I would like to replicate a method of performance persistence to basically see how my data differs 
Do., Faff R., Veeraraghavanc M. (2010) "Performance persistence in hedge funds: Australian evidence" Int. Fin. Markets, Inst. and Money 20 (2010) 346–362
Can someone please explain to me the following?
Here is the method description:
[image: ]



Here is the description of the results (from the same paper under the same method - I thought it might be helpful):
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Here is the insight into what the data is like:
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The example of one of the “analysed funds”
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Closer screenshot of the results:
[image: ]
Raw figures of the results:

	Dependent Variable: X49
	
	

	Method: Least Squares
	
	

	Date: 04/04/06   Time: 05:35
	
	

	Sample (adjusted): 2003M01 2005M06
	

	Included observations: 30 after adjustments
	

	Newey-West HAC Standard Errors & Covariance (lag truncation=3)

	
	
	
	
	

	
	
	
	
	

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C
	0.002724
	0.001754
	1.553023
	0.1341

	X49(-1)
	-0.107610
	0.266629
	-0.403595
	0.6902

	X49(-2)
	0.114899
	0.223614
	0.513829
	0.6123

	X49(-3)
	0.162251
	0.120176
	1.350105
	0.1901

	X49(-4)
	0.046553
	0.215999
	0.215526
	0.8313

	X49(-5)
	0.148686
	0.121563
	1.223119
	0.2337

	X49(-6)
	-0.012254
	0.165393
	-0.074090
	0.9416

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.110517
	    Mean dependent var
	0.003897

	Adjusted R-squared
	-0.121522
	    S.D. dependent var
	0.005973

	S.E. of regression
	0.006326
	    Akaike info criterion
	-7.087398

	Sum squared resid
	0.000920
	    Schwarz criterion
	-6.760452

	Log likelihood
	113.3110
	    F-statistic
	0.476287

	Durbin-Watson stat
	1.988050
	    Prob(F-statistic)
	0.818901

	
	
	
	
	

	
	
	
	
	



Here is the equation that has been coded for regression number 1 or 11 / not sure how it was coded exactly as the author doesn’t remember himself:

[image: ]
For example, it seems there’s some error in the REG11 equation.
Equation does not have estimates

Estimation Command:
=========================
LS(N) X1 C DN(-1) DP(-1) X1(-1)*DN(-1) X1(-1)*DP(-1)

Estimation Equation:
=========================
X1 C DN(-1) DP(-1) X1(-1)*DN(-1) X1(-1)*DP(-1)

[image: ]


Raw data from the screenshot for DP49 Data:

	2002M07
	0

	2002M08
	0

	2002M09
	1

	2002M10
	0

	2002M11
	0

	2002M12
	0

	2003M01
	1

	2003M02
	1

	2003M03
	0

	2003M04
	0

	2003M05
	1

	2003M06
	1

	2003M07
	1

	2003M08
	1

	2003M09
	1

	2003M10
	1

	2003M11
	0

	2003M12
	1

	2004M01
	1

	2004M02
	1

	2004M03
	1

	2004M04
	1

	2004M05
	1

	2004M06
	1

	2004M07
	0

	2004M08
	1

	2004M09
	1

	2004M10
	1

	2004M11
	1

	2004M12
	1

	2005M01
	1

	2005M02
	1

	2005M03
	0

	2005M04
	0

	2005M05
	0

	2005M06
	1




Raw data from the screenshot for X49 Data:

	2002M07
	-0.0163

	2002M08
	-0.0015

	2002M09
	0.0011

	2002M10
	-0.0077

	2002M11
	-0.0022

	2002M12
	-0.0131

	2003M01
	0.0035

	2003M02
	0.0052

	2003M03
	-0.0062

	2003M04
	-0.0043

	2003M05
	0.0061

	2003M06
	0.0072

	2003M07
	0.0107

	2003M08
	0.0103

	2003M09
	0.0012

	2003M10
	0.0166

	2003M11
	-0.0049

	2003M12
	0.0154

	2004M01
	0.0044

	2004M02
	0.0023

	2004M03
	0.0079

	2004M04
	0.0038

	2004M05
	0.0051

	2004M06
	0.0143

	2004M07
	-0.0006

	2004M08
	0.0058

	2004M09
	0.0068

	2004M10
	0.0040

	2004M11
	0.0011

	2004M12
	0.0022

	2005M01
	0.0037

	2005M02
	0.0062

	2005M03
	-0.0058

	2005M04
	-0.0052

	2005M05
	-0.0008

	2005M06
	0.0011












Screenshot of the C (constant?) data

[image: ]
[bookmark: _GoBack]Raw Data for it:
	R1
	-0.00225

	R2
	0.02842

	R3
	0.18195

	R4
	0.10755

	R5
	0.05680

	R6
	0.33410

	R7
	-0.36522

	R8
	0.18195

	R9
	0.18195

	R10
	0.18195

	R11
	0.18195

	R12
	0.18195

	R13
	0.18195

	R14
	0.18195

	R15
	0.18195

	R16
	0.18195

	R17
	0.18195

	R18
	0.18195

	R19
	0.18195

	R20
	0.18195

	R21
	0.18195

	R22
	0.18195

	R23
	0.18195

	R24
	0.18195

	R25
	0.18195

	R26
	0.18195

	R27
	0.18195

	R28
	0.18195

	R29
	0.18195

	R30
	0.18195

	R31
	0.18195

	R32
	0.18195

	R33
	0.18195

	R34
	0.18195

	R35
	0.18195

	R36
	0.18195

	R37
	0.18195

	R38
	0.18195

	R39
	0.18195

	R40
	0.18195

	R41
	0.18195

	R42
	0.18195

	R43
	0.18195

	R44
	0.18195

	R45
	0.18195

	R46
	0.18195

	R47
	0.18195

	R48
	0.18195

	R49
	0.18195

	R50
	0.18195

	R51
	0.18195

	R52
	0.18195

	R53
	0.18195

	R54
	0.18195

	R55
	0.18195

	R56
	0.18195

	R57
	0.18195

	R58
	0.18195

	R59
	0.18195

	R60
	0.18195

	R61
	0.18195

	R62
	0.18195

	R63
	0.18195

	R64
	0.18195

	R65
	0.18195

	R66
	0.18195

	R67
	0.18195

	R68
	0.18195

	R69
	0.18195

	R70
	0.18195

	R71
	0.18195

	R72
	0.18195

	R73
	0.18195

	R74
	0.18195

	R75
	0.18195

	R76
	0.18195

	R77
	0.18195

	R78
	0.18195

	R79
	0.18195

	R80
	0.18195

	R81
	0.18195

	R82
	0.18195

	R83
	0.18195

	R84
	0.18195

	R85
	0.18195

	R86
	0.18195

	R87
	0.18195

	R88
	0.18195

	R89
	0.18195

	R90
	0.18195

	R91
	0.18195

	R92
	0.18195

	R93
	0.18195

	R94
	0.18195

	R95
	0.18195

	R96
	0.18195

	R97
	0.18195

	R98
	0.18195

	R99
	0.18195

	R100
	0.00000

	R101
	0.00000

	R102
	0.00000

	R103
	0.00000

	R104
	0.00000

	R105
	0.00000

	R106
	0.00000

	R107
	0.00000

	R108
	0.00000

	R109
	0.00000

	R110
	0.00000

	R111
	0.00000

	R112
	0.00000

	R113
	0.00000

	R114
	0.00000

	R115
	0.00000

	R116
	0.00000

	R117
	0.00000

	R118
	0.00000

	R119
	0.00000

	R120
	0.00000

	R121
	0.00000

	R122
	0.00000

	R123
	0.00000

	R124
	0.00000

	R125
	0.00000

	R126
	0.00000

	R127
	0.00000

	R128
	0.00000

	R129
	0.00000

	R130
	0.00000

	R131
	0.00000

	R132
	0.00000

	R133
	0.00000

	R134
	0.00000

	R135
	0.00000

	R136
	0.00000

	R137
	0.00000

	R138
	0.00000

	R139
	0.00000

	R140
	0.00000

	R141
	0.00000

	R142
	0.00000

	R143
	0.00000

	R144
	0.00000

	R145
	0.00000

	R146
	0.00000

	R147
	0.00000

	R148
	0.00000

	R149
	0.00000

	R150
	0.00000

	R151
	0.00000

	R152
	0.00000

	R153
	0.00000

	R154
	0.00000

	R155
	0.00000

	R156
	0.00000

	R157
	0.00000

	R158
	0.00000

	R159
	0.00000

	R160
	0.00000

	R161
	0.00000

	R162
	0.00000

	R163
	0.00000

	R164
	0.00000

	R165
	0.00000

	R166
	0.00000

	R167
	0.00000

	R168
	0.00000

	R169
	0.00000

	R170
	0.00000

	R171
	0.00000

	R172
	0.00000

	R173
	0.00000

	R174
	0.00000

	R175
	0.00000

	R176
	0.00000

	R177
	0.00000

	R178
	0.00000

	R179
	0.00000

	R180
	0.00000

	R181
	0.00000

	R182
	0.00000

	R183
	0.00000

	R184
	0.00000

	R185
	0.00000

	R186
	0.00000

	R187
	0.00000

	R188
	0.00000

	R189
	0.00000

	R190
	0.00000

	R191
	0.00000

	R192
	0.00000

	R193
	0.00000

	R194
	0.00000

	R195
	0.00000

	R196
	0.00000

	R197
	0.00000

	R198
	0.00000

	R199
	0.00000

	R200
	0.00000

	R201
	0.00000

	R202
	0.00000

	R203
	0.00000

	R204
	0.00000

	R205
	0.00000

	R206
	0.00000

	R207
	0.00000

	R208
	0.00000

	R209
	0.00000

	R210
	0.00000

	R211
	0.00000

	R212
	0.00000

	R213
	0.00000

	R214
	0.00000

	R215
	0.00000

	R216
	0.00000

	R217
	0.00000

	R218
	0.00000

	R219
	0.00000

	R220
	0.00000

	R221
	0.00000

	R222
	0.00000

	R223
	0.00000

	R224
	0.00000

	R225
	0.00000

	R226
	0.00000

	R227
	0.00000

	R228
	0.00000

	R229
	0.00000

	R230
	0.00000

	R231
	0.00000

	R232
	0.00000

	R233
	0.00000

	R234
	0.00000

	R235
	0.00000

	R236
	0.00000

	R237
	0.00000

	R238
	0.00000

	R239
	0.00000

	R240
	0.00000

	R241
	0.00000

	R242
	0.00000

	R243
	0.00000

	R244
	0.00000

	R245
	0.00000

	R246
	0.00000

	R247
	0.00000

	R248
	0.00000

	R249
	0.00000

	R250
	0.00000

	R251
	0.00000

	R252
	0.00000

	R253
	0.00000

	R254
	0.00000

	R255
	0.00000

	R256
	0.00000

	R257
	0.00000

	R258
	0.00000

	R259
	0.00000

	R260
	0.00000

	R261
	0.00000

	R262
	0.00000

	R263
	0.00000

	R264
	0.00000

	R265
	0.00000

	R266
	0.00000

	R267
	0.00000

	R268
	0.00000

	R269
	0.00000

	R270
	0.00000

	R271
	0.00000

	R272
	0.00000

	R273
	0.00000

	R274
	0.00000

	R275
	0.00000

	R276
	0.00000

	R277
	0.00000

	R278
	0.00000

	R279
	0.00000

	R280
	0.00000

	R281
	0.00000

	R282
	0.00000

	R283
	0.00000

	R284
	0.00000

	R285
	0.00000

	R286
	0.00000

	R287
	0.00000

	R288
	0.00000

	R289
	0.00000

	R290
	0.00000

	R291
	0.00000

	R292
	0.00000

	R293
	0.00000

	R294
	0.00000

	R295
	0.00000

	R296
	0.00000

	R297
	0.00000

	R298
	0.00000

	R299
	0.00000

	R300
	0.00000

	R301
	0.00000

	R302
	0.00000

	R303
	0.00000

	R304
	0.00000

	R305
	0.00000

	R306
	0.00000

	R307
	0.00000

	R308
	0.00000

	R309
	0.00000

	R310
	0.00000

	R311
	0.00000

	R312
	0.00000

	R313
	0.00000

	R314
	0.00000

	R315
	0.00000

	R316
	0.00000

	R317
	0.00000

	R318
	0.00000

	R319
	0.00000

	R320
	0.00000

	R321
	0.00000

	R322
	0.00000

	R323
	0.00000

	R324
	0.00000

	R325
	0.00000

	R326
	0.00000

	R327
	0.00000

	R328
	0.00000

	R329
	0.00000

	R330
	0.00000

	R331
	0.00000

	R332
	0.00000

	R333
	0.00000

	R334
	0.00000

	R335
	0.00000

	R336
	0.00000

	R337
	0.00000

	R338
	0.00000

	R339
	0.00000

	R340
	0.00000

	R341
	0.00000

	R342
	0.00000

	R343
	0.00000

	R344
	0.00000

	R345
	0.00000

	R346
	0.00000

	R347
	0.00000

	R348
	0.00000

	R349
	0.00000

	R350
	0.00000

	R351
	0.00000

	R352
	0.00000

	R353
	0.00000

	R354
	0.00000

	R355
	0.00000

	R356
	0.00000

	R357
	0.00000

	R358
	0.00000

	R359
	0.00000

	R360
	0.00000

	R361
	0.00000

	R362
	0.00000

	R363
	0.00000

	R364
	0.00000

	R365
	0.00000

	R366
	0.00000

	R367
	0.00000

	R368
	0.00000

	R369
	0.00000

	R370
	0.00000

	R371
	0.00000

	R372
	0.00000

	R373
	0.00000

	R374
	0.00000

	R375
	0.00000

	R376
	0.00000

	R377
	0.00000

	R378
	0.00000

	R379
	0.00000

	R380
	0.00000

	R381
	0.00000

	R382
	0.00000

	R383
	0.00000

	R384
	0.00000

	R385
	0.00000

	R386
	0.00000

	R387
	0.00000

	R388
	0.00000

	R389
	0.00000

	R390
	0.00000

	R391
	0.00000

	R392
	0.00000

	R393
	0.00000

	R394
	0.00000

	R395
	0.00000

	R396
	0.00000

	R397
	0.00000

	R398
	0.00000

	R399
	0.00000

	R400
	0.00000

	R401
	0.00000

	R402
	0.00000

	R403
	0.00000

	R404
	0.00000

	R405
	0.00000

	R406
	0.00000

	R407
	0.00000

	R408
	0.00000

	R409
	0.00000

	R410
	0.00000

	R411
	0.00000

	R412
	0.00000

	R413
	0.00000

	R414
	0.00000

	R415
	0.00000

	R416
	0.00000

	R417
	0.00000

	R418
	0.00000

	R419
	0.00000

	R420
	0.00000

	R421
	0.00000

	R422
	0.00000

	R423
	0.00000

	R424
	0.00000

	R425
	0.00000

	R426
	0.00000

	R427
	0.00000

	R428
	0.00000

	R429
	0.00000

	R430
	0.00000

	R431
	0.00000

	R432
	0.00000

	R433
	0.00000

	R434
	0.00000

	R435
	0.00000

	R436
	0.00000

	R437
	0.00000

	R438
	0.00000

	R439
	0.00000

	R440
	0.00000

	R441
	0.00000

	R442
	0.00000

	R443
	0.00000

	R444
	0.00000

	R445
	0.00000

	R446
	0.00000

	R447
	0.00000

	R448
	0.00000

	R449
	0.00000

	R450
	0.00000

	R451
	0.00000

	R452
	0.00000

	R453
	0.00000

	R454
	0.00000

	R455
	0.00000

	R456
	0.00000

	R457
	0.00000

	R458
	0.00000

	R459
	0.00000

	R460
	0.00000

	R461
	0.00000

	R462
	0.00000

	R463
	0.00000

	R464
	0.00000

	R465
	0.00000

	R466
	0.00000

	R467
	0.00000

	R468
	0.00000

	R469
	0.00000

	R470
	0.00000

	R471
	0.00000

	R472
	0.00000

	R473
	0.00000

	R474
	0.00000

	R475
	0.00000

	R476
	0.00000

	R477
	0.00000

	R478
	0.00000

	R479
	0.00000

	R480
	0.00000

	R481
	0.00000

	R482
	0.00000

	R483
	0.00000

	R484
	0.00000

	R485
	0.00000

	R486
	0.00000

	R487
	0.00000

	R488
	0.00000

	R489
	0.00000

	R490
	0.00000

	R491
	0.00000

	R492
	0.00000

	R493
	0.00000

	R494
	0.00000

	R495
	0.00000

	R496
	0.00000

	R497
	0.00000

	R498
	0.00000

	R499
	0.00000

	R500
	0.00000

	R501
	0.00000

	R502
	0.00000

	R503
	0.00000

	R504
	0.00000

	R505
	0.00000

	R506
	0.00000

	R507
	0.00000

	R508
	0.00000

	R509
	0.00000

	R510
	0.00000

	R511
	0.00000

	R512
	0.00000

	R513
	0.00000

	R514
	0.00000

	R515
	0.00000

	R516
	0.00000

	R517
	0.00000

	R518
	0.00000

	R519
	0.00000

	R520
	0.00000

	R521
	0.00000

	R522
	0.00000

	R523
	0.00000

	R524
	0.00000

	R525
	0.00000

	R526
	0.00000

	R527
	0.00000

	R528
	0.00000

	R529
	0.00000

	R530
	0.00000

	R531
	0.00000

	R532
	0.00000

	R533
	0.00000

	R534
	0.00000

	R535
	0.00000

	R536
	0.00000

	R537
	0.00000

	R538
	0.00000

	R539
	0.00000

	R540
	0.00000

	R541
	0.00000

	R542
	0.00000

	R543
	0.00000

	R544
	0.00000

	R545
	0.00000

	R546
	0.00000

	R547
	0.00000

	R548
	0.00000

	R549
	0.00000

	R550
	0.00000

	R551
	0.00000

	R552
	0.00000

	R553
	0.00000

	R554
	0.00000

	R555
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	R556
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	R557
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	R558
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	R559
	0.00000

	R560
	0.00000

	R561
	0.00000

	R562
	0.00000

	R563
	0.00000

	R564
	0.00000

	R565
	0.00000

	R566
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	R567
	0.00000

	R568
	0.00000

	R569
	0.00000

	R570
	0.00000

	R571
	0.00000

	R572
	0.00000

	R573
	0.00000

	R574
	0.00000

	R575
	0.00000

	R576
	0.00000

	R577
	0.00000

	R578
	0.00000

	R579
	0.00000

	R580
	0.00000

	R581
	0.00000

	R582
	0.00000

	R583
	0.00000

	R584
	0.00000

	R585
	0.00000

	R586
	0.00000

	R587
	0.00000

	R588
	0.00000

	R589
	0.00000

	R590
	0.00000

	R591
	0.00000

	R592
	0.00000

	R593
	0.00000

	R594
	0.00000

	R595
	0.00000

	R596
	0.00000

	R597
	0.00000

	R598
	0.00000

	R599
	0.00000

	R600
	0.00000

	R601
	0.00000

	R602
	0.00000

	R603
	0.00000
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	0.00000

	R605
	0.00000

	R606
	0.00000

	R607
	0.00000

	R608
	0.00000

	R609
	0.00000

	R610
	0.00000

	R611
	0.00000

	R612
	0.00000

	R613
	0.00000

	R614
	0.00000

	R615
	0.00000

	R616
	0.00000

	R617
	0.00000

	R618
	0.00000

	R619
	0.00000

	R620
	0.00000

	R621
	0.00000

	R622
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	R623
	0.00000

	R624
	0.00000

	R625
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	R626
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	R627
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	R628
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	R630
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	R632
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	R633
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	R638
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	R639
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	R640
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	R641
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	R642
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	R643
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	R645
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	R646
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	R647
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	R648
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	R649
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	R650
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	R651
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	R652
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	R653
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	R654
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	R655
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	R656
	0.00000

	R657
	0.00000

	R658
	0.00000

	R659
	0.00000

	R660
	0.00000

	R661
	0.00000

	R662
	0.00000

	R663
	0.00000

	R664
	0.00000

	R665
	0.00000

	R666
	0.00000

	R667
	0.00000

	R668
	0.00000

	R669
	0.00000

	R670
	0.00000

	R671
	0.00000

	R672
	0.00000

	R673
	0.00000

	R674
	0.00000

	R675
	0.00000

	R676
	0.00000

	R677
	0.00000

	R678
	0.00000

	R679
	0.00000

	R680
	0.00000

	R681
	0.00000

	R682
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	R683
	0.00000

	R684
	0.00000

	R685
	0.00000

	R686
	0.00000

	R687
	0.00000

	R688
	0.00000

	R689
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	R690
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	R691
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	R692
	0.00000

	R693
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	R694
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	R695
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	R696
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	R697
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	R698
	0.00000

	R699
	0.00000

	R700
	0.00000

	R701
	0.00000

	R702
	0.00000

	R703
	0.00000

	R704
	0.00000

	R705
	0.00000
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3.2. Methodology

Hedge funds with alternative investment strategies carry different risks and thus performance
across them varies. Consequently, it makes little sense to compare the persistence of hedge funds
adopting different strategies. This section therefore compares funds with the same investment strate-
gies. Following Brown and Goetzmann (1995), hedge fund performance in the current period is
compared to its performance in a previous period.

One ofthe most important steps in measuring persistence is to identify which measure to apply. This
section first uses XR to measure performance, calculated by subtracting average hedge fund returns
from individual hedge fund returns. This measure, however, does not account for the various risk levels
that hedge funds carry. Therefore, this section applies a second measure, the AXR, to account for the
hedge funds' risks. The AXR is the difference between a hedge fund’s return and average fund returns
divided by the residual standard deviation from the regression of the fund's return against the average
return of all hedge funds in the same category. Similar to Agarwal and Naik (2001b), both parametric
and nonparametric approaches are employed to test persistence. In the parametric framework, the
current XR and AXR are regressed against lagged XR and AXR:

XRj = anDn +atpDp + PinDnXRi 1 + BipDpXRi e 1 + Eie 1)
where Dy=1if XRg; 1 <0; Dp=1ifXR;_1>0and
AXR;e = atnDn + BpDp + B nDnAXR; ¢ 1 + B pDpAXR; ¢ 1 + it (2)

Where Dy=1f AXRy¢_; <0; Dp=1if AXR;;_1>0.

We then apply a nonparametric test of performance that is popular in the hedge fund literature.
This test requires the identification of winners and losers. Following Brown and Goetzmann (1995), a
winner (loser) is defined as a fund whose XR is greater (smaller) than the median XR of all the funds
in its category. Persistence is taken to mean that a fund remains a winner or loser for two or more
consecutive periods. A fund that remains a winner (loser) for two consecutive periods is denoted as
WW (LL). A fund thatis a winner (loser) in the first period and a loser (winner) in the second is denoted
as WL (LW).
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Table 2 presents the results of autoregressions of XRs and AXRs for 77 funds for the period July
2002 to June 2005. The dummy variables D, and D, are used to separate losing and winning cases.
The two coefficients £, and §;, measure the level of return autocorrelation of hedge funds among
the losing and winning cases. For example, a positive and significant 8, would indicate some level of
autocorrelation or persistence among the losing cases, whereas a positive and significant f,, would
indicate some level of persistence among the wining cases.

Table 2
Performance persistence of Australian hedge funds (parametric approach).
in in Bin Pis Adj R
Panel A: autoregressions in XRs
Mean 00021 00002 00201 00780 00812
Standard deviation 0.0093 0.0091 03623 04242 0.0628
Maximum 00289 00247 07504 12737 02803
Minimum —o0211 —~1.0008 10015 00008
Positive case 34 36 e
N 5 4 10
Negative case e @ 34
e 7 5 4
Panel B: autoregressions in AXRs

Mean 25600 1.9652 01623 01041 00645
Standard deviation 140750 82437 26775 05821 01148
Maximum 1138946 664760 165045 44108 08905
Minimum 98073 —8.3668 -126573 08439 00014
Positive case 56 58 34 35
i 32 24 12 3
Negative case 11 9 33 2
- 2 o 10 6

Panel A presents the findings for the model:

XRie = ci.0Dn + ipDp + BinDaXRio1 + BipDpXRic1 + i m

where D= 1ifXR,;_; <0; Dy =1 if XR;,_; >0, and XR measures the XR of a hedge fund in relation to average hedge fund returns
within the same category. Panel B presents the findings for the model:

AXRi = ;1D + @Dy + B DoAXR 1 + By DpAXR; 1 + &5 @

where Dy~ 1 if AXR;,_ <0; Dy=1 if AXR;,_, >0, and AXR measures the XR of a hedge fund in relation to average hedge fund
returns in the same category, divided by the residual standard deviation from a regression of the hedge fund return on average
returns of all hedge funds in the same category.

** The number of funds significant at the 5% level.
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