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Standard deviation =

Annualized standard deviation = standard deviaton X VN

Tracking Difference

cumulative portfolio return — cumulative benchmark return

Rp—Rb - a

Tracking Error

Y (Sub Period Relative Returns—Average Relative Return)?
Number of Sub periods—1

Tracking Error X VN*

Annualized Tracking Error

Sub Period relative return Fund Sub Period return — Benchmark Sub Period return
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