265261.931		1050032.002		-0.0021691354		-0.0009906831		-0.4292063151		-0.4716835626		1207.09		-0.0389868112		-0.22%		10.53%		-3.90%		36.84%		12		12		0		6107.75		-0.0133006983		2178.98		-0.0426395416

		9/23/08		6		18		17		41		14.63%		43.90%		41.46%		0		5		5		0.00%		12.20%		12.20%		37405.6		2362.59		1189120.482		970080.955		-0.0230514966		-0.0287334251		-0.0601784082		-0.0761415336		1188.22		-0.0157561154		-2.31%		12.20%		-1.58%		43.90%		5		14		81		6068.53		-0.0064420555		2153.33		-0.0118413963

		9/24/08		8		11		21		40		20.00%		27.50%		52.50%		0		2		2		0.00%		5.00%		5.00%		37486.11		2369.81		1199783.276		946901.577		0.0021500385		0.0030513083		0.0089669585		-0.0238942718		1185.87		-0.0019797066		0.22%		5.00%		-0.20%		27.50%		15		6		81		6052.87		-0.0025838614		2155.68		0.0010907379

		2008/09/25		6		7		20		33		18.18%		21.21%		60.61%		2		3		5		6.06%		9.09%		15.15%		38400.15		2447.02		1265292.644		1040037.195		0.0240909015		0.0320611745		0.0546010011		0.098358288		1209.18		0.0194657615		2.41%		15.15%		1.95%		21.21%		19		16		9		6173.03		0.0196572635		2186.57		0.014227887

		2008/09/26		7		12		10		29		24.14%		41.38%		34.48%		0		4		4		0.00%		13.79%		13.79%		38460.54		2457.75		1217455.632		990227.401		0.0015714148		0.0043753396		-0.0378070735		-0.0478923199		1213.27		0.0033767499		0.16%		13.79%		0.34%		41.38%		13		15		4		6063.5		-0.0179026122		2183.34		-0.0014782916

		2008/09/29		7		7		2		16		43.75%		43.75%		12.50%		1		0		1		6.25%		0.00%		6.25%		36854.78		2334.21		1145008.529		992724.965		-0.0426474553		-0.0515727932		-0.0595069759		0.0025222126		1106.42		-0.092189616		-4.26%		6.25%		-9.22%		43.75%		2		8		36		5807.08		-0.0432093283		1983.73		-0.0958769035

		2008/09/30		11		13		10		34		32.35%		38.24%		29.41%		2		2		4		5.88%		5.88%		11.76%		37367.33		2384.22		1586153.912		1363253.669		0.013811468		0.0211985227		0.3852769406		0.3732440677		1164.74		0.0513683083		1.38%		11.76%		5.14%		38.24%		18		13		25		5831.02		0.0041140794		2082.33		0.0485085482

		2008/10/01		2		8		11		21		9.52%		38.10%		52.38%		0		1		1		0.00%		4.76%		4.76%		37783.08		2413.85		1225165.802		1026048.384		0.0110645901		0.0123509564		-0.2275870628		-0.2473532936		1161.06		-0.0031645052		1.11%		4.76%		-0.32%		38.10%		17		5		144		5806.33		-0.0042432404		2069.4		-0.0062287489

		2008/10/02		2		12		6		20		10.00%		60.00%		30.00%		3		4		7		15.00%		20.00%		35.00%		37179.65		2369.02		811891.546		586219.875		-0.0160998148		-0.0187466157		-0.3373210837		-0.4286625425		1114.28		-0.0411249245		-1.61%		35.00%		-4.11%		60.00%		7		19.5		156.25		5660.63		-0.0254135083		1976.72		-0.0458198048

		10/3/08		1		14		5		20		5.00%		70.00%		25.00%		0		0		0		0.00%		0.00%		0.00%		36830.27		2352.16		1120010.403		868696.312		-0.0094415072		-0.0071423126		0.379507409		0.4818609007		1099.23		-0.0135985217		-0.94%		0.00%		-1.36%		70.00%		10		2		64		5797.03		0.023810524		1947.39		-0.0149488909

		10/6/08		4		4		12		20		20.00%		20.00%		60.00%		2		5		7		10.00%		25.00%		35.00%		34832.29		2218.29		1098690.468		928070.436		-0.0557752313		-0.0585974261		-0.0190354794		0.0683485393		1056.89		-0.0392793013		-5.58%		35.00%		-3.93%		20.00%		1		19.5		342.25		5387.01		-0.0733552174		1862.96		-0.0443233939

																																						rxy								ryv		rxv														1898

														-0.23		-0.19		0.24										-0.46		-0.42		-0.31		-0.31				-0.52		-0.49		-0.23		-0.23		-0.30		0.65										Rxy		-0.4270676692				-0.67		0.85		-0.32		0.62

														-0.40		-0.40																				t		-2.55		2.10						-1.32		3.65																-3.82		6.94		-1.42		3.39

																rwk.w		-0.2874856851																																										WIG		S&P500		NASDAQ		DAX

																rww.k		-0.1900707099																																								WIG		1.000		0.652		0.624		0.853

																																																										S&P500		0.652		1.000		0.991		0.649

																																																										NASDAQ		0.624		0.991		1.000		0.650

																																																										DAX		0.853		0.649		0.650		1.000





Arkusz2

		Data		przyrost -		WIG		WIG20		wol 1		wol 2

		9/9/08

		9/10/08		14%		40246.8		2529.2		802793.6		621091.0

		9/11/08		-23%		39572.3		2484.9		1121478.9		950373.5

		9/12/08		-3%		39039.0		2446.4		1168703.9		1053737.7

		9/15/08		171%		39121.0		2457.3		869893.1		745671.5

		9/16/08		-30%		37705.1		2363.7		1125845.7		989344.4

		9/17/08		-35%		36561.0		2279.2		1396655.3		1250065.3

		9/18/08		-3%		36431.5		2278.5		1619156.1		1440257.4

		9/19/08		-60%		36578.5		2303.6		1729977.5		1444289.4

		9/22/08		232%		38361.0		2433.9		2216671.2		1987505.8

		9/23/08		19%		38277.9		2431.5		1265261.9		1050032.0

		9/24/08		-37%		37405.6		2362.6		1189120.5		970081.0

		2008/09/25		-23%		37486.1		2369.8		1199783.3		946901.6

		2008/09/26		95%		38400.2		2447.0		1265292.6		1040037.2

		2008/09/29		6%		38460.5		2457.8		1217455.6		990227.4

		2008/09/30		-13%		36854.8		2334.2		1145008.5		992725.0

		2008/10/01		-0%		37367.3		2384.2		1586153.9		1363253.7

		2008/10/02		58%		37783.1		2413.9		1225165.8		1026048.4

		10/3/08		17%		37179.7		2369.0		811891.5		586219.9

		10/6/08		-71%		36830.3		2352.2		1120010.4		868696.3

				0.41		0.45				0.30		0.30





Arkusz3

		

				X		Y		Z

				-1.01%		9.09%		27.27%

				-1.69%		2.22%		31.11%

				-1.36%		7.14%		23.81%

				-3.69%		20.83%		62.50%

				-3.08%		18.75%		43.75%

				-0.35%		7.14%		28.57%

				-0.22%		10.53%		36.84%

				-2.31%		12.20%		43.90%

				-4.26%		6.25%		43.75%

				-1.61%		35.00%		60.00%

				-0.94%		0.00%		70.00%

				-5.58%		35.00%		20.00%

				-0.5260221814		0.0376339965





Arkusz3

		39692		39692

		39693		39693

		39694		39694

		39695		39695

		39696		39696

		39699		39699

		39700		39700

		39701		39701

		39702		39702

		39703		39703

		39706		39706

		39707		39707

		39708		39708

		39709		39709

		39710		39710

		39713		39713

		39714		39714

		39715		39715

		39716		39716

		39717		39717

		39720		39720

		39721		39721

		39722		39722

		39723		39723

		39724		39724

		39727		39727



wolumen

WIG

505052.539

40440.13

1363419.174

41389.15

1194281.784

41152.32

973383.493

41263.03

1436251.241

39913.52

855363.101

40654.47

802793.59

40246.8

1121478.944

39572.33

1168703.854

39038.96

869893.104

39121.03

1125845.746

37705.13

1396655.328

36560.96

1619156.141

36431.54

1729977.467

36578.47

2216671.215

38360.99

1265261.931

38277.87

1189120.482

37405.6

1199783.276

37486.11

1265292.644

38400.15

1217455.632

38460.54

1145008.529

36854.78

1586153.912

37367.33

1225165.802

37783.08

811891.546

37179.65

1120010.403

36830.27

1098690.468

34832.29



Wykres1

		39700		40246.8

		39701		39572.33

		39702		39038.96

		39703		39121.03

		39706		37705.13

		39707		36560.96

		39708		36431.54

		39709		36578.47

		39710		38360.99

		39713		38277.87

		39714		37405.6

		39715		37486.11

		39716		38400.15

		39717		38460.54

		39720		36854.78

		39721		37367.33

		39722		37783.08

		39723		37179.65

		39724		36830.27

		39727		34832.29



&A

Page &P

TNI

WIG

0.0909090909

0.0222222222

0.0714285714

0

0.2083333333

0.1875

0.0714285714

0.0555555556

0

0.1052631579

0.1219512195

0.05

0.1515151515

0.1379310345

0.0625

0.1176470588

0.0476190476

0.35

0

0.35



Arkusz7

		PODSUMOWANIE - WYJŚCIE

		Statystyki regresji

		Wielokrotność R		0.7337902118

		R kwadrat		0.5384480749

		Dopasowany R kwadrat		0.4799859979

		Błąd standardowy		0.0210911252

		Obserwacje		27

		ANALIZA WARIANCJI

				df		SS		MS		F		Istotność F

		Regresja		2		0.0129736677		0.0064868338		14.5825433049		0.0000716171

		Resztkowy		25		0.011120889		0.0004448356

		Razem		27		0.0240945567

				Współczynniki		Błąd standardowy		t Stat		Wartość-p		Dolne 95%		Górne 95%		Dolne 95,0%		Górne 95,0%

		Przecięcie		0

		Y		-0.0927887781		0.0268033183		-3.461839199		0.0019425751		-0.1479912451		-0.0375863111		-0.1479912451		-0.0375863111

		V		0.2134114224		0.0981658174		2.1739891546		0.0393799332		0.0112351386		0.4155877061		0.0112351386		0.4155877061





Wykres4

		15.10		15.10		15.10

		16.10		16.10		16.10

		17.10		17.10		17.10

		20.10		20.10		20.10

		21.10		21.10		21.10

		22.10		22.10		22.10

		23.10		23.10		23.10

		24.10		24.10		24.10

		27.10		27.10		27.10

		28.10		28.10		28.10

		29.10		29.10		29.10

		30.10		30.10		30.10

		31.10		31.10		31.10

		3.11		3.11		3.11

		4.11		4.11		4.11

		5.11		5.11		5.11

		6.11		6.11		6.11

		7.11		7.11		7.11

		10.11		10.11		10.11

		12.11		12.11		12.11

		13.11		13.11		13.11

		14.11		14.11		14.11

		17.11		17.11		17.11

		18.11		18.11		18.11

		19.11		19.11		19.11

		20.11		20.11		20.11

		21.11		21.11		21.11

		24.11		24.11		24.11

		25.11		25.11		25.11

		26.11		26.11		26.11

		27.11		27.11		27.11

		28.11		28.11		28.11

		1.12		1.12		1.12

		2.12		2.12		2.12



TNI/WIG

BNI/WIG

GNI/WIG

data

wartości współczynnika korelacji

-0.6667365185

-0.532518324

0.3189006476

-0.6702231066

-0.5303070959

0.3366347832

-0.6589333153

-0.5039966187

0.3012318855

-0.6603283422

-0.5070479157

0.3124887676

-0.6569154369

-0.5184145121

0.3159453152

-0.6796878388

-0.544799163

0.3915263933

-0.687412711

-0.5456097786

0.378916587

-0.6880452802

-0.5579108958

0.3969593754

-0.6661931605

-0.5091142455

0.3623263543

-0.680227576

-0.5015110196

0.3996527494

-0.6893394213

-0.5184740029

0.4139605507

-0.6982517225

-0.5225988198

0.4342755607

-0.6838194173

-0.4492351867

0.3811390252

-0.6843860104

-0.4520869534

0.384307435

-0.6791403389

-0.4588456608

0.3464776814

-0.6735545636

-0.449105672

0.3472452254

-0.6601504886

-0.4346920478

0.3549324078

-0.6601892721

-0.422949339

0.3496819959

-0.6639485666

-0.4319725936

0.3637969406

-0.649573348

-0.4116204823

0.3772982046

-0.6443781668

-0.406984034

0.3688856945

-0.6502822847

-0.4190884116

0.3840150455

-0.6468379752

-0.4173951245

0.3819024141

-0.6510452909

-0.4266606702

0.3894310247

-0.6529663883

-0.4108383149

0.3785122456

-0.6530787526

-0.407529184

0.3988467927

-0.6606607721

-0.3985154204

0.3916061613

-0.6585299985

-0.3348902641

0.3785095942

-0.6604991129

-0.3324782601

0.3836047733

-0.6609778675

-0.3309570164

0.383847801

-0.6594841898

-0.3258269032

0.3881822124

-0.6600214514

-0.3261464399

0.3889520782

-0.6561071189

-0.3218401962

0.39170297

-0.6582204057

-0.3206288596

0.4014835944



TNI vs RRWIG

		39700		-0.0100782954

		39701		-0.0169003609

		39702		-0.0135700148

		39703		0.0021000522

		39706		-0.0368640146

		39707		-0.030815155

		39708		-0.0035461215

		39709		0.004024933

		39710		0.0475812419

		39713		-0.0021691354

		39714		-0.0230514966

		39715		0.0021500385

		39716		0.0240909015

		39717		0.0015714148

		39720		-0.0426474553

		39721		0.013811468

		39722		0.0110645901

		39723		-0.0160998148

		39724		-0.0094415072

		39727		-0.0557752313

		39728		-0.0192886617

		39729		-0.0154386738

		39730		0.002393145

		39731		-0.0828881979

		39734		0.0164064443

		39735		0.0373896254

		39736		-0.0552180848

		39737		-0.0311246246

		39738		-0.0485005803

		39741		0.0015805926

		39742		0.0147658583

		39743		-0.064385365

		39744		-0.0376830932

		39745		-0.0380891928

		39748		-0.0005058336

		39749		0.0232823479

		39750		0.0608374629

		39751		0.0201348504

		39752		0.0120727694

		39755		0.0020713074

		39756		0.0394356783

		39757		-0.0180642182

		39758		-0.0383524334

		39759		0.0159739983

		39762		0.0137189456

		39764		-0.043594124

		39765		-0.0327183276

		39766		0.0151679815

		39769		-0.019640475

		39770		-0.0307388731

		39771		0.0127177686

		39772		-0.0492863891

		39773		0.0213332496

		39776		0.0602044323

		39777		0.009887793

		39778		0.0005187355



&A

Page &P

TNI

RR WIG
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korelogram WIG TNI

		-0.0100782954

		-0.0169003609

		-0.0135700148

		0.0021000522

		-0.0368640146

		-0.030815155

		-0.0035461215

		0.004024933

		0.0475812419

		-0.0021691354

		-0.0230514966

		0.0021500385

		0.0240909015

		0.0015714148

		-0.0426474553

		0.013811468

		0.0110645901

		-0.0160998148

		-0.0094415072

		-0.0557752313

		-0.0192886617

		-0.0154386738

		0.002393145

		-0.0828881979

		0.0164064443

		0.0373896254

		-0.0552180848

		-0.0311246246

		-0.0485005803

		0.0015805926

		0.0147658583

		-0.064385365

		-0.0376830932

		-0.0380891928

		-0.0005058336

		0.0232823479

		0.0608374629

		0.0201348504

		0.0120727694

		0.0020713074

		0.0394356783

		-0.0180642182

		-0.0383524334

		0.0159739983

		0.0137189456

		-0.043594124

		-0.0327183276

		0.0151679815

		-0.019640475

		-0.0307388731

		0.0127177686

		-0.0492863891

		0.0213332496

		0.0602044323

		0.009887793

		0.0005187355

		0.0108451787

		-0.0151224029

		-0.0195457795

		0.0150410077

		-0.0138855002

		0.0250905685

		-0.0122278752

		0.0386524214



0.0909090909

0.0222222222
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0.2692307692
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0

0

0

0.1818181818

0.0333333333

0.0769230769
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0.1

0.0909090909

0.0476190476

0.1052631579

0.1176470588

0

0.0909090909

0.2777777778

0.0714285714

0.1764705882

0

0.0357142857

0.0588235294

0.0714285714

0.1111111111

0.1538461538

0.0833333333

0.0606060606

0.04

0

0

0.1



TNIvsWIG

		15.10

		16.10

		17.10

		20.10

		21.10

		22.10

		23.10

		24.10

		27.10

		28.10

		29.10

		30.10

		31.10

		3.11

		4.11

		5.11

		6.11

		7.11

		10.11

		12.11

		13.11

		14.11

		17.11

		18.11

		19.11

		20.11

		21.11

		24.11

		25.11

		26.11

		27.11

		28.11

		1.12

		2.12

		3.12

		4.12

		5.12

		8.12

		9.12

		10.12

		11.12

		12.12



TNI/WIG

-0.6667365185

-0.6702231066

-0.6589333153

-0.6603283422

-0.6569154369

-0.6796878388

-0.687412711

-0.6880452802

-0.6661931605

-0.680227576

-0.6893394213

-0.6982517225

-0.6838194173

-0.6843860104

-0.6791403389

-0.6735545636

-0.6601504886

-0.6601892721

-0.6639485666

-0.649573348

-0.6443781668

-0.6502822847

-0.6468379752

-0.6510452909

-0.6529663883

-0.6530787526

-0.6606607721

-0.6585299985

-0.6604991129

-0.6609778675

-0.6594841898

-0.6600214514

-0.6561071189

-0.6582204057

-0.6520511654

-0.6588112981

-0.6488294577

-0.6395161823

-0.6216185406

-0.6163381884

-0.615184129

-0.6033019032



GNIvs WIG

		15.10

		16.10

		17.10

		20.10

		21.10

		22.10

		23.10

		24.10

		27.10

		28.10

		29.10

		30.10

		31.10

		3.11

		4.11

		5.11

		6.11

		7.11

		10.11

		12.11

		13.11

		14.11

		17.11

		18.11

		19.11

		20.11

		21.11

		24.11

		25.11

		26.11

		27.11

		28.11

		1.12

		2.12

		3.12

		4.12

		5.12

		8.12

		9.12

		10.12

		11.12

		12.12



GNI/WIG

0.3189006476

0.3366347832

0.3012318855

0.3124887676

0.3159453152

0.3915263933

0.378916587

0.3969593754

0.3623263543

0.3996527494

0.4139605507

0.4342755607

0.3811390252

0.384307435

0.3464776814

0.3472452254

0.3549324078

0.3496819959

0.3637969406

0.3772982046

0.3688856945

0.3840150455

0.3819024141

0.3894310247

0.3785122456

0.3988467927

0.3916061613

0.3785095942

0.3836047733

0.383847801

0.3881822124

0.3889520782

0.39170297

0.4014835944

0.3970564571

0.3948344474

0.3709103557

0.3953592847

0.3942059722

0.3934014465

0.3933050761

0.3914773741



BNIvsWIG

		15.10

		16.10

		17.10

		20.10

		21.10

		22.10

		23.10

		24.10

		27.10

		28.10

		29.10

		30.10

		31.10

		3.11

		4.11

		5.11

		6.11

		7.11

		10.11

		12.11

		13.11

		14.11

		17.11

		18.11

		19.11

		20.11

		21.11

		24.11

		25.11

		26.11

		27.11

		28.11

		1.12

		2.12

		3.12

		4.12

		5.12

		8.12

		9.12

		10.12

		11.12

		12.12



BNI/WIG

-0.532518324

-0.5303070959

-0.5039966187

-0.5070479157

-0.5184145121

-0.544799163

-0.5456097786

-0.5579108958

-0.5091142455

-0.5015110196

-0.5184740029

-0.5225988198

-0.4492351867

-0.4520869534

-0.4588456608

-0.449105672

-0.4346920478

-0.422949339

-0.4319725936

-0.4116204823

-0.406984034

-0.4190884116

-0.4173951245

-0.4266606702

-0.4108383149

-0.407529184

-0.3985154204

-0.3348902641

-0.3324782601

-0.3309570164

-0.3258269032

-0.3261464399

-0.3218401962

-0.3206288596

-0.3175304194

-0.3266822082

-0.3172743645

-0.2915632921

-0.2930427217

-0.2832176165

-0.2809228687

-0.2963515434



hist przed

		Zbiór danych (koszyk)		Częstość		Zbiór danych (koszyk)		Częstość

		-0.0828881979		1		0.0129289093		13

		-0.0589339211		1		-0.0110253675		8

		-0.0349796443		7		-0.0349796443		7

		-0.0110253675		8		0.0368831861		6

		0.0129289093		13		Więcej		3

		0.0368831861		6		-0.0828881979		1

		Więcej		3		-0.0589339211		1





hist przed

		



Częstość

Zbiór danych (koszyk)

Częstość

Histogram



hist cał

		Zbiór danych (koszyk)		Częstość		Zbiór danych (koszyk)		Częstość

		-0.0828881979		1		0.0033471986		23

		-0.0685156319		0		0.0177197647		21

		-0.0541430658		3		-0.0110253675		20

		-0.0397704997		4		-0.0253979336		14

		-0.0253979336		14		0.0320923307		8

		-0.0110253675		20		-0.0397704997		4

		0.0033471986		23		0.0464648968		4

		0.0177197647		21		-0.0541430658		3

		0.0320923307		8		Więcej		3

		0.0464648968		4		-0.0828881979		1

		Więcej		3		-0.0685156319		0





hist cał

		



Częstość

Zbiór danych (koszyk)

Częstość

Histogram



hist po

		Zbiór danych (koszyk)		Częstość		Zbiór danych (koszyk)		Częstość

		-0.0492863891		1		-0.0023617514		17

		-0.0336448432		3		0.0132797946		16

		-0.0180032973		12		-0.0180032973		12

		-0.0023617514		17		0.0289213405		10

		0.0132797946		16		-0.0336448432		3

		0.0289213405		10		0.0445628864		3

		0.0445628864		3		-0.0492863891		1

		Więcej		1		Więcej		1





hist po

		



Częstość

Zbiór danych (koszyk)

Częstość

Histogram



opisowe

				przed		calość		po		po 39		po 40		po 41

		Średnia		-0.92%		-0.53%		-0.25%		0.03%		0.08%		0.04%

		Błąd standardowy		0.49%		0.26%		0.28%		0.39%		0.38%		0.37%

		Mediana		-0.35%		-0.53%		-0.53%		0.05%		0.13%		0.05%

		Odchylenie standardowe		3.08%		2.60%		2.22%		2.40%		2.40%		2.38%

		Wariancja próbki		0.0009512029		0.0006734643		0.0004907724		0.0005782779		0.0005742291		0.0005655624

		Kurtoza		0.079564796		0.4244072576		0.0551876574		0.0932318556		0.0560214112		0.0761356392

		Skośność		-0.1543446762		-0.1122766102		0.2406635841		0.1007191035		0.0481831733		0.0904441901

		Zakres		14.37%		14.37%		10.95%		10.95%		10.95%		10.95%

		Minimum		-8.29%		-8.29%		-4.93%		-4.93%		-4.93%		-4.93%

		Maksimum		6.08%		6.08%		6.02%		6.02%		6.02%		6.02%

		n		39		101		63		39		40		41

				22.49		20.63		19.06		19.86		19.82		19.75

		średni wynik		-9.20		-5.25		-2.54		0.25		0.77		0.40

		maksymalna strata		-82.89		-82.89		-49.29		-49.29		-49.29		-49.29

		maksymalny zysk		60.84		60.84		60.20		60.20		60.20		60.20

		rozpiętość		143.73		143.73		109.49		109.49		109.49		109.49

		stosunek frame		0.7339701479		0.7339701479		1.2215224815		1.2215224815		1.2215224815		1.2215224815





Arkusz17

		Kolumna1

		Średnia		0.0003972402

		Błąd standardowy		0.0037140551

		Mediana		0.0005187355

		Odchylenie standardowe		0.0237815563

		Wariancja próbki		0.0005655624

		Kurtoza		0.0761356392

		Skośność		0.0904441901

		Zakres		0.1094908215

		Minimum		-0.0492863891

		Maksimum		0.0602044323

		Licznik		41





uaktuanienia

		Data		ilość +		ilość -		ilość 0		Razem								Kryzys		Spadki						tragiczne				WIG		WIG20		wol wig		wol wig20		przyrost I		przyrost II		obroty I		obroty II		SP500		przyrost sp		WIG		tragiczne		SP500		złe								DAX		przyrost dax		NASDQ		przyrost nasdaq		RUSSEL				Ekspansywność informacji		USD		R(USD)		CHF		R(CHF)		EUR		R(EUR)

		9/8/08																												40654.47		2561.3		855363.101		728358.712										1267.79				X		Y		V		Z		Rx		Ry		rożnica kw		6263.74				2269.76				732.86						2.4324				2.1626				3.4674

		9/9/08		2		3		6		11		18.18%		27.27%		54.55%		0		1		1		0.00%		9.09%		9.09%		40246.8		2529.2		802793.59		621091.015		-0.0100782954		-0.0126118949		-0.0614587079		-0.1472731708		1224.51		-0.0347344632		-1.01%		9.09%		-3.47%		27.27%		9		11		4		6233.41		-0.0048539162		2209.81		-0.02676756		707.29		-0.0355139221		0		2.4513		0.0077400718		2.1682		0.0025861287		3.4677		0.0000865164		-0.23		-0.19		0.24

		9/10/08		14		14		17		45		31.11%		31.11%		37.78%		0		1		1		0.00%		2.22%		2.22%		39572.33		2484.9		1121478.944		950373.52		-0.0169003609		-0.0176706299		0.3969704766		0.5301678772		1232.04		0.0061305681		-1.69%		2.22%		0.61%		31.11%		6		4		4		6210.32		-0.0037111102		2228.7		0.0085119169		717.16		0.0138582021		309.09%		2.45		-0.0005304715		2.1752		0.0032232841		3.467		-0.0002018833		-0.40		-0.40

		9/11/08		11		10		21		42		26.19%		23.81%		50.00%		0		3		3		0.00%		7.14%		7.14%		39038.96		2446.38		1168703.854		1053737.67		-0.0135700148		-0.0156230364		0.0421094932		0.1087616056		1249.05		0.0137119303		-1.36%		7.14%		1.37%		23.81%		8		9.5		2.25		6178.9		-0.0050721623		2258.22		0.0131584365		719		0.00256239		-6.67%		2.4505		0.0002040608		2.1508		-0.0112807484		3.4106		-0.0164014378

		9/12/08		8		6		12		26		30.77%		23.08%		46.15%		0		0		0		0.00%		0.00%		0.00%		39121.03		2457.33		869893.104		745671.521		0.0021000522		0.0044660138		-0.2556770468		-0.2923556382		1251.7		0.002119365		0.21%		0.00%		0.21%		23.08%		14		2		144		6234.89		0.0090206745		2261.27		0.00134971		720.26		0.0017509002		-38.10%		2.3793		-0.0294857586		2.0992		-0.0242835462		3.3595		-0.0150960755				rwk.w		-0.3741431461

		9/15/08		2		15		7		24		8.33%		62.50%		29.17%		0		5		5		0.00%		20.83%		20.83%		37705.13		2363.69		1125845.746		989344.445		-0.0368640146		-0.0388514374		0.2942345914		0.3267831976		1192.7		-0.0482829827		-3.69%		20.83%		-4.83%		62.50%		3		18		225		6064.16		-0.0277649034		2179.91		-0.0366430108		689.76		-0.0432685469		-7.69%		2.3591		-0.0085261364		2.1161		0.0080184521		3.3618		0.0006843914				rww.k		-0.1570057936

		9/16/08		2		7		7		16		12.50%		43.75%		43.75%		3		0		3		18.75%		0.00%		18.75%		36560.96		2279.17		1396655.328		1250065.29		-0.030815155		-0.0364126157		0.2405387976		0.2635288916		1213.6		0.0173715044		-3.08%		18.75%		1.74%		43.75%		4		17		169		5965.17		-0.0164584785		2207.9		0.012758246		710.65		0.0298363332		-33.33%		2.3763		0.0072644658		2.1455		0.0137978536		3.3861		0.0072022718

		9/17/08		2		4		8		14		14.29%		28.57%		57.14%		0		1		1		0.00%		7.14%		7.14%		36431.54		2278.45		1619156.141		1440257.359		-0.0035461215		-0.0003159544		0.1593097513		0.1521457083		1156.39		-0.0482880655		-0.35%		7.14%		-4.83%		28.57%		11		9.5		2.25		5860.98		-0.0176207296		2098.85		-0.0506522619		676.38		-0.0494249959		-12.50%		2.3472		-0.0123215277		2.0959		-0.0233895701		3.3363		-0.0148164081				WIG		S&P500		NASDAQ		DAX

		9/18/08		4		5		9		18		22.22%		27.78%		50.00%		0		1		1		0.00%		5.56%		5.56%		36578.47		2303.59		1729977.467		1444289.382		0.004024933		0.0109733884		0.0684438784		0.0027995156		1206.51		0.0424288109		0.40%		5.56%		4.24%		27.78%		16		7		81		5863.42		0.000416226		2199.1		0.0466586101		723.68		0.0675942574		28.57%		2.3428		-0.0018763332		2.1259		0.0142121867		3.371		0.0103470277		WIG		1.000		0.521		0.443		0.777

		9/19/08		2		1		6		9		22.22%		11.11%		66.67%		0		0		0		0.00%		0.00%		0.00%		38360.99		2433.87		2216671.215		1987505.835		0.0475812419		0.0550138075		0.2813295302		0.3761133051		1255.08		0.0394674211		4.76%		0.00%		3.95%		11.11%		20		2		324		6189.53		0.0541261038		2273.9		0.0334482332		753.74		0.0406981752		-50.00%		2.3381		-0.0020081615		2.0791		-0.0222601344		3.3163		-0.0163597326		S&P500		0.521		1.000		0.991		0.649

		9/22/08		6		7		6		19		31.58%		36.84%		31.58%		0		2		2		0.00%		10.53%		10.53%		38277.87		2431.46		1265261.931		1050032.002		-0.0021691354		-0.0009906831		-0.4292063151		-0.4716835626		1207.09		-0.0389868112		-0.22%		10.53%		-3.90%		36.84%		12		12		0		6107.75		-0.0133006983		2178.98		-0.0426395416		720.44		-0.0451853445		111.11%		2.248		-0.0392977017		2.0478		-0.0151690616		3.275		-0.0125318345		NASDAQ		0.443		0.991		1.000		0.650

		9/23/08		6		18		17		41		14.63%		43.90%		41.46%		0		5		5		0.00%		12.20%		12.20%		37405.6		2362.59		1189120.482		970080.955		-0.0230514966		-0.0287334251		-0.0601784082		-0.0761415336		1188.22		-0.0157561154		-2.31%		12.20%		-1.58%		43.90%		5		14		81		6068.53		-0.0064420555		2153.33		-0.0118413963		709.19		-0.0157386628		115.79%		2.2492		0.0005336654		2.0771		0.0142066439		3.3099		0.0106001084		DAX		0.777		0.649		0.650		1.000

		9/24/08		8		11		21		40		20.00%		27.50%		52.50%		0		2		2		0.00%		5.00%		5.00%		37486.11		2369.81		1199783.276		946901.577		0.0021500385		0.0030513083		0.0089669585		-0.0238942718		1185.87		-0.0019797066		0.22%		5.00%		-0.20%		27.50%		15		6		81		6052.87		-0.0025838614		2155.68		0.0010907379		697.77		-0.0162339381		-2.44%		2.2531		0.0017324483		2.073		-0.0019758566		3.3094		-0.0001510734

		2008/09/25		6		7		20		33		18.18%		21.21%		60.61%		2		3		5		6.06%		9.09%		15.15%		38400.15		2447.02		1265292.644		1040037.195		0.0240909015		0.0320611745		0.0546010011		0.098358288		1209.18		0.0194657615		2.41%		15.15%		1.95%		21.21%		19		16		9		6173.03		0.0196572635		2186.57		0.014227887		705.74		0.0113573621		-17.50%		2.2663		0.0058415		2.0914		0.0088368647		3.334		0.0074058803						1898		DAX/bNI		DAX		NAS/BNI		NAS		RUS

		2008/09/26		7		12		10		29		24.14%		41.38%		34.48%		0		4		4		0.00%		13.79%		13.79%		38460.54		2457.75		1217455.632		990227.401		0.0015714148		0.0043753396		-0.0378070735		-0.0478923199		1213.27		0.0033767499		0.16%		13.79%		0.34%		41.38%		13		15		4		6063.5		-0.0179026122		2183.34		-0.0014782916		704.79		-0.0013470116		-12.12%		2.2985		0.0141081905		2.1118		0.0097069662		3.3575		0.0070238651		Rxy		-0.4270676692		na 15.10		-0.67		0.78		-0.35		0.44		0.29

		2008/09/29		7		7		2		16		43.75%		43.75%		12.50%		1		0		1		6.25%		0.00%		6.25%		36854.78		2334.21		1145008.529		992724.965		-0.0426474553		-0.0515727932		-0.0595069759		0.0025222126		1106.42		-0.092189616		-4.26%		6.25%		-9.22%		43.75%		2		8		36		5807.08		-0.0432093283		1983.73		-0.0958769035		657.72		-0.0691205773		-44.83%		2.3641		0.0281406636		2.1412		0.0138257551		3.3949		0.0110776561								-3.80		5.23		-1.59		2.10		1.30

		2008/09/30		11		13		10		34		32.35%		38.24%		29.41%		2		2		4		5.88%		5.88%		11.76%		37367.33		2384.22		1586153.912		1363253.669		0.013811468		0.0211985227		0.3852769406		0.3732440677		1164.74		0.0513683083		1.38%		11.76%		5.14%		38.24%		18		13		25		5831.02		0.0041140794		2082.33		0.0485085482		679.58		0.0326956514		112.50%		2.3708		0.0028300511		2.1587		0.0081397691		3.4083		0.0039393278

		2008/10/01		2		8		11		21		9.52%		38.10%		52.38%		0		1		1		0.00%		4.76%		4.76%		37783.08		2413.85		1225165.802		1026048.384		0.0110645901		0.0123509564		-0.2275870628		-0.2473532936		1161.06		-0.0031645052		1.11%		4.76%		-0.32%		38.10%		17		5		144		5806.33		-0.0042432404		2069.4		-0.0062287489		671.59		-0.011826925		-38.24%		2.3895		0.0078566881		2.1377		-0.009775704		3.3775		-0.0090778424

		2008/10/02		2		12		6		20		10.00%		60.00%		30.00%		3		4		7		15.00%		20.00%		35.00%		37179.65		2369.02		811891.546		586219.875		-0.0160998148		-0.0187466157		-0.3373210837		-0.4286625425		1114.28		-0.0411249245		-1.61%		35.00%		-4.11%		60.00%		7		19.5		156.25		5660.63		-0.0254135083		1976.72		-0.0458198048		637.67		-0.0518271271		-4.76%		2.447		0.0237786454		2.1624		0.0114882313		3.4025		0.0073746647												TNI/WIG								ryv		SP500

		10/3/08		1		14		5		20		5.00%		70.00%		25.00%		0		0		0		0.00%		0.00%		0.00%		36830.27		2352.16		1120010.403		868696.312		-0.0094415072		-0.0071423126		0.379507409		0.4818609007		1099.23		-0.0135985217		-0.94%		0.00%		-1.36%		70.00%		10		2		64		5797.03		0.023810524		1947.39		-0.0149488909		619.4		-0.0290696406		0.00%		2.4676		0.0083832339		2.1796		0.0079226577		3.4188		0.0047791568		-0.46		-0.42		-0.31		-0.31				-0.67		-0.66		-0.06		-0.06		-0.38		0.52

		10/6/08		4		4		12		20		20.00%		20.00%		60.00%		2		5		7		10.00%		25.00%		35.00%		34832.29		2218.29		1098690.468		928070.436		-0.0557752313		-0.0585974261		-0.0190354794		0.0683485393		1056.89		-0.0392793013		-5.58%		35.00%		-3.93%		20.00%		1		19.5		342.25		5387.01		-0.0733552174		1862.96		-0.0443233939		595.91		-0.0386616186		0.00%		2.5291		0.0246174899		2.2159		0.0165172678		3.437		0.0053093856										t		-3.82		2.06						-1.75		2.59

		10/7/08		7		13		13		33		21.21%		39.39%		39.39%		2		3		5		6.06%		9.09%		15.15%		34166.86		2186.9		1444470.422		1144125.774		-0.0192886617		-0.0142516129		0.3147200818		0.2328005824		996.23		-0.0591077577		-1.93%		15.15%		-5.91%		39.39%								5326.63		-0.011271732		1754.88		-0.0597661421		558.95		-0.0640296252		65.00%		2.5451		0.0063064337		2.2273		0.0051314481		3.4515		0.0042099213												2.61

		10/8/08		4		14		4		22		18.18%		63.64%		18.18%		0		5		5		0.00%		22.73%		22.73%		33643.42		2158.65		2169093.656		1755205.839		-0.0154386738		-0.0130019896		0.501653217		0.5341021756		984.94		-0.011397429		-1.54%		22.73%		-1.14%		63.64%								5013.62		-0.060560559		1740.33		-0.0083257281		546.57		-0.0223976365		-33.33%		2.5648		0.0077105609		2.2546		0.0121824841		3.4923		0.0117516258										DAX		NAS		SP500		TNI/WIG		t (DAX)		t (NAS)		t (SP500)		t (TNI)		t alfa		BNI/WIG		t (BNI)		GNI/WIG		t (GNI)		n		delta(TNI)		delta (BNI)		delta (GNI)		TNI/USD		TNI/CHF		TNI/CHF		WIG/USD		WIG/CHF		WIG/EUR						TNI/WIG		BNI/WIG		GNI/WIG

		10/9/08		5		13		20		38		13.16%		34.21%		52.63%		0		2		2		0.00%		5.26%		5.26%		33724.03		2167.07		1574492.795		1293824.814		0.002393145		0.0038929985		-0.2741241068		-0.2628643403		909.92		-0.0792240421		0.24%		5.26%		-7.92%		34.21%								4887		-0.0255795908		1645.12		-0.0562614205		499.2		-0.0906555702		72.73%		2.4835		-0.0322116473		2.2038		-0.0227894306		3.4161		-0.0220609954								15.10		0.78		0.44		0.52		-0.67		6.17		2.47		3.06		-4.47		2.06		-0.53		-3.15		0.32		1.68		27		22.02%		28.40%		35.60%		0.52		0.58		0.56		-0.57		-0.72		-0.65						-0.6667365185		-0.532518324		0.3189006476

		10/10/08		2		17		11		30		6.67%		56.67%		36.67%		3		5		8		10.00%		16.67%		26.67%		31041.42		1991.62		2736781.104		2418890.145		-0.0828881979		-0.0844276468		0.7381985568		0.8695654302		899.22		-0.0118289627		-8.29%		26.67%		-1.18%		56.67%								4544.31		-0.0727027174		1649.51		0.0026649442		522.48		0.0455798885		-21.05%		2.6115		0.0502559133		2.3326		0.0568003822		3.5548		0.0397992534								16.10		0.78		0.38		0.47		-0.67		6.63		2.11		2.73		-4.60		2.06		-0.53		-3.19		0.34		1.82		28		21.40%		27.92%		34.44%		0.53		0.58		0.56		-0.58		-0.72		-0.65						-0.6702231066		-0.5303070959		0.3366347832

		10/13/08		13		10		11		34		38.24%		29.41%		32.35%		2		0		2		5.88%		0.00%		5.88%		31554.9		2015.39		1575642.927		1415767.881		0.0164064443		0.0118643471		-0.4242714828		-0.4147035226		1003.35		0.1095719593		1.64%		5.88%		10.96%		29.41%								5062.45		0.1079746549		1844.25		0.1115944167		570.89		0.088609841		13.33%		2.6029		-0.0032985608		2.3051		-0.0118594658		3.5484		-0.0018020052								17.10		0.69		0.36		0.45		-0.66		5.11		2.04		2.64		-4.55		2.05		-0.50		-3.03		0.30		1.64		29		21.56%		28.42%		34.64%		0.53		0.58		0.56		-0.57		-0.71		-0.65						-0.6589333153		-0.5039966187		0.3012318855

		10/14/08		11		12		20		43		25.58%		27.91%		46.51%		0		0		0		0.00%		0.00%		0.00%		32757.06		2098.3		1920279.899		1641150.444		0.0373896254		0.040314768		0.2187278387		0.1591945728		998.01		-0.0053363839		3.74%		0.00%		-0.53%		27.91%								5199.19		0.0266522884		1779.01		-0.036015661		554.65		-0.0288592624		26.47%		2.5652		-0.0145897598		2.259		-0.020201822		3.4959		-0.0149059444								20.10		0.69		0.37		0.46		-0.66		5.23		2.13		2.74		-4.65		2.05		-0.51		-3.11		0.31		1.74		30		21.09%		27.78%		33.75%		0.53		0.59		0.56		-0.57		-0.71		-0.65						-0.6603283422		-0.5070479157		0.3124887676

		10/15/08		2		21		12		35		5.71%		60.00%		34.29%		0		15		15		0.00%		42.86%		42.86%		30997.31		1966.42		1142136.423		960506.384		-0.0552180848		-0.0649128624		-0.4052239866		-0.4147359326		907.84		-0.0946951447		-5.52%		42.86%		-9.47%		60.00%								4861.63		-0.0671290716		1628.33		-0.0885020801		502.11		-0.099518065		-18.60%		2.5998		0.0133980707		2.2794		0.008990013		3.5304		0.0098203257								21.10		0.68		0.34		0.44		-0.66		4.99		1.95		2.61		-4.69		2.05		-0.52		-3.26		0.32		1.79		31		20.88%		26.86%		33.07%		0.50		0.58		0.55		-0.49		-0.67		-0.60						-0.6569154369		-0.5184145121		0.3159453152

		10/16/08		3		12		15		30		10.00%		40.00%		50.00%		0		5		5		0.00%		16.67%		16.67%		30047.39		1899.68		1574832.318		1348753.478		-0.0311246246		-0.0345291797		0.3788478209		0.4042108418		946.43		0.0416288596		-3.11%		16.67%		4.16%		40.00%								4622.81		-0.0503710273		1717.71		0.0534370586		536.57		0.0663778097		-14.29%		2.6385		0.0147760549		2.319		0.0172238078		3.5506		0.0057054243								22.10		0.69		0.37		0.47		-0.68		5.22		2.18		2.93		-5.08		2.04		-0.54		-3.56		0.39		2.33		32		19.42%		25.39%		30.57%		0.54		0.61		0.58		-0.56		-0.71		-0.65						-0.6796878388		-0.544799163		0.3915263933

		10/17/08		5		7		8		20		25.00%		35.00%		40.00%		1		2		3		5.00%		10.00%		15.00%		28624.85		1799.09		2006888.213		1808511.883		-0.0485005803		-0.0544044694		0.2743504118		0.3408765297		940.55		-0.0062322007		-4.85%		15.00%		-0.62%		35.00%								4781.33		0.0337160052		1711.29		-0.0037445363		526.43		-0.0190786596		-33.33%		2.6509		0.0046886311		2.3349		0.0068330054		3.5653		0.0041315985								23.10		0.68		0.36		0.45		-0.69		5.20		2.18		2.81		-5.27		2.04		-0.55		-3.62		0.38		2.28		33		18.73%		24.93%		30.41%		0.55		0.62		0.59		-0.57		-0.72		-0.66						-0.687412711		-0.5456097786		0.378916587

		10/20/08		14		12		11		37		37.84%		32.43%		29.73%		0		0		0		0.00%		0.00%		0.00%		28670.13		1778.83		1281026.897		1098048.271		0.0015805926		-0.0113251367		-0.3616849764		-0.3928443151		985.4		0.0465828396		0.16%		0.00%		4.66%		32.43%								4835.01		0.0111644467		1770.03		0.0337490235		546.84		0.0380378858		85.00%		2.6354		-0.0058642319		2.3182		-0.0071780412		3.5515		-0.0038781523								24.10		0.69		0.37		0.46		-0.69		5.41		2.27		2.91		-5.36		2.04		-0.56		-3.80		0.40		2.45		34		18.40%		24.06%		29.43%		0.61		0.67		0.63		-0.58		-0.71		-0.66						-0.6880452802		-0.5579108958		0.3969593754

		10/21/08		7		8		15		30		23.33%		26.67%		50.00%		0		3		3		0.00%		10.00%		10.00%		29096.61		1822.09		1907356.761		1725133.16		0.0147658583		0.0240283491		0.4889279573		0.5710904571		955.05		-0.031283955		1.48%		10.00%		-3.13%		26.67%								4784.41		-0.0105204818		1696.68		-0.0423230952		530.65		-0.0300535849		-18.92%		2.7199		0.0315601418		2.3559		0.0161317976		3.5962		0.012507683								27.10		0.69		0.36		0.45		-0.67		5.53		2.24		2.88		-5.13		2.03		-0.51		-3.40		0.36		2.23		35		19.13%		25.48%		29.87%		0.56		0.63		0.54		-0.59		-0.71		-0.65						-0.6661931605		-0.5091142455		0.3623263543

		10/22/08		0		14		12		26		0.00%		53.85%		46.15%		2		5		7		7.69%		19.23%		26.92%		27282.25		1683.66		1132545.873		992686.619		-0.064385365		-0.0790141987		-0.4062223197		-0.4245739158		896.78		-0.0629531251		-6.44%		26.92%		-6.30%		53.85%								4571.07		-0.0456154021		1615.75		-0.0488741552		501.97		-0.0555623133		-13.33%		2.8812		0.0576117591		2.4742		0.0489942914		3.7139		0.032204805								28.10		0.70		0.41		0.49		-0.68		5.66		2.62		3.24		-5.41		2.03		-0.50		-3.38		0.40		2.54		36		18.20%		25.35%		28.46%		0.59		0.64		0.57		-0.61		-0.73		-0.67						-0.680227576		-0.5015110196		0.3996527494

		10/23/08		6		11		9		26		23.08%		42.31%		34.62%		2		4		6		7.69%		15.38%		23.08%		26273.3		1617.31		1488272.014		1274356.559		-0.0376830932		-0.0402057199		0.3140942451		0.2837450758		908.11		0.0125549466		-3.77%		23.08%		1.26%		42.31%								4519.7		-0.0113016932		1603.91		-0.007354847		489.92		-0.0242982445		0.00%		2.9788		0.0333136608		2.553		0.0313520268		3.8212		0.028481972								29.10		0.65		0.40		0.44		-0.69		5.04		2.55		2.93		-5.63		2.03		-0.52		-3.59		0.41		2.69		37		17.52%		24.40%		27.66%		0.61		0.66		0.59		-0.66		-0.75		-0.69						-0.6893394213		-0.5184740029		0.4139605507

		10/24/08		2		18		7		27		7.41%		66.67%		25.93%		2		8		10		7.41%		29.63%		37.04%		25291.39		1555.68		1479558.95		1231263.585		-0.0380891928		-0.0388515262		-0.0058544835		-0.0338154763		876.77		-0.0351208164		-3.81%		37.04%		-3.51%		66.67%								4295.67		-0.0508380813		1552.03		-0.0328806467		471.12		-0.0391292738		3.85%		3.1303		0.0496083118		2.6917		0.052903826		3.9262		0.0271075276								30.10		0.65		0.41		0.45		-0.70		5.14		2.68		3.06		-5.85		2.03		-0.52		-3.68		0.43		2.89		38		16.86%		23.91%		26.70%		0.62		0.67		0.60		-0.67		-0.76		-0.70						-0.6982517225		-0.5225988198		0.4342755607

		10/27/08		1		19		9		29		3.45%		65.52%		31.03%		1		6		7		3.45%		20.69%		24.14%		25278.6		1570.11		1376574.813		1152388.815		-0.0005058336		0.0092329315		-0.069604619		-0.0640600201		848.92		-0.0322797469		-0.05%		24.14%		-3.23%		65.52%								4334.64		0.0090310232		1505.9		-0.0301730254		448.4		-0.0494271474		7.41%		3.0823		-0.0154527751		2.6485		-0.0161795223		3.8275		-0.0254601884								31.10		0.66		0.41		0.46		-0.68		5.28		2.75		3.14		-5.70		2.03		-0.45		-3.06		0.38		2.51		39		17.27%		25.90%		27.73%		0.62		0.67		0.60		-0.62		-0.72		-0.67						-0.6838194173		-0.4492351867		0.3811390252

		10/28/08		8		8		5		21		38.10%		38.10%		23.81%		0		0		0		0.00%		0.00%		0.00%		25874.05		1625.26		1383307.78		1178335.407		0.0232823479		0.0345221224		0.0048911014		0.0225154841		940.51		0.102457328		2.33%		0.00%		10.25%		38.10%								4823.45		0.1068508779		1649.47		0.0910632981		482.55		0.0733988512		-27.59%		2.9714		-0.0366428493		2.5575		-0.0349632232		3.7128		-0.0304255396								3.11		0.66		0.41		0.46		-0.68		5.37		2.80		3.19		-5.79		2.02		-0.45		-3.12		0.38		2.57		40		17.02%		25.47%		27.28%		0.63		0.68		0.61		-0.62		-0.71		-0.66						-0.6843860104		-0.4520869534		0.384307435

		10/29/08		9		8		15		32		28.13%		25.00%		46.88%		0		0		0		0.00%		0.00%		0.00%		27497.03		1750.86		1538742.665		1236140.126		0.0608374629		0.0744392928		0.1123646431		0.0490562523		930.09		-0.0111409257		6.08%		0.00%		-1.11%		25.00%								4808.69		-0.0030647419		1657.21		0.0046814413		490.88		0.0171151564		52.38%		2.8454		-0.043329567		2.4798		-0.0308523071		3.632		-0.0220028482								4.11		0.67		0.43		0.48		-0.68		5.70		2.98		3.41		-5.78		2.02		-0.46		-3.23		0.35		2.31		41		17.02%		24.94%		27.80%		0.62		0.68		0.61		-0.59		-0.70		-0.65						-0.6791403389		-0.4588456608		0.3464776814

		10/30/08		11		10		10		31		35.48%		32.26%		32.26%		0		0		0		0.00%		0.00%		0.00%		28056.29		1796.05		1697680.261		1444731.146		0.0201348504		0.0254827133		0.1032905629		0.1687438306		954.09		0.025476651		2.01%		0.00%		2.55%		32.26%								4869.3		0.0125254918		1698.52		0.0246218182		514.18		0.0463737		-3.13%		2.73		-0.041402046		2.4159		-0.0261060233		3.5634		-0.0190683155								5.11		0.68		0.43		0.48		-0.67		5.79		3.03		3.46		-5.76		2.02		-0.45		-3.18		0.35		2.34		42		17.04%		24.90%		27.43%		0.63		0.68		0.61		-0.57		-0.68		-0.63						-0.6735545636		-0.449105672		0.3472452254

		10/31/08		0		8		3		11		0.00%		72.73%		27.27%		0		2		2		0.00%		18.18%		18.18%		28397.06		1825.84		1274044.359		1033442.695		0.0120727694		0.016450346		-0.2495380972		-0.2846816531		968.75		0.015248574		1.21%		18.18%		1.52%		72.73%								4987.97		0.0240788238		1720.95		0.0131191803		537.52		0.0443925699		-64.52%		2.8472		0.042034446		2.4803		0.0263076321		3.633		0.019343608								6.11		0.68		0.44		0.49		-0.66		6.00		3.17		3.62		-5.63		2.02		-0.43		-3.09		0.35		2.43		43		17.38%		24.98%		26.92%		0.62		0.68		0.60		-0.57		-0.68		-0.64						-0.6601504886		-0.4346920478		0.3549324078

		11/3/08		8		9		13		30		26.67%		30.00%		43.33%		1		0		1		3.33%		0.00%		3.33%		28455.94		1818.45		1183640.393		1027360.3		0.0020713074		-0.0040556652		-0.0709582562		-0.0058855658		966.3		-0.0025322357		0.21%		3.33%		-0.25%		30.00%								5026.84		0.0077625427		1726.33		0.003121304		538.5		0.001821528		172.73%		2.7703		-0.0273804376		2.393		-0.0358317117		3.5565		-0.021281838								7.11		0.69		0.45		0.50		-0.66		6.15		3.28		3.74		-5.70		2.02		-0.42		-3.02		0.35		2.42		44		17.16%		24.98%		26.70%		0.61		0.66		0.58		-0.54		-0.64		-0.60						-0.6601892721		-0.422949339		0.3496819959

		11/4/08		5		12		22		39		12.82%		30.77%		56.41%		2		1		3		5.13%		2.56%		7.69%		29600.54		1903.39		1352661.221		1031897.002		0.0394356783		0.045652017		0.1427974484		0.0044158821		1005.75		0.0400144658		3.94%		7.69%		4.00%		30.77%								5278.04		0.0487632606		1780.12		0.0306830099		545.97		0.0137765326		30.00%		2.7946		0.0087333661		2.3862		-0.0028456665		3.5498		-0.0018856513								10.11		0.69		0.44		0.49		-0.66		6.27		3.25		3.73		-5.82		2.02		-0.43		-3.14		0.36		2.56		45		16.81%		24.45%		26.08%		0.61		0.66		0.58		-0.54		-0.64		-0.59						-0.6639485666		-0.4319725936		0.3637969406

		11/5/08		18		28		54		100		18.00%		28.00%		54.00%		2		6		8		2.00%		6.00%		8.00%		29070.63		1858.1		1177394.65		949506.232		-0.0180642182		-0.0240820466		-0.1295716683		-0.0798439862		952.77		-0.0541152794		-1.81%		8.00%		-5.41%		28.00%								5166.87		-0.0212877274		1681.64		-0.05691127		514.64		-0.0590964021		156.41%		2.7306		-0.0231676184		2.3402		-0.0194657467		3.5046		-0.0128148726								12.11		0.70		0.47		0.51		-0.65		6.54		3.49		3.97		-5.67		2.02		-0.41		-3.00		0.38		2.70		46		17.18%		24.68%		25.48%		0.57		0.62		0.54		-0.56		-0.66		-0.61						-0.649573348		-0.4116204823		0.3772982046

		11/6/08		15		37		58		110		13.64%		33.64%		52.73%		4		7		11		3.64%		6.36%		10.00%		27976.81		1777.11		1141927.782		959120.387		-0.0383524334		-0.0445660109		-0.0301231775		0.0101254259		904.88		-0.0515711932		-3.84%		10.00%		-5.16%		33.64%								4813.57		-0.0708280768		1608.7		-0.0443431083		495.84		-0.0372143331		10.00%		2.7571		0.0096580374		2.3637		0.0099917921		3.5603		0.0157684197								13.11		0.69		0.42		0.47		-0.64		6.41		3.11		3.54		-5.65		2.01		-0.41		-2.99		0.37		2.66		47		17.18%		24.51%		25.38%		0.57		0.62		0.54		-0.55		-0.64		-0.60						-0.6443781668		-0.406984034		0.3688856945

		11/7/08		2		5		4		11		18.18%		45.45%		36.36%		0		1		1		0.00%		9.09%		9.09%		28427.3		1819.26		1012381.789		835896.446		0.0159739983		0.0234413757		-0.1134449963		-0.1284759897		930.99		0.0284461979		1.60%		9.09%		2.84%		45.45%								4938.46		0.0256145291		1647.4		0.0237718881		505.79		0.0198682693		-90.00%		2.8428		0.0306100793		2.4272		0.0265101417		3.6474		0.024169774								14.11		0.69		0.40		0.45		-0.65		6.52		2.94		3.40		-5.81		2.01		-0.42		-3.13		0.38		2.82		48		16.77%		23.95%		24.77%		0.57		0.63		0.54		-0.56		-0.65		-0.60						-0.6502822847		-0.4190884116		0.3840150455

		11/10/08		9		5		7		21		42.86%		23.81%		33.33%		0		1		1		0.00%		4.76%		4.76%		28819.98		1848.58		548718.522		443222.317		0.0137189456		0.0159879518		-0.4579925005		-0.4697640849		919.21		-0.0127339306		1.37%		4.76%		-1.27%		23.81%								5025.53		0.0174773793		1616.74		-0.0187865114		493.1		-0.0254095702		90.91%		2.8332		-0.0033826671		2.4171		-0.0041698551		3.6427		-0.0012894201								17.11		0.69		0.40		0.45		-0.65		6.60		2.98		3.45		-5.81		2.01		-0.42		-3.15		0.38		2.83		49		16.71%		23.73%		24.55%		0.58		0.63		0.54		-0.55		-0.65		-0.60						-0.6468379752		-0.4173951245		0.3819024141

		11/12/08		2		6		11		19		10.53%		31.58%		57.89%		0		2		2		0.00%		10.53%		10.53%		27590.59		1757.49		1616784.695		1451256.725		-0.043594124		-0.050531122		1.9464737022		2.2743313442		852.3		-0.075576028		-4.36%		10.53%		-7.56%		31.58%								4620.8		-0.0839630707		1499.21		-0.0754734734		452.8		-0.0852614663		-9.52%		3.0065		0.0593697966		2.5334		0.0469937996		3.7693		0.0341641429								18.11		0.69		0.39		0.44		-0.65		6.52		2.96		3.40		-5.94		2.01		-0.43		-3.27		0.39		2.93		50		16.38%		23.26%		24.12%		0.59		0.65		0.57		-0.56		-0.65		-0.60						-0.6510452909		-0.4266606702		0.3894310247

		11/13/08		12		19		20		51		23.53%		37.25%		39.22%		0		6		6		0.00%		11.76%		11.76%		26702.48		1682.03		1399333.825		1264898.259		-0.0327183276		-0.0438852575		-0.1344958736		-0.1284117846		911.29		0.0669226006		-3.27%		11.76%		6.69%		37.25%								4649.52		0.0061961382		1596.7		0.0630006967		491.23		0.081461923		168.42%		3.0042		-0.0007653019		2.519		-0.0057002767		3.7502		-0.0050801359								19.11		0.66		0.36		0.41		-0.65		6.10		2.74		3.19		-6.03		2.01		-0.41		-3.15		0.38		2.86		51		16.14%		23.39%		24.11%		0.60		0.65		0.57		-0.56		-0.65		-0.60						-0.6529663883		-0.4108383149		0.3785122456

		11/14/08		10		4		8		22		45.45%		18.18%		36.36%		0		0		0		0.00%		0.00%		0.00%		27110.59		1707.41		1054830.285		899462.652		0.0151679815		0.0149762051		-0.2461911045		-0.2889051387		873.29		-0.0425934896		1.52%		0.00%		-4.26%		18.18%								4710.24		0.0129748737		1516.85		-0.0513031833		456.52		-0.0732799392		-56.86%		2.9457		-0.0196648297		2.4738		-0.0181065674		3.7348		-0.0041149023								20.11		0.66		0.38		0.43		-0.65		6.19		2.90		3.41		-6.10		2.01		-0.41		-3.16		0.40		3.08		52		15.97%		23.23%		23.42%		0.60		0.65		0.57		-0.56		-0.65		-0.59						-0.6530787526		-0.407529184		0.3988467927

		11/17/08		5		8		9		22		22.73%		36.36%		40.91%		0		2		2		0.00%		9.09%		9.09%		26583.32		1674.16		636515.365		495753.568		-0.019640475		-0.0196660555		-0.3965708285		-0.4488336265		850.75		-0.0261493752		-1.96%		9.09%		-2.61%		36.36%								4557.27		-0.0330151021		1482.05		-0.0232095516		451.3		-0.0115002039		0.00%		2.9426		-0.0010529356		2.4691		-0.0019017182		3.7277		-0.0019028481								21.11		0.64		0.40		0.45		-0.66		6.02		3.08		3.60		-6.29		2.01		-0.40		-3.10		0.39		3.04		53		15.54%		23.20%		23.35%		0.61		0.66		0.58		-0.57		-0.66		-0.60						-0.6606607721		-0.3985154204		0.3916061613

		11/18/08		2		10		6		18		11.11%		55.56%		33.33%		0		5		5		0.00%		27.78%		27.78%		25778.61		1609.55		1114201.101		938505.698		-0.0307388731		-0.0393569101		0.7504700786		0.8930891446		859.12		0.0097902962		-3.07%		27.78%		0.98%		55.56%								4579.47		0.0048595109		1483.27		0.0008228455		447.51		-0.008433423		-18.18%		3.0665		0.0412433018		2.553		0.0334154265		3.8623		0.0354714395								24.11		0.68		0.43		0.48		-0.66		6.71		3.48		3.98		-6.31		2.01		-0.33		-2.56		0.38		2.95		54		15.47%		24.24%		23.39%		0.59		0.64		0.55		-0.51		-0.59		-0.52						-0.6585299985		-0.3348902641		0.3785095942

		11/19/08		4		14		10		28		14.29%		50.00%		35.71%		0		2		2		0.00%		7.14%		7.14%		26108.55		1642.17		1030231.775		875661.854		0.0127177686		0.0200639011		-0.0753628101		-0.0669616009		806.58		-0.0631055229		1.27%		7.14%		-6.31%		50.00%								4354.09		-0.0504676377		1386.42		-0.0675242248		412.38		-0.0817536295		55.56%		3.0502		-0.0053296838		2.5266		-0.0103946128		3.8444		-0.004645317								25.11		0.68		0.43		0.48		-0.66		6.76		3.50		4.03		-6.40		2.01		-0.33		-2.57		0.38		3.02		55		15.25%		24.06%		23.07%		0.59		0.64		0.55		-0.52		-0.59		-0.52						-0.6604991129		-0.3324782601		0.3836047733

		11/20/08		2		14		18		34		5.88%		41.18%		52.94%		1		5		6		2.94%		14.71%		17.65%		24852.95		1547.15		1303881.456		1130442.617		-0.0492863891		-0.0596040092		0.2656195311		0.2909579329		752.44		-0.0694818275		-4.93%		17.65%		-6.95%		41.18%								4220.2		-0.031233113		1316.12		-0.052036871		385.31		-0.0678970493		21.43%		3.0845		0.0111824074		2.5442		0.0069417333		3.862		0.00456764								26.11		0.68		0.43		0.48		-0.66		6.83		3.53		4.07		-6.47		2.00		-0.33		-2.58		0.38		3.05		56		15.09%		23.86%		22.84%		0.59		0.64		0.56		-0.52		-0.59		-0.52						-0.6609778675		-0.3309570164		0.383847801

		11/21/08		6		14		13		33		18.18%		42.42%		39.39%		0		0		0		0.00%		0.00%		0.00%		25388.84		1586.64		877774.825		697903.717		0.0213332496		0.025204044		-0.3267985974		-0.3826279136		800.03		0.0613279677		2.13%		0.00%		6.13%		42.42%								4127.41		-0.0222324287		1384.35		0.0505427012		406.54		0.05363412		-2.94%		3.0151		-0.0227565725		2.4711		-0.0291528631		3.7984		-0.0166052586								27.11		0.68		0.43		0.49		-0.66		6.94		3.57		4.12		-6.51		2.00		-0.33		-2.56		0.39		3.12		57		15.00%		23.73%		22.54%		0.59		0.64		0.56		-0.52		-0.60		-0.52						-0.6594841898		-0.3258269032		0.3881822124

		11/24/08		6		15		7		28		21.43%		53.57%		25.00%		0		1		1		0.00%		3.57%		3.57%		26964.31		1721.45		1053328.598		817256.667		0.0602044323		0.0815483862		0.199998642		0.1710163553		851.81		0.0627142703		6.02%		3.57%		6.27%		53.57%								4554.33		0.0984283372		1472.02		0.0614048918		436.8		0.0717930993		-15.15%		3.0762		0.0200620719		2.5193		0.0193176895		3.8824		0.0218735937								28.11		0.68		0.43		0.48		-0.66		6.97		3.59		4.14		-6.57		2.00		-0.33		-2.58		0.39		3.16		58		14.85%		23.51%		22.32%		0.59		0.64		0.55		-0.52		-0.60		-0.52						-0.6600214514		-0.3261464399		0.3889520782

		11/25/08		5		7		5		17		29.41%		41.18%		29.41%		0		1		1		0.00%		5.88%		5.88%		27232.25		1745.92		1533107.959		1044379.915		0.009887793		0.0141146784		0.4554887828		0.2779093242		857.39		0.0065293937		0.99%		5.88%		0.65%		41.18%								4560.42		0.0013362958		1464.73		-0.004964682		443.18		0.0145005836		-39.29%		2.9891		-0.0287227303		2.4837		-0.0142317013		3.8411		-0.0106947352								1.12		0.68		0.43		0.48		-0.66		6.99		3.61		4.15		-6.56		2.00		-0.32		-2.57		0.39		3.21		59		14.85%		23.37%		22.07%		0.57		0.62		0.54		-0.52		-0.59		-0.52						-0.6561071189		-0.3218401962		0.39170297

		11/26/08		3		6		5		14		21.43%		42.86%		35.71%		0		1		1		0.00%		7.14%		7.14%		27246.38		1749.67		1195657.585		1051807.499		0.0005187355		0.0021455614		-0.2201086832		0.007111956		887.68		0.0347184268		0.05%		7.14%		3.47%		42.86%								4560.5		0.0000175421		1532.1		0.0449684182		468.86		0.0563282084		-17.65%		2.9197		-0.0234914675		2.4474		-0.0147231473		3.7888		-0.0137094376								2.12		0.68		0.44		0.49		-0.66		7.12		3.71		4.25		-6.66		2.00		-0.32		-2.58		0.40		3.34		60		14.65%		23.19%		21.68%		0.57		0.62		0.54		-0.52		-0.59		-0.52						-0.6582204057		-0.3206288596		0.4014835944

		11/27/08		5		8		5		18		27.78%		44.44%		27.78%		2		0		2		11.11%		0.00%		11.11%		27543.48		1771.98		1170058.377		967275.491		0.0108451787		0.0126703667		-0.0214101498		-0.080368326		891.96		0.0048099708		1.08%		11.11%		0.48%		44.44%								4665.27		0.0227134438		1533.835		0.0011317919		471		0.0045538776		28.57%		2.9047		-0.0051507565		2.4257		-0.008906094		3.7578		-0.0082156665								3.12		0.68		0.43		0.48		-0.65		7.14		3.68		4.23		-6.61		2.00		-0.32		-2.57		0.40		3.32		61		14.73%		23.04%		21.58%		0.57		0.62		0.54		-0.52		-0.59		-0.52						-0.6520511654		-0.3175304194		0.3970564571

		11/28/08		1		8		4		13		7.69%		61.54%		30.77%		0		2		2		0.00%		15.38%		15.38%		27130.09		1742.08		1090650.389		882605.344		-0.0151224029		-0.0170177638		-0.067866689		-0.0875346763		896.24		0.0047869457		-1.51%		15.38%		0.48%		61.54%								4669.44		0.0008934397		1535.57		0.0011305124		473.14		0.0045332338		-27.78%		2.9196		0.0051165058		2.4273		0.000659386		3.7572		-0.0001596806								4.12		0.68		0.42		0.47		-0.66		7.11		3.56		4.11		-6.78		2.00		-0.33		-2.68		0.39		3.33		62		14.38%		22.69%		21.44%		0.56		0.61		0.52		-0.51		-0.58		-0.51						-0.6588112981		-0.3266822082		0.3948344474

		12/1/08		3		8		13		24		12.50%		33.33%		54.17%		0		2		2		0.00%		8.33%		8.33%		26604.96		1706.22		901202.05		757740.342		-0.0195457795		-0.0207994042		-0.1737021697		-0.1414731996		816.21		-0.0935365595		-1.95%		8.33%		-9.35%		33.33%								4394.79		-0.0606194017		1398.07		-0.0938089335		417.07		-0.1261372544		84.62%		3.0338		0.0383693386		2.509		0.0331047389		3.8432		0.0226313538								5.12		0.67		0.41		0.46		-0.65		7.13		3.50		4.07		-6.66		2.00		-0.32		-2.61		0.37		3.12		63		14.59%		22.66%		21.73%		0.56		0.60		0.52		-0.50		-0.58		-0.51						-0.6488294577		-0.3172743645		0.3709103557

		12/2/08		13		13		7		33		39.39%		39.39%		21.21%		0		2		2		0.00%		6.06%		6.06%		27008.15		1737.55		913508.249		732603.676		0.0150410077		0.0181956776		0.0136553163		-0.0331731922		848.81		0.0391636938		1.50%		6.06%		3.92%		39.39%								4531.79		0.0306972565		1449.8		0.0363329018		441.82		0.0576484859		37.50%		3.0394		0.0018441683		2.5172		0.0032629053		3.834		-0.0023967083								8.12		0.69		0.42		0.47		-0.64		7.47		3.68		4.23		-6.55		2.00		-0.29		-2.40		0.40		3.39		64		14.77%		22.86%		21.08%		0.56		0.60		0.52		-0.51		-0.59		-0.51						-0.6395161823		-0.2915632921		0.3953592847

		12/3/08		7		8		10		25		28.00%		32.00%		40.00%		1		0		1		4.00%		0.00%		4.00%		26635.72		1700.15		890650.53		716540.816		-0.0138855002		-0.0217595926		-0.0250219076		-0.0219257158		870.74		0.0255080563		-1.39%		4.00%		2.55%		32.00%								4567.24		0.0077920788		1492.38		0.0289465452		453.76		0.0266658646		-24.24%		3.0468		0.002431732		2.5139		-0.0013118405		3.8457		0.0030469964								9.12		0.69		0.42		0.47		-0.62		7.56		3.67		4.19		-6.30		2.00		-0.29		-2.43		0.39		3.40		65		15.21%		22.66%		20.93%		0.57		0.60		0.52		-0.50		-0.58		-0.49						-0.6216185406		-0.2930427217		0.3942059722

		12/4/08		3		4		7		14		21.43%		28.57%		50.00%		0		0		0		0.00%		0.00%		0.00%		27312.48		1764.51		1322787.4		1162481.039		0.0250905685		0.037156549		0.485192402		0.62235146		845.22		-0.0297464763		2.51%		0.00%		-2.97%		28.57%								4564.23		-0.0006592586		1445.56		-0.0318753713		439.53		-0.0318624497		-44.00%		3.0805		0.011000062		2.5316		0.0070161818		3.8824		0.0094978781								10.12		0.69		0.42		0.47		-0.62		7.61		3.69		4.22		-6.26		2.00		-0.28		-2.36		0.39		3.42		66		15.25%		22.62%		20.78%		0.56		0.59		0.51		-0.50		-0.58		-0.49						-0.6163381884		-0.2832176165		0.3934014465

		12/5/08		7		3		5		15		46.67%		20.00%		33.33%		0		0		0		0.00%		0.00%		0.00%		26980.54		1732.74		938185.03		782389.971		-0.0122278752		-0.0181690608		-0.2907514616		-0.3269653915		876.07		0.0358490479		-1.22%		0.00%		3.58%		20.00%								4381.47		-0.0408655406		1509.31		0.043155803		461.09		0.0478872775		7.14%		3.0476		-0.0107375259		2.5359		0.0016970897		3.8881		0.0014670873						65		11.12		0.69		0.42		0.47		-0.62		7.67		3.70		4.24		-6.29		2.00		-0.28		-2.36		0.39		3.45		67		15.17%		22.47%		20.62%		0.56		0.59		0.51		-0.50		-0.58		-0.49						-0.615184129		-0.2809228687		0.3933050761

		12/8/08		4		5		1		10		40.00%		50.00%		10.00%		1		0		1		10.00%		0.00%		10.00%		28043.82		1814.51		1083171.995		864678.389		0.0386524214		0.0461114882		0.1545398406		0.1051757066		909.7		0.0376688784		3.87%		10.00%		3.77%		50.00%								4715.88		0.0735512525		1571.74		0.0405306932		481.38		0.0430637273		-33.33%		3.0035		-0.0145761203		2.4793		-0.0225723414		3.8686		-0.0050279219						66		12.12		0.69		0.41		0.46		-0.60		7.75		3.61		4.20		-6.15		2.00		-0.30		-2.52		0.39		3.46		68		15.40%		22.09%		20.50%		0.57		0.60		0.51		-0.48		-0.57		-0.49						-0.6033019032		-0.2963515434		0.3914773741

		12/9/08		3		5		6		14		21.43%		35.71%		42.86%		1		2		3		7.14%		14.29%		21.43%		28443.3		1849.84		1079891.685		848898.936		0.0141443451		0.01928369		-0.0030284295		-0.0182489272		888.67		-0.0233889118		1.41%		21.43%		-2.34%		35.71%								4779.11		0.0133187996		1547.34		-0.0156459583		465.71		-0.0330938562		40.00%		3.0548		0.0169358487		2.5234		0.0176309362		3.9323		0.0163318119						67		17.12		0.69		0.41		0.46		-0.60		7.82		3.65		4.24		-6.20		2.00		-0.30		-2.56		0.39		3.45		69		15.26%		21.89%		20.40%		0.57		0.58		0.49		-0.48		-0.56		-0.47

		12/10/08		7		2		16		25		28.00%		8.00%		64.00%		0		0		0		0.00%		0.00%		0.00%		28310.68		1838.07		1129179.23		878984.828		-0.0046735133		-0.0063830408		0.0456411932		0.0354410763		899.24		0.0118239991		-0.47%		0.00%		1.18%		8.00%								4804.88		0.0053777314		1565.48		0.0116551586		476.4		0.0226947147		78.57%		3.061		0.0020275359		2.5388		0.0060843299		3.9589		0.0067417125						68		18.12		0.69		0.41		0.46		-0.60		7.88		3.66		4.25		-6.25		2.00		-0.30		-2.58		0.39		3.48		70		15.14%		21.72%		20.24%		0.57		0.55		0.48		-0.48		-0.53		-0.46

		12/11/08		4		4		9		17		23.53%		23.53%		52.94%		0		1		1		0.00%		5.88%		5.88%		28160.84		1827.55		1036378.064		852628.284		-0.0053067582		-0.005739836		-0.0821846201		-0.0299852093		873.59		-0.0289388041		-0.53%		5.88%		-2.89%		23.53%								4767.2		-0.0078729377		1507.88		-0.0374877954		451.21		-0.0543249744		-32.00%		3.0257		-0.0115991903		2.5383		-0.0001969628		3.9703		0.0028754497						69		19.12		0.69		0.41		0.46		-0.60		7.94		3.69		4.28		-6.29		1.99		-0.30		-2.59		0.39		3.49		71		15.05%		21.58%		20.12%		0.56		0.55		0.48		-0.48		-0.53		-0.46

		12/12/08		4		13		2		19		21.05%		68.42%		10.53%		0		1		1		0.00%		5.26%		5.26%		27318.7		1762.09		978478.53		832327.782		-0.030360911		-0.0364756675		-0.0558671937		-0.0238093228		879.73		0.0070038842		-3.04%		5.26%		0.70%		68.42%								4663.37		-0.0220207677		1540.72		0.0215451488		468.43		0.0374538144		11.76%		2.9709		-0.0182775325		2.5229		-0.0060855321		3.9689		-0.0003526804						70		22.12		0.69		0.41		0.46		-0.60		8.00		3.72		4.32		-6.31		1.99		-0.30		-2.59		0.39		3.51		72		14.99%		21.45%		19.98%		0.56		0.55		0.48		-0.48		-0.53		-0.46

		12/17/08		8		4		6		18		44.44%		22.22%		33.33%		0		1		1		0.00%		5.56%		5.56%		27394.24		1776.99		988317.858		780079.336		0.0027613229		0.0084203172		0.0100557424		-0.062773882		904.42		0.0276788121		0.28%		5.56%		2.77%		22.22%								4708.38		0.0096055371		1579.31		0.0247382032		486.59		0.0380352019		-5.26%		2.8948		-0.0259489132		2.5978		0.0292558995		4.0834		0.0284409965						71		23.12		0.69		0.41		0.46		-0.60		8.06		3.75		4.35		-6.35		1.99		-0.30		-2.61		0.38		3.51		73		14.88%		21.29%		19.89%		0.56		0.55		0.48		-0.48		-0.52		-0.46

		12/18/08		6		6		10		22		27.27%		27.27%		45.45%		0		2		2		0.00%		9.09%		9.09%		27394.89		1790.49		804624.869		640856.008		0.0000237273		0.0075684037		-0.1858642819		-0.1784732931		885.28		-0.0213898751		0.00%		9.09%		-2.14%		27.27%								4756.4		0.0101471798		1552.37		-0.0172052474		479.17		-0.0153664389		22.22%		2.8463		-0.0168961188		2.7256		0.0480236544		4.174		0.0219448339						72		29.12		0.69		0.41		0.46		-0.60		8.14		3.76		4.39		-6.42		1.99		-0.29		-2.57		0.38		3.44		74		14.74%		21.23%		19.91%		0.56		0.53		0.47		-0.48		-0.51		-0.44

		12/19/08		8		7		12		27		29.63%		25.93%		44.44%		0		2		2		0.00%		7.41%		7.41%		27222.22		1777.9		1445747.094		1193442.606		-0.0063229481		-0.0070564329		0.7967964324		0.8622632715		887.88		0.0029326196		-0.63%		7.41%		0.29%		25.93%								4696.7		-0.0126309451		1564.32		0.0076684294		486.26		0.0146880198		22.73%		2.913		0.0231635728		2.6672		-0.0216593544		4.1132		-0.0146734943						73		30.12		0.69		0.41		0.46		-0.61		8.24		3.82		4.46		-6.50		1.99		-0.29		-2.62		0.38		3.51		75		14.57%		21.03%		19.69%		0.56		0.54		0.48		-0.48		-0.51		-0.45

		12/22/08		5		8		10		23		21.74%		34.78%		43.48%		0		2		2		0.00%		8.70%		8.70%		26824.58		1744.65		559236.386		411813.635		-0.0147149202		-0.0188789301		-0.613185191		-0.6549363724		871.63		-0.0184715768		-1.47%		8.70%		-1.85%		34.78%								4639.02		-0.0123569974		1532.35		-0.02064872		475.07		-0.0232812987		-14.81%		2.9081		-0.001683531		2.6693		0.0007870327		4.1037		-0.0023123086						74		31.12		0.69		0.41		0.46		-0.60		8.25		3.84		4.48		-6.46		1.99		-0.29		-2.59		0.37		3.44		76		14.61%		20.95%		19.70%		0.54		0.53		0.46		-0.48		-0.51		-0.45

		12/23/08		4		9		17		30		13.33%		30.00%		56.67%		1		1		2		3.33%		3.33%		6.67%		26776.29		1747.82		547108.277		312873.615		-0.0018018369		0.0018153346		-0.0216869097		-0.2402543568		863.16		-0.0097649483		-0.18%		6.67%		-0.98%		30.00%								4629.38		-0.0020801872		1521.54		-0.0070795249		468.64		-0.0136272785		30.43%		2.9476		0.0134913329		2.7018		0.0121019518		4.1176		0.0033814636						75		05.01		0.69		0.42		0.47		-0.58		8.28		3.98		4.58		-6.19		1.99		-0.28		-2.50		0.40		3.73		77		15.03%		20.96%		19.15%		0.54		0.51		0.45		-0.46		-0.52		-0.46

		12/29/08		2		7		6		15		13.33%		46.67%		40.00%		1		0		1		6.67%		0.00%		6.67%		27095.91		1775.32		448295.866		321759.483		0.0118659995		0.0156113913		-0.1806085105		0.0284008225		869.42		0.007226249		1.19%		6.67%		0.72%		46.67%								4704.86		0.0161730672		1510.32		-0.007401431		466.15		-0.0053274123		-50.00%		2.9293		-0.0062277933		2.7853		0.03043737		4.1848		0.0161884437						76		06.01		0.69		0.42		0.47		-0.56		8.32		4.03		4.62		-5.93		1.99		-0.27		-2.49		0.41		3.87		78		15.41%		20.85%		18.84%		0.54		0.50		0.44		-0.45		-0.52		-0.47

		12/30/08		7		6		8		21		33.33%		28.57%		38.10%		0		0		0		0.00%		0.00%		0.00%		27391.21		1805.81		599425.263		464485.632		0.010839365		0.0170285562		0.337119765		0.443580241		890.64		0.0241139828		1.08%		0.00%		2.41%		28.57%								4810.2		0.0221426463		1550.7		0.026384893		482.77		0.035032879		40.00%		2.9072		-0.007573068		2.7618		-0.0084729464		4.1244		-0.0145383584						77		07.01		0.69		0.42		0.47		-0.55		8.39		4.08		4.66		-5.82		1.99		-0.27		-2.47		0.40		3.83		79		15.55%		20.75%		18.81%		0.55		0.51		0.45		-0.43		-0.51		-0.44

		12/31/08		0		5		3		8		0.00%		62.50%		37.50%		0		0		0		0.00%		0.00%		0.00%		27228.64		1789.73		371338.246		246180.424		-0.0059527985		-0.0089444741		-0.3805095165		-0.4699934572		903.25		0.0140590646		-0.60%		0.00%		1.41%		62.50%								4897.095		0.0179035089		1577.03		0.0168368894		499.45		0.0339671432		-61.90%		2.9618		0.018606773		2.8014		0.0142366512		4.1724		0.0115708552						78		08.01		0.69		0.42		0.47		-0.55		8.45		4.08		4.68		-5.87		1.99		-0.27		-2.47		0.40		3.86		80		15.44%		20.65%		18.68%		0.55		0.51		0.45		-0.43		-0.50		-0.43

		1/5/09		3		3		1		7		42.86%		42.86%		14.29%		1		0		1		14.29%		0.00%		14.29%		28331.88		1877.44		772603.01		590508.009		0.0397183119		0.0478443763		1.080590993		1.3986797951		927.45		0.0264395146		3.97%		14.29%		2.64%		42.86%								4983.99		0.0175886029		1628.03		0.0318273637		505.03		0.0111103405		-12.50%		3.0088		0.0157441366		2.7297		-0.0259275792		4.1137		-0.014168543						79		09.01		0.69		0.42		0.47		-0.55		8.52		4.14		4.73		-5.92		1.99		-0.27		-2.52		0.40		3.92		81		15.32%		20.47%		18.52%		0.55		0.51		0.45		-0.43		-0.51		-0.44

		1/6/09		4		4		2		10		40.00%		40.00%		20.00%		1		1		2		10.00%		10.00%		20.00%		28933.57		1920.44		1106846.327		880431.231		0.0210148403		0.0226451797		0.4326197448		0.4909725484		934.7		0.0077867375		2.10%		20.00%		0.78%		40.00%								5026.31		0.0084553414		1652.38		0.0148459779		514.71		0.0189858018		42.86%		3.0214		0.004178972		2.7061		-0.0086832291		4.0613		-0.0128197474						80		12.01		0.69		0.42		0.47		-0.55		8.58		4.17		4.77		-5.84		1.99		-0.27		-2.51		0.40		3.91		82		15.41%		20.38%		18.45%		0.53		0.51		0.45		-0.43		-0.50		-0.43

		1/7/09		4		4		5		13		30.77%		30.77%		38.46%		0		0		0		0.00%		0.00%		0.00%		28516.98		1887.85		1079753.044		876041.272		-0.0145028134		-0.017115711		-0.0244779084		-0.0049861464		906.65		-0.0304691341		-1.45%		0.00%		-3.05%		30.77%								4937.47		-0.0178330622		1599.06		-0.0328007163		497.1		-0.0348124222		30.00%		2.8844		-0.0464033941		2.6131		-0.034971228		3.917		-0.0361770647						81		13.01		0.69		0.42		0.47		-0.55		8.64		4.16		4.79		-5.88		1.99		-0.27		-2.52		0.40		3.94		83		15.31%		20.25%		18.33%		0.53		0.50		0.44		-0.43		-0.50		-0.43

		1/8/09		2		5		9		16		12.50%		31.25%		56.25%		0		2		2		0.00%		12.50%		12.50%		28200.15		1863.25		1022195.752		822390.659		-0.0111724023		-0.0131163406		-0.053305978		-0.0612421066		909.73		0.0033913641		-1.12%		12.50%		0.34%		31.25%								4879.91		-0.0117262772		1617.01		0.0111628083		502.01		0.0098288267		23.08%		2.9561		0.024553926		2.6841		0.0268082202		4.0159		0.024935427						82		14.01		0.70		0.43		0.47		-0.53		8.78		4.27		4.87		-5.72		1.99		-0.25		-2.31		0.40		3.99		84		15.52%		20.38%		18.17%		0.52		0.50		0.45		-0.43		-0.50		-0.43

		1/9/09		3		11		8		22		13.64%		50.00%		36.36%		0		3		3		0.00%		13.64%		13.64%		27680.04		1817.37		1152754.17		985977.359		-0.0186157212		-0.0249318737		0.1277234989		0.1989160482		890.35		-0.0215332083		-1.86%		13.64%		-2.15%		50.00%								4783.89		-0.019872754		1571.59		-0.0284909191		481.3		-0.0421292635		37.50%		2.9551		-0.0003383408		2.7067		0.0083847045		4.0478		0.007912042						83		15.01		0.70		0.42		0.47		-0.53		8.84		4.27		4.89		-5.71		1.99		-0.25		-2.33		0.40		3.98		85		15.48%		20.25%		18.12%		0.51		0.49		0.43		-0.43		-0.50		-0.43

		1/12/09		4		4		6		14		28.57%		28.57%		42.86%		0		0		0		0.00%		0.00%		0.00%		27364.53		1791.71		755353.019		571068.006		-0.0114639266		-0.0142199299		-0.3447405885		-0.4208102237		870.26		-0.0228226263		-1.15%		0.00%		-2.28%		28.57%								4719.62		-0.0135257352		1538.79		-0.0210914524		468.8		-0.026314538		-36.36%		3.0183		0.0211612678		2.6904		-0.0060402993		4.0344		-0.0033159319						84		16.01		0.70		0.43		0.47		-0.53		8.91		4.31		4.93		-5.79		1.99		-0.24		-2.31		0.39		3.85		86		15.33%		20.16%		18.23%		0.52		0.50		0.44		-0.43		-0.50		-0.43

		1/13/09		1		7		10		18		5.56%		38.89%		55.56%		0		2		2		0.00%		11.11%		11.11%		27020.31		1766.12		1074832.982		825532.321		-0.0126588438		-0.0143854211		0.422954506		0.4455937162		871.79		0.0017565516		-1.27%		11.11%		0.18%		38.89%								4636.94		-0.017673622		1566.46		0.0178219031		473.79		0.0105879473		28.57%		3.1162		0.0319205518		2.7918		0.0369966677		4.1435		0.0266832495						85		19.01		0.70		0.43		0.48		-0.52		8.94		4.38		5.00		-5.59		1.99		-0.25		-2.42		0.39		3.92		87		15.59%		19.94%		18.06%		0.50		0.47		0.40		-0.44		-0.51		-0.44

		1/14/09		5		5		21		31		16.13%		16.13%		67.74%		0		1		1		0.00%		3.23%		3.23%		26228.65		1701.23		1212842.608		929162.405		-0.0297364807		-0.0374335312		0.1284009965		0.1255312256		842.62		-0.0340324839		-2.97%		3.23%		-3.40%		16.13%								4422.35		-0.0473834369		1489.64		-0.0502838164		453.17		-0.0444968545		72.22%		3.1296		0.0042908901		2.8001		0.0029685817		4.1368		-0.0016182992						86		20.01		0.70		0.43		0.48		-0.52		8.98		4.40		5.02		-5.61		1.99		-0.25		-2.44		0.39		3.93		88		15.51%		19.82%		17.96%		0.49		0.47		0.40		-0.44		-0.51		-0.44

		1/15/09		6		8		6		20		30.00%		40.00%		30.00%		0		1		1		0.00%		5.00%		5.00%		25920.72		1684.35		997629.264		761605.624		-0.0118096759		-0.0099717861		-0.1774454019		-0.180330995		843.74		0.0013283049		-1.18%		5.00%		0.13%		40.00%								4336.73		-0.0195506211		1511.84		0.014792972		462.62		0.0206386517		-35.48%		3.211		0.0256772142		2.8696		0.0245175164		4.2256		0.0212387205						87		21.01		0.70		0.43		0.48		-0.52		9.03		4.48		5.10		-5.65		1.99		-0.24		-2.28		0.38		3.80		89		15.42%		19.89%		18.07%		0.49		0.47		0.40		-0.43		-0.50		-0.44

		1/16/09		1		6		7		14		7.14%		42.86%		50.00%		0		0		0		0.00%		0.00%		0.00%		26177.06		1705.23		873862.574		645459.509		0.0098408058		0.0123202663		-0.1240608054		-0.1525016509		850.12		0.0075331257		0.98%		0.00%		0.75%		42.86%								4366.28		0.0067907801		1529.33		0.0115022789		466.45		0.0082448506		-30.00%		3.1353		-0.0238575518		2.7995		-0.0247318174		4.1522		-0.0175229483						88		22.01		0.69		0.44		0.48		-0.51		9.05		4.55		5.14		-5.57		1.99		-0.23		-2.23		0.38		3.85		90		15.49%		19.83%		17.93%		0.49		0.47		0.40		-0.42		-0.48		-0.43

		1/19/09		3		12		6		21		14.29%		57.14%		28.57%		0		0		0		0.00%		0.00%		0.00%		25475.84		1644.72		801493.205		606289.302		-0.0271529026		-0.036129842		-0.0828155034		-0.0606857695		827.67		-0.0267629918		-2.72%		0.00%		-2.68%		57.14%								4316.14		-0.0115499037		1485.095		-0.0293509877		450.05		-0.0357921457		50.00%		3.2473		0.0350990185		2.8976		0.0344419783		4.3113		0.0376011685						89		23.01		0.69		0.44		0.48		-0.51		9.10		4.57		5.16		-5.56		1.99		-0.23		-2.22		0.38		3.87		91		15.46%		19.73%		17.83%		0.46		0.45		0.38		-0.42		-0.48		-0.43

		1/20/09		2		6		7		15		13.33%		40.00%		46.67%		0		1		1		0.00%		6.67%		6.67%		25303.46		1642.78		770512.182		642254.274		-0.0067894068		-0.0011802283		-0.0386541306		0.0593198196		805.22		-0.0274989922		-0.68%		6.67%		-2.75%		40.00%								4239.85		-0.0178335931		1440.86		-0.0302385857		433.65		-0.0371209306		-28.57%		3.3381		0.027577901		2.9162		0.0063985908		4.328		0.0038660588						90		26.01		0.70		0.44		0.48		-0.51		9.25		4.61		5.19		-5.57		1.99		-0.20		-1.96		0.38		3.94		92		15.41%		19.87%		17.67%		0.46		0.45		0.38		-0.42		-0.48		-0.43

		1/21/09		1		8		4		13		7.69%		61.54%		30.77%		0		1		1		0.00%		7.69%		7.69%		25628.79		1678.77		1062937.871		886625.515		0.0127751837		0.0216714537		0.3795211754		0.3804898634		840.24		0.0425720333		1.28%		7.69%		4.26%		61.54%								4261.15		0.0050111856		1507.07		0.0449272109		456.76		0.0519203317		-13.33%		3.3468		0.0026028826		2.9376		0.0073115225		4.3305		0.0005774672						91		27.01		0.70		0.43		0.48		-0.49		9.24		4.57		5.15		-5.42		1.99		-0.19		-1.90		0.38		3.89		93		15.57%		19.82%		17.67%		0.47		0.46		0.39		-0.40		-0.47		-0.42

		1/22/09		3		6		10		19		15.79%		31.58%		52.63%		0		1		1		0.00%		5.26%		5.26%		24932.01		1619.92		946012.368		797400.77		-0.0275638089		-0.0356846171		-0.1100021988		-0.1006340822		827.5		-0.0152784581		-2.76%		5.26%		-1.53%		31.58%								4219.42		-0.0098413991		1465.49		-0.0279777109		442.85		-0.0309269766		46.15%		3.3024		-0.0133551886		2.8582		-0.0274008654		4.3094		-0.0048843255						92		28.01		0.70		0.44		0.48		-0.50		9.29		4.64		5.22		-5.48		1.99		-0.20		-1.96		0.38		3.90		94		15.44%		19.67%		17.58%		0.46		0.45		0.38		-0.40		-0.47		-0.41

		1/23/09		3		4		10		17		17.65%		23.53%		58.82%		0		0		0		0.00%		0.00%		0.00%		24798		1611.48		893207.134		737515.234		-0.0053895153		-0.0052237539		-0.0558187565		-0.0751009257		831.95		0.0053632356		-0.54%		0.00%		0.54%		23.53%								4178.94		-0.009640052		1477.29		0.0080196707		444.36		0.0034039325		-10.53%		3.438		0.0402404301		2.9466		0.0304599072		4.3957		0.0198281071						93		29.01		0.70		0.43		0.48		-0.50		9.32		4.65		5.23		-5.50		1.99		-0.20		-1.97		0.38		3.91		95		15.37%		19.56%		17.50%		0.46		0.45		0.38		-0.40		-0.47		-0.41

		1/26/09		7		16		2		25		28.00%		64.00%		8.00%		1		1		2		4.00%		4.00%		8.00%		25411.09		1664.39		863320.455		699224.913		0.0244226882		0.0323056785		-0.0334599645		-0.0519180069		836.57		0.0055378561		2.44%		8.00%		0.55%		64.00%								4326.87		0.034786791		1489.46		0.0082043099		450.06		0.0127458625		47.06%		3.3911		-0.0137355544		2.919		-0.0094108714		4.3863		-0.0021407432						94		30.01		0.69		0.43		0.48		-0.48		9.36		4.68		5.26		-5.32		1.99		-0.20		-1.95		0.37		3.90		96		15.57%		19.47%		17.44%		0.47		0.46		0.38		-0.39		-0.47		-0.41

		1/27/09		5		5		8		18		27.78%		27.78%		44.44%		0		0		0		0.00%		0.00%		0.00%		24811.95		1608.43		763975.981		555718.119		-0.023860301		-0.034200142		-0.1150725358		-0.2052369579		845.71		0.0108663123		-2.39%		0.00%		1.09%		27.78%								4323.42		-0.0007976612		1504.9		0.0103128126		455.58		0.0121904252		-28.00%		3.2549		-0.0409927993		2.8697		-0.0170335972		4.3214		-0.0149066233						95		02.02		0.69		0.43		0.47		-0.47		9.39		4.60		5.23		-5.26		1.99		-0.21		-2.05		0.38		4.02		97		15.61%		19.30%		17.22%		0.47		0.46		0.38		-0.39		-0.46		-0.41

		1/28/09		5		2		2		9		55.56%		22.22%		22.22%		0		0		0		0.00%		0.00%		0.00%		25039.63		1627.89		620631.639		430533.345		0.0091343778		0.0120261498		-0.1876293831		-0.225266677		874.09		0.0330068339		0.91%		0.00%		3.30%		22.22%								4518.72		0.0441820122		1558.34		0.0348947013		473.02		0.0375663384		-50.00%		3.2992		0.0135184616		2.8928		0.0080173965		4.3789		0.0132181275						96		03.02		0.68		0.42		0.46		-0.46		8.98		4.49		5.10		-5.14		1.98		-0.20		-1.96		0.38		4.04		98		15.72%		19.28%		17.14%		0.46		0.46		0.37		-0.39		-0.46		-0.41

		1/29/09		2		6		8		16		12.50%		37.50%		50.00%		0		1		1		0.00%		6.25%		6.25%		24865.11		1611.22		638655.322		490791.958		-0.0069941537		-0.0102930417		0.0290408704		0.1399627083		845.14		-0.0336810511		-0.70%		6.25%		-3.37%		37.50%								4428.11		-0.0202559114		1507.84		-0.032942989		453.24		-0.0427158844		77.78%		3.3653		0.0198370973		2.9115		0.0064435211		4.3916		0.0028960741						97		04.02		0.68		0.42		0.46		-0.46		9.06		4.51		5.11		-5.16		1.98		-0.19		-1.91		0.38		4.06		99		15.65%		19.23%		17.05%		0.46		0.45		0.37		-0.39		-0.45		-0.39

		1/30/09		1		12		5		18		5.56%		66.67%		27.78%		2		4		6		11.11%		22.22%		33.33%		24685.36		1594.92		999808.639		836189.855		-0.0072552607		-0.0101680778		0.5654901863		0.7037562278		825.88		-0.0230528096		-0.73%		33.33%		-2.31%		66.67%								4338.35		-0.020478765		1476.42		-0.0210579246		443.53		-0.0216563433		12.50%		3.4561		0.0266236735		2.9907		0.0268390614		4.4392		0.0107805547						98		05.02		0.68		0.42		0.46		-0.46		9.11		4.55		5.15		-5.18		1.98		-0.19		-1.91		0.38		4.01		100		15.57%		19.13%		17.05%		0.46		0.45		0.36		-0.39		-0.45		-0.39

		2/2/09		1		8		6		15		6.67%		53.33%		40.00%		0		1		1		0.00%		6.67%		6.67%		23908.36		1532.55		632545.276		508649.273		-0.0319821668		-0.0398905635		-0.3673336563		-0.3917059984		825.44		-0.000532907		-3.20%		6.67%		-0.05%		53.33%								4271.04		-0.0156367342		1494.43		0.0121246247		449.61		0.0136150971		-16.67%		3.4828		0.0076957823		2.9883		-0.0008028099		4.4366		-0.0005858627						99		06.02		0.68		0.42		0.47		-0.47		9.24		4.65		5.24		-5.30		1.98		-0.20		-2.00		0.37		3.96		101		15.38%		18.97%		17.04%		0.47		0.46		0.37		-0.39		-0.46		-0.40

		2/3/09		7		11		19		37		18.92%		29.73%		51.35%		0		2		2		0.00%		5.41%		5.41%		23009.76		1459.34		956531.97		826509.193		-0.0383097148		-0.048948736		0.512195263		0.6249098089		838.51		0.0157099298		-3.83%		5.41%		1.57%		29.73%								4374.96		0.0240400196		1516.3		0.0145282936		452.9		0.0072908102		146.67%		3.523		0.0114763314		3.0261		0.0125699979		4.5147		0.0174504221

		2/4/09		5		11		6		22		22.73%		50.00%		27.27%		1		1		2		4.55%		4.55%		9.09%		23236.08		1479.86		1310386.608		1172917.929		0.0097877693		0.01396321		0.3699349829		0.4191226655		832.23		-0.0075176623		0.98%		9.09%		-0.75%		50.00%								4492.79		0.0265765127		1515.05		-0.0008247151		448.48		-0.0098072631		-40.54%		3.607		0.0235635026		3.1316		0.0342693943		4.6747		0.0348262501

		2/5/09		1		4		5		10		10.00%		40.00%		50.00%		0		1		1		0.00%		10.00%		10.00%		23319.22		1487.29		1270323.551		1126605.849		0.0035716702		0.0050081833		-0.0305734634		-0.0394845017		845.85		0.016233194		0.36%		10.00%		1.62%		40.00%								4510.49		0.0039319054		1546.24		0.0203777357		455.08		0.0146091403		-54.55%		3.6112		0.0011637252		3.1137		-0.0057323264		4.6455		-0.0062659805

		2/6/09		2		3		6		11		18.18%		27.27%		54.55%		0		0		0		0.00%		0.00%		0.00%		23914.36		1531.73		1553286.326		1363771.394		0.0252012021		0.0294421436		0.2227485862		0.2105133266		868.6		0.0265406812		2.52%		0.00%		2.65%		27.27%								4644.63		0.0293059185		1591.71		0.0289827326		470.7		0.0337477207		10.00%		3.5564		-0.0152913298		3.0427		-0.0230664505		4.5634		-0.0178310494





frame

				r TNI WiG		t		t alfa																										r WIG/USD		r WIG/CHF		r WIG/EUR						rWIG/GNI				36 dni		RR 36		RR 37		RR 38		RR 39		RR 40		RR 41		RR 35		RR 34		RR 33		RR 32		RR 31		TNI/WIG		sWIG		s WIG20		t		36 dni		WIG return		TNI/WIG		sWIG		s WIG20		d s W		d s W20		t		37		WIG return		TNI/WIG		sWIG		s WIG20		d s W		d s W20		t		38		TNI/WIG		sWIG		s WIG20		d s W		d s W20		t		39		TNI/WIG		sWIG		s WIG20		d s W		d s W20		t		40		TNI/WIG		sWIG		s WIG20		d s W		d s W20		t		41		TNI/WIG		sWIG		s WIG20		d s W		d s W20		t		35		TNI/WIG		sWIG		s WIG20		d s W		d s W20		t		34		TNI/WIG		sWIG		s WIG20		d s W		d s W20		t		33		TNI/WIG		sWIG		s WIG20		d s W		d s W20		t		32		TNI/WIG		sWIG		s WIG20		d s W		d s W20		t		31

		30.10		-0.70		-5.85		2.03		36																						30.10		-0.67		-0.76		-0.70		-5.43		2.03		0.43		2.89				-36.1%		-34.9%		-34.7%		-30.7%		-32.5%		-36.4%		-38.1%		-44.2%		-46.5%		-46.5%		-42.6%		-0.70		3.06%		3.54%		-5.85		2.03		2.01%		-0.68		3.04%		3.52%		-0.02		-0.02		-5.70		2.03		2.01%		-0.68		3.01%		3.47%		-0.05		-0.07		-5.79		2.02		-0.68		3.07%		3.53%		0.00		-0.01		-5.78		2.02		-0.67		3.03%		3.50%		-0.03		-0.04		-5.76		2.02		-0.66		3.03%		3.50%		-0.03		-0.04		-5.63		2.02		-0.69		3.07%		3.54%		0.00		0.00		-5.63		2.03		-0.68		2.86%		3.29%		-0.20		-0.25		-5.41		2.03		-0.67		2.84%		3.24%		-0.23		-0.30		-5.13		2.03		-0.69		2.87%		3.26%		-0.19		-0.28		-5.36		2.04		-0.69		2.88%		3.28%		-0.18		-0.26		-5.27		2.04

		31.10		-0.69		-5.64		2.03		36																						31.10		-0.62		-0.72		-0.67		-4.71		2.03		0.38		2.47				-33.2%		-33.0%		-29.0%		-30.8%		-34.7%		-33.1%		-34.4%		-36.4%		-42.5%		-44.8%		-44.8%		-0.69		3.08%		3.56%		-5.64				1.21%		-0.69		3.05%		3.52%		-0.03		-0.05		-5.73				1.21%		-0.68		3.10%		3.57%		0.02		0.01		-5.73				-0.67		3.07%		3.54%		-0.01		-0.02		-5.71				-0.66		3.07%		3.54%		-0.02		-0.02		-5.57				-0.66		3.06%		3.53%		-0.03		-0.03		-5.65				-0.70		3.11%		3.59%		0.02		0.02		-5.79				-0.69		3.11%		3.59%		0.02		0.03		-5.57				-0.68		2.90%		3.34%		-0.18		-0.23		-5.34				-0.67		2.88%		3.28%		-0.20		-0.28		-5.06				-0.69		2.91%		3.31%		-0.17		-0.25		-5.28

		3.11		-0.70		-5.89		2.03		36																						3.11		-0.62		-0.71		-0.66		-4.71		2.03		0.38		2.50				-31.6%		-27.7%		-29.5%		-33.3%		-31.7%		-30.3%		-31.8%		-33.0%		-35.0%		-41.1%		-43.5%		-0.70		3.09%		3.56%		-5.89				0.21%		-0.70		3.14%		3.61%		0.05		0.06		-5.90				0.21%		-0.69		3.11%		3.58%		0.02		0.02		-5.87				-0.67		3.10%		3.58%		0.02		0.02		-5.71				-0.68		3.09%		3.57%		0.00		0.01		-5.79				-0.68		3.07%		3.55%		-0.02		-0.01		-5.92				-0.70		3.12%		3.61%		0.04		0.05		-5.81				-0.71		3.15%		3.63%		0.06		0.07		-5.95				-0.71		3.15%		3.64%		0.06		0.08		-5.72				-0.70		2.95%		3.38%		-0.14		-0.18		-5.47				-0.68		2.92%		3.33%		-0.16		-0.23		-5.18

		4.11		-0.70		-5.90		2.03		36																						4.11		-0.59		-0.70		-0.66		-4.40		2.03		0.35		2.22				-27.9%		-29.7%		-33.5%		-31.9%		-30.6%		-34.9%		-31.8%		-32.0%		-33.2%		-35.3%		-41.3%		-0.70		3.18%		3.66%		-5.90				3.94%		-0.69		3.14%		3.62%		-0.04		-0.04		-5.87				3.94%		-0.68		3.14%		3.62%		-0.04		-0.03		-5.71				-0.68		3.12%		3.61%		-0.05		-0.05		-5.79				-0.68		3.10%		3.59%		-0.08		-0.07		-5.93				-0.67		3.12%		3.61%		-0.06		-0.05		-5.74				-0.71		3.13%		3.60%		-0.05		-0.05		-5.89				-0.71		3.16%		3.65%		-0.01		-0.01		-5.81				-0.72		3.19%		3.68%		0.01		0.02		-5.94				-0.71		3.20%		3.69%		0.02		0.03		-5.71				-0.70		2.99%		3.43%		-0.19		-0.23		-5.46
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		19.01		-0.11		-0.63		2.03		36																						19.01		-0.19		-0.28		-0.22		-1.17		2.03		0.39		2.55				-1.2%		-1.9%		-0.6%		-3.3%		-3.9%		-1.4%		1.5%		0.5%		1.7%		4.7%		6.0%		-0.11		2.16%		2.75%		-0.63				-2.72%		-0.10		2.13%		2.71%		-0.03		-0.04		-0.64				-2.72%		-0.10		2.12%		2.70%		-0.04		-0.05		-0.64				-0.09		2.13%		2.72%		-0.03		-0.02		-0.57				-0.08		2.10%		2.69%		-0.05		-0.06		-0.54				-0.08		2.12%		2.71%		-0.04		-0.04		-0.51				-0.15		2.14%		2.72%		-0.01		-0.03		-0.87				-0.13		2.16%		2.75%		0.01		0.00		-0.79				-0.14		2.19%		2.78%		0.03		0.04		-0.82				-0.17		2.16%		2.75%		0.00		-0.00		-1.00				-0.17		2.18%		2.77%		0.02		0.03		-0.94

		20.01		0.01		0.06		2.03		36																						20.01		-0.14		-0.24		-0.17		-0.83		2.03		0.39		2.54				-3.1%		-1.9%		-4.6%		-5.1%		-2.7%		-5.1%		-2.5%		0.3%		-0.7%		0.5%		3.4%		0.01		2.10%		2.67%		0.06				-0.68%		0.01		2.09%		2.66%		-0.02		-0.01		0.07				-0.68%		0.02		2.10%		2.69%		0.00		0.02		0.13				0.03		2.08%		2.66%		-0.02		-0.02		0.17				0.03		2.09%		2.67%		-0.01		-0.00		0.21				0.06		2.10%		2.69%		-0.01		0.02		0.40				0.01		2.13%		2.71%		0.03		0.04		0.06				-0.03		2.11%		2.67%		0.01		0.00		-0.19				-0.02		2.13%		2.71%		0.03		0.03		-0.10				-0.02		2.16%		2.74%		0.05		0.07		-0.14				-0.06		2.12%		2.69%		0.02		0.02		-0.31

		21.01		0.01		0.07		2.03		36																						21.01		-0.13		-0.23		-0.16		-0.79		2.03		0.38		2.44				3.1%		0.3%		-0.2%		2.2%		-0.2%		0.7%		1.8%		2.5%		5.2%		4.2%		5.4%		0.01		2.10%		2.68%		0.07				1.28%		0.02		2.12%		2.70%		0.02		0.03		0.12				1.28%		0.03		2.09%		2.67%		-0.01		-0.01		0.16				0.03		2.11%		2.69%		0.00		0.01		0.20				0.06		2.11%		2.70%		0.01		0.03		0.38				0.05		2.09%		2.68%		-0.01		0.00		0.30				0.01		2.12%		2.69%		0.02		0.01		0.05				0.01		2.15%		2.73%		0.04		0.05		0.05				-0.03		2.13%		2.69%		0.03		0.02		-0.19				-0.02		2.15%		2.73%		0.05		0.05		-0.10				-0.02		2.18%		2.76%		0.07		0.09		-0.13

		22.01		0.15		0.91		2.03		36																						22.01		-0.08		-0.17		-0.14		-0.48		2.03		0.38		2.46				-1.8%		-2.4%		0.1%		-2.3%		-1.4%		-2.1%		0.9%		-0.3%		0.3%		3.1%		2.1%		0.15		2.00%		2.56%		0.91				-2.76%		0.16		1.97%		2.53%		-0.02		-0.03		0.96				-2.76%		0.16		1.99%		2.54%		-0.01		-0.02		1.01				0.19		2.00%		2.57%		-0.00		0.01		1.21				0.17		1.98%		2.55%		-0.02		-0.01		1.12				0.17		1.96%		2.52%		-0.04		-0.04		1.13				0.15		1.97%		2.52%		-0.03		-0.04		0.87				0.14		1.99%		2.53%		-0.01		-0.03		0.84				0.14		2.01%		2.57%		0.01		0.01		0.83				0.10		1.98%		2.52%		-0.01		-0.04		0.58				0.12		2.01%		2.55%		0.01		-0.01		0.67

		23.01		0.19		1.19		2.03		36																						23.01		-0.06		-0.13		-0.12		-0.33		2.03		0.38		2.46				-8.4%		-5.9%		-8.3%		-7.4%		-8.1%		-8.8%		-7.8%		-5.1%		-6.4%		-5.7%		-3.0%		0.19		1.97%		2.53%		1.19				-0.54%		0.20		1.98%		2.55%		0.01		0.02		1.24				-0.54%		0.23		1.99%		2.58%		0.02		0.05		1.44				0.21		1.97%		2.55%		0.01		0.02		1.34				0.21		1.95%		2.53%		-0.01		-0.00		1.35				0.13		1.93%		2.50%		-0.04		-0.03		0.87				0.19		1.99%		2.56%		0.02		0.03		1.15				0.19		1.97%		2.52%		-0.00		-0.01		1.10				0.18		1.98%		2.54%		0.02		0.01		1.07				0.18		2.01%		2.57%		0.04		0.04		1.06				0.14		1.98%		2.53%		0.01		-0.00		0.80

		26.01		0.28		1.75		2.03		36																						26.01		-0.17		-0.24		-0.26		-1.04		2.03		0.38		2.49				-6.9%		-9.3%		-8.4%		-9.1%		-9.8%		-13.0%		-9.4%		-8.8%		-6.1%		-7.3%		-6.7%		0.28		1.75%		2.22%		1.75				2.44%		0.31		1.76%		2.25%		0.01		0.03		1.96				2.44%		0.28		1.75%		2.23%		-0.00		0.02		1.82				0.28		1.73%		2.21%		-0.02		-0.01		1.84				0.20		1.71%		2.19%		-0.04		-0.03		1.26				0.19		1.75%		2.24%		0.00		0.02		1.25				0.28		1.72%		2.18%		-0.03		-0.04		1.72				0.28		1.74%		2.21%		-0.01		-0.01		1.69				0.28		1.71%		2.16%		-0.04		-0.06		1.65				0.27		1.72%		2.16%		-0.03		-0.06		1.62				0.28		1.74%		2.19%		-0.01		-0.03		1.59

		27.01		0.31		1.96		2.03		36																						27.01		-0.07		-0.19		-0.20		-0.42		2.03		0.38		2.44				-9.4%		-8.4%		-9.1%		-9.9%		-13.1%		-16.9%		-7.0%		-9.4%		-8.9%		-6.1%		-7.4%		0.31		1.77%		2.27%		1.96				-2.39%		0.29		1.76%		2.25%		-0.01		-0.02		1.81				-2.39%		0.29		1.74%		2.22%		-0.03		-0.04		1.83				0.20		1.72%		2.20%		-0.05		-0.07		1.27				0.19		1.76%		2.25%		-0.02		-0.02		1.26				0.20		1.82%		2.33%		0.04		0.06		1.28				0.28		1.76%		2.23%		-0.01		-0.03		1.75				0.28		1.73%		2.19%		-0.04		-0.07		1.72				0.28		1.75%		2.22%		-0.02		-0.04		1.70				0.28		1.72%		2.18%		-0.05		-0.09		1.66				0.28		1.73%		2.17%		-0.04		-0.09		1.63

		28.01		0.28		1.78		2.03		36																						28.01		-0.06		-0.18		-0.19		-0.34		2.03		0.38		2.44				-9.5%		-10.2%		-11.0%		-14.2%		-18.0%		-17.0%		-10.4%		-8.1%		-10.5%		-10.0%		-7.2%		0.28		1.78%		2.28%		1.78				0.91%		0.28		1.76%		2.25%		-0.02		-0.03		1.81				0.91%		0.20		1.74%		2.23%		-0.04		-0.05		1.26				0.19		1.78%		2.27%		-0.00		-0.00		1.24				0.20		1.84%		2.35%		0.05		0.08		1.27				0.20		1.83%		2.34%		0.05		0.06		1.31				0.31		1.80%		2.30%		0.01		0.02		1.93				0.28		1.78%		2.26%		0.00		-0.01		1.73				0.28		1.75%		2.22%		-0.03		-0.05		1.70				0.28		1.78%		2.25%		-0.00		-0.02		1.67				0.28		1.75%		2.21%		-0.03		-0.07		1.63

		29.01		0.27		1.70		2.03		36																						29.01		-0.05		-0.17		-0.17		-0.33		2.03		0.38		2.43				-8.7%		-9.4%		-12.6%		-16.5%		-15.5%		-15.1%		-8.0%		-8.9%		-6.5%		-9.0%		-8.4%		0.27		1.77%		2.27%		1.70				-0.70%		0.19		1.75%		2.24%		-0.02		-0.03		1.18				-0.70%		0.19		1.79%		2.29%		0.02		0.02		1.16				0.19		1.84%		2.37%		0.07		0.10		1.19				0.19		1.83%		2.36%		0.06		0.09		1.23				0.19		1.82%		2.33%		0.05		0.06		1.27				0.27		1.79%		2.29%		0.02		0.03		1.68				0.30		1.81%		2.31%		0.04		0.05		1.83				0.27		1.80%		2.28%		0.03		0.02		1.63				0.27		1.76%		2.24%		-0.01		-0.03		1.59				0.27		1.79%		2.27%		0.02		0.00		1.57

		30.01		0.22		1.34		2.03		36																						30.01		-0.06		-0.18		-0.18		-0.36		2.03		0.37		2.42				-7.5%		-10.7%		-14.5%		-13.5%		-13.2%		-10.7%		-6.8%		-6.1%		-7.0%		-4.6%		-7.0%		0.22		1.76%		2.26%		1.34				-0.73%		0.21		1.80%		2.31%		0.04		0.05		1.31				-0.73%		0.21		1.86%		2.39%		0.10		0.13		1.32				0.21		1.85%		2.38%		0.09		0.12		1.37				0.22		1.83%		2.35%		0.07		0.09		1.41				0.17		1.86%		2.38%		0.10		0.12		1.13				0.32		1.78%		2.29%		0.02		0.03		1.98				0.32		1.80%		2.31%		0.04		0.05		1.96				0.34		1.82%		2.33%		0.06		0.07		2.11				0.32		1.81%		2.30%		0.05		0.04		1.90				0.32		1.78%		2.26%		0.02		0.00		1.85

		02.02		0.22		1.35		2.03		36																						02.02		-0.03		-0.14		-0.14		-0.16		2.03		0.38		2.48				-12.2%		-16.0%		-15.0%		-14.7%		-12.2%				-9.0%		-8.3%		-7.6%		-8.5%		-6.1%		0.22		1.80%		2.32%		1.35				-3.20%		0.22		1.87%		2.40%		0.06		0.08		1.35				-3.20%		0.22		1.85%		2.39%		0.05		0.07		1.40				0.23		1.83%		2.36%		0.03		0.04		1.45				0.18		1.86%		2.39%		0.06		0.07		1.17																		0.23		1.76%		2.27%		-0.04		-0.05		1.39				0.33		1.78%		2.30%		-0.02		-0.02		2.07				0.34		1.81%		2.32%		0.00		0.00		2.04				0.36		1.82%		2.35%		0.02		0.03		2.19				0.34		1.81%		2.31%		0.01		-0.01		1.98

		03.02		0.22		1.37		2.03		36																						03.02		-0.04		-0.15		-0.16		-0.25		2.03		0.38		2.47				-14.6%		-13.7%		-13.3%		-10.8%						-10.8%		-7.6%		-6.9%		-6.2%		-7.1%		0.22		1.86%		2.41%		1.37				-3.83%		0.23		1.85%		2.39%		-0.01		-0.01		1.42				-3.83%		0.23		1.83%		2.37%		-0.03		-0.04		1.46				0.19		1.87%		2.40%		0.00		-0.01		1.18																																0.22		1.80%		2.32%		-0.06		-0.08		1.36				0.23		1.76%		2.27%		-0.10		-0.13		1.40				0.34		1.78%		2.30%		-0.08		-0.10		2.06				0.34		1.81%		2.33%		-0.06		-0.07		2.03				0.37		1.83%		2.35%		-0.04		-0.05		2.19

		04.02		0.22		1.37		2.03		36																						04.02		-0.02		-0.12		-0.12		-0.15		2.03		0.38		2.47				-16.2%		-15.8%		-13.3%								-17.1%		-13.3%		-10.1%		-9.4%		-8.7%		0.22		1.87%		2.41%		1.37				0.98%		0.23		1.85%		2.38%		-0.02		-0.03		1.41				0.98%		0.18		1.88%		2.41%		0.01		-0.00		1.13																																														0.22		1.88%		2.42%		0.01		0.01		1.32				0.22		1.82%		2.34%		-0.05		-0.07		1.31				0.23		1.78%		2.28%		-0.09		-0.13		1.35				0.33		1.80%		2.31%		-0.07		-0.10		2.00				0.33		1.82%		2.34%		-0.05		-0.07		1.98

		05.02		0.28		1.74		2.03		36																						05.02		-0.04		-0.13		-0.14		-0.24		2.03		0.38		2.43				-14.6%		-12.1%										-14.9%		-15.9%		-12.1%		-8.9%		-8.2%		0.28		1.81%		2.32%		1.74				0.36%		0.23		1.85%		2.35%		0.04		0.03		1.41																																																														0.27		1.83%		2.34%		0.02		0.03		1.69				0.27		1.84%		2.35%		0.03		0.04		1.64				0.27		1.78%		2.27%		-0.03		-0.05		1.64				0.28		1.74%		2.21%		-0.08		-0.10		1.67				0.40		1.76%		2.24%		-0.05		-0.07		2.44

		06.02		0.22		1.34		2.03		36																						06.02		-0.09		-0.18		-0.19		-0.52		2.03		0.37		2.39				-15.9%												-18.4%		-18.8%		-19.8%		-16.0%		-12.8%		0.22		1.87%		2.37%		1.34																																																																														0.27		1.83%		2.34%		-0.03		-0.03		1.67				0.27		1.86%		2.37%		-0.01		-0.00		1.62				0.26		1.87%		2.38%		-0.00		0.01		1.57				0.26		1.80%		2.29%		-0.07		-0.08		1.55				0.27		1.76%		2.23%		-0.11		-0.14		1.58

																																																		-14.4%		-14.6%		-14.9%		-15.2%		-15.6%		-16.0%		-14.1%		-14.0%		-13.8%		-13.7%		-13.7%				0.03												0.03		średnia		-0.01		-0.01		-0.16				-0.27%				0.03		średnia		-0.02		-0.02		-0.34						0.03		średnia		-0.03		-0.03		-0.50						0.03		średnia		-0.04		-0.04		-0.68						0.03		średnia		-0.05		-0.05		-0.87						0.03		średnia		0.01		0.01		0.16						0.03		średnia		0.02		0.02		0.27						0.03		średnia		0.02		0.02		0.38						0.03		średnia		0.03		0.03		0.50						0.03		średnia		0.04		0.04		0.63

																																																		7.4%		5.9%		6.9%		8.0%		9.1%		11.4%		8.0%		8.0%		8.0%		10.7%		10.7%				0.03												0.03		max		0.15		0.23		2.32				6.02%				0.03		max		0.15		0.23		2.34						0.03		max		0.17		0.26		2.62						0.03		max		0.14		0.23		2.19						0.03		max		0.12		0.21		1.82						0.03		max		0.04		0.05		0.67						0.03		max		0.08		0.10		1.26						0.04		max		0.12		0.14		1.90						0.03		max		0.16		0.20		2.58						0.04		max		0.20		0.24		3.22

																																																		-39.9%		-43.7%		-43.5%		-41.4%		-40.9%		-43.2%		-40.8%		-44.2%		-46.5%		-46.5%		-46.5%				0.02												0.02		min		-0.04		-0.05		-0.66				-4.93%				0.02		min		-0.08		-0.09		-1.24						0.02		min		-0.11		-0.13		-1.70						0.02		min		-0.14		-0.17		-2.24						0.02		min		-0.17		-0.20		-2.66						0.02		min		-0.15		-0.24		-2.41						0.02		min		-0.20		-0.25		-3.17						0.02		min		-0.23		-0.30		-3.57						0.02		min		-0.20		-0.28		-3.24						0.02		min		-0.19		-0.26		-3.00

																																																		-9.8%		-10.2%		-11.4%		-10.4%		-11.5%		-12.3%		-9.9%		-9.2%		-9.2%		-8.9%		-8.9%				0.03												0.03		mediana		-0.02		-0.03		-0.34				-0.53%				0.03		mediana		-0.04		-0.04		-0.58						0.03		mediana		-0.03		-0.04		-0.49						0.03		mediana		-0.05		-0.05		-0.73						0.03		mediana		-0.06		-0.06		-0.99						0.03		mediana		0.02		0.03		0.33						0.03		mediana		0.04		0.04		0.57						0.03		mediana		0.03		0.03		0.48						0.03		mediana		0.04		0.04		0.67						0.03		mediana		0.06		0.06		0.89

																																																																																								ile > 0		16		17		25				28						ile > 0		15		16		25								ile > 0		14		14		24								ile > 0		12		12		24								ile > 0		11		12		24								ile > 0		49		47		24								ile > 0		44		42		23								ile > 0		48		48		22								ile > 0		46		47		22								ile > 0		47		45		21

																																																																																								ile < 0		47		46		38				34						ile < 0		47		46		37								ile < 0		47		47		37								ile < 0		48		48		36								ile < 0		48		47		35								ile < 0		15		17		40								ile < 0		20		22		41								ile < 0		16		16		42								ile < 0		18		17		42								ile < 0		17		19		43

																																																																								Value Teo		23.58		max								Value Teo		23.45		max		49.03		2.08%		0.08%				602.04		Value Teo		23.45		max		49.30		2.09%		0.08%				Value Teo		23.35		max		52.16		2.21%		0.09%				Value Teo		23.32		max		47.62		2.02%		0.08%				Value Teo		23.22		max		43.43		1.84%		0.07%				Value Teo		23.69		max		26.32		1.12%		0.04%				Value Teo		23.84		max		36.22		1.54%		0.06%				Value Teo		23.96		max		44.43		1.88%		0.07%				Value Teo		23.86		max		51.78		2.20%		0.09%				Value Teo		24.00		max		57.75		2.45%		0.10%

																																																average		-143.55		-145.84		-149.02		-152.13		-156.43		-160.32		-141.37		-139.75		-138.43		-136.95		-136.95				20.87		średnio										20.87		średnio		-13.01		-0.62%		0.48%				-27.16				20.89		średnio		-18.65		-0.89%		0.69%						20.90		średnio		-22.71		-1.09%		0.84%						20.91		średnio		-26.54		-1.27%		0.98%						20.92		średnio		-29.97		-1.44%		1.10%						20.91		średnio		12.75		0.61%		-0.47%						20.93		średnio		16.84		0.81%		-0.62%						20.96		średnio		19.90		0.95%		-0.73%						20.99		średnio		22.68		1.09%		-0.84%						21.02		średnio		25.65		1.23%		-0.94%

																																																min		-398.52		-436.66		-435.08		-413.75		-408.84		-431.90		-407.82		-441.79		-465.07		-464.57		-464.57				21.30		min										16.94		min		-26.14		-1.23%		0.05%				-492.86				21.46		min		-35.93		-1.69%		0.07%						21.35		min		-41.97		-1.97%		0.09%						21.24		min		-48.22		-2.26%		0.10%						21.13		min		-52.49		-2.46%		0.11%						21.44		min		-49.97		-2.35%		0.10%						21.47		min		-57.35		-2.69%		0.12%						21.40		min		-60.83		-2.86%		0.12%						21.54		min		-57.94		-2.72%		0.12%						21.63		min		-55.82		-2.62%		0.11%

																																																mean		-97.72		-102.30		-113.76		-103.82		-115.07		-123.34		-99.04		-91.74		-92.10		-89.39		-89.39				21.30		mediana										21.57		mediana		-18.71		-0.88%		0.35%				-53.48								-24.61		-1.16%		0.46%								mediana		-22.57		-1.06%		0.42%								mediana		-27.52		-1.29%		0.51%								mediana		-32.09		-1.51%		0.60%								mediana		18.61		0.87%		-0.35%								mediana		24.24		1.14%		-0.45%								mediana		22.40		1.05%		-0.42%								mediana		26.40		1.24%		-0.49%								mediana		30.33		1.42%		-0.57%

																																																		RR 36		RR 37		RR 38		RR 39		RR 40		RR 41		RR 35		RR 34		RR 33		RR 32		RR 31

																																																max		73.57		58.85		69.42		80.26		90.75		114.03		79.89		80.40		80.37		107.47		107.47

																																																VaR		23.58		23.45		23.45		23.35		23.32		23.22		23.69		23.84		23.96		23.86		24.00

																																																FC		3.12		2.51		2.96		3.44		3.89		4.91		3.37		3.37		3.35		4.50		4.48
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_1314167444.unknown

_1207686409.unknown

_1207686518.unknown

_1207686340.unknown

_1098646470.unknown

_1098646485.unknown

_1098646382.unknown

_1098646421.unknown

