Finance 4R, 2014, 4, 16-24 Hans iXii
http://dx.doi.org/10.12677/fin.2014.41003 Published Online January 2014 (http://www.hanspub.org/journal/fin.html)

The Performance of Institutional Investors

—Based on the Analysis of Chinese A Share Market

Chuanmei Zhang

The Graduate Department, Dongbei University of Finance and Economics, Dalian

Email: zcm65@163.com
Received: Oct. 10", 2013; revised: Oct. 24", 2013; accepted: Oct. 29", 2013

Copyright © 2014 Chuanmei Zhang. This is an open access article distributed under the Creative Commons Attribution License, which
permits unrestricted use, distribution, and reproduction in any medium, provided the original work is properly cited. In accordance of the
Creative Commons Attribution License all Copyrights © 2014 are reserved for Hans and the owner of the intellectual property Chuanmei
Zhang. All Copyright © 2014 are guarded by law and by Hans as a guardian.

Abstract: This paper mainly focuses on the performance of institutional investors who invest in Chinese A
share market during 2002 and 2012 by regarding all the institutional investors as a large group and classify-
ing them into different groups, then study their aggregate returns which are total market capitalization
weighted. Besides, this paper also makes comparisons among institutional investors, individual investors, the
total A share market and the index, founding that only the institutional investors have an excessive return that
is significantly above zero and that the fund and the general corporations perform better than other institu-
tions. The result means that the institutional investors perform better than the individual investors. At the end
of this paper, this paper tries to find the possible causes of institutional investors’ excessive returns by CAPM
model and Fama-French three-factor model.
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1. 5]

GIRES S N N S i D N = R R At TN
AT BERN R ST AT MIEHF T
TEBN IR AN o TR G /R s 55 5% 1% 5 4 ]
B E X, MU R FR T 7 [ A K s &
(1 Ak P TR« 422 HE S [ 11 (Black 243 1] i)
NURH BE 3 2 4R R, flindkmdk 4. R85k
& OREG AR DL N R R AT 45 B BOMTLAG) 55

V677 fe SRR B8 T LB 2 1868 4R [E
fy “HE S ANGE RIBUFEHE 7, IF BAE DLl K e
ik, K H35E CRSP(Center for Research in Security
Prices) [ 4uit- s Bon, FEEVMBERENHECDE
H1 1980 £E] 500 Z-MilliE % 5K ] 2005 4 (1) 2000 £
AN, R LG e 1980 4 (1) 30% 34+ 1 2005 4K 90%
Z o EFINESF T 2 58 4087 2 NI
%, HULERAN GG S 515 LSLMiEE . 3 1997
A [EIE 2 R R R R LA 5 R 3 T e
Jei s v ERLRL 4R B A R R KRSk, #kk 2010
6 HFTA MU T E R A R IE I ) O
T 40%, VLN E AR AR TSI EE )

el

LA 5 B 2 1 AR 2 4 e AE X S
SR b, RRIE G RNUAH 0E # 45 0 IEAE KA
HRARA, PSR EFMEH 2 2 uiiE.
AU S RESHM B R HF LS. 7. 75
PR BRIV it s B R BEAMILA 5 55 3 (QF M) PRI A 7]
ORI S M ES . BHEAR . WS A UL H AL
PR B . BEERE AT RSP 5wE, 50
WP 7% 38 170 M A IR Ot A T ks, 2012 4F 4 H 3 H
rp EIE M 2520 B HE T QFIL AT RQFIN A %% 500
23500 500 AL N T, WU B XA AT
(A P ke o o 2

A F BTN T E AR G HEAT R, HU
B AAF P, AR IR LRI L 3%
BEFAEREAS, T2 AR UL 43 55 35 A A 50 0F
Ko BRKGHTARHMREEEEABE, g
IREA R ITA BB — MRS, i X N T
A HTUHU SR DLV B B8 8 SR I G (]
I, ARSCK BT A MU B0 2 R AT S i, 1A
(7] 24 B PRI WL ARG 52 08 3 F A O IS 4 RV e AN TR
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2. HERERIR

XU B BT FC 2 AN i, — 7 Tl
X LB A B BEBRAT AT T (LA B3 5 1)
SERERUNIBIE ), 55— J7 2 W SRR 3 5 A
SRR B 2R R (BN 5 A "R BRI R &) . HAZ,
R TLE R B HRBE 2 R KA
PURBE B (TG e BRS¢ 5F), BE AT
b A BRI 5% 2 B4 F (e AT Lk), T LA B2
H AR BAT R L5 B T 23 AT

2.1. ESMRAR

FE] S AL 5 5% 2 AT N I ke AP LR,
FITEAG T A5 R 2810 5, AH = AN AT A 7
% W A LB MR T B UM R
o258

— o FE B TR E AT B A 2
VE LA HE, Wi I e B el 42 e B 7 e B Y o
FHm s, RV REFE NGRS RS T
R . ds XN 7 AR I A5 2 ) NP 1
Ml &~FF, BR3P KPR A A4 B3 E 5 .
Jensen(1968) 7E A 7t 2L ] 3 &l &l , $ th 1 1l = L[]
B\ g w7, B IE I RO AE 5 A Sk i 2 1
I B8 20 A B WS A 1R R 0 T B AR AN B 0 1k XU 1) e
77, DRk R B 4 (1) G A0 i R L A e < 0 T ) T
R 71 (predictive ability) L. Jensen 3= B % B ¥ A< %5 7 5
PR (CAPM) LR T AR SR A R R A& 5T
W tH G AW s AL RS IR 22 00, WIS 4 SR I IE B
U B E Gk T . T Jensen iU HIFE A
& 1955-1964 FHIAEZHE, A T A LFEZE SR
AR A GBIy 14, T30S 52 R AL 5 2k D
RS, SRR S REA IR L EEA 1 4F
2 K, Gruber(1996) AT 7 B A FI R f) 3 [ 56 4 (R T
FUI I, X oKk 4 (R R L 2 AN U i 46 2 Gruber
BT SRR RS LS, SRl ST,
R EOR 2 AR R e R LR, R B RIS A i
MAEFFAMEARE S T s E s, SR
o H FREURP

Lewellen(2011) % Fir A AL $5 55 5 R I 15 L 1 A
J& . VRN B I ah e 5 T XU R 2 1 2 R O
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AR A ALRT Fama-French = [K 7€ i 151 7Y
(B AU 5 2 AT XS bl B L5 RIS REUE BN LA 4%
B BV S i T AR B . Lewellen SUH% IR E
T2 R TEAT 04, KB e AN IR R A
MEE RN BT IR R I 22 5, (AR s R 5T
TR AR BE 2. Lewellen fERF FLAE 4>
W ERFE AR B EHORAR AT, HA AR 1
FRA NG5, R T R E 2 11
A, e BEAS b1 A T HPIRBLEEAT 1 BB AT 9 4 D
AL EEELT Lewellen [RHF 585 A 78 b [ 22
iy ENEETE 2 LG, A BT AR50 3 BN
g WL ST, (RS AR SO K b A m sk i
32, MR T E T, HEAFZEAW
PR H BT & L SR I

T3 53 5 3 WA = Sy A ARG 5 B A e A R 4
TRFF R AT LS. A AT I LA R LR 5 8 2 15
GURINAR S, HURAEE T W SiBE I ] 2R AR L &
ANTEHLAL % B8 M S 1) 2 = . Grinblatt A1 Titman
(1992), fEfTEILFEIEEG ST T AR 258,
AbATT I I T Bl 3 (R AN [T B B A A e, A IR
SR G L SR PR FR B K. T EL Grinblatt A1
Titman PN HILIXFREE RS BT A B, 200555
BB &, (B [R5 SIS U 37 FH DA A AR e,
Hendricks , Patel HI Zeckhauser (1993)®, DL }%
Goetzmann 1 Ibbotson (1994)°1%& A xif 7] 5 4 i AfF
FEGH T HEML R, RIS RS RFR AT
FORNIZ5

741, Daniel, Grinblatt, Titman A Wermers (1997)
FIF 1974 4F 12 A #1994 4F 12 A MR EHHE, 15
S5 R RN B B R E ae ) (R B
SR AE /1) 7, Gompers F11 Metrick(2001) i id 1
T2 ) 2 B RRAE (28 B % BRI B A i i g /7,
Cohen, Gompers 1 Vuolteenaho (2002)i\ AL 5
B L g e S S I e N NG i A B
2.2. AR

] P BLAA 43 5 3 TR S I 1) L e e, S ML B3 %
FAT RN TR D G, BT T2 S IR i
FT7E, RIARW T 2 RS RSt .

215 (2002) % Treynor-Mazuy #% %4 fil Bhatta-
charya-Pfleiderer BRI FRIE 22 FUEFF 5 B 5L & 1k
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RSN S SR SR ORI B = 31N = I Sk B e S P B St el
e B A A ARAEAT S U0, AN E &, BB
(2004) il 7 AAIBT AT, 5 AL SRR, Bt
¥E(2009) | [ JE 4R T A | 2004-2007 4 [H]
16 NZERE LA R AR 0, R IR LA B4
R 5 B AA — e ik e 1, ZBHibig(2011)
HECRE A B b = B RS, R 2007 4
1 ZEfE~2008 4F 3 ZEAEHHE, MR IR A] TR
BEEAT BN R VAR, BE SRR 55 3 R A
B S AN F A R DGR, RN 5 BT 8 R A
W as PR A B o OE, TR KT 0, Ui
HUR B Al S 4 12,

ERR 2 0t T8 WAL #5508 35 1R 3 I AT A 49 ik
JBE R FI RGN BE IR AT, H I S e P AR M 52 AKX Y
FREE I X 0 TF2K, BRI B8 ) S IE 0 e 1A R 22
SUE— ). ASCATIX 2 WIFPEE S, 1K H AURE
XPWCES A S b, I DARLRG 3% 5% 3 B WA s 2 LA 0%

SR
3. HEEHIE

RS EHZRT I E A B BRI BB L
G, SRZBEWIE -, ASCCNIEER E e
RGNS 2 ZZ R BB E LS. T35h,
AR NP B AR BE 7 5 A TR AN = IR A R ) T ke
BURIF 5% 25 ANAS N8 3 AU R R BEAT 1A 20 47, ik
LS Etare- Ao RN

3.1. FEAYLAH

AU T3 I AL R AS Z . 1%,
WF MR 3 3 3L 8. X — 2 IR FEAS R 3l 2002
M1 ZRRE~2012 4F 4 FEFEE A BT E BT A ML
THEENLS. B, R ANMIR T LS. X
— 2RI REA % 8 2002 £E-2012 £ [H A i3 b
4. Fr. RIS QFIN DL HAR LA % 7t
H(ZRA—REND kGt [F i BUX — i ) py A
AT P RE R A BRI 2 6 (e S T INABD
DA R 300 4RI a8 2 AF L Bk

3.2. BIESHHHEBAN
ASGE IR EE A FrA MR E R A
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JRILEA . A N BT FFIR L] S PR LG 3L
WHERA A RLLE. Bra A RITE. A RIS E
BT RS s 2. PR 300 IR R A g =
THEE. B A RHIIRE R GRa i Emeso Bk
To RS2 . A ST Y B 24 O 2 R

ARCHTA SRR H RESSET 4t 7t i 122
(www.Resset.cn), A< SCAE &b P E A I 2101 Bt 32 2
79 SAS #il Excel.

HARE A A S AR B R R

DARUERIE T2 45 SR (AR R R R, A SO T G
B 7 R AbER: 1) BIBR BT R AR bR AR BN B RE I
Hlfm G ()RR SEAR S VS FEHHE B, 229728 5 il S
TVETHE, WP BLAIER) 5 2) B T AN R R A ML R 43 1 2
FEBEAT g BRI AN, b [ A R B A T
I MILRLLALE, T QRN I BLAIRIX G, £EXT
B N 308 B FD N 1) B AR A0 T AN TR

321 HMSM AREE TSR
R SOHUMIHE V5 S 1 0 2 3 A 44 78
BURIHE ¥ 2 (0050 25 2 400 i 42 B 79 10 e 2 £
RG], SUt A N AR ST, B
E(Rey)=X[w (t)*v; (t)/Zw, (t)*v; (t) ]*E[R (t+1)]
&)
Forb E (R, ) MHLH Bt + 1 RTINS,
Wi NV T IR R LR, i)y
S IR IO | R AT, B[R (t+1)] AR
ATt L U A . N A R LR
HEVE (S 45 ) R 7 5

3.2.2. FIABEAESEMEI(CAPM) KIEH ML ZE
HHIERREES

AP 58 M B A (Capital Asset Pricing Model
fai PR CAPM) J2& 136 [ %7 B2 & (William Sharpe). #&
1% /K (John Lintner) M5~ (Jan Mossin) 25 \7E % 7= 41
G ER A E AR, IR Al I i B
TIISCRE, T2 B T4 B8 e SR AN 2 =) BRIV 0. 1

BN
E(Ri)_Rf =ﬁi|:E(Rm)_Rf:| @)

Hr E(R) AT TR G, pi WIREE | RS
P XU o A SCRIFH 2002 4E 1 ZEJ$~2012 4F 4 =K
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pas . BRI PAR SR R AR RO 28
H, LI CAPM J ikt el ), sl FE

E(Rinst)_Rf :p{+ﬁinst|:E(Rm)_Rf:|+§ (3)

TR, TSN R A A o DL
WHEMRG N &, WRA BFKT 0, B
PR & R A BT R, R MABEIEI 5
Po BB T H. Bins AT LU BALR A BT
RS i S5 o IR T AR AR T A AT
Ho

3.2.3. FIA Fama-French ZEFHERREH AR &EE
HYIE AR RE S

Fama 1 French(1992) %} ¢ [ i 22 7 3% vl 72 A [R) I
SRR AR Z R B R BRI, BRERT S p1E
A BEMRREAN A I SR Rl Ze g 22 e, T T A =] R T AR
W TR TR B L T A R AT DR I SR [l R R 22 57
Fama fll French I\, k@R a2 X CAPM i B
AR Ae SRS R R A . RIS R R An
AR AR UK T 77 4 b s 30— DR A A

E(R)-R; =b[E(R,)—R; ]+s (SMB)+h (HML) (4)

HH Ry Ry il EWHE STk sE, »
RT3, SMB(small minus big) & #1 T2 & 3
FEAS[F] T 35 3 ) WAL e 26 72 5 (Fama A French K444 i 11
EGT G (10 BT AT I S 4 o w43 D9 A [ R /)N
H, HT “Nanl” BNIAEE, Fra /NI Ak
EARFIR AT REE 2 i, SMB BI/NA R R A A1 H
a5 K AR BEEHAENHWEEZ %), HML
(high minus low)2 H1 3K 1 7 {8 EEAS A7 A2 Wi e
72 57 (Fama 1 French 44411 145 9% 4 & 44 M =] K 1T
B E 3 AR TR /NG, HMIL R i T i {1 b IR 7
A BB BT A H WA 2 5K T i B R A
MRS IR 7).

AR RS A T 2002 4 1 22 5-2012
4 FEMRL-R). SMB LK HML %¥E4% Farm-

French #7 f 7728 mVA 73 47, (BT RE 0T -
Risyinai —R¢ = +b[ E(R, )= R; |+5(SMB)

+h(HML)+¢&

inst/indi

®)

Horr Rinst/indi 735 WL B S N BT (R4
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Wead A, JEIEAR S o 0 1 R 2 KT I LA i i
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4. SBEIR— AR A ERERTR
POF 3

4.1. BRaTRR ST

R L IRAEN A BT A AN FE 38 DL S 300
fR¥ AT A BT 0 = R 2R EE R R e
BRI ST R4E . Inst_market. indi_market 7
AREHA I T . DA TEE 5EAS A T I
2 #, Inst_hs300. indi_hs300 43 HI4 QAL 5% %t
H MNANEHEE SR 300 FREI R R E.

M LR LA, DU BT 5 i s
ZEREBTHAMLRAG 5THREGERZ ZE, Hl
B E m T 2 N2 E A, TR 300 Fa 4L
WA 2 N E . 1F 95% MBS X M A, HLAHEHE
HH R RE S T T, MAAREENRE ST
W A R DO . MARHEZE R, WU BT 1
PRAESS) N TN NAR TR, UML) 18 8 2 1 XIS 7
BUNTAN AN .

2 AW T RFEEE AW R 2 A Pearson
FIE A%, Hrp inst. indi. market. hs300 73 HIAL#E
MUMIBEE . DA . A A BT AR 300
fREOI R . BARE R, S a FE L TR A O &
HAE 99% 1) B AT X 8] N #2111 HARE HL T
1, UEEANURRE T . AN AR BT T 3 (A 2 ek
HEA B

Table 1. Comparison result of institutional, individual investors
return and market return

=L PARERSTTIAREES AR

Inst_market Inst_hs300 Indi_market Indi_hs300

B 44 40 44 40
B 0.0217 0.0173 0.0112 0.0072
PR % 0.0513 0.0483 0.0590 0.0624
/ME -0.0575 -0.1315 -0.1250 —0.2000
KA 0.1833 0.1113 0.2647 0.2030
t R IR M AE 0.0075 0.0296 0.2132 0.4713

TE: o IR BLAE XA 95%.
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Table 2. The Pearson Coefficient between different returns

5 2. HBMEEFE Pearson HHXRE

inst indi market hs300

inst 1 0.969™ 0.961" 0.970™

indi 1 0.956™ 0.952"

market 1 0.988"™
hs300 1

VE: 7L RORAE 999 B A X 8] N RN .
4.2. ETBHmWmEAISEEE

# 3 P R AR IR B AT s AN AL AL A AN
MNNFEH MR FHA G R T R, £
HoN% R Fama-French =R FAERL AT [A11S,  FAAk[A]
VAT RS LT OB ST S .

MR 3 BRI A RRE, WA A T FE AU
SRR, U e A o 2% R X R R
R R AR S L . AL IEI A T R v o0 B 3ROR
AW R A, WX [t B ERZE IRE, AR L
TR BT 1 7 B2 B3 KT 2, ERARLZ R
MABEFER A B SRR ERE R, XBEHERHR
Guit g RAHY & o

MIENETTFEH I 25 b IRANRE, AN ABBEE
(1 b HREE i TR T3, e BN AR 8 2 1 XU fh
WFEETHMRTE, X 5K 1 PXThREZE S5 H
(ZE AL .

GEER, PR TEF A GTh TAARTH,
BURA 5 55 38 15 RS Sl SF I TS AN B85

5. SLIEMR—UARR R BN AR FE
AARITR

2001 4 [ IE 2> 32 R R R SR LA LB
Idlis 2 )5, F LR B 3 T A ot K k. H
i B A T b E N B B A . IR
ZE B AR BB R A (QFI) PR 2
AL AR fREE e EE. [BIEAF. M aF Bk
Fofh iy — ik N IR BB . A B0 AR AN )
R $5 55 35 7E T A T 3 L A7 7E B 8] DA R i
PEE IR 4 FRE ORI AROREEG: . QFIN DA R At
H1— ik N LR BB F AR NI X 5, 73 #r bl
BAFIERBI I 58 1Lk 51
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Table 3. Regression of return
2 3. WEEsREFER

Portfolio # se(#) () b s h R F
., Indi 0.0103 0.0089 1.1617 1.0603 0.9151 452.8086(0.0000)
we inst 0.0218 0.0079 2.7754 0.9932 0.9235 507.3367(0.0000)
. indi 0.0022 0.0058 0.3759 1.0332 15133 0.4322 0.9686 411.6240(0.0000)
A inst 0.0192 0.0082 2.3816" 0.9852 0.3728 0.1865 0.9272 69.8028(0.0000)

T 1UFRIRTE 95%IK BAR X M R R 1 2.F (R I4R S F RS B p fE.

5.1. ¥iRHHER ST

KA RNKIESE . HOREES . R, QFIL DA
— B N ARE W AR F 552 U e R 5B A
JBe T35 1 325 A KU IR 300 48U i FE R AT ELA 3 BT
Mg F. Hrp fd-market. ss-market. sc-market. gfii-
market. other-market 73 5l fCF I 4 AL ORIE G L FR 7
QFIlL PA—fk N AR AR A #5838 58 A
T 25 % 2 %, fd-hs300. ss-hs300. sc-hs300-
gfii-hs300. other-hs300 7l fRF 4. I E. %
i QFIL BA—faik N ARG R AR AL 4% Bt & 5 i)
TR 300 FREHIW At R 2 7 .

M 4 FTLUE H, SRR #H U 5 1T
Wi Y ZE R IEI R T 21, Kt RIS 5 8A
A BT IS P 2R OR, #Ril 2.6 NE AN,
Mt RIS R EEE, £ B EFEXET, RA%H
F5 QFIl ST RN E R A REN . Mkl
REHHARESE QFI ML G S HAREEE AN
7 D G 2 1,

E iy 2 v v N E By IR AE s Aoy ok
(1] ) Pearson #H ¢ %4 H H wfdrate . wssrate. wscrate
wafiirate. wotherrate 73 I ARFREE SR 2 . A IRIES
WA R FHrlai . QFIN a2 UL K LL— ik AN
AR AU T E a5 . M Pearson RECK
F, REHETEE LS 82 = R IEA R, Al
TR 5T 38 2 [ A] BEAFAE A E R R

5.2. ETEFWEmERISLER

ASHB oy J7 IR SRR MU 5B B A a1 T
R, T ERL BT E MR Fama-French
SRR AN R BB A R R 5 F
IR R KIS R 6 Pris.
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0% R 7 5 A A TR Ko AN [R) 28 B LA 45
W i F AT BB, AU R 2 KT, X &
HVER ¢ RIS LSRR 5% EGXIE T, RE%
P AT 28 o 5 R B B R, A LA %
H A o AR E KT T WA RN 5
RS KA, b FEMIEEER 1, 4. QFI
— e N 1 XU i e K —

% Fama-French = [Al-F A0 AS [R) R RUATL A #2 5%
B R AT ETA R, AN R 1 A
BRI o N SR I AR SR, 7 (A,
HREHT tRRIFARE, FLHFEIESIE Y 5
FHEAREEER . WSEEREIF R G 5L/ —
BOE NARR I AN 3L T, HOBA RS @ B3 K
T, MRS QR MBAIN I AR E. Wil
EFRF AR I ELE TR s, h kG, TS
(11 s« hE 0, AHARFES M h BNz 41, HoAthy
NIE. T H., Fama-French =P 7HR ) R? fH 5L
CAPM 1)K

CREKRE, MR E AR — R NSt
B, i r G 822 QRN kG AN L N
GIRAEs SRE 2R

6. &ZHRE 5T
6.1. &ig

PLEXTEE 1 HUR £ 583 DL i 7 b H Al e B8 40
aas A, XA RER IR BIREAT 7 AT, 453
HIE5R AT LA N T -

PRI B E BRI R B E KT, AR
W RS T B WL 2. Ak, B
R, WU P SER T A E . (B2
FRTER R, PR TEE 5 N B WS =R
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Table 4. Comparison of different investor returns

+ 4. BANERBEWERSTIHWERMLSER

Gk ke 7 se(”) () b s h R? F (P)
fd 0.0255 0.0090 2.8288" 1.0027 0.9032 392.1044(0.0000)
Ss 0.0262 0.0110 2.3723" 0.9900 0.9098 312.9273(0.0000)
B sc 0.0109 0.1040 0.7749 0.9770 0.7928 156.9031(0.0000)
qfii 0.0266 0.0123 2.1670" 1.0314 0.8982 273.5683(0.0000)
other 0.0245 0.0095 2.5681" 1.0208 0.9004 370.7950(0.00000)
fd 0.0273 0.0096 2.8493" 1.0092 —0.2441 —0.1975 0.9048 126.6786(0.0000)
Ss 0.0199 0.0102 1.9596 0.9949 0.8242 -0.7121 0.9330 134.6990(0.0000)
| sC —0.0003 0.0112 —0.0227 0.9334 1.8050 1.2346 0.8676 85.1923(0.0000)
qfii 0.0185 0.0130 1.4242 1.0269 0.2544. 0.4167 0.9010 87.9619(0.0000)
other 0.0190 0.0092 2.0716" 0.9994 0.8831 0.6110 0.9191 147.6235(0.0000)
W LTRIRAE 95%M B AE XM YRR E Y 2F H/F NSy F AT RS p (4.
Table 5. The Pearson Coefficient between return of different investors
e 5. FPEIZBPMHAHRFIZFWHER Pearson XA
wfdrate wssrate wscrate wqfiirate wotherrate
wfdrate " 0.9674" 0.8568" 0.9624" 0.9725™
wssrate " 0.9123™ 0.9641" 0.9751"
wscrate 1" 0.8853" 0.9188™
wafiirate 1.7 0.9618™
wotherrate 1.7
W THRIRAE 99%I BAS X N R .
Table 6. Regression test on return of different investors
e 6. TREIFEBY AR FEWHEE T WHER
WK B % o se(#) (o) b s h R? F (P
fd 0.0255 0.0090 2.8288" 1.0027 0.9032 392.1044(0.0000)
SS 0.0262 0.0110 2.3723" 0.9900 0.9098 312.9273(0.0000)
H—H sc 0.0109 0.1040 0.7749 0.9770 0.7928 156.9031(0.0000)
qfii 0.0266 0.0123 2.1670" 1.0314 0.8982 273.5683(0.0000)
other 0.0245 0.0095 2.5681" 1.0208 0.9004 370.7950(0.00000)
fd 0.0273 0.0096 2.8493" 1.0092 —0.2441 —0.1975 0.9048 126.6786(0.0000)
SS 0.0199 0.0102 1.9596 0.9949 0.8242 -0.7121 0.9330 134.6990(0.0000)
F M sc —0.0003 0.0112 —-0.0227 0.9334 1.8050 1.2346 0.8676 85.1923(0.0000)
gfii 0.0185 0.0130 1.4242 1.0269 0.2544. 0.4167 0.9010 87.9619(0.0000)
other 0.0190 0.0092 2.0716" 0.9994 0.8831 0.6110 0.9191 147.6235(0.0000)
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