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We investigate the information in various firm specific attributes in forming portfolio strategies
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emerging markets. Our out-of-sample analysis suggests that we can achieve up to 15% out-
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1. Introduction

Achour, Harvey, Hopkins and Lang (1998) present a quantitative framework for
executing bottom up strategies in emerging markets. This is a second paper in a series of
research that conducts market by market analysis and evaluates the ability to select stocks
in both bull and bear markets.

Malaysia is a particularly interesting market because it was hit very hard by the Asian
crisis that began in August 1997. From peak in early 1997 to trough (at the end of our
sample in May 1998), the market lost more than 85% of its value in US dollar terms (see
Exhibit 1).

[Insert Exhibit 1 here.]

In October 1998, Malaysia imposed currency controls in an attempt to stem the capital
outflows. Part of our out-of-sample evaluation period falls during the Asian crisis.
Importantly, we evaluate the ability of models to select stocks in both up and down
markets. While Malaysia has effectively deliberalized in the short term, it is not
unreasonable to think that the currency controls will be lifted in the future and full access
regranted to foreign investors.

We follow closely the framework detailed in Achour et al. (1998). We combine historical
data from the International Finance Corporation (IFC), Morgan Stanley Capital
International (MSCI), Worldscope and IBES. We examine a number of standard
attributes like book value to price, cash flow to price, earnings to price, dividends to
price, earnings growth, revenue growth, debt/equity ratios, return on equity and market
capitalization. In addition to these essentially historical measures, we examine
prospective earnings to price ratios measured over different horizons, IBES revisions,
prospective earnings growth as well as a number of momentum measures.

Our results suggest that significant value can be added by our stock selection
mechanisms. Our out-of-sample results show that our buy list significantly outperforms
the standard benchmarks. The margin is large enough to succumb the transactions costs in
these markets.

Given that details of the framework are presented in Achour et al. (1998), we focus on the
detailed factor by factor results in this paper. However, in the interest of being self-
complete, we repeat many of the factor definitions and methodological details.

2. Asset selection process

2.1 Screening methodology

At the start of each holding period, firms are sorted on the observable characteristics
defined below and assigned in equal numbers to a pre-defined number of portfolios



(fractiles) on the basis of its rank. For example, if all available stocks for a given
characteristic are ranked in order of expected return, then top one third become the top
“fractile” and the bottom (lowest scoring) third become the bottom “fractile”. If there is a
tie around the portfolio breakpoints, stocks are assigned to lower portfolios. The number
of fractiles that we choose depends on the number of securities available. With fewer
securities, we focus on three fractiles. In countries with more securities, we use five
fractiles. We calculate both equal and value weighted returns for each portfolio. For this
paper, we focus most of our attention the top and bottom portfolio performance. Stocks
for which no ranking information exists are excluded to an ‘NA’ category or not ranked
portfolio and analyzed separately.

Our paper focuses on what we have termed ‘univariate’ sorts, i.e. portfolio formation
based on a single attribute. However, for many attributes we did examine ‘bivariate’ sorts
simultaneously based on two criteria. Given space constraints, it is not possible to report
the results of bivariate sorts.

Our method involves performance screening in an ‘in-sample’ period that ends in
December 1995. We then assign weights to each characteristic and develop a final
selected portfolio. We call this the “scoring screen”. This scoring screen is then tested in
the ‘out-of-sample’ period from 1996 through May 1998. Our exhibits show performance
statistics over the full sample, i.e. both in sample and out of sample. However, we
combine these periods only for the purposes of presentation in this paper. In our research,
the in-sample and out-of-sample periods were clearly separated. Further, the reader can
see the year by year performance in the in-sample and out-of-sample periods. Top-bottom
spread returns are reported as well as calculated premia over a selected investment
benchmark.

Retumns are calculated after adjusting for splits, dividends and rights offerings and
denominated in US dollars using exchange rates supplied in the IFC’s Emerging Market
Database (EMDB). Value weighted portfolio returns are constructed using relevant IFC
adjustment factors to replicate the index level returns on a bottom up calculation. These
adjustment factors are made for corporate actions and for government and cross
ownership (from November 1996). Firms with more than one share class, which IFC have
included to achieve the desired index level weighting structure, are aggregated together to
form a single basket of outstanding shares in our screens. Where different classes of
shares are priced differently, the fundamental data used in the analysis is linked to the
most liquid class of shares available to international investors. The market capitalization
has been adjusted to take all classes of shares together.

2.2 Diagnostics

A battery of diagnostic criteria are presented to assist the evaluation of each screening
factor. Each diagnostic is carefully defined in our performance report template that is
presented in Exhibit 2.



EXHIBIT 2
Performance diagnostics:

Note: Performance Definition'
Measure/Summary
Statistic
1 Annualized average Stock level - Annualized geometric average of post-rank portfolio
return’ US Dollar total returns over all observation periods. Total return
is calculated by adding the last 12 months gross cash dividend at
ex-dividend date, adjusted for the length of the return period, to
the closing monthly USD market price. Returns are value
weighted by the market capitalization as at observation date.
Index level - Similarly for the market portfolio, though the index
return levels will be as sourced from database providers using the
value weighted index returns’.
2 Cumulative return Value of $100 if invested at the first observation date and
(indexed at 100 - start) compounded over intervening periods.

3 Std Deviation of returns ~ Annualized standard deviation of post-rank portfolio returns over
all observation periods.

4 Average annual excess Amnualized geometric average of post-rank portfolio excess

return - Rm. returns above the market portfolio over all observation periods.

5 Average annual excess Annualized geometric average of post-rank portfolio excess

return - Rf returns above annualized US 90 Day T-bill rate over all
observation periods.

6 Std Deviation of excess  Annualized standard deviation of post-rank portfolio excess

rtns - Rm returns above market portfolio over all observation periods.

7 Std Deviation of excess ~ Annualized standard deviation of post-rank portfolio excess

rtns - Rf returns above annualized US 90 Day T-bill rate (as at
observation date) over all observation periods.

8 T-stat Test of whether average excess return is significantly different
from zero.

9 Systematic risk (Beta) Slope of regression line estimated by regressing average post-
rank portfolio returns on the relevant market portfolio return over
all observation periods. No lags are incorporated in the market
portfolio return to allow for non-synchronous trading.

10 Alpha Annualized intercept of the regression line estimation per
Systematic risk (Beta) above.

11 Co-efficient of Co-efficient of determination (R-Square) of average post-rank

determination portfolio returns versus the market portfolio return over all
observation periods.

12 Average market cap Sum of all constituent market capitalizations in local currency
divided by the total number of portfolio constituents over all
observation periods.

13 % periods > market Percentage of total observations that average post-rank portfolio

portfolio return was greater than the market portfolio return over the
holding period.

14 % periods > Bench up Percentage of total observations that average post-rank portfolio

Mkt

return was greater than the market portfolio return when the

! Definition applicable to equal and value weighted fractiles and benchmark performance measures.

2 See body of text on return calculations

* Although value weighted index returns will obviously impart a known size bias (that will vary from market to market
depending on the distribution of size) on the comparative benchmark returns this is unavoidable due to non-availability
of an equal weighted benchmark in many markets.
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In addition to the diagnostics, what we are really looking for is consistency. Quantitative
measures such as the longest strings of negative and positive absolute and relative returns,
performances in up and down markets and the historical probabilities of losing money
add further dimensions to traditional statistical risk and expected return measures. These
measures are further complemented by the simple relative performance scoring algorithm
diagnostic which assigns a weight to the portfolio in each year of the observation period
based on its cumulative annual return performance rank relative to its peers. Average
scores across the observed periods will deliver information regarding performance

% periods > Bench Dn
Mkt

Max # of consecutive
bmark out-performance

Maximum positive
excess return
Maximum negative
excess return

% periods positive
returns to negative

% periods of negative
returns

Max # of consecutive
negative periods
Max # of consecutive
positive periods
Cumulative annual
returns

Relative Performance

Cumulative annual
returns - last 2 and 5
years

Factor average

Factor median

Factor standard
deviation

consistency.

market portfolio return was greater than zero.

Percentage of total observations that average post-rank portfolio
return was greater than the market portfolio return when the
market portfolio return was less than zero.

Longest string of consecutive observations where average post-
rank portfolio return was greater than the market portfolio
return.

Highest single post-rank portfolio excess positive return above
market portfolio over all observation periods.

Lowest single post-rank portfolio excess negative return above
market portfolio over all observation periods.

Ratio of portfolio post-rank average returns greater than zero to
post-rank returns less than zero over all observation periods.
Percentage of observations that portfolio post-rank returns were
less than zero over all observation periods, indicative of the
historical probability of losing money.

Longest string of consecutive observations where average post-
rank portfolio return was less than zero.

Longest string of consecutive observations where average post-
rank portfolio return was greater than zero.

Value of $100 if invested on the 1% January of each year of the
observation period and compounded over intervening
observation to 31% December. Cumulative returns for 1998
would represent a year to last observation date return.

Average relative performance of portfolio generated on simple
scoring algorithm that assigns a weight to the portfolio in each
year of the observation period based on its cumulative annual
return performance rank relative to its peers. Therefore, the
minimum score a portfolio could obtain would be 1, maximum »
and average (n + (n+1) + (n+2)+ ...(n+r))/r

where # is the number of years in the observation period and r is
the number of portfolios.

Value of $100 if invested two or five years preceding the most
recent observation and compounded over intervening periods.

Arithmetic average of constituent ranking factors over all
observation periods.

Median value of constituent ranking factor over all observation
periods.

Standard deviation of constituent ranking factors over all
observation periods.



One notable absence from the table is the analysis of transaction costs. In measuring the
performance of portfolios, we adopted rudimentary assumptions for turnover costs
because of the well documented difficulties on capturing costs associated with different
instruments traded, bid-ask spreads, market impact and opportunity costs on execution
time durations. To address the issue of the effects of implementing a trading strategy, our
models are run with longer holding periods to check for robustness and to identify factors
with return premia which persist on longer holding periods.

2.3 Factor selection

There are many elements that enter our algorithm for factor selection. Given the number
of factor screening candidates, we need to greatly reduce the dimensionality (isolate a
small number of factors) for our final portfolio selection, which we will call the final
scoring screen. The factor report cards detailed in Exhibit 2 yield 28 different diagnostic
pieces of information. It is also important to understand the interrelationships between the
various factors. This must be supplemented by correlation analysis to eliminate
potentially redundant screening factors.

We calculate correlations between the portfolio returns derived from each factor screen.
We do this separately for the top fractile and the bottom fractile portfolio. For this
analysis, we used value-weighted portfolios. As we assign weights to both top and
bottom factor portfolios in arriving at a composite factor score for firms in the universe
we present matrix correlation coefficients for both. Factor returns that are highly
correlated in the top portfolio may exhibit weak or negative correlations in the bottom.
Some of the variation may be attributed to the collection of heterogeneous groups of
stocks in certain bottom portfolios due to the nature of the sort - lumping high earnings
multiple and loss making firms together in an earnings yield sort, for example. This is
illustrated by the high correlation coefficients obtained in top portfolios between earnings
yield and book to price ratios in Malaysia and the lower observed values in the bottom
portfolio.

We find high correlations among value strategies, which is due in part to price appearing
in the denominator of these ratios. Unlike value screens, correlations and factor
performances among growth proxies differ visibly. Estimate revision screens (change in
consensus FY1 estimates and consensus forecast earnings estimate revision ratio) have
higher relative correlation coefficients with growth proxies as these type of screens
generally behave better in growth oriented environments where premiums are paid for
additional amounts of nominal earnings.*

2.4 Final portfolio selection and diagnostics

Our final portfolio selection is based on a combination of:

1. Assessment of the factor based on the 27 diagnostics presented in Exhibit 2
2. Bivariate screens that combine information in two factors (not reported)

3. Correlation analysis

* See, for instance, Bernstein (1995).



Success ratios

Quadratic optimization (not reported)

Quantitative adjustments for high transaction costs inducing factors (not reported)
A final “knock-out” list.

Nowvnk

Steps one through six are what we characterize as the “scoring screen”. This screen uses
information in both the top and bottom performing fractiles. That is, our buy list is not a
simple combination of the top fractiles. While it might not be possible to short stocks in
the bottom fractiles, membership in this fractile is useful in penalization of a particular
security or for its removal from a buy list through time.

The seventh step, the ‘“knock out” criteria, eliminates firms that are too small for
meaningful portfolio investment. It also isolates firms that have unreasonable leverage. It
should be emphasized that the inputs for the scoring screen includes information, such as
bivariate sorting and some additional univariate screens, which have not been included in
this text.

The success ratio analysis is another diagnostic measure that gives insight into
performance differentials. The success rate measures the percentage of stocks in the top
portfolio that outperform the benchmark market portfolio at a particular observation and
the percentage that underperform in the bottom portfolio. The average of these rates
through time will reveal the depth of portfolio performance and the proportion of firms
driving performance. We examine this measure for each of the screening factors. The
definitions for this analysis are contained in Exhibit 3.

EXHIBIT 3
Success Rate definitions

Performance factor Definition

Success rate Calculated individually for both top and bottom portfolios as the percentage of
stocks in the top portfolio at a particular observation that outperform the Market
portfolio, and the percentage of stocks that underperform in the bottom
portfolio. For example, if 10 stocks are sorted into a top factor portfolio and
eight of those stocks have returns greater than the market then the success ratio
is 80%. In the same strategy at the same observation date, if six of the 10
stocks collected in the bottom portfolio have returns Jess than the market the
success ratio for that bottom portfolio would be 60%.

Average success rate Arithmetic average of the observed success rates over all observations.
Standard deviation of Standard deviation of the observed success rates from the average success rate
average success rate over all observations.

Average success rate Percentage of observations that the success rate was greater than 50%.
consistency ratio

Success rate - Most Highest observed single success rate over all observations.

successful



Success rate - Least Lowest observed single success rate over all observations.
successful

Universe Those constituents of the selected index (market portfolio) for which relevant
ranking information exists at a particular observation date.

The success ratio analysis is a particularly useful tool in helping us assess the
probabilities of type I error (incorrectly classifying a winner to the bottom fractile) and
type II error (incorrectly assigning a loser to the top fractile). Indeed, no matter how
favorable a screen might look, there is still a chance that losers will be assigned to a buy
list. However, if one is able to do independent fundamental research on the individual
firms, it may be possible to more accurately identify winners in the top fractile. Of

course, our final portfolio is evaluated using a number of criteria, only one of which is the
success ratio.



3. Data

3.1 Primary sources

Our data are drawn from a number of sources all contained within the FACTSET
database system. We use constituent data from the International Finance Corporation
(IFC), Worldscope and the Institutional Brokers Estimate System (I/B/E/S). In some of
our analysis, we also use data from Morgan Stanley Capital International (MSCI). Our
analysis uses returns and data on 21 firm characteristics.

The universe of stocks for all markets as well as benchmark returns are sourced from the
IFC Global indices through time. The IFC is widely regarded as having the most
complete emerging market data set and has been widely used in recent academic studies,
for example Harvey (1995) and Rouwenhorst (1998). The IFC’s Emerging Market
Database (EMBD) generally has the longest histories and highest quality data sets for
emerging markets. The selection of IFC facilitates the back testing of the chosen factors.
It also has the advantage of being a ‘snap shot’ database which eliminates most
survivorship biases. That is, for our sample, no data has been backfilled by the IFC.

As the principal focus of the paper is on the predictive power of local factors through
time and not on the impact of investment restrictions, we have used the broader global
indices that do not include adjustments made for investability. Hence, we focus on the
IFC ‘Global’ indices rather than the IFC ‘Investible’ indices. The ‘investible’ stocks are
those that are available to foreign institutional investors and which pass screens for
minimum size and liquidity.

3.2 Screening factors

We classify our screening factors into three groups: historical accounting characteristics
(fundamental factors); expectations (expectation factors); past returns (technical factors)
and size (size factors). Fundamental, technical and size factors are from IFC where
available or from Worldscope, while the expectation factors are from I/B/E/S. Each of our
screening factors is detailed in Exhibit 4.
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4. Results
4.1 Market settings in Malaysia

The Malaysian economy experienced real GDP growth of 7.5% per annum between 1988
and 1996 with an average inflation rate of only 3.5%. Although the current account
deficit was rising, this was primarily due to large capital imports for investment purposes,
not because of debt servicing or weak exports.

The stock market grew from a market capitalization of US$18.6 billion in 1988 to
US$183 billion in March 1997 and the number of listed companies grew from 62 to 157.
The economic boom meant that there were few political or social pressures. At the time
of the Mexican crisis, the Malaysian market dipped, but soon resumed its steady rise
since Malaysia did not exhibit any of Mexico's problems. Public sector external debt was
low, short-term debt was low and the government accounts were in surplus.

However, years of low interest rates, strong growth in domestic demand and a stable
exchange rate led companies to borrow heavily, at home and abroad, and to pay little
attention to the productivity of investment. For the same reasons, investors were not
concerned about the relative lack of transparency in the market. By 1997, private sector
debt stood at over 140% GDP compared with a mere 9% in Mexico in 1994. The Asian
currency crisis in mid-1997, revealed the weaknesses of the corporate sector and sent
Malaysian share prices tumbling, exacerbated by the heavy weighting in the index of
interest-rate sensitive stocks (40% of the index is composed of property and financial
sector stocks). The Malaysian authorities have started to take steps to increase foreign
participation in the market and will come under mounting pressure to improve
transparency of accounts and access to information.

However, in October 1998, the Malaysia government imposed currency controls. This
effectively deliberalized the financial markets. While foreigners can invest in Malaysian
equities, it is difficult to translate funds back to the foreign currency.

For a detailed chronology of events in each of these emerging markets, see

http://www.duke.edu/~charvey/Country_risk/chronology/chronology index.htm

4.2. Screening results for Malaysia

Summary
During our sample, the Malaysia index return average -2.6% per year. Most of this

negative performance came from 1997 when the value of $100 dropped to $28.34. Over
the entire sample (114 observations) since December 1988, the market increased 64
months (56% of the time) and decreased in 50 months (44% of the time). During the out-
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of-sample period (30 observations), the market increased in only 13 months and
decreased in 17 months.

To run the out-of-sample analysis in such a market upheaval, might at first, appear unfair
to the stock selection model. However, in our opinion, this is a real test of our scoring
screen. One expects episodes of extreme volatility and contagion in emerging markets. A
successful stock selection method must be able to perform in both up and (extreme) down
markets.

To summarize our results, our top fractile portfolio was able to achieve 10.59%
performance. Our bottom fractile achieved a -19.6% performance. Hence, the spread
between top and bottom exceeded 30% per year. Importantly, our top fractile beat the
market in each of the out-of-sample years, 1996-1998. Our bottom fractile greatly
underperformed the market benchmark in the out-of-sample period.

Factor screens

Exhibit 5A-V presents the detailed factor by factor results. Exhibit 6 summarizes these
results. The average returns of the highest and lowest fractile portfolios are presented in
Exhibit 7. Further, the percent of periods that the top and bottom fractile outperformed
the benchmark is presented in Exhibit 8. Some general observations are:

¢ Greater than 10% average annualized excess returns are earned from top portfolio
dividend yield and change in consensus FY1 estimate over the preceding six month
strategies with excess returns (over the benchmark) of 18.66% and 10.01% per year,
respectively.

e Greater than -10% average annualized returns are obtained from bottom portfolio
earnings yield and cash earnings yield with average annual excess returns of -13.74%
and -10.64 respectively.

¢ Greatest discrimination on top minus bottom performance is produced by dividend
yield and change in consensus FY1 estimate over the preceding six month strategies
with annual average spreads of 25.15% and 15.30% respectively.

o These two strategies are also the most successful in terms of benchmark
outperformance, beating the benchmark in 67.62% (dividend yield) and 62.75%
(change in consensus) of the total number of observations.

e Revenue growth and change in consensus earnings over the preceding six months are
the best value weighted top portfolio strategies in an up market with outperformance in
71.43% and 68.75% respectively of up market observations.

¢ Dividend yield and consensus forecast revision ratio are the best value weighted top

portfolio strategy performers in a down market with outperformance in 82.98% and
67.39% of down markets observations.
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e Q(reatest value-weighted top portfolio cumulative last two year performance are
delivered by dividend yield where the value of $100 fell to $47.32, one month price
momentum where the value of $100 falls to $32.69 and return on equity with the value
of $100 falling to $28.09. During this period, a passive $100 investment in the
benchmark fell in value to $21.99.

[Insert Exhibits 5, 6, 7, 8 here]

Fundamental factors

Though the collective ‘value’ (earnings yield, prospective earnings yield, book to price
yield and cash earnings to price yield) strategies do have high correlation coefficients,
they behave differently through time, as indicated by reported top bottom spreads and
market portfolio outperformance.

Exhibit 9 details the performance of the dividend yield screen. In all but one year, the
highest fractile outperforms the lowest fractile. In every year, the highest fractile
outperforms the benchmark.

[Insert Exhibit 9 here]

The size effect pervades much of the results and, with the exception of cash earnings to
price strategy, on average the smallest firms are collected in the top portfolios of the
value strategies through time. There is large size effect occurring within the top and
bottom portfolios (not shown in exhibits). For example, the average small capitalization-
large capitalization annualized spread within the top book-to-price ratio portfolio is
18.5%, while the spread on small capitalization stocks between the top and bottom
portfolios is a 40.8% per year.

The return on equity and change in return on equity factor screens both generated large
return premiums through time though much of that was generated in one year (in the
large bull market of 1993) in the case of the change screen. The return on equity screen
seems to proxy for ‘quality’ in down market observations as exhibited in the cumulative
last two year performance in extremely volatile market conditions.

Expectation factors

The revision screens (consensus forecast earnings revisions and change in consensus FY1
estimates) provided the most consistent results through time and performed well in both
up and down markets. The “last six months” estimate change was the most consistent
producing a factor relative score of 3.00 in the equal weighted panel and 2.78 in the value
weighted, underperforming marginally on a value-weighted basis in only one year out of
nine. The last six-month screen also exhibited the second highest risk adjusted
performance of the factor universe (not shown in exhibits). The revision screens
displayed the highest correlation coefficients with our one year momentum technical
indicator.

26



Prospective earnings growth screens showed large disparity in performance in a
dichotomous market, though these factors tend to work better in bivariate screening.

Technical indicators

Momentum effects more evident with longer horizon (52 week) price changes, with the
top portfolio one-year momentum indicator producing an average excess return of 6.17%,
performing better in an up-trending market. Little benefits accrued to the shorter-term
indicator, though it did produce fairly substantial outperformance in the volatile markets
of 1996 and 1997.

Size

In line with our prior expectations on ‘quality’ and ‘value’ top portfolio (small
capitalization) stocks exhibited high risk though insignificant returns spreads through
time. Despite an almost 60% outperformance in the bull market of 1993, small
capitalization firms still delivered an average annual excess return of only -2.06%. This is
illustrated by the severe underperformance in the turbulent market of 1997 and 1998. The
value of a $100 investment in small stocks over the past two years fell to $10.68, as
investors appear to have gravitated to less risky larger capitalization firms.

The scoring screen
The performance of the scoring screens is detailed in Exhibits 10A-D. The performance is

summarized in Exhibit 11. The first three exhibits show the impact of rebalancing,
monthly, quarterly and semiannually. The last exhibit imposes the final step in our
analysis - the knock out criteria. For example, the performance of the top fractile with
monthly rebalancing is 10.59% per annum (compared to the benchmark of -2.62%). With
quarterly rebalancing, the average return decreases to 6.68%. While this return is lower,
notice in the quarterly rebalancing, our top fractile beats the benchmark a remarkable
81.58% of the time. In addition, the quarterly rebalanced portfolio exceeds the benchmark
in the difficult 1996-1998 out-of-sample period.

[Insert Exhibits 10A-D, 11 here]

The performance is similar when semi-annual rebalancing is considered. This is evident
in Exhibit 12 and 13 which summarize the average returns for the top and bottom scoring
fractile as well as the percentage of periods that the benchmark is exceeded.

[Insert Exhibits 12, 13 here]

The consistency of the scoring screen is particularly important. Exhibit 14 presents the
year-by-year results for the monthly rebalance screen. In every year except for 1989, the
top fracile return exceeds the bottom fracile return. This is especially evident in the out-of
sample period.
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[Insert Exhibit 14 here].

Success rates (proportion of stocks in the top portfolio that beat the benchmark and the
proportion in the bottom portfolio that underperform the benchmark) are detailed in
Exhibit 15. The success rates are greater than 50% in all cases. The strength of the
screens is robust across rebalancing periods. Average success consistency ratios further
highlight the strength of the screen through time. For example, in 79% of the rebalancing
periods, more than 50% of the stocks beat the benchmark in the top portfolio (semi-
annual rebalancing after knockout).

In the first five months of 1998, the monthly re-balancing value weighted top-bottom
spread is 32.46%. The excess return on the top portfolio is 17.65%, which is marginally
better than the quarterly re-balancing.

[Insert Exhibit 15 here]

Exhibits 16 provides a graphical representation of the scoring screen results that focusses
on the differential performance in the in and out-of-sample period. In Exhibit 16, the
cumulative performance of the top and bottom portfolios is compared to the benchmark.
We separate the in-sample from the out-of-sample analysis. We track the value of $100
invested in December 1988 through December 1995 (the in-sample period) presented on
the right axis. We then track the value of $100 invested in December 1995 through May
1998 (the out-of-sample period). Exhibit 16 shows the substantial ability of the top and
bottom portfolios to discriminate among stocks in the out-of sample period.

[Insert Exhibits 16.]

5. Conclusions

Indeed, the recent turmoil in Asia and many other emerging markets, emphasize the
importance of the country selection mechanism. For example, even though we show
considerable ability to identify relative winners and losers in Malaysia (top portfolio
performance is sharply better than the bottom portfolio), any investment in Malaysia in
1997 and the first part of 1998 is a bad investment. An investment of $100 in our top
portfolio at the beginning of the out-of-sample period falls in value to $38 by May 1998.

So it is obvious that the country selection mechanism is very important. However,
perhaps more than at any other time, stock selection is important. Prices are relatively low
(compared to last year) suggesting that top-down value based strategies might find some
of these markets attractive. An important question is which stocks should be purchased
and which should be sold. Our analysis is useful in that we provide detailed information
on the performance various screening factors in both up and down markets.
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Another useful part of our analysis is related to the bottom portfolio. While it is virtually
impossible to execute long-short (hedge) strategies in most emerging markets, the bottom
portfolio yields important information about stocks to avoid. With the recent volatility in
many emerging markets, this type of risk control is increasingly important for active
portfolio management.

The next two countries we will present are Mexico [Achour et al. (1999a)] and South
Africa [Achour et al. (1999b)].
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EXHIBIT 1

Malaysia Benchmark Return and Exchange Rate
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EXHIBIT 5 A
Market: Malaysia
Screen Name: Market Capitalization
Sample period: 12/88 - 5 /98
Number of observations: 114 Monthly

Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- -2- -3- -4- -5- _portfolio
Annualized average return (USD) 1 -3.31 -1.34 -2.54 -3.84 -2.49 -4.68 -1.84 -1.78 -4.62 -1.40 -2.62
Cumulative return (indexed at 100 - start) 2 72.61 87.95 78.30 68.94 78.72 63.42 83.83 84.30 63.79 87.49 71.72
STD Deviation of returns 3 59.38 53.77 50.60 41.39 32.47 58.81 54.10 50.71 39.86 30.22 34.12
Average annual excess return Rm 4 -0.69 1.28 0.08 -1.22 0.13 -2.06 0.78 0.84 -2.00 122
Rf 5 -8.19 -6.31 -7.45 -8.69 -7.40 -9.49 -6.78 -6.72 -9.43 -6.36
STD Deviation of excess rtns Rm 6 33.50 26.02 22.04 12.20 6.05 32.60 26.25 22.13 10.84 8.09
Rf 7 59.37 53.77 50.60 41.40 32.48 58.81 54.10 50.71 39.87 30.24
8
Systematic risk (Beta) 9 1.53 1.45 1.39 1.17 0.94 1.53 1.46 1.39 1.13 0.86
Alpha 10 0.70 2.50 1.12 -0.80 -0.03 -0.73 2.02 1.90 -1.72 0.88
Co-efficient of determination 1 0.78 0.85 0.88 0.93 0.97
Average market cap 12 31873 74505 1272.74 221177 7556.21 2420.90
% periods > Benchmark 13 48.25 50.00 45.61 46.49 45.61 48.25 46.49 47.37 46.49 55.26
% periods > Bench up Mkt 14 67.19 64.06 59.38 54.69 39.06 65.63 60.94 59.38 54.69 42.19
% periods > Bench Dn Mkt 15 24.00 32.00 28.00 36.00 54.00 26.00 28.00 32.00 36.00 72.00
Max # of consecutive bmark outperformance 16 4 6 5 4 4 4 5 5 4 10
Maximum positive excess return 17 50.32 52.56 52.32 22.62 5.62 51.43 54.41 53.63 17.12 7.06
Maximum negative excess return 18 -28.01 2048  -16.34 -9.26 -5.35 -28.24  -21.33 -15.10 915  -12.68
% periods positive returns to negative 19 119.23  107.27 103.57 107.27 119.23 119.23 107.27 107.27 111.11 115.09
% periods of negative returns 20 45.61 48.25 49.12 48.25 45.61 45.61 48.25 48.25 47.37 46.49 43.86
Max # of consecutive negative periods 21 7 11 11 8 8 7 11 11 8 8 8
Max # of consecutive positive periods 2 6 7 5 6 6 6 7 5 6 10 7
Cumulative annual returns - 23
In sample 1989 220.16 19361 155.60 167.13 135.79 210.82  190.63 15447 165.04 13348 144.04
1990 92.69 111.67 90.70 81.03 94.40 86.68 110.83 92.52 81.39 94.64 88.80
1991 118.85 101.18 11558 106.54 114.49 121.84 103.17 113.82 105.13 11550 112.08
1992 11597 133.61 12028 114.77 121.82 11443  132.87 12141 113.61 133.92 12794
1993 261.55 23847 20826 231.62 192.18 261.54 237.55 210.58 229.07 187.00 202.86
1994 80.74 92.47 87.03 77.72 85.04 79.14 91.48 88.09 76.34 79.58 78.50
1995 83.45 100.58 98.13 93.82  107.90 81.80 100.94 97.79 94.68 109.22 103.56
Out of sample 1996 141.01 11435 13490 138.75 12032 136.16 113.85 13643 13657 119.79 124.51
1997 12.80 15.24 20.43 24.54 28.27 13.32 15.05 20.97 24.52 32.13 28.34
1998 81.18 77.85 81.43 72.39 73.39 81.06 77.00 82.24 71.70 71.57 72.82
Relative Performance - 2
1989 5 4 2 3 1 5 4 2 3 1
1990 3 3 2 1 4 2 5 3 1 4
1991 5 1 4 2 3 5 1 3 2 4
1992 2 5 3 1 4 2 4 3 1 5
1993 5 4 2 3 1 5 4 2 3 1
1994 2 5 4 1 3 2 5 4 1 3
1995 1 4 3 2 5 1 4 3 2 5
1996 5 1 3 4 2 3 1 4 5 2
1997 1 2 3 4 5 1 2 3 4 5
1998 4 3 5 1 2 4 3 5 2 1
Average Relative Performance - 3.30 3.40 3.10 2.20 3.00 3.00 3.30 3.20 2.40 3.10
Cumulative annual returns - 25
Last two years 10.43 12.00 17.96 20.24 21.61 10.68 11.69 18.81 19.95 24.40 21.99
Last five years 17.42 24.91 33.91 32.95 37.21 16.94 23.99 35.73 31.30 39.98 36.15
Factor average 26 318.73  745.06 1272.74 2211.77 7556.21 2420.90
Factor median 27 260.58  763.26 1351.17 2250.01 4903.29 1237.73
Factor standard deviation 28 241.25 41695 604.25 878.76 7984.39 1584.70

*All definitions in Exhibit 2




EXHIBIT 5 B
Market: Malaysia
Screen Name: Change in Return on equity
Sample period: 12/88 - 5 /98
Number of observations: 114 Monthly
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- ~4- -5- -1- -2~ -3- -4- -5- _portfolio
Annualized average return (USD) 1 1.64 -4.43 -3.20 0.95 -1.05 1.95 -9.42 -1.94 -2.19 -1.30 -2.62
Cumulative return (indexed at 100 - start) 2 116.72 64.99 7345  109.38 90.46 120.16 39.08 83.00 81.02 88.31 77.72
STD Deviation of returns 3 46.05 44.82 45.64 49.29 49.78 41.02 35.87 35.62 35.50 33.15 34.12
Average annual excess return Rm 4 4.26 -1.82 -0.58 3.57 1.57 4.57 -6.80 0.68 0.43 1.32
Rf 5 -3.46 -9.26 -8.07 -4.12 -6.03 -3.16  -14.01 -6.88 -7.12 -6.27
STD Deviation of excess rtns Rm 6 16.89 16.06 16.96 21.01 23.48 12.82 8.89 9.18 11.11 12.44
Rf 7 46.05 44.83 45.65 49.28 49.76 41.03 35.88 35.65 35.48 33.17
8
Systematic risk (Beta) 9 1.29 1.25 1.27 1.35 1.33 1.15 1.02 1.01 0.99 0.91
Alpha 10 5.04 -1.21 0.13 4.53 2.46 4.99 -7.15 0.71 0.41 1.09
Co-efficient of determination 1 0.91 0.91 0.90 0.88 0.83
Average market cap 12 261098 2903.76 2679.48 3086.96 1766.51 2609.54
% periods > Benchmark 13 50.00 44.74 49.12 46.49 46.49 51.75 48.25 50.00 46.49 46.49
% periods > Bench up Mkt 14 64.06 46.88 54.69 62.50 54.69 57.81 45.31 51.56 37.50 40.63
% periods > Bench Dn Mkt 15 32.00 42.00 42.00 26.00 36.00 44.00 52.00 48.00 58.00 54.00
Max # of consecutive bmark outperformance 16 7 4 6 5 6 8 4 8 5 5
Maximum positive excess return 17 31.60 34.80 35.16 41.77 41.05 17.95 6.84 8.75 10.34 13.40
Maximum negative excess return 18 -10.91  -13.26 -13.46 -11.56 -21.22 -10.94  -10.06 -6.06 -8.53 -8.96
% periods positive returns to negative 19 128.00 103.57 123.53 128.00 103.57 142,55 11111 11111 11111 11111
% periods of negative returns 20 43.86 49.12 44.74 43.86 49.12 41.23 47.37 47.37 47.37 47.37 43.86
Max # of consecutive negative periods 21 8 11 1 8 10 8 8 8 6 11 8
Max # of consecutive positive periods 22 7 6 6 6 6 8 6 6 6 6 7
Cumulative annual returns - 23
In sample 1989 194.83  140.80 159.36  209.85 177.64 179.95 13410 142.02 198.66 127.02 144.04
1990 96.53 89.89 83.48 84.75 137.50 104.41 87.82 76.72 7831 117.67 88.80
1991 11042 10631 10577 112.18 112.54 113.79 101.86 108.25 11431 9895 112.08
1992 142.07 111.87 120.15 11820 119.87 150.67 119.12 120.84 11195 121.99 127.94
1993 25445 232.81 233.51 214.01 205.65 26542 188.06 23059 163.83 193.15 202.86
1994 92.10 76.65 84.00 93.01 89.19 72.99 71.17 83.89 89.15 97.99 78.50
1995 91.91 101.03 98.79  105.58 104.64 103.24 10276 100.94 10921 108.83 103.56
Out of sample 1996 121.82  127.76 13146 13793 116.13 124.00 120.68 12871 12296 112.25 124.51
1997 21.11 21.79 23.38 18.89 15.05 22.47 21.06 34.69 30.32 27.00 28.34
1998 71.41 86.03 72.93 84.69 81.84 66.93 78.26 66.79 68.44 78.40 72.82
Relative Performance - 2
1989 4 1 2 5 3 4 2 3 5 1
1990 4 3 1 2 5 4 3 1 2 5
1991 3 2 1 4 5 4 2 3 5 1
1992 5 1 4 2 3 5 2 3 1 4
1993 5 3 4 2 1 5 2 4 1 3
1994 4 1 2 5 3 2 1 3 4 5
1995 1 3 2 5 4 3 2 1 5 4
1996 2 3 4 5 1 4 2 5 3 1
1997 3 4 5 2 1 2 1 5 4 3
1998 1 5 2 4 3 2 4 1 3 5
Average Relative Performance - 3.20 2.60 2.70 3.60 2.90 3.50 2.10 2.90 3.30 3.20
Cumulative annual returns - 25
Last two years 15.84 19.88 18.57 17.55 11.72 16.18 17.69 26.00 22.35 20.41 21.99
Last five years 32.57 34.61 35.77 34.79 20.90 28.02 26.05 49.77 36.62 38.15 36.15
Factor average 26 31.52 3.04 -0.05 -3.73 -32.45 0.01
Factor median 27 12.40 2.80 -0.05 -3.18  -13.24 0.00
Factor standard deviation 28 86.00 1.99 1.60 293 111.94 45.33

*All definitions in Exhibit 2




EXHIBIT S5 C

Market: Malaysia
Screen Name: Debt to Common equity
Sample period: 12/88 -5 /98
Number of observations: 114 Monthly
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1~ -2- -3- -4 -5- -1- -2- -3- -4 -5- portfolio
Annualized average return (USD) 1 -8.89 -4.88 -0.02 -4.27 1.51 -14.44 -2.79 0.33 -4.66 7.27 -2.62
Cumulative return (indexed at 100 - start) 2 41.31 62.15 99.77 66.07 115.30 22.72 76.46  103.20 63.55 194.73 77.72
STD Deviation of returns 3 50.97 53.13 49.46 43.03 34.58 45.61 44.40 39.65 33.05 26.54 34.12
Average annual excess retum Rm 4 -6.27 -2.27 2.59 -1.65 4.13 -11.83 -0.17 2.95 -2.04 9.89
Rf 5 -13.50 -9.68 -5.05 -9.10 -3.59 -18.80 -7.68 -4.71 -9.47 1.91
STD Deviation of excess rins Rm 6 22.65 24.65 21.69 15.68 9.32 16.92 17.50 13.37 10.42 14.25
Rf 7 50.97 53.13 49.47 43.04 34.58 45.62 44.38 39.67 33.06 26.54
8
Systematic risk (Beta) 9 1.40 1.45 1.35 1.19 0.98 1.27 1.22 1.10 0.92 0.72
Alpha 10 -5.57 -1.15 3.55 -1.20 4.09 -12.13 0.40 3.24 -2.32 8.93
Co-efficient of determination 11 0.87 0.87 0.87 0.89 0.93
Average market cap 12 1816.13 2169.42 2903.13 3199.47 2811.70 2579.97
% periods > Benchmark 13 43.86 44.74 53.51 42.98 57.02 40.35 41.23 51.75 51.75 54.39
% periods > Bench up Mkt 14 62.50 60.94 59.38 45.31 46.88 50.00 51.56 59.38 40.63 37.50
% periods > Bench Dn Mkt 15 20.00 24.00 46.00 40.00 70.00 28.00 28.00 42.00 66.00 76.00
Max # of consecutive bmark outperformance 16 5 5 6 4 9 5 5 5 6 9
Maximum positive excess return 17 36.83 55.18 4241 3031 8.13 26.37 25.26 11.56 9.95 9.74
Maximum negative excess return 18 -18.34 2172 -19.53  -13.83 -5.08 -14.81 -1426  -12.62 -8.50 -2840
% periods positive returns to negative 19 100.00 93.22 128.00 111.11  128.00 90.00 96.55 142,55 119.23  153.33
% periods of negative returns 20 50.00 51.75 43.86 47.37 43.86 52.63 50.88 41.23 45.61 39.47 43.86
Max # of consecutive negative periods 21 8 8 10 11 8 8 6 11 6 5 8
Max # of consecutive positive periods 2 6 6 6 6 6 6 6 8 8 6 7
Cumulative annual returns - 23
In sample 1989 183.76 17276 189.28 129.15 146.12 159.70  184.50 180.01 132.63 14943 144.04
1990 89.12 98.67 75.27 95.99 114.09 74.32 98.83 70.12 98.22 121.38 88.80
1991 97.29 106.64 11437 12640 115.33 121.84 11342 108.99 108.80 12239 112.08
1992 108.79 120.83 143.20 113.29 11432 9541 13144 157.16 118.82 122.90 127.94
1993 250.04 217.19 250.58 201.84 184.07 205.56 203.99 23341 162.74 204.68 202.86
1994 79.56 88.39 79.48 87.72 88.86 78.26 73.22 74.35 89.00 87.59 78.50
1995 89.11 101.30 99.50 98.84  100.70 92.79 100.33  104.65 103.57 101.97 103.56
Out of sample 1996 130.27 12439 13402 131.07 122.69 118.57 12739 12892 130.17 107.84 124.51
1997 14.49 16.58 19.71 19.71 31.31 16.63 21.80 26.55 28.56 44.51 28.34
1998 71.22 70.54 81.67 82.34 82.90 55.94 67.60 76.79 67.68 81.34 72.82
Relative Performance - 24
1989 4 3 5 1 2 3 5 4 1 2
1990 2 4 1 3 5 2 4 1 3 5
1991 1 2 3 5 4 4 3 2 1 5
1992 1 4 5 2 3 1 4 5 2 3
1993 4 3 5 2 1 4 2 5 1 3
1994 2 4 1 3 5 3 1 2 5 4
1995 1 5 3 2 4 1 2 5 4 3
1996 3 2 5 4 1 2 3 4 5 1
1997 1 2 4 3 5 1 2 3 4 5
1998 2 1 3 4 5 1 2 4 3 5
Average Relative Performance - 2.10 3.00 3.50 2.90 3.50 2.20 2.80 3.50 2.90 3.60
Cumulative annual returns - 2
Last two years 10.92 12.53 16.30 17.54 26.49 9.41 16.58 21.43 22.16 35.64 21.99
Last five years 17.54 23.70 29.93 33.46 43.92 14.27 26.23 36.24 35.61 55.92 36.15
Factor average 26 2710.15 79.45 43.17 1456  -17.88 548.49
Factor median 27 166.88 75.40 41.25 12.22 0.08 39.86
Factor standard deviation 28 34490.41 26.52 15.79 8.96 162.50 350.37

*All definitions in Exhibit 2




EXHIBIT 5 D

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

Dividend Yield

9/89-5/98
105 Monthly

Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- ~3- -4- -5- -1- -2- -3- -4- -5-  portfolio
Annualized average return (USD) 1 4.62 -1.47 -9.06 -11.04 -9.14 12.85 -2.97 -7.78 -7.71 -12.31 -5.81
Cumulative return (indexed at 100 - start) 2 148.47 87.87 43.54 35.94 43.23 287.89 76.81 49.25 49.55 31.69 59.22
STD Deviation of returns 3 46.25 46.88 44.97 46.10 42.99 35.27 40.85 34.89 36.40 37.58 35.20
Average annual excess return Rm 4 10.43 4.35 -3.25 -5.23 -3.33 18.66 2.84 -1.96 -1.90 -6.50
Rf 5 -0.37 -6.19  -13.46 -1534  -13.53 7.49 -7.63 1222 -12.16  -16.55
STD Deviation of excess rins Rm 6 18.64 18.58 15.31 15.69 15.46 12.06 13.00 11.34 10.43 13.76
Rf 7 46.29 46.91 44.99 46.13 43.01 3531 40.88 34.94 36.44 37.60
8
Systematic risk (Beta) 9 1.22 1.25 1.22 1.26 1.15 0.94 111 0.94 0.99 0.99
Alpha 10 11.83 597 2.17 4.12 -2.68 17.78 3.59 -2.46 -2.08 -7.13
Co-efficient of determination 11 0.87 0.88 0.91 0.92 0.89
Average market cap 12 2013.95 2239.87 2824.08 4226.00 3614.19 2983.62
% periods > Benchmark 13 60.95 47.62 46.67 48.57 48.57 67.62 57.14 40.95 45.71 44.76
% periods > Bench up Mkt 14 58.62 53.45 56.90 60.34 60.34 55.17 55.17 34.48 46.55 50.00
% periods > Bench Dn Mkt 15 63.83 40.43 34.04 34.04 34.04 82.98 59.57 48.94 44.68 38.30
Max # of consecutive bmark outperformance 16 9 4 6 6 9 9 6 6 4 7
Maximum positive excess return 17 44.33 40.57 30.67 27.20 13.62 18.21 21.11 11.38 13.09 10.63
Maximum negative excess return 18 -12.98 922 -13.09 -1583 -17.54 -4.77 994  -10.62 -7.94 -17.28
% periods positive returns to negative 19 144.19 11429 101.92 101.92 101.92 150.00 110.00 101.92 110.00 101.92
% periods of negative retums 20 40.95 46.67 49.52 49.52 49.52 40.00 47.62 49.52 47.62 49.52 44.76
Max # of consecutive negative periods 21 8 11 8 8 11 4 11 8 6 5 8
Max # of consecutive positive periods 22 7 6 6 6 6 7 6 6 6 8 7
Cumulative annual returns - 23
In sample 1989 10826 102,98 115.17 112.50 110.32 112,29  100.59 123.73 103.76 104.53 109.76
1990 103.97 89.97 95.82 83.40 124.07 110.39 92.20 87.49 75.68 104.88 88.80
1991 121.64 136.07 92.42 99.53 108.30 120.83  126.13 90.94 109.51 103.54 112.08
1992 141.38 97.95 110,70 117.73 142.50 154.86 102.80 121.47 114.76 15323 12794
1993 23731 25442 210.44 20837 209.89 224.24 210.08 229.12 19231 17410 202.86
1994 90.36 92.53 88.69 79.45 76.92 91.14 92.48 82.47 77.53 68.14 78.50
1995 102.91 107.58 101.30 99.36 87.19 107.26 11022 108.38 105.17 96.74 103.56
Out of sample 1996 13033 13284 12471 137.07 13549 133.56 132.05 12225 11741 13695 12451
1997 2094 2371 2070 2015 1471 4184 2721 2453 3143 1859 2834
1998 89.07 8921  79.01 7194  72.94 10132 8301  67.08 8677 6236  72.82
Relative Performance - 24
1989 2 1 5 4 3 4 1 5 2 3
1990 4 2 3 1 5 5 3 2 1 4
1991 4 5 1 2 3 4 5 1 3 2
1992 4 1 2 3 5 5 1 3 2 4
1993 4 5 3 1 2 4 3 5 2 1
1994 4 5 3 2 1 4 5 3 2 1
1995 4 5 3 2 1 3 5 4 2 1
1996 2 3 1 5 4 4 3 2 1 5
1997 5 4 3 2 1 5 3 2 4 1
1998 4 5 3 1 2 5 3 2 4 1
Average Relative Performance - 3.70 3.60 2.70 2.30 2.70 430 3.20 2.90 2.30 2.30
Cumulative annual returns - 25
Last two years 29.44 23.35 17.20 15.40 11.59 47.32 26.12 17.06 28.74 13.31 21.99
Last five years 61.75 50.50 3145 27‘12 16.75 102.88 51.25 31.68 44.09 17.58 36.15
Factor average 26 6.02 2.94 2.00 1.35 0.66 2.63
Factor median 27 4.82 2.52 1.64 1.13 0.57 1.81
Factor standard deviation 28 4.02 1.30 0.95 0.64 0.39 2.45

*All definitions in Exhibit 2




EXHIBIT S E

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

One year historical earnings momentum

12/88 - 5 /98
114 Monthly

Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- -2~ -3- -4- -5- _portfolio
Annualized average return (USD) 1 -0.87 -0.09 4.02 -0.80 -5.07 -1.84 -2.61 4.78 -5.69 -4.54 -2.62
Cumulative return (indexed at 100 - start) 2 92.01 99.12 14546 92.62 61.01 83.83 77.80  155.77 57.30 64.34 77.72
STD Deviation of returns 3 49.49 45.74 41.68 46.37 50.96 45.85 40.69 31.20 32.26 36.70 34.12
Average annual excess return Rm 4 1.75 2.52 6.64 1.81 -2.45 0.78 0.01 7.39 -3.07 ~1.92
Rf 5 -5.86 -5.11 -1.19 -5.79 -9.86 -6.78 -7.51 -047  -10.45 -9.35
STD Deviation of excess rtns Rm 6 20.66 17.59 13.92 18.92 23.50 16.44 12.84 9.04 10.69 13.12
Rf 7 49.50 45.74 41.71 46.35 50.96 45.85 40.71 31.23 32.26 36.70
8
Systematic risk (Beta) 9 1.37 1.27 1.16 1.27 1.38 1.29 1.14 0.88 0.90 1.00
Alpha 10 2.75 3.26 7.03 2.56 -1.54 1.56 0.38 7.01 -3.47 -1.97
Co-efficient of determination 1 0.89 0.89 0.91 0.87 0.85
Average market cap 12 2045.54 324241 3058.65 2551.57 1692.86 2518.20
% periods > Benchmark 13 45.61 56.14 56.14 49.12 46.49 50.00 47.37 60.53 40.35 47.37
% periods > Bench up Mkt 14 57.81 62.50 59.38 56.25 57.81 56.25 48.44 50.00 32.81 48.44
% periods > Bench Dn Mkt 15 30.00 48.00 52.00 40.00 32.00 42.00 46.00 74.00 50.00 46.00
Max # of consecutive bmark outperformance 16 5 6 9 7 5 7 6 11 4 6
Maximum positive excess return 17 41.19 34.44 26.42 36.03 44.68 29.88 23.78 9.54 7.11 11.31
Maximum negative excess return 18 -14.05  -17.31 -8.11  -15.82 -19.09 -15.48 -9.47 -7.64  -17.37 -9.26
% periods positive returns to negative 15 107.27 128.00 123.53 115.09 100.00 115.09 123.53 123.53 103.57 115.09
% periods of negative returns 20 48.25 43.86 44.74 46.49 50.00 46.49 44.74 44.74 49.12 46.49 43.86
Max # of consecutive negative periods 21 8 7 8 11 11 8 8 8 11 7 8
Max # of consecutive positive periods 22 7 6 6 6 6 9 10 10 6 6 7
Cumulative annual returns - 23
In sample 1989 190.72 17042 13942 18712 186.24 177.52 12877 147.18 15148 154.05 144.04
1990 89.14 97.64 91.25 12576 75.00 90.67 107.67 78.76 89.15 92.04 88.80
1991 113.64 97.74 12049 108.32 118.60 118.09 9232 13047 103.96 108.15 112.08
1992 135.11 12135 12065 11574 112.32 122.82  147.14 12468 10993 109.86 127.94
1993 240.64 257.68 268.65 192.61 219.49 239.92  246.53 22435 180.07 173.15 202.86
1994 85.65 84.68 87.23 90.25 92.01 80.11 70.80 83.62 92.90 93.91 78.50
1995 97.53 107.67 102.51 104.00 87.38 107.15 102.36  103.42 11244 88.13 103.56
Out of sample 1996 122.04 122,13 146.46 11729 140.96 11748 121.39 12941 11675 134.61 124.51
1997 20.43 21.29 26.31 17.88 18.60 21.57 24.31 41.50 26.13 30.80 28.34
1998 70.34 82.23 84.97 82.79 70.88 68.80 78.36 79.28 64.71 64.28 72.82
Relative Performance - 24
1989 5 2 1 4 3 5 1 2 3 4
1990 2 4 3 5 1 3 5 1 2 4
1991 3 1 5 2 4 4 1 5 2 3
1992 5 4 3 2 1 3 5 4 2 1
1993 3 4 5 1 2 4 5 3 2 1
1994 2 1 3 4 5 2 1 3 4 5
1995 2 5 3 4 1 4 2 3 5 1
1996 2 3 5 1 4 2 3 4 1 5
1997 3 4 5 1 2 1 2 5 3 4
1998 1 3 5 4 2 3 4 5 2 1
Average Relative Performance - 2.80 3.10 3.80 2.80 2.50 3.10 2.90 3.50 2.60 2.90
Cumulative annual returns - 25
Last two years 14.82 18.17 25.79 14.97 13.63 15.07 20.11 37.00 17.06 21.58 21.99
Last five years 32.72 36.43 57.88 26.02 25.43 30.93 30.15 69.75 31.98 36.11 36.15
Factor average 26 438.74 47.74 18.35 -1.30 -172.75 62.79
Factor median 27 129.09 38.80 15.43 -0.03 4296 15.23
Factor standard deviation 28 1514.14 27.92 14.30 9.48 2760.52 510.86

*All definitions in Exhibit 2




EXHIBIT S F

Market: Malaysia
Screen Name: Three year historical earnings growth rate
Sample period: 12/88 -5 /98
Number of observations: 114 Monthly
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- =2~ -3- -4- -5-__portfolio
Annualized average return (USD) 1 -0.77 1.02 -1.77 -3.66 -4.27 -3.16 -2.20 -0.88 -5.43 2,73 -2.62
Cumulative return (indexed at 100 - start) 2 9291 11015 84.37 70.19 66.05 73.71 80.95 91.97 58.83 76.91 77.72
STD Deviation of returns 3 47.44 4522 41.06 42.28 48.40 40.45 38.05 34.35 31.29 35.98 34.12
Average annual excess return Rm 4 1.85 3.64 0.85 -1.04 -1.65 -0.54 0.42 1.74 -2.81 -0.11
Rf 5 -5.76 -4.05 -6.72 -8.51 9.10 -8.04 -7.12 -5.86 -10.21 -7.63
STD Deviation of excess rtns Rm 6 18.47 16.40 12.43 13.82 20.72 12.81 11.84 9.50 10.34 11.89
Rf 7 4747 4523 41.06 42.29 48.40 40.50 38.05 34.37 31.31 35.97
8
Systematic risk (Beta) 9 1.32 1.26 1.16 1.19 1.32 1.13 1.06 0.97 0.87 1.00
Alpha 10 2.72 4.37 1.28 -0.58 -0.85 -0.21 0.59 1.68 -3.25 -0.12
Co-efficient of determination 1 0.90 0.91 0.93 0.92 0.87
Average market cap 12 2561.56 3639.67 3329.69 3091.06 2118.43 2948.08
% periods > Benchmark 13 47.37 49.12 47.37 45.61 51.75 49.12 47.37 50.88 49.12 50.88
% periods > Bench up Mkt 14 67.19 53.13 51.56 50.00 62.50 65.63 43.75 48.44 31.25 54.69
% periods > Bench Dn Mkt 15 22.00 44.00 42.00 40.00 38.00 28.00 52.00 54.00 72.00 46.00
Max # of consecutive bmark outperformance 16 8 7 4 7 7 6 7 7 7 7
Maximum positive excess return 17 28.42 40.72 23.18 34.38 44.30 10.94 19.57 12.67 7.13 14.15
Maximum negative excess return 18 -16.52 -8.01 9.96 -8.63 -1847 -10.55 -7.12 -6.45 -10.99 -7.67
% periods positive returns to negative 19 111.11  115.09 119.23 119.23 111.11 123,53 128.00 107.27 100.00 115.09
% periods of negative returns 20 47.37 46.49 45.61 45.61 47.37 44.74 43.86 48.25 50.00 46.49 43.86
Max # of consecutive negative periods 2 8 11 8 11 11 4 8 8 11 7 8
Max # of consecutive positive periods 2 6 6 6 6 6 6 6 6 6 7 7
Cumulative annual returns - 23
In sample 1989 155.61 160.19 16590 142,73  168.39 120.09 146.58 142.78 12693 156.88  144.04
1990 83.06 92.27 92.03 84.66 93.82 7222 10731 92.50 79.29 97.47 88.80
1991 113.10 11037 104.74 111.62 120.74 121.88 106.73 105.37 109.68 12740 112.08
1992 149.50 134.51 11546 103.20 109.40 160.66 13239 132.28 104.52 100.59 12794
1993 320.58  211.80 223.67 - 206.24 193.56 306.15 165.13 217.82 192.67 185.02 202.86
1994 78.51 86.99 91.31 88.37 85.39 73.41 86.98 90.88 80.31 79.02 78.50
1995 95.62 10235 105.72 102.85 96.73 101.75 10026 113.24 112.07 95.16 103.56
Out of sample 1996 129.24 132.83 12595 123.72 138.38 127.74 125,01 11599 120.77 137.78 124.51
1997 17.90 23.86 21.92 25.07 18.26 23.77 24.37 26.06 3397 29.67 28.34
1998 76.35 83.99 76.67 86.73 78.36 62.52 83.02 73.74 71.67 69.01 72.82
Relative Performance - 24
1989 2 3 4 1 5 1 4 3 2 5
1980 1 4 3 2 5 1 5 3 2 4
1991 4 2 1 3 5 4 2 1 3 5
1992 5 4 3 1 2 S 4 3 2 1
1993 5 3 4 2 1 5 1 4 3 2
1994 1 3 5 4 2 1 4 5 3 2
1995 1 3 5 4 2 3 2 5 4 1
1996 3 4 2 1 5 4 3 1 2 5
1997 1 4 3 5 2 1 2 3 5 4
1998 1 4 2 5 3 1 5 4 3 2
Average Relative Performance - 2.40 3.40 3.20 2.80 3.20 2.60 3.20 3.20 2,90 3.10
Cumulative annual returns - 25
Last two years 14.64 21.36 17.95 23.00 14.85 15.97 22.19 20.40 2513 23.18 21.99
Last five years 29.41 42.40 34.23 42.19 26.94 29.05 35.34 39.73 44,54 3843 36.15
Factor average 26 108.63 38.14 20.22 725 -16.43 30.76
Factor median 27 82.31 36.08 18.53 740 -15.98 18.66
Factor standard deviation 28 123.34 12.83 8.12 6.88 15.23 57.54

*All definitions in Exhibit 2




EXHIBIT 5 G

Market: Malaysia
Screen Name: Earnings yield
Sample period: 12/88 - 5 /98
Number of observations: 114 Monthly
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4~ -5- -1- -2- -3- -4 -5-  portfolio
Annualized average return (USD) 1 -2.93 3.29 -1.99 -0.66 -9.50 -4.55 -0.59 1.85 256 -13.26 -2.62
Cumulative return (indexed at 100 - start) 2 7535 13594 82.62 93.93 38.75 64.24 94,58 119.03 78.13 25.89 71.72
STD Deviation of returns 3 50.52 43.33 46.60 43.66 54.76 51.07 41.49 38.32 33.98 45.55 34.12
Average annual excess return Rm 4 -0.32 5.90 0.63 1.96 -6.88 -1.93 2.03 4.47 0.05 -10.64
Rf 5 -7.82 -1.89 -6.92 -5.65 -14.08 -9.37 -5.58 -3.26 -7.47  -17.67
STD Deviation of excess rtns Rm 6 22.29 15.04 17.95 16.45 29.79 23.71 14.57 10.56 13.77 25.47
Rf 7 50.53 43.33 46.61 43.66 54.76 51.08 41.49 38.34 33.98 45.53
8
Systematic risk (Beta) 9 1.38 1.21 1.29 1.20 1.41 1.38 1.15 1.08 0.91 1.11
Alpha 10 0.69 6.44 1.42 2.53 -6.21 -0.99 2.46 4.70 -0.17  -11.19
Co-efficient of determination n 0.87 0.91 0.90 0.88 0.77
Average market cap 12 1927.02 2619.47 3678.25 2628.51 1049.71 2380.59
% periods > Benchmark 13 53.51 63.16 50.88 50.00 43.86 50.00 52.63 53.51 53.51 39.47
% periods > Bench up Mkt 14 54.69 65.63 59.38 65.63 60.94 43.75 48.44 53.13 60.94 51.56
% periods > Bench Dn Mkt 15 52.00 60.00 40.00 30.00 22.00 58.00 58.00 54.00 44.00 24.00
Max # of consecutive bmark outperformance 16 7 8 5 4 4 6 12 8 5 4
Maximum positive excess return 17 58.40 35.00 42.33 22.26 32.06 65.32 31.66 19.00 12.72 3391
Maximum negative excess return 18 -17.22 -13.19  -10.38 -9.03 -24.48 -13.88 -8.97 =577 -15.25  -24.08
% periods positive returns to negative 19 111.11 132,65 - 132.65 103.57 107.27 11923 119.23 14255 111.11 86.89
% periods of negative returns 20 47.37 42.98 42.98 49.12 48.25 45.61 45.61 41.23 47.37 53.51 43.86
Max # of consecutive negative periods 2 8 8 11 8 10 8 8 4 6 11 8
Max # of consecutive positive periods 2 6 6 7 6 6 6 6 6 8 6 7
Cumulative annual returns - 23
In sample 1989 149.54 177.81 160.79 178.82 204.73 138.06 160.41 139.84 171.19 188.08 144.04
1990 92.28 99.50 86.67 95.38 96.13 9592  102.50 81.93 83.53 94.90 88.80
1991 107.78 127.32 12291 91.25 110.68 102.79 12694 129.57 87.57 11414 112.08
1992 110.76  117.61 127.85 128.02 123.18 10838 111.13 139.14 132.78 109.23 12794
1993 22233 22587 202.13  222.77 256.46 20791 21922 21396 189.71 218.85 202.86
1994 92.27 91.54 81.63 80.94 75.55 86.29 76.99 80.71 75.49 73.42 78.50
1995 115.44 99.19 99.21 94.34 76.86 118.53 98.52 10696 103.01 76.18 103.56
Out of sample 1996 127.02  131.85 13785 134.65 117.16 128.19 12549 125.54 126.10 10733 124.51
1997 18.76 23.24 22.07 24.66 11.93 20.67 26.07 31.50 33.72 14.91 28.34
1998 81.08 81.65 75.76 83.46 69.38 77.30 74.96 78.90 74.91 59.40 72.82
Relative Performance - 24
1989 1 3 2 4 5 1 3 2 4 5
1990 2 5 1 3 4 4 5 1 2 3
1991 2 5 4 1 3 2 4 5 1 3
1992 1 2 4 5 3 1 3 5 4 2
1993 2 4 1 3 5 2 5 3 1 4
1994 5 4 3 2 1 5 3 4 2 1
1995 5 3 4 2 1 5 2 4 3 1
1996 2 3 5 4 1 5 2 3 4 1
1997 2 4 3 5 1 2 3 4 5 1
1998 3 4 2 5 1 4 3 5 2 1
Average Relative Performance - 2.50 3.70 2.90 3.40 2.50 3.10 3.30 3.60 2.80 2.20
Cumulative annual returns - 25
Last two years 16.01 20.05 18.25 22.54 8.10 17.34 20.65 26.66 28.21 8.70 21.99
Last five years 3572 40.26 30.49 37.68 11.52 34.98 33.08 50.86 39.72 10.34 36.15
Factor average 26 10.95 6.00 4.20 2.52 -4.38 3.93
Factor median 27 7.07 4.54 3.43 2.29 0.10 3.60
Factor standard deviation 28 13.40 4.38 2.51 1.70 16.78 6.48

*All definitions in Exhibit 2




EXHIBIT S H

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

Change in Consensus FY1 estimate - Last 3 months

12/89 -5 /98
102 Monthly

Performance Measure/

Portfolios - equal weighted

Portfolios - value weighted Market

Summary Statistic Note* -1- -2- -3- -1- -2- -3- portfolio
Annualized average return (USD) 1 -3.03 -5.14  -11.56 1.16 -6.18  -10.18 -7.00
Cumulative return (indexed at 100 - start) 2 76.98 63.83 35.21 110.31 58.12 40.15 53.96
STD Deviation of returns 3 39.79 44.20 49.69 3295 34.94 43.61 35.45
Average annual excess return Rm 4 3.97 1.86 -4.55 8.16 0.82 -3.18
Rf 5 -7.62 -9.64 -15.77 -3.61 -10.64  -14.46
STD Deviation of excess rtns Rm 6 10.01 14.03 19.49 11.29 7.71 13.84
Rf 7 39.84 44.23 49.74 33.00 3497 43.66
8
Systematic risk (Beta) 9 1.09 1.20 1.33 0.88 0.96 1.18
Alpha 10 4.81 341 -2.58 7.53 0.59 -2.15
Co-efficient of determination 1 0.94 0.92 0.90
Average market cap 12 3080.44 3601.09 255421 3078.58
% periods > Benchmark 13 57.84 47.06 38.24 59.80 54.90 42.16
% periods > Bench up Mkt 14 73.21 50.00 50.00 64.29 39.29 46.43
% periods > Bench Dn Mkt 15 39.13 43.48 23.91 54.35 73.91 36.96
Max # of consecutive bmark outperformance 16 8 5 5 9 10 6
Maximum positive excess return 17 6.57 33.80 45.26 7.37 10.16 29.60
Maximum negative excess return 18 -12.88 -5.80 -10.23 -21.92 -6.69 -9.81
% periods positive returns to negative 19 117.02  100.00 85.45 131.82 108.16 88.89
% periods of negative returns 20 46.08 50.00 53.92 43.14 48.04 52.94 45.10
Max # of consecutive negative periods 21 8 8 11 8 6 11 8
Max # of consecutive positive periods 2 7 6 6 8 6 6 7
Cumulative annual returns - 23
In sample 1990 95.34  100.69 84.74 93.40 102.82 79.76 88.80
1991 11148 115.37 106.84 11539  117.51 109.86 112.08
1992 12434  113.67 119.43 149.65 112.36 11558 127.94
1993 253.73 20470 220.62 23546 181.10 21455 202.86
1994 89.67 83.68 85.59 85.88 75.07 88.55 78.50
1995 108.97 106.53 87.86 11493 107.11 96.40 103.56
Out of sample 1996 130.22  129.71  127.22 128.11 124,65 118.68 124.51
1997 22.34 25.01 20.23 29.13 33.17 25.46 28.34
1998 80.77 81.66 76.28 78.87 71.11 71.64 72.82
Relative Performance - 24
1990 2 3 1 2 3 1
1991 2 3 1 2 3 1
1992 3 1 2 3 1 2
1993 3 1 2 3 1 2
1994 3 1 2 2 1 3
1995 3 2 1 3 2 1
1996 3 2 1 3 2 1
1997 2 3 1 2 3 1
1998 2 3 1 3 1 2
Average Relative Performance - 2.56 211 1.33 2.56 1.89 1.56
Cumulative annual returns - 25
Last two years 19.90 22.39 15.39 25.48 25.38 18.64 21.99
Last five years 45.33 37.30 26.54 54.39 37.08 33.47 36.15
Factor average 26 11.04 -0.54  -15.69 -1.80
Factor median 27 5.98 0.00 -6.59 0.00
Factor standard deviation 28 18.36 3.12 72.27 21.48

*All definitions in Exhibit 2




EXHIBIT 5 1

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

Change in Consensus FY1 estimate - Last 6 months

12/89 - 5 /98
102 Monthly

Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -1- -2- -3- __portfolio
Annualized average return (USD) 1 2.08 -8.39  -12.54 3.01 922 -12.29 -7.00
Cumulative return (indexed at 100 - start) 2 119.12 47.47 32.03 128.62 43.94 32.80 53.96
STD Deviation of returns 3 40.64 44.10 48.57 33,76 33.39 42.38 35.45
Average annual excess return Rm 4 9.08 -1.39 -5.53 10.01 -2.22 -5.29
Rf 5 273 -1275  -16.71 -1.85  -13.54 -16.48
STD Deviation of excess rtns Rm 3 9.75 14.08 18.40 10.07 8.01 13.08
Rf 7 40.67 44.14 48.61 33.80 33.42 42.42
8
Systematic risk (Beta) 9 1.12 1.19 1.30 091 0.92 1.15
Alpha 10 10.16 -0.09 -3.88 9.57 -2.99 -4.75
Co-efficient of determination 1 0.95 0.92 091
Average market cap 12 3149.59 3638.48 2517.91 3101.99
% periods > Benchmark 13 68.63 44,12 37.25 62.75 46.08 42.16
% periods > Bench up Mkt 14 82.14 48.21 46.43 71.43 28.57 41.07
% periods > Bench Dn Mkt 15 52.17 39.13 26.09 52.17 67.39 43.48
Max # of consecutive bmark outperformance 16 8 4 5 9 8 5
Maximum positive excess return 17 8.57 33.27 40.80 8.08 8.84 27.18
Maximum negative excess return 18 -10.71 -6.60 -11.35 -17.69 -7.75  -10.15
% periods positive returns to negative 19 126.67 92.45 92.45 142.86  104.00 92.45
% periods of negative returns 20 44.12 51.96 51.96 41.18 49.02 51.96 45.10
Max # of consecutive negative periods 21 8 8 11 8 6 11 8
Max # of consecutive positive periods 2 7 5 6 8 5 6 7
Cumulative annual returns - 2
In sample 1990 112.80 85.65 89.46 104.50 89.86 82.99 88.80
1991 120.07 102.94 106.04 119.98 99.09 102.19 112.08
1992 127.18 110.64 118.56 146.46 112,70 11591 127.94
1993 24325 214.69 221.33 246.76 18295 19558 202.86
1994 96.21 87.44 76.67 84.67 79.33 78.49 78.50
1995 111.40 103.38 88.99 112.61  112.32 95.04 103.56
Out of sample 1996 136.73 131.41 120.59 133.53 12511 113.06 124.51
1997 23.22 23.09 21.40 28.06 29.34 30.81 28.34
1998 83.54 82.64 73.08 79.46 73.16 65.66 72.82
Relative Performance - 24
1990 3 1 2 3 2 1
1991 3 1 2 3 1 2
1992 3 1 2 3 1 2
1993 3 1 2 3 1 2
1994 3 2 1 3 2 1
1995 3 2 1 3 2 1
1996 3 2 1 3 2 1
1997 3 2 1 1 2 3
1998 3 2 1 3 2 1
Average Relative Performance - 3.00 1.56 1.44 2.78 1.67 1.56
Cumulative annual returns - 25
Last two years 22.01 20.44 15.69 25.63 22.88 20.47 21.99
Last five years 55.56 36.55 22.82 57.49 35.78 29.31 36.15
Factor average 26 20.29 -0.66 -21.89 -0.91
Factor median 27 11.91 0.00 -12.34 0.00
Factor standard deviation 28 32.38 6.01 68.03 29.99

*All definitions in Exhibit 2




EXHIBIT 5§

J

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

Consensus FY2 to FY1 estimate change
12/89 - 5 /98

102 Monthly

Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- -2- -3- -4- -5- portfolio
Annualized average return (USD) 1 -10.35 -5.03 -5.88 -4.11 -7.71 -10.68 -5.41 -6.88 -3.99 -7.22 -7.00
Cumulative return (indexed at 100 - start) 2 39.51 64.51 59.77 69.98 50.57 38.27 62.31 54.55 70.76 52.88 53.96
STD Deviation of returns 3 45.12 44.09 40.05 44.23 52.61 37.88 37.32 34.01 34.13 48.71 35.45
Average annual excess return Rm 4 -3.35 1.98 1.13 2.89 -0.71 -3.68 1.59 0.12 3.01 -0.22
Rf 5 -14.62 -9.53  -10.34 -8.66  -12.09 -14.94 990 -11.30 -8.54  -11.63
STD Deviation of excess rtns Rm 6 15.94 14.69 9.76 15.03 22.88 14.01 13.23 11.04 10.56 19.78
Rf 7 45.17 44.14 40.09 44.26 52.64 37.92 37.38 34.07 34.16 48.75
8
Systematic risk (Beta) 9 1.21 1.19 1.10 1.19 1.39 0.99 0.98 0.91 0.92 1.29
Alpha 10 -2.13 3.45 1.92 4.41 2.08 -4.06 1.57 -0.51 2.59 1.85
Co-efficient of determination 1 0.90 091 0.95 0.91 0.88
Average market cap 12 2359.76 3507.91 4499.61 3409.28 2523.12 3259.93
% periods > Benchmark 13 45.10 50.98 50.00 53.92 46.08 50.00 57.84 44.12 50.00 55.88
% periods > Bench up Mkt 14 58.93 64.29 58.93 50.00 51.79 57.14 64.29 39.29 41.07 53.57
% periods > Bench Dn Mkt 15 28.26 34.78 39.13 58.70 39.13 41.30 50.00 50.00 60.87 58.70
Max # of consecutive bmark outperformance 16 4 6 6 5 5 5 8 4 8 5
Maximum positive excess return 17 17.46 14.58 13.88 35.59 56.13 12.97 9.99 10.68 8.09 46.90
Maximum negative excess return 18 -10.69  -10.78 -5.59 -8.26  -14.60 -11.93  -17.59 -8.26 =778 -10.69
% periods positive returns to negative 19 9245 117.02 11250 100.00 100.00 100.00 108.16 108.16 9245 117.02
% periods of negative returns 20 51.96 46.08 47.06 50.00 50.00 50.00 48.04 48.04 51.96 46.08 45.10
Max # of consecutive negative periods 21 8 8 8 6 11 7 8 6 5 8 8
Max # of consecutive positive periods 2 6 7 6 6 6 5 7 6 6 8 7
Cumulative annual returns - 2
In sample 1990 83.68 87.33 86.99 98.78 96.01 72.72 81.77 86.20 109.33 86.95 88.80
1991 122.19 130.48 10635 103.16 104.99 133.04  138.83 102.68 98.10 110.09 112.08
1992 119.99 13592 120.05 10849 120.09 12273 13820 125.24 112.74 13742 127.94
1993 25745 263.03 21852 188.27 242.84 181.96 22868 217.64 183.01 21949 202.86
1994 76.41 74.00 94.73 92.26 83.77 75.55 81.95 81.80 80.38 84.05 78.50
1995 90.79 97.50 97.89 11040 102.76 97.93 10522 103.71 10777 10343 103.56
Out of sample 1996 12799 142.53 125.16 13642 113.86 12438 14593 11532 12513 11475 12451
1997 18.59 18.54 25.18 29.00 22.05 25.63 18.69 30.87 41.11 27.63 28.34
1998 75.78 83.04 84.26 83.44 79.59 75.10 73.85 74.87 71.75 66.45 72.82
Relative Performance - 24
1990 1 3 2 5 4 1 2 3 5 4
1991 4 5 3 1 2 4 5 2 1 3
1992 2 5 3 1 4 2 5 3 1 4
1993 4 5 2 1 3 1 5 3 2 4
1994 2 1 5 4 3 1 4 3 2 5
1995 1 2 3 5 4 1 4 3 5 2
1996 3 5 2 4 1 3 5 2 4 1
1997 2 1 4 5 3 2 1 4 5 3
1998 1 3 5 4 2 5 3 4 2 1
Average Relative Performance - 2.22 3.33 322 3.33 2.89 2.22 3.78 3.00 3.00 3.00
Cumulative annual returns - 25
Last two years 14.91 18.12 21.55 25.75 17.75 20.89 17.00 23.49 31.00 18.88 21.99
Last five years 23.22 28.03 43.36 55.22 35.10 29.68 29.29 40.63 52.18 35.35 36.15
Factor average 26 59.69 19.61 14.17 9.79 -2.50 19.85
Factor median 27 36.96 19.51 14.92 10.96 3.60 14.40
Factor standard deviation 28 106.55 4.53 3.54 4.87 28.96 33.90

*All definitions in Exhibit 2




EXHIBIT 5 K

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

Consensus forecast earnings estimate revision ratio

12/89-5/98
102 Monthly

Performance Measure/

Portfolios - equal weighted

Portfolios - value weighted Market

Summary Statistic Note* -1- -2- -3- -1- =2 -3~ _portfolio
Annualized average return (USD) 1 -1.13 -6.49  -10.97 0.95 -6.73  -11.36 -7.00
Cumulative return (indexed at 100 - start) 2 90.81 56.54 37.25 108.36 55.29 35.87 53.96
STD Deviation of returns 3 43.49 45.78 48.26 32.86 38.58 36.64 3545
Average annual excess return Rm 4 5.87 0.51 -3.97 7.95 0.27 -4.36
Rf 5 -5.80 -1093 -15.21 -3.81 -11.16  -15.59
STD Deviation of excess rtns Rm 6 12.31 14.88 18.30 10.45 9.34 8.88
Rf 7 43.53 45.81 48.30 3291 38.62 36.68
8
Systematic risk (Beta) 9 1.19 1.25 1.29 0.89 1.06 1.00
Alpha 10 7.49 232 -2.20 7.36 0.70 -4.74
Co-efficient of determination 1 0.94 0.93 0.90
Average market cap 12 3311.46 2595.27 3132.33 3013.02
% periods > Benchmark 13 58.82 45.10 40.20 62.75 50.98 44.12
% periods > Bench up Mkt 14 73.21 53.57 50.00 58.93 50.00 3571
% periods > Bench Dn Mkt 15 41.30 34.78 28.26 67.39 52.17 54.35
Max # of consecutive bmark outperformance 16 6 3 5 6 6 5
Maximum positive excess return 17 24.05 32.46 43.09 7.42 14.37 8.36
Maximum negative excess return 18 -13.69 -7.15 -7.76 -17.99 -6.64 -6.47
% periods positive returns to negative 19 126.67  104.00 85.45 131.82  100.00 92.45
% periods of negative returns 20 44.12 49.02 53.92 43.14 50.00 51.96 45.10
Max # of consecutive negative periods 21 8 8 11 8 8 9 8
Max # of consecutive positive periods 2 7 6 6 11 6 7 7
Cumulative annual returns - 23
In sample 1990 100.83  100.70 83.50 101.55 §9.12 82.61 88.80
1991 116.59 111.76  104.34 114.03 11470 106.86 112.08
1992 126.11 11647 121.17 142.61 119.66 11443 12794
1993 248.14 230.33  196.08 23546 19274 17930 202.86
1994 91.04 81.10 84.26 88.86 79.63 76.02 78.50
1995 107.34 98.51 93.48 112.15 107.00 99.75 103.56
Qut of sample 1996 13433  126.49 126.22 12391 12858 12195 12451
1997 21.70 22.20 23.41 28.14 26.08 33.01 28.34
1998 86.64 83.50 77.30 80.21 82.06 64.88 72.82
Relative Performance - 24
1990 3 2 1 3 2 1
1991 3 2 1 2 3 1
1992 3 1 2 3 2 1
1993 3 2 1 3 2 1
1994 3 1 2 3 2 1
1995 3 2 1 3 2 1
1996 3 2 1 2 3 1
1997 1 2 3 2 1 3
1998 3 2 1 2 3 1
Average Relative Performance - 2.78 1.78 1.44 2.56 222 1.22
Cumulative annual returns - 25
Last two years 21.13 19.23 18.88 24.61 22.99 22.55 21.99
Last five years 47.00 33.84 29.26 52.25 36.83 33.17 36.15
Factor average 26 0.12 -0.01 -0.14 -0.01
Factor median 27 0.10 0.00 -0.11 0.00
Factor standard deviation 28 0.08 0.04 0.10 0.00

*All definitions in Exhibit 2




EXHIBIT 5 L

Market: Malaysia
Screen Name: Book to price yield
Sample period: 12/88-5/98
Number of observations: 114 Monthly
Performance Measure/ Portfolios - equal weighted Portfolios ~ value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- -2~ -3- -4- ~5- _portfolio
Annualized average return (USD) 1 10.17 -0.83 -6.33 -6.79 -7.24 2.99 -3.33 -4.74 -3.92 -1.24 -2.62
Cumulative return (indexed at 100 - start) 2 251.01 92.36 53.73 51.25 48.97 132.36 72.49 63.07 68.40 88.79 71.72
STD Deviation of returns 3 60.28 51.57 45.42 42.35 38.23 59.81 47.03 38.99 36.96 29.63 34.12
Average annual excess return Rm 4 12.79 1.79 -3.71 -4.18 -4.62 5.61 -0.71 2.12 -1.30 1.37
Rf 5 4.68 -5.82  -11.06 -11.51  -11.93 -2.17 -8.20 -9.54 -8.76 -6.21
STD Deviation of excess rtns Rm 6 33.75 23.24 16.56 13.37 14.12 33.89 19.49 12.45 9.72 12.79
Rf 7 60.28 51.57 45.42 42.35 38.25 59.82 47.03 38.99 36.98 29.65
8
Systematic risk (Beta) 5 1.57 1.41 1.27 1.19 1.04 1.54 1.29 1.09 1.05 0.81
Alpha 10 13.89 2.90 -3.16 -3.85 -4.73 7.04 0.03 -1.96 -1.22 0.89
Co-efficient of determination 1 0.79 0.87 091 0.92 0.87
Average market cap 12 1637.48 1859.50 2690.47 3142.49 2627.67 2391.52
% periods > Benchmark i3 52.63 50.00 48.25 43.86 43.86 51.75 50.00 44.74 46.49 53.51
% periods > Bench up Mkt 14 64.06 65.63 62.50 53.13 56.25 51.56 54.69 37.50 53.13 59.38
% periods > Bench Dn Mkt 15 38.00 30.00 30.00 32.00 28.00 52.00 44.00 54.00 38.00 46.00
Max # of consecutive bmark outperformance 16 6 4 6 6 4 4 6 4 9 8
Maximum positive excess return 17 82.34 45.48 33.79 20.94 14.24 94.83 42.05 20.61 10.41 8.59
Maximum negative excess return 18 -16.74  -2095 -18.13  -10.01 -10.52 -16.13  -18.34 -7.04 923 -25.35
% periods positive returns to negative 19 119.23 103.57 123.53 103.57 115.09 9322 107.27 123.53  111.11  119.23
% periods of negative returns 20 45.61 49.12 44.74 49.12 46.49 51.75 48.25 44.74 47.37 45.61 43.86
Max # of consecutive negative periods 21 10 8 8 11 8 8 8 8 9 8 8
Max # of consecutive positive periods 22 6 5 6 6 7 6 7 6 8 10 7
Cumulative annual returns - 23
1989 217.50  162.09 16795 159.12 162.26 160.02 15135 147.02 143.14 141.81 144.04
1990 108.18  110.53 92.32 83.92 80.73 98.71 99.99 92.39 77.11  101.02 88.80
1991 12652 109.13 10691 11233 100.77 115.65 117.13  115.88 119.41 100.72 112.08
1992 104.99 11546 117.69 133.10 139.62 9691 107.05 11247 13057 139.17 12794
1993 28523 245.06 209.85 167.82 236,75 23442 22921 20741 17473 21629 202.86
1994 98.44 89.24 82.44 80.78 73.90 95.71 80.94 76.69 84.70 75.06 78.50
1995 103.60 92.64 99.15 101.07 86.61 115.72 86.10 106.49 113.20 95.14 103.56
1996 129.28 136.71 13561 12533 121.06 12412 125.38  131.70 118.62 119.89 124.51
1997 22.61 18.82 17.52 18.05 21.89 26.13 22.99 24.10 26.36 35.35 28.34
1998 94.43 78.49 67.56 82.81 66.18 88.78 82.96 66.27 75.87 67.55 72.82
Relative Performance - 24
In sample 1989 5 2 4 1 3 5 4 3 2 1
1990 4 5 3 2 1 3 4 2 1 5
1991 5 3 2 4 1 2 4 3 5 1
1992 1 2 3 4 5 1 2 3 4 5
1993 5 4 2 1 3 5 4 2 1 3
1994 5 4 3 2 1 5 3 2 4 1
1995 5 2 3 4 1 5 1 3 4 2
Out of sample 1996 3 5 4 2 1 3 4 5 1 2
1997 5 3 1 2 4 3 1 2 4 5
1998 5 3 2 4 1 5 4 1 3 2
Average Relative Performance - 4.30 3.30 2.70 2.60 2.10 3.70 3.10 2.60 2.90 2.70
Cumulative annual returns - 25
Last two years 22.57 16.31 12.98 15.10 14.63 24.63 21.66 17.79 20.72 24.42 21.99
Last five years 57.91 31.99 22.82 22.10 20.28 60.21 30.77 33.70 33.56 33.81 36.15
Factor average 26 95.15 57.62 41.98 27.83 11.36 47.21
Factor median 27 69.44 42.55 30.96 21.28 10.87 34.01
Factor standard deviation 28 78.00 40.26 27.93 16.93 14.55 32.60

*All definitions in Exhibit 2




EXHIBIT S M

Market:
Screen Name:

Malaysia

Cash Earnings to price yield

Sample period: 1/93-5/98
Number of observations: 65 Monthly
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- -2- -3- -4- -5-_ portfolio
Annualized average return (USD) 1 -14.46  -1194 -12.58 -13.65 -29.51 -15.40  -16.53 -826 -13.64 -27.89 -14.14
Cumulative return (indexed at 100 - start) 2 42.90 50.21 48.26 45.15 15.04 40.42 37.59 62.68 45.19 17.02 43.78
STD Deviation of returns 3 60.18 60.16 56.14 51.89 60.38 57.43 55.05 46.67 39.90 46.34 40.94
Average annual excess return Rm 4 -0.32 2.20 1.56 049  -15.37 -1.26 -2.38 5.88 0.50 -13.74
Rf 5 -18.30  -15.88  -16.50 -17.52 -32.72 -19.19 -20.28 -12.35  -17.51  -31.16
STD Deviation of excess rtns Rm 6 25.64 24.48 19.84 15.69 27.87 23.94 21.19 13.52 11.33 20.67
Rf 7 60.21 60.20 56.18 51.94 60.43 57.46 55.09 46.69 39.96 46.40
3
Systematic risk (Beta) 9 1.38 1.40 1.32 123 1.36 1.31 1.27 1.10 0.94 1.01
Alpha 10 5.46 8.58 6.67 4.05 -13.93 3.29 131 8.00 -0.38  -16.90
Co-efficient of determination 11 0.89 0.91 0.93 0.94 0.85
Average market cap 12 2274.81 3547.42 3850.14 2908.15 1429.08 2801.92
% periods > Benchmark 13 5231 52.31 49.23 44.62 44.62 56.92 47.69 47.69 50.77 33.85
% periods > Bench up Mkt 14 57.14 60.00 65.71 65.71 65.71 48.57 40.00 4571 68.57 48.57
% periods > Bench Dn Mkt 15 46.67 43.33 30.00 20.00 20.00 66.67 56.67 50.00 30.00 16.67
Max # of consecutive bmark outperformance 16 4 3 4 5 4 9 3 4 3 3
Maximum positive excess return 17 50.51 49.32 3741 20.35 21.87 48.26 40.63 22.44 9.45 15.54
Maximum negative excess return 18 -16.22 -17.12 -8.96 -8.27 2426 -12.06 -9.87 -7.42  -1426  -22.65
% periods positive returns to negative 19 103.13  116.67 91.18 85.71 103.13 116.67 103.13 96.97 109.68 85.71
% periods of negative returns 2 49.23 46.15 52.31 53.85 49.23 46.15 49.23 50.77 47.69 53.85 46.15
Max # of consecutive negative periods 21 8 11 11 8 10 8 8 9 8 11 8
Max # of consecutive positive periods 22 6 6 7 6 6 6 6 7 6 6 7
Cumulative annual returns - 2
In sample 1993 194.24 24268 226.80 23520 265.38 17872 22581 172.08 227.67 24747 209.59
1994 98.83 85.56 86.04 82.12 71.03 94.12 75.06 90.16 79.49 65.46 78.50
1995 109.16  105.74 97.36 91.81 79.70 104.49 11192  104.87 98.61 82.27 103.56
Out of sample 1996 122.73 14323 13373  131.13  117.78 12540 12445 127.66 12747 111.76 124.51
1997 20.86 19.01 24.00 23.96 12.49 24.89 21.08 35.67 30.92 16.46 28.34
1998 79.95 84.01 79.15 81.03 68.06 73.68 75.51 84.61 64.24 69.42 72.82
Relative Performance - 24
1993 1 4 2 3 3 2 3 1 4 5
1994 5 3 4 2 1 5 2 4 3 1
1995 5 4 3 2 1 3 5 4 2 1
1996 2 5 4 3 1 3 2 5 4 1
1997 3 2 5 4 1 3 2 5 4 1
1998 3 5 2 4 1 3 4 5 1 2
Average Relative Performance - 3.17 3.83 3.33 3.00 1.67 3.17 3.00 4.00 3.00 1.83
Cumulative annual returns - 25
Last two years 17.34 17.49 20.85 20.73 8.27 20.17 16.44 33.23 21.66 11.77 21.99
Last five years 34.66 36.95 38.21 35.44 11.25 35.10 29.45 57.79 35.51 13.03 36.15
Factor average 26 15.39 8.50 5.93 3.75 -1.28 6.52
Factor median 27 9.10 5.78 4.44 3.09 0.91 4.74
Factor standard deviation 28 17.38 6.66 3.96 2.12 13.02 593

*All definitions in Exhibit 2




EXHIBIT 5 N

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

One month price momentum
12/88 - 5/98

114 Monthly

Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- -2- -3- -4- -5-  portfolio
Annualized average return (USD) 1 -1.27 -2.31 -2.83 -5.50 -1.82 -2.11 -6.42 -2.10 -5.16 0.61 -2.62
Cumulative return (indexed at 100 - start) 2 88.61 80.10 76.14 58.42 83.99 81.67 53.22 81.78 60.46 105.99 77.72
STD Deviation of returns 3 46.41 45.12 47.54 45.95 5345 38.54 3371 38.18 38.31 45.84 34.12
Average annual excess return Rm 4 1.35 0.31 -0.21 -2.88 0.80 0.51 -3.80 0.52 -2.54 3.23
Rf 5 -6.23 -7.23 =172 -10.27 -6.76 -7.04  -11.15 =7.02 -9.95 -4.44
STD Deviation of excess rtns Rm 6 20.55 16.52 18.57 17.80 27.97 14.98 13.09 11.26 12.31 21.25
Rf 7 46.40 45.13 47.54 45.97 53.45 38.51 33.72 38.20 38.34 45.83
8
Systematic risk (Beta) 9 1.24 1.26 1.32 1.27 1.39 1.04 0.91 1.07 1.07 121
Alpha 10 2.02 1.00 0.64 -2.28 1.85 0.63 -4.20 0.72 -2.46 3.82
Co-efficient of determination 11 0.84 0.90 0.90 0.89 0.79
Average market cap 12 2694.44 2701.89 241591 2166.55 1987.22 2393.20
% periods > Benchmark 13 43.86 47.37 50.00 50.88 47.37 45.61 51.75 45.61 48.25 50.88
% periods > Bench up Mkt 14 50.00 60.94 60.94 59.38 54.69 46.88 53.13 43.75 50.00 51.56
% periods > Bench Dn Mkt 15 36.00 30.00 36.00 40.00 38.00 44.00 50.00 48.00 46.00 50.00
Max # of consecutive bmark outperformance 16 7 4 6 4 4 7 8 5 4 6
Maximum positive excess return 17 34.29 20.31 30.84 26.42 61.83 16.70 10.21 11.83 17.52 37.26
Maximum negative excess return 18 -10.88 -16.45  -18.01 -18.47  -20.95 -9.78 -23.96 -9.61 -12.07 -13.78
% periods positive returns to negative 19 96.55 111.11 128.00 111.11 132.65 96.55 11111 11923 123,53 119.23
% periods of negative returns 20 50.88 47.37 43.86 47.37 42.98 50.88 47.37 45.61 44.74 45.61 43.86
Max # of consecutive negative periods 21 8 8 11 8 10 6 8 11 4 6 8
Max # of consecutive positive periods 2 7 6 7 9 7 5 10 6 11 7 7
Cumulative annual returns - 23
1989 188.45 171.70 210.11 141.07 15851 183.98 12590 169.12 120.62 157.88 144.04
1990 108.94 88.44 100.35 84.01 90.75 101.12  103.37 97.43 78.84  102.61 88.80
1991 105.40 125.78 107.80 114.60 105.78 108.79 121.71 108.70 101.87 109.52 112.08
1992 126.09 127.33  125.85 11378 113.23 141.07 127.18 128.32 115.12 11779 12794
1993 217.84 24943 242.64 241.61 201.63 163.82 20843 27542 212.56 178.67 202.86
1994 71.24 84.76 78.26 81.65 86.67 58.68 75.39 74.33 87.40 88.16 78.50
1995 81.79 96.90 97.68 101.15  106.57 86.28 108.17 11097 12420 103.67 103.56
1996 117.77  129.09 13196 149.96 123.11 116.07 10853 124.69 143.48 12822 124.51
1997 24.44 20.94 16.43 18.07 19.07 35.12 26.94 19.64 25.64 24.17 28.34
1998 88.91 59.49 66.17 69.91 11147 84.60 53.18 63.97 63.87 100.21 72.82
Relative Performance - 24
In sample 1989 4 3 5 1 2 5 2 4 1 3
1990 5 2 4 1 3 3 5 2 1 4
1991 1 5 3 4 2 3 5 2 1 4
1992 4 5 3 2 1 5 3 4 1 2
1993 2 5 4 3 1 1 3 5 4 2
1994 1 4 2 3 5 1 3 2 4 5
1995 1 2 3 4 5 1 3 4 5 2
Out of sample 1996 1 3 4 5 2 2 1 3 5 4
1997 5 4 1 2 3 5 4 1 3 2
1998 4 1 2 3 5 4 1 3 2 5
Average Relative Performance - 2.80 3.40 3.10 2.80 2.90 3.00 3.00 3.00 2.70 3.30
Cumulative annual returns - 25
Last two years 23.75 13.23 11.59 13.76 20.97 32.69 14.18 14.11 18.54 24.24 21.99
Last five years 27.07 24.14 21.88 25.48 40.94 24.38 24.32 28.70 40.72 44.90 36.15
Factor average 26 14.63 3.57 -1.31 =569 -12.70 -0.16
Factor median 27 10.25 1.93 -0.99 -3.61 -9.32 -0.87
Factor standard deviation 28 24.25 16.83 15.33 13.87 14.68 9.99

*All definitions in Exhibit 2




EXHIBIT S O

Market: Malaysia
Screen Name: One year price momentum
Sample period: 12/88 - 5 /98
Number of observations: 114 Monthly
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- -2- -3~ -4- =5- portfolio
Annualized average return (USD) 1 3.11 -4.62 0.36 0.50 -4.65 3.56 -4.78 -3.64 3.33 -6.99 -2.62
Cumulative return (indexed at 100 - start) 2 133.80 63.82  103.47 104.82 63.63 139.37 62.77 70.34 13648 50.22 77.72
STD Deviation of returns 3 37.68 42.51 48.30 53.59 58.50 33.42 40.30 42.30 54.03 60.13 34.12
Average annual excess return Rm 4 5.73 -2.00 2.98 3.12 -2.03 6.17 -2.17 -1.02 5.95 -4.37
Rf H -2.06 -9.43 -4.68 -4.55 -9.46 -1.63 -9.59 -8.49 -1.85  -11.69
STD Deviation of excess rtns Rm 6 15.89 14.32 20.42 27.06 32.56 13.45 12.36 1521 28.46 35.05
Rf 7 37.71 42.51 48.29 53.59 58.51 33.44 40.31 42.30 54.04 60.15
8
Systematic risk (Beta) 9 1.00 1.19 1.32 1.42 1.51 0.90 1.13 1.17 1.41 1.53
Alpha 10 572 -1.57 3.87 4.26 -0.74 5.89 -1.89 -0.60 7.01 -3.18
Co-efficient of determination 1 0.82 0.91 0.87 0.82 0.78
Average market cap 12 3230.03 318748 2616.15 191131 1603.38 2509.67
% periods > Benchmark 13 56.14 39.47 48.25 51.75 41.23 55.26 42.11 48.25 51.75 45.61
% periods > Bench up Mkt 14 60.94 48.44 59.38 57.81 46.88 60.94 43.75 50.00 53.13 46.88
% periods > Bench Dn Mkt 15 50.00 28.00 34.00 44.00 34.00 48.00 40.00 46.00 50.00 44.00
Max # of consecutive bmark outperformance 16 5 8 8 10 6 7 7 8 9 7
Maximum positive excess return 17 13.42 21.71 34.49 69.45 76.39 12.68 24.19 28.67 79.08 93.63
Maximum negative excess return 18 -19.28  -11.92  -15.39 -16.89  -24.06 -23.63 -6.57 -9.82  -10.64  -23.06
% periods positive returns to negative 19 111.11 11923  123.53 128.00 107.27 132.65 107.27 115.09 137.50 80.95
% periods of negative returns 20 47.37 45.61 44.74 43.86 48.25 42.98 48.25 46.49 42.11 55.26 43.86
Max # of consecutive negative periods 21 11 8 8 10 6 11 8 6 8 6 8
Max # of consecutive positive periods 2 6 7 6 7 6 10 7 6 9 6 7
Cumulative annual returns - 23
1989 182.81 15026 191.26 177.66 170.62 151.56 14594 14848 150.69 132.93 144.04
1990 74.60 11232 117.08 92.45 80.86 93.79 98.36 92.94 99.52 78.60 88.80
1991 113.14 10770 111.13 11442 11037 111.89 103.35 108.99 126.16 117.86 112.08
1992 147.56 10439 108.69 132.77 117.12 146.11 10570 107.03 127.79 12099 127.94
1993 266.61 208.88 312.98 19231 197.72 226.17 203.46 23049 211.48 181.11 202.86
1994 8233 93.19 75.95 96.58 93.22 82.52 84.84 71.28 84.73 89.46 78.50
1995 10420 101.61 101.69 92.29 97.42 110.79 99.01 116.81 93.63 99.68  103.56
1996 133.94 123.70 130.45 129.02 129.19 128.08 116,50 131.27 14033 12582 12451
1997 25.79 19.73 20.54 19.40 18.37 30.79 28.81 29.44 25.50 20.61 28.34
1998 74.39 69.69 59.07 97.90 83.76 73.52 69.80 58.93 94.03 80.51 72.82
Relative Performance - 24
In sample 1989 4 1 5 3 2 5 2 3 4 1
1990 1 4 5 3 2 3 4 2 5 1
1991 4 1 3 5 2 3 1 2 5 4
1992 35 1 2 4 3 5 1 2 4 3
1993 4 3 5 1 2 4 2 5 3 1
1994 2 3 1 5 4 2 4 1 3 5
1995 5 3 4 1 2 4 2 5 1 3
Out of sample 1996 5 1 4 2 3 3 1 4 5 2
1997 5 3 4 2 1 5 3 4 2 1
1998 3 2 1 5 4 3 2 1 5 4
Average Relative Performance - 3.80 2.20 3.40 3.10 2.50 3.70 2.20 2.90 3.70 2.50
Cumulative annual returns - 25
Last two years 21.36 14.71 12.90 19.93 14.89 24.94 21.10 20.08 27.43 15.55 21.99
Last five years 50.75 27.00 25.50 36.32 28.76 59.36 35.03 30.20 48.67 30.44 36.15
Factor average 26 55.96 14.70 -1.44  -1526  -31.04 5.04
Factor median 27 47.30 16.17 2.60 969 -25.70 0.70
Factor standard deviation 28 69.78 46.37 38.85 33.18 29.14 35.80

*All definitions in Exhibit 2




EXHIBIT S P

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

12 months prospective earnings growth rate
12/89 -5 /98

102 Monthly

Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- -2- -3- -4- -5-  portfolio
Annualized average return (USD) 1 -5.87 -8.29 9.72 -2.32 -8.07 -9.01 -6.57 -12.13 -2.09 -7.15 -7.00
Cumulative return (indexed at 100 - start) 2 59.81 47.93 41.94 81.89 48.90 44.82 56.11 33.31 83.58 53.21 53.96
STD Deviation of returns 3 49.81 43.31 43.10 45.31 48.36 41.54 35.21 38.12 34.34 43.44 3545
Average annual excess return Rm 4 1.13 -1.29 2.72 4.68 -1.07 -2.01 0.43 -5.13 4.91 -0.15
Rf 5 -10.33  -12.65 -14.01 -6.94 -12.44 -13.34  -11.01 -16.32 -6.72  -11.56
STD Deviation of excess rtns Rm 6 22.01 13.05 13.05 15.66 19.62 14.67 11.85 10.73 10.96 18.08
Rf 7 49.85 43.36 43.14 45.34 48.39 41.59 35.28 38.15 34.38 43.46
8
Systematic risk (Beta) 5 1.29 1.18 117 1.22 1.28 1.10 0.94 1.03 0.92 1.12
Alpha 10 3.33 -0.09 -1.70 6.48 0.86 -1.44 0.00 -5.40 4.56 0.71
Co-efficient of determination 1 0.85 0.93 0.93 0.91 0.88
Average market cap 12 1996.59 283791 3685.37 2886.73 3721.10 3025.54
% periods > Benchmark 13 45.10 47.06 45.10 51.96 41.18 42.16 57.84 46.08 55.88 51.96
% periods > Bench up Mkt 14 62.50 55.36 51.79 55.36 37.50 55.36 62.50 44.64 42.86 42.86
% periods > Bench Dn Mkt 15 2391 36.96 36.96 47.83 45.65 26.09 52.17 47.83 71.74 63.04
Max # of consecutive bmark outperformance 16 4 4 6 6 3 4 6 7 7 5
Maximum positive excess return 17 29.80 14.99 22.99 34.87 49.07 22.03 8.08 9.71 15.82 38.17
Maximum negative excess return 18 -15.54  -11.07 -8.74 -7.52  -13.79 -13.26  -15.84 -11.61 -11.11 -10.14
% periods positive returns to negative 19 96.15  100.00 96.15 117.02  126.67 117.02  112.50 9245 104.00 96.15
% periods of negative returns 20 50.98 50.00 50.98 46.08 44.12 46.08 47.06 51.96 49.02 50.98 45.10
Max # of consecutive negative periods 21 11 8 11 8 8 8 8 11 9 5 8
Max # of consecutive positive periods 22 6 6 6 6 7 7 6 6 6 6 7
Cumulative annual returns - 23
1990 101.04 77.95 90.75 9493 10574 85.05 66.11 9745 103.53 99.65 88.80
1991 105.45 134.26 93.33  134.61 96.61 112.77 129.21 90.67 128.54 102.81 112.08
1992 128.86 136.56 109.70 104.93 124.81 123.13 14599 11634 106.81 12239 12794
1993 271.07 21443  220.63 224.80 196.18 25276  208.10 201.53 219.59 168.53 202.86
1994 84.11 89.28 84.24 83.84 83.86 81.98 91.83 71.95 77.94 83.75 78.50
1995 86.53 93.86 105.63 113.26 102.02 88.49 97.83 103.41 110.01 108.82 103.56
1996 131.47 129.16 132.68 126,11 12533 136.53 12295 12199 12242 121.71 124.51
1997 19.20 18.32 19.57 2825 26.06 20.36 2491 22.35 36.52 3538 28.34
1998 87.49 78.89 88.57 80.29 69.98 74.48 78.58 79.26 69.86 64.16 72.82
Relative Performance - 24
In sample 1990 4 1 2 3 5 2 1 3 5 4
1991 3 4 1 5 2 3 5 1 4 2
1992 4 5 2 1 3 4 5 2 1 3
1993 5 2 3 4 1 5 3 2 4 1
1994 3 5 4 1 2 3 5 1 2 4
1995 1 2 4 5 3 1 2 3 5 4
Out of sample 1996 4 3 5 2 1 5 4 2 3 1
1997 2 1 3 5 4 H 3 2 5 4
1998 4 2 5 3 1 3 4 5 2 1
Average Relative Performance - 3.33 2.78 322 3.22 2.44 3.00 3.56 233 3.44 2.67
Cumulative annual returns - 25
Last two years 18.26 15.44 18.65 24.42 18.68 17.67 20.16 18.55 27.88 24.10 21.99
Last five years 31.77 25.49 36.25 50.77 32.25 28.94 36.18 29.98 49.55 37.69 36.15
Factor average 26 376.20 56.93 28.23 12.49  -19.33 88.71
Factor median 27 164.29 52.18 27.92 14.91 -10.46 26.90
Factor standard deviation 28 1233.48 25.79 10.90 12.37 32.60 308.01

*All definitions in Exhibit 2



EXHIBIT S Q

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

Three year prospective earnings growth rate
12/89-5/98

102 Monthly

Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2~ -3- -4- -5- -1- -2- -3- -4- -5- _portfolio
Annualized average return (USD) 1 -6.68 -8.10 -8.35 -1.19  -10.36 -4.92 -7.31 -6.80 -4.40 -8.90 -7.00
Cumulative return (indexed at 100 - start) 2 55.55 48.78 47.66 90.30 39.46 65.15 52.47 54.95 68.24 45.29 53.96
STD Deviation of returns 3 4822 39.38 39.41 50.71 47.18 4293 36.10 34.35 43.76 40.76 3545
Average annual excess return Rm 4 0.32 -1.10 -1.35 5.81 -3.36 2.09 -0.31 0.20 2.61 -1.90
Rf H -11.11 -12.47  -12.71 -5.86 -14.63 942 -11.71 -11.23 -8.93 -13.23
STD Deviation of excess rtns Rm 6 18.92 11.14 9.82 22.34 18.44 13.82 13.74 10.98 17.36 15.73
Rf 7 48.27 39.42 39.46 50.73 47.21 42.99 36.15 34.40 43.78 40.79
8
Systematic risk (Beta) [ 1.28 1.07 1.08 1.32 1.25 1.16 0.94 0.92 1.14 1.06
Alpha 10 2.39 -0.69 -0.88 8.39 -1.84 3.34 -0.74 -0.36 3.78 -1.59
Co-efficient of determination 11 0.89 0.92 0.94 0.86 0.88
Average market cap 12 1985.76 3012.46 3676.08 3379.45 3388.51 3088.45
% periods > Benchmark 13 49,02 52.94 45.10 47.06 44.12 47.06 51.96 47.06 45.10 47.06
% periods > Bench up Mkt 14 67.86 64.29 48.21 50.00 44.64 58.93 53.57 46.43 28.57 39.29
% periods > Bench Dn Mkt 15 26.09 39.13 41.30 43.48 43.48 32.61 50.00 47.83 65.22 56.52
Max # of consecutive bmark outperformance 16 5 10 5 7 4 6 5 4 9 5
Maximum positive excess return 17 27.92 6.51 8.30 58.63 42.56 16.49 17.92 10.99 36.18 25.66
Maximum negative excess return 18 -13.03 9.34 -6.54 -7.85  -18.28 -7.06  -18.54  -14.95 -7.38  -11.07
% periods positive returns to negative 19 9245 117.02 100.00 112.50 85.45 112.50  117.02  117.02 85.45 104.00
% periods of negative returns 20 51.96 46.08 50.00 47.06 53.92 47.06 46.08 46.08 53.92 49.02 45.10
Max # of consecutive negative periods 21 8 11 8 11 11 8 11 8 9 5 8
Max # of consecutive positive periods 2 6 8 [3 7 6 6 6 6 5 6 7
Cumulative annual returns - 23
1990 90.95 84.31 81.93 106.86 100.02 86.34 78.71 94.53 101.74 95.40 88.80
1991 110.31 12425 10036 136.54 90.29 111.58  138.03 94.15 120.48 95.61 112.08
1992 131.33 130.76 115.07 106.48 111.35 131.40 133.52 136.98 104.38 120.29 12794
1993 283.70 212,79 232.04 19993 203.55 275.71  191.30 234.59 182.64 174.49 202.86
1994 83.19 85.65 88.10 84.56 84.40 83,78 87.57 81.87 72.24 81.47 78.50
1995 83.78 96.08 109.29 10143 110.04 85.26 99.87 112.24 99.02 109.69 103.56
1996 133.20  143.85 123.01 124.63 124.52 131.64 132,14 11738 11837 123.55 124.51
1997 18.89 18.68 23.48 29.51 2297 24.77 22.49 25.89 3717 33.38 28.34
1998 84.74 75.70 78.07 92.16 72.59 80.13 72.75 68.81 92.80 64.19 72.82
Relative Performance - 24
In sample 1990 3 2 1 5 4 2 1 3 5 4
1991 3 4 2 5 1 3 5 1 4 2
1992 5 4 3 1 2 3 4 5 1 2
1993 5 3 4 1 2 5 3 4 2 1
1994 1 4 5 3 2 4 5 3 1 2
1995 1 2 4 3 5 1 3 5 2 4
Out of sample 1996 4 5 1 3 2 4 5 1 2 3
1997 2 1 4 5 3 2 1 3 5 4
1998 4 2 3 5 1 4 3 2 5 1
Average Relative Performance - 3.11 3.00 3.00 3.44 2.44 3.11 3.33 3.00 3.00 2.56
Cumulative annual returns - 25
Last two years 17.38 15.67 19.96 28.23 17.36 22.63 17.25 19.14 35.83 23.08 21.99
Last five years 28.55 29.52 38.36 51.17 3237 35.62 30.31 37.94 49.15 36.93 36.15
Factor average 26 70.56 24.12 14.93 8.53 -4.50 22.32
Factor median 27 51.34 23.00 15.32 10.00 0.61 14.57
Factor standard deviation 28 84.53 8.38 4.59 5.52 13.94 35.66

*All definitions in Exhibit 2




EXHIBIT 5 R

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

12 month prospective earnings yield

12/89 -5 /98
102 Monthly

Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- -2- -3- -4- -5-  portfolio
Annualized average return (USD) 1 -5.60 -2.83 -6.77 -5.65 -13.12 -9.77 -0.27 -5.27 -2.73 -13.47 -7.00
Cumulative return (indexed at 100 - start) 2 61.28 78.32 55.13 61.02 30.25 41.72 97.77 63.14 79.01 29.24 53.96
STD Deviation of returns 3 53.99 51.20 44.40 38.63 41.84 5471 50.10 40.63 34.07 34.05 35.45
Average annual excess return Rm 4 1.40 4.17 0.24 1.36 -6.12 2.77 6.74 1.73 4.27 -6.47
Rf 5 -10.08 -7.43  -11.19  -10.12  -17.27 -14.07 -4.98 -9.76 -7.34  -17.60
STD Deviation of excess rtns Rm 6 2423 22.13 15.13 10.37 14.30 26.01 21.78 11.45 11.63 13.80
Rf 7 54.03 51.22 44.42 38.68 41.88 54.75 50.12 40.66 34.12 34.10
8
Systematic risk (Beta) 9 1.43 1.35 1.19 1.05 1.11 1.42 1.31 1.10 0.91 0.89
Alpha 10 4.57 6.88 1.65 1.81 -5.92 0.05 9.21 2.59 3.80 -7.97
Co-efficient of determination 1 0.88 0.87 0.91 0.93 0.89
Average market cap 12 1727.38 2391.43 3694.68 4394.98 2932.28 3028.15
% periods > Benchmark 13 51.96 49.02 54.90 51.96 41.18 48.04 50.98 51.96 55.88 45.10
% periods > Bench up Mkt 14 60.71 51.79 57.14 64.29 51.79 50.00 50.00 44.64 55.36 46.43
% periods > Bench Dn Mkt 15 41.30 45.65 52.17 36.96 28.26 45.65 52.17 60.87 56.52 43.48
Max # of consecutive bmark outperformance 16 7 9 7 7 5 6 9 4 5 4
Maximum positive excess return 17 60.36 56.31 30.01 13.73 13.46 66.83 56.46 22.94 15.29 12.55
Maximum negative excess return 18 -15.06 -7.99  -17.49 -8.03  -10.24 -14.73 -6.69 -9.80 -9.80 -22.04
% periods positive returns to negative 19 108.16 96.15 117.02  117.02 82.14 100.00 121.74 108.16 126.67 88.89
% periods of negative returns 20 48.04 50.98 46.08 46.08 54.90 50.00 45.10 48.04 44.12 52.94 45.10
Max # of consecutive negative periods 21 8 11 8 8 11 8 6 8 6 11 8
Max # of consecutive positive periods 2 6 6 6 7 5 6 6 6 9 5 7
Cumulative annual returns - 2
1990 78.63 111.72 97.63 95.14 93.04 76.51  125.65 95.11 86.89 82,12 88.80
1991 120.12 107.91 130.34  109.99 90.42 118.66 11736 111.62 120.64 95.67 112.08
1992 119.76  124.22 112,52 12010 126.63 110.69  120.61 12592 139.01 11436 12794
1993 24642 21493 19739 246.81 216.30 204.24 22681 19136 22551 18513 202.86
1994 100.73 81.67 87.81 81.77 75.95 96.51 82.10 77.73 78.10 80.23 78.50
1995 105.28 108.82 107.86 93.00 87.21 10594 11254 112.14 102.03 92.28 103.56
1996 12598 14726 131,72 133.23 108.79 129.44 13551 130.52 122.02 11239 12451
1997 18.35 21.04 19.38 27.95 24.68 18.25 2297 24.65 34.74 3175 28.34
1998 89.73 88.37 80.68 69.46 73.80 84.17 84.28 88.02 71.17 66.54 72.82
Relative Performance - 24
In sample 1990 1 5 4 3 2 1 5 4 3 2
1991 4 2 5 3 1 4 3 2 5 1
1992 2 4 1 3 5 1 3 4 5 2
1993 4 2 1 5 3 3 5 2 4 1
1994 5 2 4 3 1 5 4 1 2 3
1995 3 5 4 2 1 3 5 4 2 1
Qut of sample 1996 2 5 3 4 1 3 5 4 2 1
1997 1 3 2 5 4 1 2 3 5 4
1998 5 4 3 1 2 3 4 5 2 1
Average Relative Performance - 3.00 3.56 3.00 322 2.22 2.67 4.00 3.22 3.33 1.78
Cumulative annual returns - 25
Last two years 18.10 20.30 16.47 21.60 17.83 16.98 20.44 23.23 27.53 22.08 21.99
Last five years 39.99 40.28 31.25 37.93 24.53 33.99 42.25 40.37 45.35 29.93 36.15
Factor average 26 12.02 7.68 6.08 4.72 2.45 6.53
Factor median 27 8.98 6.16 5.09 4.25 2.65 523
Factor standard deviation 28 9.74 4.58 3.12 2.04 3.89 3.30

*All definitions in Exhibit 2




EXHIBIT 5 S

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

24 month prospective earnings yield
12/89 - 5 /98

102 Monthly

Performance Measure/

Portfolios - equal weighted

Portfolios - value weighted

Market

Summary Statistic Note* -1- -2- ~3- -4- -5- -1~ =2~ -3- -4- -5- _portfolio
Annualized average return (USD) 1 -6.60 -1.63 -4.77 -7.38  -13.85 -8.94 -0.17 -3.71 -6.51 -12.44 -7.00
Cumulative return (indexed at 100 - start) 2 55.95 86.95 66.02 52.11 28.17 45.11 98.57 72.51 56.41 32.34 53.96
STD Deviation of returns 3 53.94 49.23 46.52 40.18 40.12 54.60 48.13 43.21 34.01 33.65 3545
Average annual excess return Rm 4 0.40 5.37 223 -0.38 -6.84 -1.94 6.83 3.29 0.49 -5.44
Rf 5 -11.04 -6.28 -9.28 -11.78 -17.96 -13.27 -4.88 -827 -10.95 -16.62
STD Deviation of excess rtns Rm 6 23.97 19.87 16.85 10.85 14.79 25.56 19.40 14.70 10.06 14.53
Rf 7 53.98 49.27 46.54 40.22 40.17 54.64 48.16 43.23 34.07 33.70
H
Systematic risk (Beta) 9 1.43 1.31 1.25 1.10 1.05 1.43 1.27 1.16 0.92 0.87
Alpha 10 3.53 7.82 4.16 0.28 -7.19 0.99 9.03 4.59 -0.06 -6.94
Co-efficient of determination 11 0.88 0.89 0.90 0.93 0.87
Average market cap 12 1727.78 2195.75 3900.89 4463.84 2851.56 3027.96
% periods > Benchmark 13 49.02 50.98 49.02 50.00 46.08 50.00 53.92 54.90 53.92 42.16
% periods > Bench up Mkt 14 62.50 58.93 50.00 51.79 58.93 57.14 55.36 53.57 50.00 46.43
% periods > Bench Dn Mkt 15 32.61 41.30 47.83 47.83 30.43 41.30 52.17 56.52 58.70 36.96
Max # of consecutive bmark outperformance 16 6 9 5 6 7 6 7 9 4 4
Maximum positive excess return 17 59.53 48.14 38.96 14.29 13.46 66.21 47.78 31.63 10.51 13.08
Maximum negative excess return 18 -15.21 -824  -13.51 -6.93  -11.67 -13.62 -8.90 -7.96 -6.73  -23.94
% periods positive returns to negative 19 108.16 108.16 108.16 104.00 85.45 100.00 121.74 104.00 100.00 92.45
% periods of negative returns 20 48.04 48.04 48.04 49.02 53.92 50.00 45.10 49.02 50.00 51.96 45.10
Max # of consecutive negative periods 21 8 11 8 8 11 8 6 8 7 11 8
Max # of consecutive positive periods 2 6 6 6 7 5 6 6 6 6 5 7
Cumulative annual returns - 23
1990 81.60 104.65 104.09 92.03 92.92 79.83  111.40 103.28 80.29 84.34 88.80
1991 117.10  110.41 122,69 111.87 93.33 118.78 11493 122.36 102.71 9147 112.08
1992 112.89 14230 11642 107.26 126.67 106.30  139.64 128.17 124.89 11392 12794
1993 242,12 23840 199.61 218.71 216.77 205.62 247.19 186.64 217.41 198.25  202.86
1994 96.99 84.27 89.40 81.83 74.44 93.47 80.96 78.45 78.92 78.76 78.50
1995 105.86  110.48 104.59 100.18 80.78 109.18 114.05 108.04 109.15 83.99 - 103.56
1996 134.48 129.54 140.57 12699 114.82 139.23  127.03 126.15 12339 117.02 12451
1997 17.66 21.83 18.97 28.59 24.96 17.37 22.69 23.46 33.77 3537 28.34
1998 87.87 84.24 89.19 72.48 68.67 88.17 83.82 95.60 70.19 67.78 72.82
Relative Performance - 24
In sample 1990 1 5 4 2 3 1 5 4 2 3
1991 4 2 5 3 1 4 3 5 2 1
1992 2 5 3 1 4 1 5 4 3 2
1993 5 4 1 3 2 3 5 1 4 2
1994 5 3 4 2 1 5 4 1 3 2
1995 4 5 3 2 1 4 5 2 3 1
Qut of sample 1996 4 3 5 2 1 5 4 3 2 1
1997 1 3 2 5 4 1 2 3 4 5
1998 4 3 5 2 1 4 3 5 2 1
Average Relative Performance - 3.33 3.67 3.56 2.44 2.00 3.11 4.00 3.11 2.78 2.00
Cumulative annual retums - 25
Last two years 17.55 19.13 17.98 23.35 16.77 17.66 19.51 22.85 26.63 25.16 21.99
Last five years 39.80 37.64 36.80 36.95 22.86 37.43 39.33 40.43 45.75 31.73 36.15
Factor average 26 13.06 8.48 6.78 534 2.93 7.26
Factor median 27 9.90 7.00 5.86 4.86 3.13 5.96
Factor standard deviation 23 9.99 4.60 3.17 2.06 3.73 3.52

*All definitions in Exhibit 2




EXHIBIT5 T

Market: Malaysia
Screen Name: Revenue Growth
Sample period: 12/88 - 5 /98
Number of observations: 114 Monthly
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3 -4- -5- -1- -2- -3- -4~ -5- _ portfolio
Annualized average return (USD) 1 -5.96 -1.88 0.96 -1.49 -3.93 -3.12 -5.05 -2.08 5.47 -2.94 -2.62
Cumulative return (indexed at 100 - start) 2 55.77 8349 109.53 86.75 68.32 74.03 61.10 81.87 165.86 75.34 71.72
STD Deviation of returns 3 51.82 49.22 39.32 41.94 47.87 49.20 39.91 33.02 30.68 35.89 34.12
Average annual excess return Rm 4 -3.34 0.74 3.58 1.13 -1.31 -0.50 -2.44 0.53 8.09 -0.32
Rf s -10.71 -6.82 -4.11 -6.44 -8.78 -8.00 -9.85 -7.01 0.19 -7.83
STD Deviation of excess rtns Rm 5 23.01 20.30 11.35 14.02 2221 19.82 11.85 11.77 12.74 15.11
Rf 7 51.84 49.25 39.33 41.93 47.84 49.22 39.95 33.01 30.68 35.85
8
Systematic risk (Beta) 9 1.43 1.36 1.11 1.17 1.27 1.37 1.12 0.91 0.83 0.96
Alpha 10 -2.35 1.72 3.90 1.61 -0.63 0.47 -2.20 0.30 7.55 -0.45
Co-efficient of determination it 0.88 0.89 0.93 0.91 0.82
Average market cap 12 2019.28 2801.04 4896.24 3727.96 1440.54 2977.01
% periods > Benchmark 13 43.86 52.63 49.12 52.63 43.86 52.63 49.12 48.25 64.04 44.74
% periods > Bench up Mkt 14 56.25 62.50 51.56 56.25 50.00 68.75 53.13 42.19 59.38 43.75
% periods > Bench Dn Mkt 15 28.00 40.00 46.00 48.00 36.00 32.00 44.00 56.00 70.00 46.00
Max # of consecutive bmark outperformance 16 7 5 6 7 4 6 10 5 10 8
Maximum positive excess return 17 49.13 49.39 18.13 2427 30.89 41.45 11.58 13.36 11.44 16.05
Maximum negative excess return 18 -23.04  -14.73 -533  -13.54 -18.43 -23.12 -10.85 -7.68  -16.26 -9.80
% periods positive returns to negative 19 107.27 119.23 128.00 128.00 111.11 123.53 123.53  123.53 142.55 123.53
% periods of negative returns 20 48.25 45.61 43.86 43.86 47.37 44.74 44.74 44.74 41.23 44.74 43.86
Max # of consecutive negative periods 21 8 11 8 8 11 8 11 6 8 11 8
Max # of consecutive positive periods 22 6 6 7 7 6 6 7 7 8 6 7
Cumulative annual returns - 23
In sample 1989 190.62 137.07 153.26 162.16 174.22 180.71 122.53 163.35 14626 173.72 144.04
1990 76.94 80.48 94.92 10080 128.78 81.43 75.18 87.99 101.91 133.44 88.80
1991 100.72 11493 120.84 11444 111.53 113.81 11597 120.13 11001 104.16 112.08
1992 139.56  130.78 11629 12125 107.26 163.64 131.94 11570 147.92 101.61 127.94
1993 265.60 288.52 214.16 186.00 18642 250.04 27944 173.97 189.96 176.22 202.86
1954 73.71 85.55 96.27 89.67 84.60 75.92 75.39 83.48 87.51 84.05 78.50
1995 85.86 10391 109.76 106.65 92.19 85.69 100.17 11220 106.88 91.05 103.56
Out of sample 1996 125.63  126.08 12530 126.77 126.38 138.43 12407 119.25 12755 114.67 124.51
1997 16.61 19.67 24.42 21.94 17.44 15.76 21.33 31.33 40.34 26.23 28.34
1998 77.10 79.14 77.38 77.24 79.42 76.12 77.62 67.31 74.81 75.71 72.82
Relative Performance - 24
1989 5 1 2 3 4 5 1 3 2 4
1990 1 2 3 4 5 2 1 3 4 5
1991 1 4 5 3 2 3 4 s 2 1
1992 5 4 2 3 1 5 3 2 4 1
1993 4 5 3 1 2 4 5 1 3 2
1994 1 3 5 4 2 2 1 3 5 4
1995 1 3 5 4 2 1 3 5 4 2
1996 2 3 1 5 4 5 3 2 4 1
1997 1 3 5 4 2 1 2 4 5 3
1998 1 4 3 2 5 4 5 1 2 3
Average Relative Performance - 2.20 3.20 3.40 3.30 2.90 3.20 2.80 2.90 3.50 2.60
Cumulative annual returns - 25
Last two years 13.27 16.46 19.59 17.48 14.49 13.43 17.16 22.33 33.52 19.93 21.99
Last five years 20.00 34.19 44.21 33.77 22.21 20.51 30.25 36.48 65.77 28.00 36.15
Factor average 26 267.49 35.05 19.15 795  -15.15 64.70
Factor median 27 86.97 34.89 18.65 7.74 -8.64 19.43
Factor standard deviation 2 919.17 11.16 6.45 6.51 21.29 273.41

*All definitions in Exhibit 2




EXHIBIT 5 U

Market: Malaysia
Screen Name: Rate of re-investment
Sample period: 12/88 - 5/98
Number of observations: 114 Monthly
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note¥ -1- -2- -3- -4- -5- -1- -2- -3- -4- -5-  portfolio
Annualized average return (USD) 1 -3.88 -3.42 0.51 1.81 2.51 -3.13 -8.41 1.95 0.81 8.03 -2.62
Cumulative return (indexed at 100 - start) 2 68.66 71.82 10491 11861 12659 73.93 43.39 120.19 108.00 208.30 77.72
STD Deviation of returns 3 45.25 42.55 46.52 52.16 48.96 41.51 34.15 37.76 37.31 33.01 34.12
Average annual excess return Rm 4 -1.26 -0.81 3.12 443 513 -0.51 -5.80 4.57 343 10.65
Rf E -8.73 -8.29 -4.54 -3.30 -2.63 -8.01  -13.05 -3.16 -4.25 2.64
STD Deviation of excess rtns Rm 6 15.84 14.41 17.65 24.97 23.29 12.01 9.72 10.63 12.84 15.76
Rf 7 4525 42.55 46.54 52.17 48.94 41.52 34.14 37.81 37.31 32.99
T-stat: Average XS return Rm =0 8 -0.25 -0.18 0.55 0.55 0.68 -0.13 -1.94 1.33 0.83 2.03
Systematic risk (Beta) 9 1.27 1.19 1.30 1.40 1.30 1.18 0.96 1.06 1.03 0.86
Alpha 1 -0.58 -0.33 3.94 5.51 5.92 -0.05 -6.21 4.76 3.53 10.03
Co-efficient of determination 1L 0.92 0.91 0.90 0.84 0.82
Average market cap 12 2834.33 4124.64 241291 1924.72 1308.52 2521.02
% periods > Benchmark 13 47.37 51.75 52.63 50.88 48.25 46.49 48.25 53.51 49.12 57.02
% periods > Bench up Mkt 14 54.69 56.25 64.06 60.94 56.25 50.00 37.50 57.81 51.56 57.81
% periods > Bench Dn Mkt 15 38.00 46.00 38.00 38.00 38.00 42.00 62.00 48.00 46.00 56.00
Max # of consecutive bmark outperformance 16 7 7 6 4 6 5 4 9 5 4
Maximum positive excess return 17 36.08 31.50 36.67 44.96 34.67 26.86 6.00 14.92 16.89 15.70
Maximum negative excess return 18 -12.56  -10.15  -1479 -17.01 -18.06 -5.40 -8.82 -6.45 -8.19 -16.43
% periods positive returns to negative 19 119.23 11509 107.27 11111 115.09 119.23  111.11 9322 100.00 14255
% periods of negative returns 20 45.61 46.49 48.25 47.37 46.49 45.61 47.37 51.75 50.00 41.23 43.86
Max # of consecutive negative periods 21 8 8 11 11 7 8 8 8 7 8 8
Max # of consecutive positive periods 2 6 6 6 6 6 7 7 6 6 7 7
Cumulative annual returns - 2
In sample 1989 17330 167.00 137.63 18396 213.08 148.35 14249 113.02 20245 17727 144.04
1990 91.72 93.14 93.47 86.75 106.74 90.06 89.93 94.70 87.71 104.42 88.80
1991 119.15 112.38 102.45 114.88 110.70 121.04  106.40 9625 108.46 115.38 112.08
1992 120.81 111.22 12544 12899 118.98 13341 11039 127.85 12078 131.56 127.94
1993 207.91 18291 271.87 29930 227.30 196.20 171.36 281.32 217.06 201.69 202.86
1994 87.21  92.69 90.16 80.52 88.07 84.19 73.54 88.90 82.46 87.43 78.50
1995 97.87 108.67 101.59 98.88 92.01 97.27 113.01 10743 105.19 98.61  103.56
Out of sample 1996 130.28  123.57 14459 118.66 133.62 124.62 118.61 134.53 11725 12934 124.51
1997 17.72 22.49 22.33 21.27 20.77 24.59 26.40 31.96 30.29 39.85 28.34
1998 73.26 72.15 78.93 83.40 82.68 69.59 64.63 78.99 69.43 82.72 72.82
Relative Performance - 24
1989 3 2 1 4 5 3 2 1 5 4
1990 2 3 4 1 5 3 2 4 1 5
1991 5 3 1 4 2 5 2 1 3 4
1992 3 1 4 5 2 5 1 3 2 4
1993 2 1 4 5 3 2 1 5 4 3
1994 2 5 4 1 3 3 1 5 2 4
1995 2 5 4 3 1 1 5 4 3 2
1996 3 2 5 1 4 3 2 5 1 4
1997 1 5 4 3 2 1 2 4 3 S
1998 2 1 3 5 4 3 1 4 2 5
Average Relative Performance - 2.50 2.80 340 3.20 3.10 2.90 1.90 3.60 2.60 4.00
Cumulative annual returns - 25
Last two years 13.83 16.95 18.71 18.08 18.67 18.14 17.95 2771 22.50 36.97 21.99
Last five years 24.69 31.41 47.28 37.66 34.17 29.82 25.14 67.02 41.62 64.49 36.15
Factor average 26 29.06 12.72 6.33 1.67 -21.80 5.87
Factor median 27 22.84 13.31 5.86 1.70 -7.08 5.87
Factor standard deviation 28 33.02 4.08 2.99 2.44 70.01 26.12

*All definitions in Exhibit 2




EXHIBIT 5 V

Market: Malaysia
Screen Name: Return on equity
Sample period: 12/88 -5 /98
Number of observations: 114 Monthly
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note* -1- -2- -3- -4- -5- -1- -2~ -3- -4- -S- _portfolio
Annualized average return (USD) 1 -2.40 -0.38 -4.84 -2.02 0.11 0.71 -1.92 -4,39 -0.34 -5.70 -2.62
Cumulative return (indexed at 100 - start) 2 79.37 96.48 62.41 82.42 101.02 106.93 83.20 65.29 96.79 57.29 7772
STD Deviation of returns 3 40.88 41.82 43.80 50.20 60.51 3141 36.89 34.84 35.86 51.39 34.12
Average annual excess return Rm 4 0.22 2.24 -2.22 0.60 2.73 3.33 0.70 -1.77 2.28 -3.08
Rf 5 -7.32 -5.38 -9.64 -6.95 -4.92 -4.35 -6.85 9.21 -5.35  -1046
STD Deviation of excess rtns Rm 6 12.04 12.44 15.59 23.13 33.13 8.01 9.30 10.38 15.12 24.69
Rf 7 40.88 41.82 43.81 50.20 60.51 31.43 36.90 34.86 35.86 51.38
T-stat: Average XS return Rm =0 8 0.06 0.56 -0.46 0.08 0.26 1.29 0.24 -0.54 0.47 -0.40
Systematic risk (Beta) 9 1.16 1.18 1.22 135 1.60 0.90 1.05 0.98 0.95 1.37
Alpha 10 0.63 2.76 -1.72 1.55 4.35 3.08 0.84 -1.89 2.19 -2.21
Co-efficient of determination 1 0.93 0.93 0.90 0.85 0.82
Average market cap 12 2688.38 2964.57 3501.21 2044.10 1010.20 2441.69
% periods > Benchmark 13 50.88 55.26 51.75 50.88 49.12 52.63 49.12 49.12 50.88 41.23
% periods > Bench up Mkt 14 53.13 67.19 57.81 62.50 65.63 45.31 50.00 43.75 56.25 54.69
% periods > Bench Dn Mkt 15 48.00 40.00 44.00 36.00 28.00 62.00 48.00 56.00 44.00 24.00
Max # of consecutive bmark outperformance 16 6 7 6 7 6 5 6 5 5 4
Maximum positive excess return 17 29.37 21.00 3391 36.81 57.87 6.22 6.80 12.80 16.28 33.91
Maximum negative excess return 18 -5.11 -13.16  -17.25  -18.36 -24.41 -7.58 -7.79 9.72 -15.01 -20.71
% periods positive returns to negative 19 137.50 111.11  100.00 107.27 119.23 137.50 137.50 100.00 111.11 111.11
% periods of negative returns 20 42.11 47.37 50.00 48.25 45.61 42.11 42.11 50.00 47.37 47.37 43.86
Max # of consecutive negative periods 21 8 8 11 10 7 4 8 8 7 11 8
Max # of consecutive positive periods 2 9 6 6 6 7 12 8 6 6 6 7
Cumulative annual returns - 2
In sample 1989 158.74 17695 152.78 171.75 225.17 143,62 153.43 122.01 183.34 188.85 144.04
1990 91.65 89.59 82,52 111.26 94.19 94.23 94.98 85.53  100.08 91.02 88.80
1991 10547 12535 109.07 101.55 116.37 108.45 125.82 11533 95.19 119.84 112.08
1992 126.68 117.12 122.19 116.65 127.13 128,02  125.87 128.24 129.35 11042 12794
1993 201.84 205.50 196.51 24348 31294 207.16 198.57 168.30 214.45 252.48 202.86
1994 84.65 100.16 79.85 81.28 8345 81.54 97.96 75.34 79.20 83.53 78.50
1995 101.63 104.47 101.89 98.16 86.09 100.51 10559 111.63 98.08 84.55 103.56
Out of sample 1996 127.56 12846 136.52 127.70 129.64 125.62 11876 130.84 124.55 118.02 124.51
1997 23.83 20.39 21.21 18.47 13.80 34.09 21.51 31.92 28.78 17.80 28.34
1998 77.38 73.61 80.26 79.48 80.07 78.27 68.70 71.56 71.76 67.25 72.82
Relative Performance - 24
1989 2 4 1 3 5 2 3 1 4 5
1990 3 2 1 5 4 3 4 1 5 2
1991 2 5 3 1 4 2 5 3 1 4
1992 4 2 3 1 5 3 2 4 5 1
1993 2 3 1 4 5 3 2 1 4 5
1994 4 5 1 2 3 3 5 1 2 4
1995 3 5 4 2 1 3 4 5 2 1
1996 1 3 5 2 4 4 2 5 3 1
1997 5 3 4 2 1 5 2 4 3 1
1998 2 1 5 3 4 5 2 3 4 1
Average Relative Performance - 2.80 3.30 2.80 2.50 3.60 3.30 3.10 2.80 3.30 2.50
Cumulative annual returns - 25
Last two years 19.47 15.45 19.10 14.91 11.53 28.04 15.33 25.79 22.06 12.60 21.99
Last five years 32.79 32.76 31.64 29.83 22,92 44.55 29.39 37.89 39.95 20.66 36.15
Factor average 26 43.32 19.74 12.80 6.84 -14.42 13.94
Factor median 27 33.12 20.00 13.47 6.77 0.98 12.68
Factor standard deviation 28 40.08 4.75 3.44 2.87 75.20 31.21

*All definitions in Exhibit 2
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EXHIBIT 7
Average Factor Returns - Top and Bottom Fractiles
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EXHIBIT 8
Percent of Periods Benchmark Outperformance
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EXHIBIT 9

Dividend Yield Screen: Index=100 each year
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EXHIBIT 10A

Market: Malaysia
Screen Name: Scoring Model
Sample period: 12/88-5/98
Numiber of observations: 114 Monthly

Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note -1- -2~ -3- -4- -5- -1- -2- -3- -4- -5- portfolio
Annualized average return (USD) 1 10.06 8.61 -3.99 -6.67  -16.60 10.59 2.90 -2.41 -5.16  -19.60 -2.62
Cumulative return (indexed at 100 - start) 2 24859 219.21 67.93 51.90 17.82 260.17 13125 79.29 60.42 12.59 77.72
STD Deviation of returns 3 45.29 48.27 48.60 48.27 46.51 32.71 37.38 36.60 38.88 36.73 34.12
Average annual excess return Rm 4 12.68 11.23 -1.37 -4.05 -13.98 13.21 5.52 0.21 2,55 -1698
Rf 5 4.57 3.19 -8.83 -11.39  -20.86 5.08 -2.26 -7.33 995 -23.71
STD Deviation of excess rtns Rm 6 15.93 20.96 20.75 20.85 19.47 8.89 11.51 10.24 12.66 13.01
Rf 7 45.30 48.27 48.62 48.26 46.50 32.74 37.40 36.62 38.89 36.71
T-stat: Average XS return Rm = 0 8 2.98 2.30 0.44 0.14 -1.58 4.26 1.74 0.23 -0.25 -4.21
Systematic risk (Beta) 9 1.27 1.31 1.33 1.31 1.27 0.93 1.04 1.03 1.08 1.01
Alpha 10 13.00 11.77 -0.54 -3.40 -14.66 12.56 5.63 0.29 -2.43 -18.95
Co-efficient of determination ¥ 0.92 0.86 0.87 0.86 0.86 B
Average market cap 12 2730.57 2570.73 2290.16 2154.48 2169.67 2383.12
% periods > Benchmark 13 64.04 57.02 43.86 46.49 37.72 64.91 54.39 45.61 40.35 3333
% periods > Bench up Mkt 14 73.44 65.63 56.25 60.94 51.56 67.19 59.38 40.63 46.88 34.38
% periods > Bench Dn Mkt 15 52.00 46.00 28.00 28.00 20.00 62.00 48.00 52.00 32.00 32.00
Max # of consecutive bmark outperformance 16 10 10 5 5 4 10 6 4 4 6
Maximum positive excess return 17 40.54 37.65 50.76 34.68 19.29 8.11 18.85 13.73 13.80 12.21
Maximum negative excess return 18 -9.47 -1529 -1595 -14.55 -18.20 -9.65 -8.76 -6.34 <713 -11.80
% periods positive returns to negative 19 137.50 128.00 103.57 115.09 93.22 142.55 132.65 123.53 107.27 75.38
% periods of negative returns 20 42.11 43.86 49.12 46.49 51.75 41.23 42.98 44.74 48.25 57.02 43.86
Max # of consecutive negative periods 21 8 7 11 8 11 8 8 8 11 1 8
Max # of consecutive positive periods 2 7 6 6 6 6 10 8 7 6 5 7
Cumulative annual returns - (index=100 each year) 23
1989 161.61 218.07 14322 173.11 182.18 139.76 17696 142.60 149.44 159.41 144.04
1990 110.60 105.93 83.26 92.88 83.92 110.22 80.36 80.99 76.94 88.37 88.80
1991 126.02  111.37 11540 10742 95.93 124.58 108.07 113.70 127.97 90.21 112.08
1992 127.63 11016 131.09 13195 105.75 14197 130.86 12737 116.16 110.12 127.94
1993 23599 303.72 207.23 180.77 223.22 24488 27872 191.72 180.54 154.05 202.86
1994 100.61 92.13 88.23 75.46 69.15 92.89 79.44 89.02 76.78 56.44 78.50
1995 114.12  105.81 97.04 87.74 80.67 11428 111.28 107.52 95.66 82.72 103.56
1996 137.38 136.61 130.67 133.03 111.48 13234 131.58 12543 126.52 9722 124,51
1997 23.65 2245 22.28 19.65 12.50 30.68 26.62 28.17 28.72 22.17 28.34
1998 98.20 85.17 72.89 72.79 66.23 90.47 75.62 73.12 73.36 58.01 72.82
Relative Performance - 24
1989 2 5 1 3 4 1 5 2 3 4
1990 5 4 1 3 2 5 2 3 1 4
1991 5 3 4 2 1 4 2 3 5 1
1992 3 2 4 5 1 5 4 3 2 1
1993 4 5 2 1 3 4 5 3 2 1
1994 5 4 3 2 1 5 3 4 2 1
1995 5 4 3 2 1 5 4 3 2 1
1996 5 4 2 3 1 5 4 2 3 1
1997 5 4 3 2 1 5 2 3 4 1
1998 5 4 3 2 1 5 4 2 3 1
Average Relative Performance - 4.40 3.90 2.60 2.50 1.60 4.40 3.50 2.80 2.70 1.60
Cumulative annual returns - 25
Last two years 26.10 21.26 16.81 14.97 7.93 31.13 2292 20.83 22.64 12.37 21.99
Last five years 69.32 54.91 29.51 20.00 8.89 76.61 49.72 38.99 32.70 8.16 36.15
Factor average 26 3.43 1.66 0.49 -0.40 -2.00 0.66
Factor median 27 3.50 1.50 0.50 -0.50 -2.00 0.50
Factor standard deviation 28 0.92 0.43 0.38 0.39 0.88 1.85




EXHIBIT 10B

Market: Malaysia
Screen Name: Scoring Model
Sample period: 12/88 - 3 /98
Number of observations: 38 Quarterly
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note -1- -2- -3- -4- -5- -1~ -2- -3- -4 -5- portfolio
Annualized average return (USD) 1 8.88 7.00 -1.25 -6.56 -16.92 6.68 2.72 -4.28 -4.07 -16.67 -2.62
Cumulative return (indexed at 100 - start) 2 22430 190.09 88.71 52.49 17.19 184.77  129.06 66.00 67.35 17.68 77.72
STD Deviation of returns 3 45.00 49.66 42.76 44.55 47.93 36.25 41.82 35.53 3771 34.58 36.15
Average annual excess return Rm 4 11.49 9.61 1.37 -394  -14.30 9.29 5.34 -1.66 -1.46  -14.05
Rf 5 343 1.62 -631  -1141 -21.36 1.32 -2.49 -9.22 -9.02 2112
STD Deviation of excess rtns Rm 6 14.89 20.13 12.49 18.18 20.76 6.19 11.38 9.17 13.80 10.82
Rf 7 45.02 49.66 42.80 44,55 47.91 36.31 41.91 35.61 37.71 34.53
T-stat: Average XS return Rm = 0 8 3.00 2.33 1.19 0.11 -1.24 4.39 1.97 -0.67 -0.19 -4.41
Systematic risk (Beta) 9 1.19 1.29 1.14 1.13 1.21 0.99 1.12 0.95 0.97 0.91
Alpha 10 11.74 10.23 1.76 -3.73  -14.90 9.13 5.66 -1.84 -1.57  -1542
Co-efficient of determination 11 091 0.88 0.93 0.85 0.84
Average market cap 12 2713.58 272590 2182.88 2217.81 2201.04 2408.24
% periods > Benchmark 13 78.95 5526 60.53 42.11 39.47 81.58 65.79 42.11 52.63 18.42
% periods > Bench up Mkt 14 81.48 62.96 70.37 48.15 48.15 85.19 66.67 40.74 51.85 14.81
% periods > Bench Dn Mkt 15 72.73 36.36 36.36 27.27 18.18 72.73 63.64 45.45 54.55 27.27
Max # of consecutive bmark outperformance 16 12 6 7 5 3 11 10 5 3 2
Maximum positive excess return 17 35.96 31.31 20.15 28.74 19.70 10.06 16.84 9.41 16.48 12.25
Maximum negative excess return 18 -8.53  -12.54  -1422  -1615 -23.19 -5.29 -9.68 -11.50 -17.70  -14.30
% periods positive returns to negative 19 32222 17143 19231 153.33  100.00 32222 19231 17143 17143 11111
% periods of negative returns 20 23.68 36.84 3421 39.47 50.00 23.68 3421 36.84 36.84 47.37 28.95
Max # of consecutive negative periods 21 3 3 3 3 5 3 4 4 3 4 3
Max # of consecutive positive periods 2 9 6 9 6 5 9 5 9 6 5 9
Cumulative annual returns - (index=100 each year) 23
1989 155.87 219.18 16429 170.18 161.74 135.86 149.05 13575 16335 15242 144.04
1990 114.21 98.27 93,06 90.78 83.56 108.66 84.30 87.17 79.07 78.13 88.80
1991 130.13  108.49 114.19 98.84 106.45 125771 11025 10195 11578 97.13 112.08
1992 121.48 112.06 130.86 122.57 121.22 13837 13455 117.65 11038 11491 127.94
1993 259.16 289.89 229.50 197.65 183.79 230.44 25432 21377 18729 15741 202.86
1994 92.05 97.76 89.23 80.72 61.35 81.07 89.26 88.28 83.68 50.15 78.50
1995 110.24 101.18 89.13 95.69 82.60 111.92  108.25 96.49 99.71 92.74 103.56
1996 13457 133.62 132.57 12994 118.20 13032 132.66 124.41 11849 10790 124.51
1997 23.89 23.77 21.40 21.07 13.08 29.75 26.09 28.96 3236 27.19 28.34
1998 94.28 79.72 74.98 67.10 68.43 88.77 81.42 70.88 68.10 61.92 72.82
Relative Performance - 24
1989 1 5 3 4 2 2 3 1 5 4
1990 5 4 3 2 1 5 3 4 2 1
1991 5 3 4 1 2 5 3 2 4 1
1992 3 1 5 4 2 5 4 3 1 2
1993 4 5 3 2 1 4 5 3 2 1
1994 4 5 3 2 1 2 5 4 3 1
1995 5 4 2 3 1 5 4 2 3 1
1996 5 4 3 2 1 4 5 3 2 1
1997 5 4 3 2 1 4 1 3 5 2
1998 5 4 3 1 2 5 4 3 2 1
Average Relative Performance - 4.20 3.90 3.20 2.30 1.40 4.10 3.70 2.80 2.90 1.50
Cumulative annual retums - 25
Last two years 25.11 20.55 18.01 14.25 8.73 28.88 24.52 22.34 21.54 16.86 21.99
Last five years 56.66 60.11 20.25 21.59 8.35 55.82 59.28 35.61 32.26 12.21 36.15
Factor average 26 3.44 1.67 0.49 -0.39 -1.98 0.67
Factor median 27 3.50 1.50 0.50 -0.50 -2.00 0.50
Factor standard deviation 28 0.92 0.43 0.39 0.38 0.90 1.83




EXHIBIT 10C

Market: Malaysia
Screen Name: Scoring Model
Sample period: 12/88 - 12/98
Number of observations: 19 Semi 1
Performance Measure/ Portfolios - equal weighted Portfolios - value weighted Market
Summary Statistic Note -1- -2- -3- -4- -5- -1- -2- -3- -4- -5- portfolio
Annualized average return (USD) 1 4.60 12.08 -4.23 -1.80 -17.17 4.26 7.60 -3.35 -4.64 -18.14 -2.62
Cumulative return (indexed at 100 - start) 2 153.35 29549 66.34 84.12 16.69 148.59  200.56 7231 63.65 14.93 771.72
STD Deviation of retums 3 40.32 51.07 48.18 43.16 38.18 40.11 43.42 41.57 37.24 32.68 37.76
Average annual excess return Rm 4 722 14.70 -1.61 0.81 -14.56 6.88 10.22 -0.74 2,03 -15.53
Rf 5 -0.73 6.56 -9.33 -6.97  -21.91 -1.07 2.19 -8.48 973  -22.85
STD Deviation of excess rtns Rm 6 8.09 19.56 14.94 17.84 15.20 6.82 11.78 11.10 12.66 12.99
Rf 7 40.35 51.11 48.31 43.15 38.01 40.18 43.64 41.67 3737 32.53
T-stat: Average XS return Rm =0 8 3.52 2.98 0.67 1.01 -2.43 3.52 2.75 0.07 -0.30 -4.18
Systematic risk (Beta) 9 1.05 1.28 1.24 1.04 0.93 1.05 1.11 1.06 0.93 0.82
Alpha 10 7.31 15.11 -1.02 0.93  -15.53 6.97 10.39 -0.58 =225 -16.90
Co-efficient of determination 1 0.96 0.90 0.94 0.83 0.85
Average market cap 12 272711 2581.74 2259.03 2118.26 2371.17 2411.46
% periods > Benchmark 13 78.95 73.68 4211 57.89 21.05 84.21 73.68 47.37 63.16 526
% periods > Bench up Mkt 14 81.82 81.82 54.55 63.64 36.36 90.91 63.64 36.36 54.55 9.09
% periods > Bench Dn Mkt 15 75.00 62.50 25.00 50.00 0.00 75.00 87.50 62.50 75.00 0.00
Max # of consecutive bmark outperformance 16 9 8 S 3 1 12 7 3 4 1
Maximum positive excess return 17 18.22 42.28 29.33 3179 17.29 12.08 28.03 16.18 16.48 11.55
Maximum negative excess return 18 -5.62 -10.01 -15.72 -16.71 -27.22 -7.35 -7.14  -13.83 -17.69 -34.17
% periods positive returns to negative 19 171.43  216.67 137.50 171.43 72.73 137.50 17143 13750 17143 90.00
% periods of negative returns 20 36.84 31.58 42.11 36.84 57.89 42.11 36.84 42.11 36.84 52.63 42,11
Max # of consecutive negative periods 21 3 2 3 3 4 3 3 3 3 4 3
Max # of consecutive positive periods 22 4 4 4 4 3 4 4 4 4 4 4
Cumulative annual returns - (index=100 each year) 23
1989 153.05 229.58 169.76 17348 15643 139.93 14832 14531 14557 14584 144.04
1990 111.70 97.63 7712 98.95 92.63 109.10 86.77 76.80 79.02 84.38 88.80
1991 11947 10839 107.75 106.63 108.23 120.66 11293 130.26 98.87 93.64 112.08
1992 12520 123.07 130.18 12941 111.13 13633  135.21 12133 110.88 10678 127.94
1993 237.67 293.65 240.69 21792 147.63 223.77 273.67 208.02 211.69 14478 202.86
1994 88.37 101.00 89.38 86.18 69.82 82.08 91.58 89.19 88.12 57.85 78.50
1995 10836  105.25 89.58 92.56 79.95 111.28 11031 100.66 102.73 9331 103.56
1996 135.01 129.14 132,70 145.78 111.05 129.54 12416 12069 137.74 98.81  124.51
1997 24.29 30.68 20.49 18.97 14.79 26.82 36.81 24.72 25.01 25.52 28.34
1998 80.36 79.92 68.93 73.87 70.79 83.32 80.77 73.60 76.45 61.56 72.82
Relative Performance - 24
1989 1 5 3 4 2 1 5 2 3 4
1990 5 3 1 4 2 5 4 1 2 3
1991 5 4 2 1 3 4 3 5 2 1
1992 3 2 5 4 1 5 4 3 2 1
1993 3 5 4 2 1 4 5 2 3 1
1994 3 5 4 2 1 2 5 4 3 1
1995 5 4 2 3 1 5 4 2 3 1
1996 4 2 3 5 1 4 3 2 5 1
1997 4 5 3 2 1 4 5 1 2 3
1998 5 4 1 3 2 5 4 2 3 1
Average Relative Performance - 3.80 3.90 2.80 3.00 1.50 3.90 4.20 2.40 2.80 1.70
Cumulative annual returns - 25
Last two years 21.76 26.00 15.00 15.76 9.94 24.05 31.34 18.97 21.62 14.54 21.99
Last five years 44.28 72.47 30.38 26.08 9.46 48.72 74.99 36.50 37.75 11.64 36.15
Factor average 26 348 1.68 0.49 -0.39 -2.00 0.68
Factor median 27 3.50 1.50 0.50 -0.50 -2.00 0.50
Factor standard deviation 28 0.90 0.44 0.40 0.38 0.90 1.86




EXHIBIT 10D

Market:

Screen Name:

Sample period:

Number of observations:

Malaysia

Scoring Model - with Knockout
12/88 - 12/98

19 Semi-annual

Performance Measure/

Portfolios - equal weighted

Portfolios - value weighted  Market

Summary Statistic Note -1- -2- -3- -1- -2- -3- portfolio
Annualized average return (USD) 1 9.78 -2.00 <732 7.28 -0.12 -11.13 -2.62
Cumulative return (indexed at 100 - start) 2 242.66 82.54 48.57 194.97 98.85 32.58 77.72
STD Deviation of returns 3 4543 42.66 36.43 42.02 38.09 32.72 37.76
Average annual excess return Rm 4 12.40 0.62 -4.70 9.90 2.50 -8.52
Rf 5 432 -7.16  -12.33 1.88 -533  -16.04
STD Deviation of excess rtns Rm 6 10.80 9.84 14.29 829 10.40 13.76
Rf 7 4548 42.83 36.30 42.11 3835 32.59
T-stat: Average XS return Rm =0 8 433 0.71 -0.74 4.10 0.38 -2.24
Systematic risk (Beta) 9 1.18 1.10 0.89 1.10 0.97 0.81
Alpha 10 12.67 0.90 -5.10 10.04 244 -9.33
Co-efficient of determination 1 0.97 0.96 0.86
Average market cap 12 319947 3187.29 3547.82 3311.53
% periods > Benchmark 13 84.21 47.37 36.84 89.47 57.89 26.32
% periods > Bench up Mkt 14 90.91 36.36 45.45 90.91 4545 2727
% periods > Bench Dn Mkt 15 75.00 62.50 25.00 87.50 75.00 25.00
Max # of consecutive bmark outperformance 16 9 3 2 16 4 2
Maximum positive excess retum 17 26.53 22.80 19.86 19.89 12.78 11.67
Maximum negative excess return 18 -3.31 -9.51  -30.13 -5.72 -1472 -33.04
% periods positive returns to negative 19 17143 13750 17143 137.50 17143 111.11
% periods of negative returns 20 36.84 42.11 36.84 42.11 36.84 47.37 42.11
Max # of consecutive negative periods 21 3 3 3 3 3 3 3
Max # of consecutive positive periods 22 4 4 4 4 6 4 4
Cumulative annual returns - (index=100 each year) 23
1989 169.88 146.15 159.97 14293  122.62 14790 144.04
1990 115.79 78.91  102.62 113.28 85.08 98.63 88.80
1991 12170 11131 11132 123.94 104.18 9147 112.08
1992 128.89 11533  124.46 136.16 13030 11342 127.94
1993 27522 22561 16142 24895 21580 14924 202.86
1994 88.12 94.36 77.82 82.17 91.65 69.60 78.50
1995 110.93  100.96 88.86 112.83 103.64 100.82 103.56
1996 13583 13074 12771 129.94 128.00 121.64 124.51
1997 27.18 25.65 21.07 28.99 3441 25.32 28.34
1998 79.19 77.34 71.11 82.07 77.31 66.76 72.82
Relative Performance - 24
1989 3 1 2 2 1 3
1990 3 1 2 3 1 2
1991 3 1 2 3 2 1
1992 3 1 2 3 2 1
1993 3 2 1 3 2 1
1994 2 3 1 2 3 1
1995 3 2 1 3 2 1
1996 3 2 1 3 2 1
1997 3 2 1 2 3 1
1998 3 2 1 3 2 1
Average Relative Performance - 2.90 1.70 1.40 2.70 2.00 1.30
Cumulative annual returns - 25
Last two years 2431 21.23 16.07 26.39 28.68 18.08 21.99
Last five years 57.03 48.40 18.91 55.31 60.10 20.20 36.15
Factor average 26 321 0.88 -1.15 1.00
Factor median 27 3.00 1.00 -1.00 1.00
Factor standard deviation 28 1.00 0.64 1.00 2.01




EXHIBIT 11
Factor performance summary

Sample Number of Average Return Annualised Std Std Deviation % Periods
Period observations Annualised Return Spread Excess Returns Deviation of of Top/ Benchmark
Annualised Returns Bottom spread Outperformance
returns
Top Bottom  Top/Bottom Top Bottom Top Bottom Top Bottom

Scoring Model - Monthly observations 12/88 - 5 /98 114 10.59 -19.60 30.19 13.21 -16.98 32.711 36.73 16.33 64.91 33.33
Scoring Model - Quarterly observations 12/88 -3 /98 38 6.68 -16.67 23.35 9.29 -14.05 36.25 34.58 14.00 81.58 18.42
Scoring Model - Semi annual observations 12/88 - 12/98 19 426 -18.14 22.40 6.88 -15.53 40.11 32.68 18.04 84.21 5.26

Scoring Model - with Knockout, Semi annual observations 12/88 - 12/98 19 7.28 -11.13 18.41 9.90 -8.52 42.02 32.72 20.39 89.47 26.32



EXHIBIT 12
Scoring Screen for Various Holding Periods
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EXHIBIT 13
Scoring Screen - Percentage of Periods Benchmark Outperformance
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EXHIBIT 14

Scoring Screen: Index=100 each year
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EXHIBIT 15
Success Rates - Malaysia

Scoring model - Monthly observations

Scoring model - Quarterly observations

Scoring model - Semi-Annual observations

Scoring model - Semi-Annual observations with knockout

Average STD Deviation Average Success Success Rate
Success Rate of Average Success Rate Rate Consistency Most Successful Least Successful
Ratio
Universe Top Bottom Universe Top Bottom Universe Top Bottom Universe Top Bottom Universe Top Bottom
45.0 50.9 61.1 123 12.9 17.8 39.5 553 72.8 733 76.9 100.0 21.7 21.4 14.3
45.4 53.4 64.0 129 134 19.6 395 65.8 71.1 68.3 78.1 95.0 18.6 21.4 23.8
47.6 55.4 67.5 125 14.5 19.6 474 68.4 84.2 67.3 76.9 91.7 20.0 16.7 83
50.1 59.2 583 10.9 15.1 18.7 63.2 79.0 68.4 70.8 84.6 90.9 25.7 26.5 83




CUMULATIVE RETURNS - IN SAMPLE
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EXHIBIT 16
Scoring Screen In and Out of Sample
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