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Appendix 2: 
Results from Durbin Watson, Breusch-Pagan and Shapiro Wilk tests, in alphabetical order. The Durbin Watson shows the 
autocorrelation, Breusch-Pagan shows heteroscedasticity and Shapiro-Wilk shows the normality. 
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Appendix 3:  
The table shows each fund’s R2 measure and tracking error measure, ranked from most active to least active. The bottom of the 
table shows the average and median from both measures. 
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Appendix 4: Net individual fund performance  
The table shows the individual fund performance from the Fama and French five-factor model, ranked by the best to worst of the 
t(α), net of fees.  
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Appendix 5: Gross individual fund performance  
The table shows the individual fund performance from the Fama and French five-factor model, ranked by best to worst of the 
t(α), gross of fees. 
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Appendix 6: Cumulative factor returns 
The graph shows the cumulative factor returns from 2009 to 2017. 

 
 

 
Appendix 7: MSCI World Index 
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