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Portfolio definition: Stocks are equally weighted, portfolio is updated after each wave 
Reputation measurement (waves): 2005-12, 2006-06, 2006-12, 2007-06, 2007-12 , 2008-06, 2008-12 
Surveyed individuals: General public 

DAX: 26-29 companies are included (depending on wave) 
Stock price (dividends included) data source: DATASTREAM 

Timeframe: 30th December to 20th February 2009 

Portfolio vs. DAX-30 Last price Max. delta Min. delta Avg. delta BetaCAPM 

Top25% Reputation 91.7 45.5 -3.0 19.8 0.91 

Middle50% Reputation 55.9 4.0 -30.0 -6.3 0.88 

Bottom25% Reputation 61.3 13.3 -18.1 -0.1 0.85 

Average 69.6 20.9 -17.0 4.5 0.88 

Top25%-Low25% Reputation 143.3 69.1 -35.5 -3.4 0.06 

Top25% prev. Outperformer 85.1 37.7 -2.2 16.7 0.80 

DAX 74.2 
Better than average      Worse than average 

Reputation champions outperform the DAX-30 index 


