
6. Appendices 

 

6.1 Summary tables of the previous studies  

 
 
Table 1: Summary of studies on fund performance – manager’s education relationship 
 

 

 



Table 2: Summary of studies on fund performance – expense ratio relationship 

 
Table 3: Summary of studies on fund performance – past performance relationship  
 



 

 
 
 
 
 
Table 4: Summary of studies on fund performance – size relationship  
 



 



6.2 Summary tables of studies on fund attributes – fund performance relationship by 

previous authors 
 

Table 5: Stafylas et al. (2016) summary of performance persistence studies 
 

 

 Source: Stafylas, D., Anderson, K., Uddin, M. (2016). Recent advances in hedge funds’ performance attribution: 

Performance persistence and fundamental factors. International Review of Financial Analysis. 43. p. 52  

   

 

 

 

 

 

 

 

 

 

 

 



Table 6: Summary of Droms (2006) on performance persistence studies 

 

 

Source: Droms, W. (2006). Hot Hands , Cold Hands : Does Past Performance Predict Future Returns ?, Journal of 

Financial Planning; 19,5: p.61 

 

 

 

 

 

 

 

 

 

 



 

Table 7: Stafylas et al. (2016) summary of studies on performance and hedge fund size  

 Source: Stafylas, D., Anderson, K., Uddin, M. (2016). Recent advances in hedge funds’ performance attribution: 

Performance persistence and fundamental factors. International Review of Financial Analysis. 43. p. 56 

Table 8: Bodson et al. (2011) summary on size-performance relationship studies 

Source: Bodson, L., Cavenaile, L., & Sougné, D. (2011). Does size affect mutual fund performance? A general approach. 
Journal of Asset Management, 12(3), p. 164 



 

6.3 Summaries of Shapiro-Wilk normality tests 

 

Table 9: Summary of Shapiro-Wilk normality tests for High and Low fund groups 

 
Table 10: Summary of Shapiro-Wilk normality tests for Small and Large fund groups 
 

 

 

6.4 Summaries of Fisher tests 

 

Table 11: Summary of Fisher tests for High and Low fund groups 

 



Table 12: Summary of Fisher tests for Small and Large fund groups  

 
 

6.5 Pearson’s correlation matrices 

 

Table 13: Pearson’s correlation matrix for year 2016 

 

Table 14: Pearson’s correlation matrix for year 2017 

 

Table 15: Pearson’s correlation matrix for year 2018 

 

 

 

 

 

 

 



6.6 Plots of the linear regression residuals 

 

Figure 2: Residuals vs Fitted plot and Q-Q plot of model 1 for 2016 

 

Figure 3: Residuals vs Fitted plot and Q-Q plot of model 1 for 2017 

 

Figure 4: Residuals vs Fitted plot and Q-Q plot of model 1 for 2018 

 

Figure 5: Residuals vs Fitted plot and Q-Q plot of model 2 for 2016 



 

Figure 6: Residuals vs Fitted plot and Q-Q plot of model 2 for 2017 

 

Figure 7: Residuals vs Fitted plot and Q-Q plot of model 2 for 2018 

 



Figure 8: Residuals vs Fitted plot and Q-Q plot of model 3 for 2016 

 

Figure 9: Residuals vs Fitted plot and Q-Q plot of model 3 for 2017 

 

Figure 10: Residuals vs Fitted plot and Q-Q plot of model 3 for 2018 

 

 


