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STDDEV = (n-D)

Annualized standard deviation = STDDEV of monthly return * SQRT(12)

ylé e Average monthly excess return (over the risk-free rate) over the past 12 months
+annualized standard deviation.
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2l ellas- (Tracking [ STDDEV of (monthly returns over the benchmark) * SQRT(12)
Error)

LwBeta Co-Variance of ( Excess fund return over RfR — Benchmark returns over RfR) +
Variance of (Benchmark returns over RfR)
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