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FIHTREZ T — 2 2 b L ICZ DHEET) & /JREIE 2 Bt 3 20 BARIICIE RD 2 DD N— b 65,
FT. B2HTIE, TN HEE LT, &I (2008) TilA 7B AR—ARRY HHSL MR A RE,
Aoy b7 =7 RO 3FIHD ~ 7 B RERECE THEE L. 20204 F TO HAD PR Z R RS
WEDORREDOFHICZ B0, ANMORREZE) AGETHO2DREEZBE, ZNEFNDETNT
AFET 5, INERITT, BIMHMTIE, FHE 5GH B WBC &Rl Wilio 5 7 ey 7065
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WIEE & AARKEF O DR &R

KEHR TS ORMBET >+ 7

19984F 2008412125 H — N 72 ) Wpflifs A

== IREAi A4 (7)) ke =4 IREA S AT (EJ770) PER R W/ N (T ) e 5 4 IR/ N ()
1 GENERAL ELECTRIC 333,672 1 EXXON MOBIL CORP 385,466 80,800 4,771 | 1 GILEAD SCIENCES 15,423
2 MICROSOFT CORP 267,686 2 WAL-MART STORES 217,466 2,100,000 104| 2 GENENTECH INC 7,796
3 EXXON MOBIL CORP 252,866 3 PROCTER & GAMBLE 180,307 138,000 1,307 | 3 VISA INC-CLASS A 7,785
4 INTEL CORP 207,187 4  MICROSOFT CORP 170,528 91,000 1,874 | 4 GOOGLE INC-CL A 5,676
5 MERCK & CO 174,083 5 GENERAL ELECTRIC 169,088 327,000 517| 5 EXXON MOBIL CORP 4,771
6 IBM 168,870 6 AT & TINC 164,002 310,000 529 | 6 QUALCOMM INC 3,672
7 COCA-COLA CO 165,190 7 JOHNSON & JOHNSON 162,479 119,200 1,363 | 7 AMGEN INC 3,670
8 PFIZER INC 161,750 8 BERKSHIRE HATH-A 145,359 233,000 624| 8 APPLE 2,362
9 BRISTOL-MYER SQB 133,061 9 CHEVRON CORP 141,453 65,000 2,176 | 9 CONOCOPHILLIPS 2,195
10 ALTRIA GROUP INC 130,034 10 PFIZER INC 114,697 86,600 1,324|10 CHEVRON CORP 2,176
11 PROCTER & GAMBLE 121,787 11 JPMORGAN CHASE 111,411 228,452 488 | 11 MICROSOFT CORP 1,874
12 AMERICAN INTERNA 117,606 12 IBM 108,175 386,558 280 | 12 PHILIP MORRIS 1,818
13 CITIGROUP INC 112,193 13 WELLS FARGO & CO 104,252 159,000 656 | 13 CISCO SYSTEMS 1,448
14 AT & T INC 106,581 14 COCA-COLA CO 102,028 90,500 1,127 | 14 JOHNSON & JOHNSON 1,363
15 BERKSHIRE HATH-A 106,404 15 CISCO SYSTEMS 95,731 66,129 1,448 | 15 PFIZER INC 1,324
16 BANK OF AMERICA 103,685 16 GOOGLE INC-CL A 95,390 16,805 5,676 | 16 PROCTER & GAMBLE 1,307
17 CISCO SYSTEMS 102,703 17 VERIZON COMMUNIC 93,310 235,000 397 |17 ABBOTT LABS 1,201
18 ELI LILLY & CO 97,443 18 SPDR TRUST SER 1 91,775 N.A. N.A. |18 COCA-COLA CO 1,127
19 JPMORGAN CHASE 90,857 19 ORACLE CORP 87,400 84,233 1,038 | 19 BRISTOL-MYER SQB 1,094
20 WAL-MART STORES 89,220 20 GENENTECH INC 87,108 11,174 7,796 | 20 ORACLE CORP 1,038
21 JOHNSON & JOHNSON 87,266 21 PHILIP MORRIS 85,817 47,200 1,818 |21 MERCK & CO 1,035
22 VERIZON COMMUNIC 83,878 22 PEPSICO INC 84,707 185,000 458 | 22 WYETH 951
23 SCHERING-PLOUGH 81,328 23 HEWLETT-PACKARD 83,794 321,000 261 | 23 INTEL CORP 917
24 FANNIE MAE 75,880 24 ABBOTT LABS 81,691 68,000 1,201 |24 WELLS FARGO & CO 656
25 ABBOTT LABS 75,003 25 INTEL CORP 79,147 86,300 917 | 25 BERKSHIRE HATH-A 624
26 WYETH 73,986 26 APPLE 75,595 32,000 2,362 | 26 SCHLUMBERGER LTD 571
27 FORD MOTOR CO 68,312 27 CONOCOPHILLIPS 71,559 32,600 2,195 27 AT & T INC 529
28 WELLS FARGO & CO 65,660 28 MCDONALDS CORP 68,299 390,000 175 | 28 GENERAL ELECTRIC 517
29 HEWLETT-PACKARD 61,178 29 BANK OF AMERICA 67,888 247,024 275|129 JPMORGAN CHASE 488
30 DU PONT (EI) 59,758 30 MERCK & CO 61,882 59,800 1,035|30 PEPSICO INC 458
31 WACHOVIA CORP 59,731 31 AMGEN INC 60,562 16,500 3,670 | 31 COMCAST CORP-A 437
32 PEPSICO INC 59,484 32 QUALCOMM INC 56,551 15,400 3,672 | 32 VERIZON COMMUNIC 397
33 US BANCORP 59,008 33 UNITED PARCEL-B 52,635 425,300 124133 IBM 280
34 CHEVRON CORP 54,160 34 UNITED TECH CORP 48,624 225,600 216 | 34 BANK OF AMERICA 275
35 WALT DISNEY CO 52,552 35 WYETH 48,053 50,527 951 | 35 HEWLETT-PACKARD 261
36 MCDONALDS CORP 52,087 36 BRISTOL-MYER SQB 45,947 42,000 1,094 | 36 UNITED TECH CORP 216
37 GENERAL MOTORS 46,771 37 GILEAD SCIENCES 45,944 2,979 15,423 | 37 MCDONALDS CORP 175
38 AMERICAN EXPRESS 46,176 38 SCHLUMBERGER LTD 45,718 80,000 571 |38 UNITED PARCEL-B 124
39 FREDDIE MAC 44,796 39 VISA INC-CLASS A 44,879 5,765 7,785 (39 WAL-MART STORES 104
40 TYCO INTL LTD 44,765 40 COMCAST CORP-A 43,741 100,000 437 | 40 SPDR TRUST SER 1 N.A.

(&R Bloomberg7— % X— 2 X ) 1B, 1998413 XM DFERFMN DT — 212k 5,
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127 %,

Q=M(edul)*(pK.))*(pK;) - (3) (7272 L, a+p=1, Ku=K,+K;)
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A ST Wb 72D, FIZIE TEMAOKEM 1 S L10MD XY 2 V1000625 K3y, i,
FILA Ny 7@ THIUL, RIEH THBRGE DD 7 WA L AR I S TSR RS 2 W
BEPXBSI N, DD, Ay P77 OREFEELT L IEMEICEM LB L Twawn, 22
T, EREOHKR EFHAOEILE R T ER %2 HRIICHE ) AA TROB)NICEET %,
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WL DR EFH DT LT RBLKTH 59,
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8) TITIE. MIFESGETHERARR b v 7 ICHEICHEIEI NS LHEL TV,
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X W*Adams et al. (2007) M,

10) Z DIREDFAMIZE 1L (2008) S,
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