
























































































































































































































































































































































































































































































































































































CLASS 6lcont'dl 1935 '40 '45 '50 '55 '60 '65 
._----+--

OunhllllnternatlOnal. Inc 
Easlman Kodak 
Fawlck Corp 
Eaton Yale and Towne Co 
Edison Bros Stores 
Engelhard Minerals and Chemicals 

Eurofund. Inc 
Flonda PO'Her lis Light Co 
Fruehauf Corp 
Gardner Denver Co. 
General Host 
General Cable Corp 
General Steelindusllles. Inc 
Goodnch, B.F 
Gould Nallonal Batteries, Inc 
Grumman Aircraft Englneenng Corp 

Hamilton Watch Co 
Hammermill Paper Co. 
Harsco Corp 
Walter E. Heller Co. 
Honeywell. Inc. 
Ingersoll Rilnd Co 
Interchemlcal Corp 
International Nickel Company of Canada 
Internallonal Paper Co., N Y 
Kaiser Aluminum lis Chemical Corp. 

Kelsey Hayes Co. 
Kennecott Copper 
Kern County Land 
KlOg Seeley Thermos Co 
LOUiSVille and NashVille RR 
RH Macy and Co, Inc. 
Marlln·Manetta 
Masonite Corp. 
Medusa Portland Cement 
Merck lis Co, Inc. 

Monarch MachlOe Tool Co. 
Natomas Co. 
Neptune Meter Co. 
NOrris Industries, Inc. 
Nonh Amencan Car Corp 
Northwestern Steel lis Wire Co. 
Norwich Pharmacal Co. 
Petlnc. 
Philip Morris. Inc. 
Phillips Van Heusen Corp 

Murphy (GWllndusllles,lnc. 
Reliance Electric Engineenng' 
Republic Steel Corp. 
Reynolds Tobacco 
Rubbermald. Inc. 
Ryan Aeronautical Co. 
Schenng Corp. 
Warren Company 
Seaboard Coast LlOe Railroad 
Seaboard FlOance Co. 

Sellon, Inc. 
SlOger Co. 
Square 0 Co 
T ootsle Rollindustnes 
SWift lis Co 
United �~�r�r�.�l�n�c� 

Textron. Inc. 
United Artists Corp. 
T ransameltca Corp 
Uniroyal Corp 

United States Shoe Corp 
Universal 011 Products 
UPlohn Company 
WalgreeA Co 
Wallace Murray Corp 
Walworth Co 
West Virginia Pulp and Paper 
Whirlpool Corp 
Youngstown Sheet and Tube Co 

999 99935 56668 88899 84300 00000 05777 65 
22111 10000 00000 01111 l1ZZ3 �4�j�~�4�4� 63444 35 
3266 66977 78777 88899 99999 99977 35443 55 

89777 66644 45431 12344 55563 34446 16454 45 
2 34566 32120 00123 46766 65 

65 

5 
34322 33677 55 

5777 76666 57999 99877 75 
4 22223 56654 43223 45 

0122 22236 75410 00000 00001 10123 45 
89999 99999 99999 99998 78889 99976 54234 45 

6576 55 
78998 88776 77767 73533 35567 88654 54466 55 

4442 34322 23677 75 
66654 66676 54433 34232 25 

34553 32235 65521 11124 46777 77644 55 
898 76533 45 
. 5 56455 55 

4777 75 
1112333333211122 33322 37767 86676 65 

34444 44432 33332 10011 23334 45656 43444 55 
33 33444 45445 44565 55634 76445 53344 25 

88654 44221 11113 24432 33455 66766 65566 45 
5566 57876 68766 64555 55 

8999 98555 45 

878 88897 88877 77877 64345 66766 76454 45 
45765 65334 33320 12123 33556 78766 54222 35 

23 66677 67776 65 
3312 22365 65 

01655 55235 44442 13333 44455 65566 55344 45 
55544 44223 33446 65453 34457 75431 22555 55 

443 54566 58676 51201 22454 45 
312 22357 88877 68878 86333 35 

5 55 
3346 67420 10345 55 

2 33354 31123 34234 45 
00002 33300 00148 99883 4988R 75 

3 35 
35 

5 55 
65 

11221 23344 65433 20344 45 
o 01111 11100 00012 12211 22244 46778 75 

31111 00101 11111 01221 10001 22011 11344 45 
22000 11354 44467 76665 53322 56688 88766 65 

6 74543 25332 55 
666 55 

89999 98768 88774 35566 77778 88876 77877 75 
10000 00000 00003 32100 00001 11 00 1 11565 65 

3 45 
5 35 

65 64344 45 
65 

99886 54666 66434 35 
22 22111 12455 65 

9999 85557 65200 15 
65 

5530 01134 46777 77767 88788 65 
81756 66330 11 0 15 34423 44563 20111 03446 75 

11 i21 11112 12321 22112 21233 35 
33333 12111 21221 24334 33237 35 

89 88875 78665 55 
434 45 

33122 22234 55555 43433 24354 56777 65 
88999 88755 66668 76655 57778 88887 87565 55 

1344 45 
8 85 
3 45 

o 11011 12211 10000 00112 23555 55 
99899 99997 88878 88887 77655 65655 44111 35 
67999 �9�~�9�9�9� 88881 718BB 88BBR BB1J3 46766 45 

�5�j�5�~�!�]� 32214 36504 64656 55 
RB1l7 65 

24677 77767 77764 34466 7777B 99998 98177 65 
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TABLE IVf. Risk-Return Class 5 

Abdcus Fund 
Ace Industries. Inc 
Amelican Bakeries Co 
Amelican Cyanamid Co 
Amellcan DlstlllIOg Co 
Amellcan Optical Co 
Wesilnghouse Air Brake 
American Standard Corp 
American Tobacco Co ICom I 
Armco Steel Corp 

Armstrong Rubber Co 
AtlantiC Coast Ltne R R 
Avco Corp 
Babcock lis Wilcox Co 
BendiX Corp 
Bethlehem Steel Corp. 
Black lis Decker Mfg. 
Bobble Brooks 
Borden,lnc 
80rman Food Stores. Inc 

8ur!lOgton Industlles, Inc 
Canada Dry Corp 
Champion Papers. fnc 
Checker Motors Corp 
Consolidated Foods Corp 
Conllnental Baking Co !Dell 
Continental Insurance Co. 
ContIOental Steel Corp 
Corn Products Co 
Crown Cork lis Seal Co, Inc. 

DWG Corp 
Deere lis Co. Del 
Delmarva Power and Light 
Dover Corp 
Oow Chemical Co 
Harbison Walker RetraclOnes Co 
Eastern Gas lis Fuel ASSOCiates 
Ex·Cell·O Corp 
Fenestra, Inc. 
Fibreboard Corp 

Firestone Tire & Rubber Co 
Franklin Stores 
Freeport Sulphur Co. 
General ElectriC Co 
Goodyear T Ire Rubber 
Grantte City Steel 
Greyhound Corp 
Halliburton Co 
Hazeltine Corp 
Hooker Chemical Corp 

Howe Sound Co !Dell 
Interlake Steel Corp 

�~�P�~�n�n�s�y�l�v�a�O�l�a� Glass Sand Corp. 
Johnson lis Johnson 
Kansas City Southern Industries, Inc. 
Koppers Co 
Lehigh Portland Cement Co. 
Leonard Reflnenes. Inc 
Libby McNeill and Libby 
MacAndrews lis Forbes Co. 

Madison Square Garden Corp INewl 
Maremont Corp 
�M�a�l�l�n�~� Midland Banks, Inc 
McCord Corp 
McDonnell Douglas Corp 
McGraw Edison Co 
McGraw HIli, Inc. 
Mead Corp 
NVF Co 
National Cash Register Co 

Hudson Bay MIOIOg lis Smelling Co. Ltd 
Northern Natural Gas Co 
Northrop Corp 
OilS Elevator 

1935 '40 '45 '50' 5 '6065 

9999 87:4 l; �;�i�-�:�j�'�-�:�-�;�~�~�1�;�~� 
15677 71779 99984 46161 88B7 1116; �b�8�~�6�6� �~�-�l� 

6565 55642 22213 2322 12110 OOOOG OOC:: -l 

445 OOJ.32 Je: -l: �~�.�!� 

3 J2446 67773 10078 �7�8�8�~�4� 64222 �3�~�'�:�'� E! 
211 �?�2�3�6�~� .! 

23122 22346 �~�6�6� 75 55544 5554 �~�5� 789 99644 4 
45454 44554 45557 76044 4544 50b;; t' .l.3.! .:! 

00101 11000 00013 53311 0012 22010 OG3t) :-! 
8 87656 66776 66677 8888 99987 75666 4 

12777 78567 77877 66566 77888 18899 98422 24 
34567 76668 46788 B788 88888 88765 44 

866 �~�4�3�3�4� 4.! 
98655 55455 56540 02333 44554 55056 �6�S�~�5�~� !.! 

55655 66556 55551 22234 57889 99985 44445 64 
553 43344 56543 31434 45356 64 

4 
11 11111 11010 00011 11100 00011 10455 44 

6': 

544 45666 76668 87787 67443 44 
5233 33432 22225 55565 54433 33222 11223 44 

5665 66566 77 775 45434 32233 44 
3 33599 99998 78889 98817 67899 99988 54 

7654 20002 22555 34 
5467 77996 55546 76632 12223 44344 55645 44 

45544 44332 22211 00001 11101 14222 22456 44 
6653 42111 74578 99988 8887; 54 

23211 10000 00000 00000 00110 00001 22566154 
2 11545 56667 77666 46766 78577 65665 64 

3324 54311 01112 31010 22577 64 
44 44454 66677 66643 32124 54565 44 

o 12111 10233 34 
555 44 

100 01122 34555 55444 54444 34 
123 33556 77775 55443 54556 55432 24661 74 

454 44 
40 22355 45554 45556 56544 44 

2011 14 
3424 42133 23544 33477 99867 64 

23332 22345 55456 67787 88655 64666 54 
21 10001 12666 74 

23432 22114 45561 11123 35566 �7�5�~�4�5� 65222 34 
65433 33223 23332 22122 34532 46540 52222 ::4 

887 78555 56667 75644 06688 89754 53566 5 �~� 

4 44468 88888 88888 98999 99999 98777 64 
34445 54332 21111 11111 00133 44 

21 22445 46334 44 
4 

44 78889 87544 44 

34554 44344 55524 55432 22379 99999 99865 54 
2566 77889 89887 78899 999B8 77176 77433 44 

2110 21100 00111 12444 44344 34 
5 56764 44233 35455 54 

56767 77687 78889 99899 88766 66766 54344 24 
55446 67776 66334 54 

44 44654 44323 33432 12245 61554 43455 54 
4 

55566 54523 23333 45678 77655 54 
011 11100 00001 12101 10000 00144 45543 34 

95555 56787 66679 99999 99998 99999 99854 54 
64 

22122 11125 65521 11111 21000 01344 44 
44445 43211 14 

3 34 
224 44333 21221 24536 55554 54 

12256 66676 56543 21111 24535 53344 44 
8886 66166 78888 78653 31343 44 

5665 55579 8 �7�6�~�4� 34 
4 34324 43232 33473 �4�5�6�~�5� 56 ill 64 

15 43222 34476 54533 32000 34 
211 11012 12244 44 

603 45222 34 
44322 22244 44445 55555 43211 25545 54544 44 
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CLASS 5lcont'dl 

Penn fruit Co. Inc 
Pillsbury Co 
PllIsburgh Forgings 
PPG InduSlrles. Inc 
Portec Inc 
St Joseph lead 

Scott Paper 
SimpliCIty Pattern 
Sterling Drug. Inc 
Bllstol Myers Co. 
Stevens. JP 
Storer Broadcasting 
Tidewater all Co. 
Trane Co 
T ranswestern Pipeline Co 
T II Continental Corp. 

Unarco Induslrles, Inc. 
Umon 011 of California 
UnIOn Tank Car 
UlD Corp 
Umted Fruit 
United Merchants & Manufacturers 
US Pipe and Foundry Co 
US Plywood Champion Papers, Inc. 

1935 '40 '45 '50 '55 '60 '65 

110 01100 00013 31 !01 12277 73234 6~7DS 54 
77667 888m; 67534 n117 34 

2232 34422 21344 44 
8 88989 99999 99988 787 J~ 65788 88~32 34 

35665 5544~ 555~S 65332 36778 76455 46555 54 

o 00000 00000 00000 01112 36443 22466 64 
43 44 

22222 221 00 00000 00111 11111 22 122 43665 54 
10 00001 00133 45446 78865 645'15 44 

112 35466 67322 24 
32010 24 

444 43343 33333 33334 45553 36889 88534 64 
26777 74 

4 
55567 77899 99999 99989 98764 54455 44 

o 7566 75689 99767 44 
12111 11111 11123 44244 45655 66655 45466 54 
00000 00101 00010 00000 01000 00001 12112 34 

555 54 
01332 22101 11110 00000 11222 32212 23366 64 

66 55617 77768 76566 57555 54 
66444 45663 33215 44444 43333 47767 75555 54 

2256 77856 58788 75210 14 

TABLE IVg. Risk-Retur Class 4 
Allied Kid 
Allied Stores Corporation 
Allied Supermarkets, Inc. 
Aluminum Co America 
Amellcan Chain and Cable Company 
Amellcan Commercial Lines Co. 
Amellcan Crystal Sugar Co. 
American Hospital Supply 
Amercon Corp. 
Amellcan News Co. Del. 

Conwood Corp 
Amsted Industries, Inc. 
Anderson Clayton 
Baker 0,1 Tools, Inc. 
Bath Indusllles,lnc. 
Bealllce Foods Co. 
Beneficial Finance Co. 
Bush Terminal Co. 
Campbell Soup Co. 
Carey !Philip I Mfg. Co. 

Cluett. Peabody & Co., Inc 
Cone Mills Corp. 
Container Corp 
Crown Zellerbach Corp. 
Dan River Mills, Inc. 
Dana Corp. 
Denver & Rio Grande Western A.R. Co. 
Diamond International Corp. 
Eagle-Picher Industries. Co. 
Falstaff Brewing Corp. 

Fedders Corp. 
Federal·Mogullnc. 
Flollda Power Corp, 
LlOk Belt 
Ford Motor Co. 
General Amellcan T ransponation Co. 
General Portland Cement 
General Telephone & Electronics Co. 
Gerber Products 
Gillette Co 

Gimbel Brothers, Inc. 
Harshaw Chemical Co. 
Hercules, Inc 
Hershey Foods 
Holly Sugar Corp. 
Houston lighting & Power Co. 
Ideal BaSIC Industries, Inc 

321 22222 21121 12112 11110 23 
8 88677 77767 77776 54434 53354 45323 33 

8 99999 64533 23565 53 
8888 86334 33 

88877 77763 23344 45656 66656 66322 23 
1 13 

4565443135667752411131121001000234443 
53 
3 

00011 10000 00110 00002 43567 87764 33 

00000 00000 00001 21100 00000 00000 00121 33 
47777 77668 88874 56667 87775 45566 66544 43 

01234 43332 22101 23 
3 

3356 78977 43444 55322 33 
2 33542 22221 11122 22213 43222 22455 43 

00 00001 21111 10101 12233 23545 33 
53433 35599 99999 99986 54453 21112 21100 23 

23677 53 
56554 45444 33 

12122 22444 33211 11223 44554 32244 56533 33 
464 46211 33 

88 78936 67776 44545 68888 86554 34544 43 
6 77977 66665 42223 56676 57654 54456 33 

34110 23 
86232 22466 66652 21256 68864 44556 65344 33 

988 86765 44323 23 
000 00001 11111 22122 22223 46564 56666 43 

8 7 66887 77667 76322 23 
10 00000 00222 23 

46 76677 77655 53 
42355 55333 24565 65555 43 

0001 13433 32444 33 
3 33433 33443 21011 12333 46676 66433 33 

5555 43 
32332 33234 44454 33221 21112 33322 20111 13 

663 44567 65545 33 
2 22311 00000 12223 42454 23 

7666 53 
211 00011 12247 87764 44554 43322 23455 53 

88898 88888 8887S 88899 65436 86575 65422 23 
5433 43 

2 23312 22110 11111 12233 34324 54654 33 
10 00000 00001 00001 10010 00000 02444 43 

4563 34344 55435 55342 23444' 53 
00 00111 34443 31334 33 

433 33 

CLASS 4lcont'dl 

International Salt Co 
Inter co. Inc 

• Jewel Companies. Inc 

.Kellogg Co 
Kimberly Clark Corp 
Kresge. SS 
Lane Bryant 
Lehman Corp 
P Lonllard Co 
LOUISVille Gas and ElectriC Co 
Lykes Corp 
Madison Fund, Inc 
Marshall Field and Co 

May Department Stores 
McKesson & Robbms, Inc. 
Mercantile SlDres Co, Inc. 
Merritt Chapman and Scott Corp 
MISSion Development Co 
National Distillers & Chemical Co 
National Gypsum Co. 
Nelsner Bros 
Chesapeake & OhIO Ry 
Northern PaCific Ry 

PaCIfic T In Consolidated Corp. 
Penn D,Xie Cement Corp. 
Pennsault Chemicals Corp 
PepsIco. Inc. 
Petroleum Corp. of Amenca 
Phelps Dodge 
Phillips Petroleum 
Pittsburgh & West VllglOia Railway 
Potomac Electric 
Quaker Oats Co. 

Ranco.lnc. 
Red Owl Stores, Inc. 
Simmons Co. 
Smclall Ort Corp. 
Sola BaSIC Industries 
Southern Co 
Southern Paclfrc 
Stewart Warner Corp 
James Talcott 
Toledo Edison Co. 

Union Carbide Corp 
United· Greenfield Corp. 
United Park City Mines Co. 
UOIversal Leaf Tobacco 
V,rgm,a ElectriC and Power 
Von's Grocery Co. 
Western PaCific RR 
Wmn DIXIe Stores, Inc. 
Woolwonh, FW 

1935 '40 '45 '50 '55 '60 '65 

01\" 7111 [) 100ll0 [l(JUD 1 1 DOllO 03434 4444~ 43 
o DO 1 0 1 1 (JOOD DOlJO() OOllO(J OIlOOO 00021 23 

43222 21110 1[)OOI 112~3 721ll? 23227 214~4 43 

5 53 
3 33523 33347 21111 21244 48~44 20233 33 

31222 73211 11111 00000 00000 00017 21111 23 
785~3 34374 ~~68~ 16521 20123 37777 73 
11112 27233 23344 43322 23333 33333 33 

45222 21110 00002 33211 00001 12000 11666 53 
00 11000 01345 43 

23 33 
4544 33 

66666 77656 56676 55544 33355 44312 23 

23233 33432 22212 11223 22222 33322 33322 13 
3221-2 21111 1010°

1

23233 23 
3235 74432 11223 23 

22 2135b 57765 43 
5 67999 99532 33 

75133 22421 11113 33333 22346 77543 33222 33 
657 77788 87766 68755 52443 33 

7 78954 45545 53455 34322 21233 23111 23 
11422 22023 33442 22110 00013 46654 43222 23 
13656 66467 78899 99888 89999 99888 87655 33 

79 87555 88887 66766 57334 43 
799 99988 99999 99975 56455 76888 87656 33 

, 21211 34355 65434 33 
33222 22498 99866 32445 46777 87664 54555 33 

33344 33333 56544 45677 76656 54444 43 
4 44355 55532 44355 44666 78765 54211 13 

26454 43323 33331 11022 34665 67655 54333 33 
34777 88899 99999 99878 77878 78887 79878 63 

00 00000 00244 33 
0000 00011 33 

3433 33 
3 

77777 77776 66667 66766 65433 33456 57543 43 
68444 43433 22333 44344 56766 67766 54333 33 

0000 1000 I 11000 23 
6 66565 55689 99999 84232 22212 21333 23 

01656 66577 88887 77766 77776 76676 54323 33 
67777 76566 67777 78877 77788 77655 55454 43 
7 2233221111011011233355443 

0011 01122 33 

5322 21112 22220 00011 22343 34334 32133 43 
455 52444 32000 03 

99 99987 73 
21 21100 01103 00000 00000 00000 02455 43 

122 33322 21244 33 
3 

87686 33567 65433 33 
000 00122 23 

21111 11010 00003 21210 00000 11133 33444 43 

TABLE IVh. Risk-Return Class 3 
Allied Chemical Corp 
Abex 
Amencan & Foreign Power 
Adams Express 
Amellcan Natural Gas Co 
American Zinc Co. 
Ashland 0,1 & RefiOing Co. 
ASSOCiated Dry Goods Corp. 
Associated Investment 
Atchison Topeka & Santa Fe Railway 

Baltimore Gas & Electric Co. 
Bayuk Cigars 
Brown Shoe Co, Inc. 
Buffalo Forge 
Carriers & General Corp 
Caterpillar Tractor Co. 
Central III light Co 
Champion Spark Plug Co. 
Chesapeake Corp. Va 
Columbia Broadcasting System, Inc 

33211 11012 22221 10011 11223 35556 76443 22 
22233 34445 55654 34432 32335 54556 66211 12 
99999 99887 78899 99999 9~88 57434 34111 22 
78888 87767 77776 67787 75'j44 46554 43222 22 

11123 33432 22 
99998 a8889 99998 99999 9fJ887 89888 66100 12 

88654 54332 32 
66787 77777 78778 88878 66666 75555 64322 22 

011 00000 01024 46431 21333 22 
11444 45245 66664 24334 45565 67678 76322 12 

11000 11344 22 
21333 33212 23323 31212 22133 33220 11445 42 
00000 00100 00011 23322 10000 12221 11122 32 

445 54331 00001 10001 12 
56565 56666 67777 53322 44444 32121 12 
55545 55540 23332 32214 6777 7 77655 42 

1 22122 22322 22 
322 

1 23478 89774 32211 12 
214 44334 35~52 32346 64544 32 



CLASS 31cont'dl 

Comllleirta! ('eon Co 
Contmental Can Co . Inc 
Contlnent~1 Motors Corp 
CunnlOqham Drug Siores 
Dayton Power & light Co 
DeVilbiss Co 
Shamrock 011 & Gas 
Distillers Corp Seagrams. ttd 
Dr Pepper Co 
DomHllck Fund. Inc 

Duke Power Co 
E I DuPont DeNemClurs & Co , Inc 
Ebasco Industries, Inc 
ESB. Inc 
Federated Department Stores, Inc 
General Amellcan Investors 
General Amellcan 011 Co 01 T exes 
General Foods Corp 
General Mills 
General MOlars 

Glidden Co 
Great Atlantic & PaCifiC T ei~ Co, Inc 
Great Nonhern Ry. Co. 
Green Shoe Manulactullng Co 
Hall, W.F. Prtnttng Co 
Hammond Corp 
Helme Products, Inc. 
Udylite Corp 
Indiana pairs Power & Light 
Inland Steel Co 

Internallonal Utlirtles Corp 
Johns ManVille Corp 
Earl M Jorgensen Co. 
Keller Industrills, Inc 
Lone Star Cement Corp 
Mcintyre Porcuptne Mtnes. Ltd 
Melville Shoe Corp. 
Middle South Utilities 
MiSSion Corp. 
MiSSISSIPPI River Fuel Corp 

M'SSOUII Portland Cement Co. 
Montana Power Co. 
Munstngwear, Inc 
GC Murphy and Co 
National AViation 
National Starch and Chemical Corp 
Niagara Share Corp 
North Amellcan Sugar Industries, Inc. 
Orange & Rockland Ullirlles, Inc 
Paclltc Gas and Electric 

Untied Gas Corp 
Peoples Drug Stores 
Ouaker State 011 Reltntng Corp 
Raybeslos Manhanan 
Riegel Paper Corp 
Rochester Telephone 
South Jersey Gas Co 
Southern Railway 
Southwestern Public Service Co 
Stone & Webster 

EI Paso Natural Gas 
Tenneco Corp. 
Texas Gas T ranSllllSSl0n Corp 
Texas Ulilities Co 
Tlmken Roller Beallng 
Unton Electllc Co at M'SSOUII 
Unton PaCIfic RR 
United Allcrah Corp 
Keebler Co 
United fngineerlllg & foundry Co 

Pubirc Service Eler,tllc & Gas Co 
United Shoe Machillery 
US & Foreign Seculilies 
UllIled States Gypsum 

1935 '40 '45 50 '55 '60 '65 

77344 4]43Z 34423 nm Zlill I/,m 1/272 32 
44211 10001 1?24J 644]3 33,22 733J3 43111 12 
77~~~ ~~677 6666J 88999 9~l~~JCl 9817J ~6431 37 

42ZZ1 24227 21000 02 
1101 11010 01111 22 
1212 45~41 11123 32 

55653 43456 55322 22 
11022356655444222233322332 

5653 43366 56422 22 
122 43233 32211 22323 33554 32 

2 
64332 22211 11110 11111 12223 45544 44333 12 

2 
12222 22122 22222 23211 11256 88765 65332 02 

33422 33335 44544 42223 35333 31223 22 
88676 67767 76666 46545 54444 44432 22 

665 52 
100 00010 00000 00110 00000 11112 21344 22 

o 00000 00000 00000 00000 11123 33443 22 
54343 44433 34433 22233 33443 45544 43011 12 

BB666 55555 66756 67676 76777 76455 45433 22 
6 52 

12677 7B766 67776 55555 56667 BB7B7 75422 12 
2 

346B6 66654 55554 11100 10001 13343 32 
765 42 

00000 00000 00002 42100 00000 00000 01233 32 
453 44444 33000 12 

65311 00111 00001 02233 22 
33555 56523 22342 21022 34666 77665 66656 42 

1 1257B 77322 22 
65 55534 44443 11123 44332 14344 43333 32 

32 
32 

35577 77754 44424 33332 22335 66554 33333 42 
01000 00000 00001 00000 01135 76777 77332 22 

22 22221 11100 00011 10011 11122 22100 12 
2 12111 11222 12 

44544 54355 57767 BB9BB 64111 22 
4445 44443 32 

1 12 
22112 11322 22 

12767 77565 55545 55777 66424 22110 12343 32 
111 0 00000 011 0 1 00121 10000 12 

6 66776 77666 56677 63555 65321 12 
2 

76443 32 
37999 9B7B9 99998 77643 33366 52222 33433 12 

32 
43211 11 000 00012 211 00 011 0 1 12212 11122 22 

3 32234 43111 12 
00111 11111 21211 00000 00000 01333 42 

1133 32111 23432 20001 00000 02 
6 66422 11123 32322 23333 33211 14344 42 

B622 12 
3 22 

44 42 
13999 99B9B 99988 BBBBB BBBB8 B8BB7 75333 22 

00001102 
6 66687 78878 B7B8B 78775 42445 55443 32 

112 21110 01112 32334 43221 12 
21 22 
1 12 

3333 42222 12 
44333 33244 44432 12222 34555 4~67B 76212 22 

11 01333 32 
11433 33122 22m 12111 21233 45456 45222 22 

5 54233 22231 34422 34644 ~3433 44111 12 
21 11111 11103 33345 42110 00000 00111 22 

3321 34434 42333 45~6 7 65311 22 

10 11111 11111 12 
543 22 

B BB7B7 7B8B9 99999 99999 9B877 66333 32 
323222214 31111 022~2 36444 41111 12 

CLASS 31cont'dl 

Walker Hnam Gooderham & Wons lid 
Warner Co 
WisconSin Elecilic Po .... er 
Wvandolle Industries. Inc 

VRRC, page 17 
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111l, 17244 54444 3m} 21112 27 
3 22 

1122111 OU232 32 
99999 77187 77 300 12 

TABLE IVi. Risk-Return Class 2 
Acme Markets. Inc 
Allegheny Power System. Inc 
Amellcan Electric Power Co, inc 
Amellcan International Corp 
Amellcan Motors Corp 
Amellcan Sugar Co IN J I 
Amellcan Water Works Co 
Anchor Hockmg Glass Corp 
Archer Daniels Midland Co 
Atlantic City ElectriC Co 

AtlantiC Richfield Co 
Belding Hemmway Co 
Beco IndUStries Corp 
Bond Stores 
Borg Warner Corp 
BrOOklyn Ullion Gas 
Canadian Breweries, Ltd 
Canadian PaCIfic Ry 
Central 111. Public Service Co. 
Central Southwest Corp 

CmCtnnali Gas & ElectriC 
Cleveland ElectriC IIlumtnaling Co. 
Coca Cola 
Colgate Palmolive Co 
Columbus & Southern OhiO ElectriC 
Commonwealth Edison Co 
Consolidated Edison Co at New York 
Consolidated Laundlles Corp 
Dentists Supply Co. 
DIGiorgiO Corp 

Empire District Electric Co. 
Fairmont Foods Co. 
Family Fmance Corp 
Federal Paper Board 
Filst National Stores,lnc. 
Gamble Skogmo, Inc. 
General Cigar Co, Inc 
General Contract Fmance Corp. 
Surveyor Fund, Inc 
General Public Ulllllles 

Giant Portland Cement Co 
Gulf States Utilities Co 
Iowa [lectllc Light & Power Co 
Kansas City Power & Light 
Kansas Gas & Elect~lc Co. 
Kansas Power & Light 
Peabody Coal Co 
Keystone Steel & Wire Co 
Libby Owens Ford Glass Co. 
ligget and Meyers, Inc. 

May tag Co 
McCrory Corp 
McGregor Donlger. Inc 
McQuay NOllis Mtg Co 
Mesabi Trust UB I 
Gulf Oil Corp 
Missoull Public Service Co 
Monsanto Co 
Mountam Fuel Supply Company 
Fuqua Industries, Inc 

National Biscuit 
National City 1 Illes 
National DailY Products 
NatIOnal Standard Co 
NatIOnal Sugar Refilling Co 
New York State ElectriC & Gas Corp 
Newport News ShlpbUlldmg & Dry Dock 
PaCIfic Telephone & Telegraph Co 

o 00022 33323 34333 211 00 10000 11333 11 
77665 65556 67BB9 99998 64212 23333 33222 11 

o 00002 21111 11 
B9B66 65467 77BBB BB777 66555 65543 43221 01 
34322 22234 45568 BBB77 77777 64165 55624 21 
43222 22114 44565 34421 22234 33211 11000 21 

21 10010 00000 11 
3 33343 333 I 2 13444 20113 56444 33321 21 

33122 21222 33322 01121 22135 67564 44200 01 
11111 10111 11 

45222 21222 22232 34245 66756 67766 55232 21 
33132 22331 11100 24566 64434 35455 53210 01 

554 44332 33325 43322 22212 21121 11111 11 
013 21345 34435 64332 1211 I 11 

6 55444 55543 23355 55534 44555 66222 1 i 
54100 00023 34557 B7522 21111 01110 00000 01 

211111223322211 
01223 33335 67BB9 BB7BB 799BB 9BBB7 66100 11 

322 10111 21 
1 13322 31122 11 

0001 11000 00223 21 
000 12121 1 0 111 01 

11000 00000 00000 00000 01111 22111 11233 31 
34532 22212 11133 33333 43123 56777 41 

00000110000022 21 
01 10000 00000 11110 00011 11 

54211 11 122 22224 43211 11110 00011 00100 11 
2354 33437 64222 1111 0 01113 10311 11 

11 
01 

0000 00011 22221 21 
11 21 

1 12221 12344 21 
32101 21 

43100 00011 11111 11 000 00000 00000 00111 21 
25 44455 67533 21 

12111 00021 11113 32322 23223 21000 00112 11 
2 11 

B 8B566 67999 999 8B841 10101 00000 21 
11 00 011 00 11122 11 

21 
012 13211 10011 11 

22 21 
12111 001 0 1 11 

10122 11 
0011000012231 
9 99997 46644 41 

5550 00123 65565 44444 34223 21 
7 67944 44433 12234 33323 77654 43233 21 

00 111 11 000 00001 211 00 00000 11 000 00000 01 

45B88 88753 34569 98B65 66442 23236 76554 21 
2034 44864 44444 33443 21112 21222 14211 31 

3000 01 
3 22223 54444 34311 21 

1 
11 12333 6B754 42123 21 

00 01 
1 10101 11110 01255 54544 56544 53233 01 

1 
100 11 

11211 11111 00102 32211 11111 11000 01122 11 
5423 32243 12000 01 

44222 22221 22224 32221 22211 13110 00112 21 
1 01 

000000121112227 11 
1 00000 00112 21 

1111 25666 6221 0 02212 11 
10000 00000 00000 00000 00000 00101 13354 41 
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CLASS 2 (cont'dl 
----

J C Pennev Co 
?ennsvlvarHa Power & light Co 

Marquette Cement Mfg Co 
Procter and Gamble Co 
Public Service Co of Colorado 
Pubhc Service Co of Indiana, Inc 
Rochester Gas and EleCl/lc Corp 
Rockwell Standard Corp 
Raval Dutch Petroleum Co 
San Diego Gas and ElectriC Co 
Sears, Roebuck & Co 
Skelly all 

South Carohna Electric & Gas 
Southern Cahfornla Edison Co 
Southern Indiana Gas & Eiectrlc Co 
Southern NalUral Gas 
Siandard Brands 
Standard Orl Company (Indiana I 
Beech Nut life Savers, Inc 
Suburban Propane Gas Co 
Sucrest Corp 
Sunbeam Corporation 

T elas Eastern Transmission Corp. 
Torrrngton Co 
Western Can Corporation 
Unrted Corp 
Consumers Power 
US Lines Co 
US Tobacco 
Van Raalle Co 
Wayne Gossard Corp 

1 93~ '40 '45 '50 '55 '60 '65 

11111111000001721111121112000001 
0111 10110 01222 21 

2 21100 11 
11100 11000 00000 122J3 33100 00234 21 

0111 21012 22222 21 
11100 00112 11 
00000 10233 21 

7 77876 66541 13354 66668 B8777 54321 11 
5 44111 11 
1 11111 11 

76543 44332 22212 11122 22211 13223 42334 21 
57344 32445 66654 34355 66767 BBBll 54100 01 

221 21123 32432 11 
21 00 00010 0000 1 1111 0 10111 1211 0 10012 11 

22111 11011 01 
1001 12221 21345 462i 1 11 

21110 01011 11125 54422 23323 32222 32322 11 
2 22222 11011 22434 67666 54233 11 

20000 00000 00000 00000 00010 00111 22012 11 
1 

2212 32333 32000 01 
6 44433 32000 01 

1 
21 

66 31 
5 55355 66899 99999 86500 11111 01111 11 

000 00000 00011 11 
55767 776B9 9999B 78776 43434 34455 34100 01 
00000 0000 00001 31100 00000 00000 00133 31 
31333 34353 34311 12234 32321 12234 22000 01 

4733 12334 42210 01 

TABLE IVj. Risk-Return Class 1 
Abbott Laboratories 
\labama Gas Corp 
Amalgamated Sugar Co 
Amerada Petroleum Corp 
Amellcan Bank Note Co 
Amellcan Can Co 
Amellcan Investment Co. 
Amellcan & South African Investment 
American Telephone & Telegraph Co. 
BenQuel Consohdated Inc. 

BOSlon Edison 
cn Frnanclal 
Cahfornra Packing Corp 
Campbell Red lake Mines ltd 
Carolina Power & Light Co 
Central AgUirre Sugar Co 
Central Hudson Gas Electric Corp 
Cilies Service Co 
Coca Cola Bottling Co of New York 
Columbia Gas System Inc 

Allred Mills Inc 
Cuneo Press 
DetrOit Edison Co 
Domes Mrnes ltd. 
Duquesne light Co 
E Qurtable Gas Co 
GAC Corp 
General Bancshares Corp 
General Finance Corp 
Genesco Inc 

Great Northern Iron Ore Properties 
Great Western Sugar Co 

111 11111 22244 54222 33232 10 
00 00 

2212 10000 00 
2011 00222 22233 22255 56643 45867 55355 40 

55766 68445 56678 8B877 54322 22000 00000 00 
43221 11 00 1 11112 10000 00122 22111 11000 00 

21100 00011 12120 00101 10 
o 00 

11100 0000 00000 00000 00000 00001 11222 10 
9 89884 00000 00 

o 00000 00 
76433 2222 23334 32322 22222 23210 00112 10 
12444 4432 56676 54333 44444 44432 23232 10 

00000 00 
012 24222 21222 10 

00001 11233 33000 00000 00000 12121 00 
0000 00000 00000 00 

7866 54000 00 
10 

45578 8886 63422 11111 21000 00 

432101111 11133 33222 23211 10 
43433 33344 54367 76300 00 

2100 00000 0000 1)0000 00000 00001 00 
1101 00016 6420 0 1146 ~4342 10000 00 

11 21100 00 
20111 11 000 00 

11111 10 
1 12221 00 

1210 11201 00 
41100 01135 43210 00 

2123 3453 33330 1110 00010 11214 33111 00 
2444 32101 11231 1100 01012 10000 01111 00 

CLASS 1 Icont'd) 

Hackensack Water Co 
Homestake MmlOg Co 
Idaho Power Co 
illinOIS Power Co 
lf1dustrla Elewlca de MeXICO S A 
International Harvester Co 
Interstate Power Co 
Iowa IIhnols Gas & Electric Co 

Iowa Power & Light Co 
Kroger Co 
Laclede Gas Co 
lilly T uhp Cup Corp 
lockheed Aircraft 
Lone Star Gas Corp 
long Island Lighting Co. 
Marathon all Co 
Midwest Orl Corp 
Cant mental all Co. 

Minnesota Enterprises. Inc 
Minnesota Power & Light 
Montana Dakota Utrlitles Co 
Natronal Fuel Gas Co 
National Lead Co. 
National Service Industries, Inc 
National Tea Co 
New England EleCl/lc System 
Norfolk & Western Ry 
Northern States Power Co 

Oklahoma Gas and Electric Co 
Oklahoma Natural Gas Co 
Outlet Co 
Owens· IllinoIs. Inc. 
PaCifiC Lighting 
Panhandle Eastern Pipe line Co 
Peoples Gas Light & Coke Co. 
Puget Sound Power and Light 
Rehable Stores 
Safewav Stores 

SI. Joseph Light and Power 
Shell 011 Co. 
Shell Transport and T radrng NYS 
Mobil 011 Corp 
Southeastern Pubhc Service 
OhiO Edison Co. 

1935 '40 '45 '50 '55 '60 '651 

000 00000 00000 00000 00000 00000 000001( 
00000 00000 00003 31000 00013 32221 OaOCO;( 

o 00000 ! 3232 10UGO IC 

01 12211 21111 Ie 
2348 88750 13000 'I 

65543 44223 34454 33232 22344 55455 44211 1 

000 01000 ( 
00000 00000 ( 

01000 00000 ( 
32 22211 11100 00011 11000 00001 21121 ( 

00000 12255566688664331100 10111 22222 1 

0111 11111 24456 43322 66321 21000 ( 
65535 47776 54333 56432 ' 

23 32000 ( 
00000 00010 ( 

67233 22323 43454 55445 67875 55667 77110 ( 
444 33101 ( 

57444 43334 33442 43344 33434 57877 74221 ( 

25344 55796 55668 89999 98764 51332 21000 ( 
00001 11000 ( 

55 66434 82000 I 
11110 I 

22122 22224 44544 43332 22335 78877 65110 
1 10000 00000 01111 I 

55443 33223 44567 54545 66512 34222 34222 11233 : 
11 22221 11110 I 

00100 00011 11110 00000 01112 33344 43100 I 
o 01000 11000 I 

12223 21211 I 
2 21111 I 

10000 00000 00000 00000 00000 01010 00000 I 

32011 00222 22110 00122 32212 36444 42433 
11 11 0 11 00112 20000 00000 00000 00000 I 

2 11211 33344 33100 
43322 22242 23212 00000 11121 11123 33332 

01000 
4332 32212 10000 11221 11000 

1 111433331100121 1111001001 00112 

00101 00000 
16434 43355 55541 01244 45534 54522 22011 

000 
222 22222 22334 43223 23433 56533 22011 

North Amencan Rockwell Corp 
Standard 011 Co. of California 
Standard 011 Company (New Jerseyl 
Consolidated Natural Gas Co. 

1101 12212 11011 
66576 66665 65545 45667 88766 54321 

12111111122122332001123444665542000 
22100 00012 22223 21111 12333 46644 32000 

1121111 0100000011 

Standard 011 of OhiO 
Starrett L. S 
Sterchi Bros. Stores 
Sun 011 
Sunray OX 011 Co. 
Texaco. Inc. 
LGI Corp 
Philadelphia Eleetnc 
Niagara Mohawk Power 
U.S PlaYing Card Co 

Utah Power & Llghl 
Washington Gas Light 
Washington Water Power Co 
Waukesha Motor 
Wheeling and Lake Ene Ay 
WisconSin Public Service 
Woodward Corp 
William Wrrgley, Jr. Company 

0122 34566 76545 43000 
4 44354 44541 33122 24352 00001 10000 

3211 00000 00000 
21000 00001 11110 10000 01121 11100 00000 

77 64555 78777 54000 
24222 22223 22231 10001 13444 56645 44222 

1 1111101124 54222 21100 00001 22221 
00 00000 01011 01011 

21111 00001 
1 21211 11010 00000 01112 

13223 32100 
3200() 00000 00011 12221 

221 01111 
5555 66633 33356 55554 33111 

00000 00001 00110 10000 00000 00000 00000 
00 00111 

72 23333 33366 77883 77311 
00000 00000 0000 1 10000 00000 00000 00000 
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Footnotes 

1. This paper differs from that of Black, Jensen and Scholes (BJS) in a number of respects. The 
differences will be summarized here, although a full understanding may require a prior reading 01 
the remainder of this paper. First, BJS require only 24 months of data to estimate a security's 
risk-return class (although they use up to 60 if available); we require 60 months. Second, BJS use 
beta to determine risk-return classes, while we use market sensitivity. Third, BJS measure perfor­
mance in terms of monthly returns; we use annual values (both because an annual holding period seems 
more consistent with an annual review of risk-return classes and because annual rebalancing involves 
smaller transactions costs than monthly rebalancing of the portf01ios). Finally, we report geometric 
means as well as arithmetic means for those interested in long-run performance and provide data con­
cerning stability of risk-return classes for those interested in the characteristics of individual 
securities. 

2. For a derivation of this relationship, see Sharpe (7). 

3. In general, the value of beta describes the majority of the fluctuations in returns for these 
portfolios. The coefficients of determination for the regressions of portfolio return on market 
return were: 

Strategy 

10 
9 
8 
7 
6 
5 
4 
3 
2 
1 

Coefficient of Determination 

.94 

.94 

.95 

.95 

.98 

.98 

.92 

.94 

.88 

.87 

4. This relationship can be derived from a model in which it is impossible to borrow without limit at 
the same rate of interest at which one can lend. If the portfolio used as a market surrogate is 
riskier than the optimal combination of risky securities for one who plans to lend part of his funds, 
the result follows directly as long as the market surrogate is on the efficient frontier. The true 
"market portfo1io" (which includes all assets -- e.g., corporate bonds, real estate, etc.) may well 
be less risky than the typical index of New York Stock Exchange common stocks such as that used in 
this study. It is entirely possible that if a better surrogate for the market portfolio could be 
obtained, the relationship between average return and beta would intercept the average return axis 
very near the interest rate of safe investments. 

5. The sum Of the figures in a row in either Table I or Table II will be less than 1; the difference 
represents cases in which the security could not be classified in the later period due to lack of 
adequate data. 
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