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Abstract 

The objective of this thesis an Analysis of The Relationship Between Rate of Return 

and Risk of Open-End Equity Fund in Thailand is to known the investment decision factor. The 

samples of this study are 15 open-end funds which have minimum 500 millions baht of net asset 

value forward and divided its analysis into 2 periods. The fIrst period is between January 1999 to 

December 2001 and the second is January 2002 to December 2005. The analyses are based on 

characteristic line and Sharp's and Treynor's performance indexes. 

The result shows that the average rates of return in fIrst period is negative, but has 

change into positive in second period, -0.68 and 2.26 percent per year. It also shows that these 

rates are lower than the rates from the stock market, which are 0.14 and 1.98 percent per year. 

ABG fund and SCBSET fund yields are the highest rate of return for both periods, however it 

also shows the highest risk measured by standard deviation. SCBTS 2 fund is the lowest rate of 

return in fIrst period. RKF3 fund is the lowest rate of return in second period. In part of the risk, 

the selected funds have a lower risk than the stock market in fIrst period but higher in the second 

period. 

In consideration of the coeffIcient of the characteristic line, all selected funds have 

beta values less than 1. It means that rates of return of all selected funds move in the same 

direction as the market rate of return, but slower. So they are classifIed as defensive funds. Only 

ABG fund and SCBSET fund in second period have beta values more than 1. 
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There is no change in structure break test in this study, but for the effect of 

investment discovers that all selected funds have the same investment policies, so we found that 

the reasons of the change of the rate of return should be from the inside management and the 

portfolio management by each fund manager 

According to the portfolio performance measured by Sharp's index and Trey's index, 

the result discovers that in fIrst period all selected funds have lower management efficiency than 

the stock market. But in the second period all selected funds have higher management efficiency 

than the stock market, because in that period the rates of return of selected funds are higher than 

the stock market. 

In conclusion of this study, the most interesting funds are ABG fund and SCBSET 

funds in both of the rate of return and the management efficiency. 
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2.3 liitlftfllnlmfl'Uliifl1J1.h:::ii'YIif1ll1fll'i'Ui'M1H1'U"lJtl"fl tl.:.l'YI'U 1'UII~fl:::'Jb.:.lni'll. 

_I'i • ..i , 111"'"
3. 111:: Itl'VUflf'll~ll;): 1~1'U 

3.1 II'U1't11.:.1 hf'ii'flfl.:.l'YI'U'Cl'l1Jl'iUU1Nfl fll'iftflln 11.11.1'i::flf)'Ufll'i'W'il1'iW1Ifttlflfl.:.l'YI'U 

1'U fltl"'t'J'U~ij'U i tl'U1 f1fll'i'Ui'M l'ifll1lJl~f1.:.111 fl::11f'8~'ilNfl~tl'UII'YI'U~ 'Cl'tl'I flft'tl.:.l fl'U 

O'iHl1h:: ifl'JfU'UO" vq'UW.:.l 

j/ 1 .. ",..,..... .d i0'",
3.2 'YI'il'Ullfl:::I'U1 'ilU.:.Il1illfln:;l1tl~ nNfl~ f)'UII'YI'Ullfl:::fl11lJl'Cl'f1.:.1"lJtl.:.l fll'ifl.:.l 't'J'U 'U 

fltl.:.l't'J'U ItI'l~'i1'Cl'l'i't'J'U 1'U 1.1 'i:::lYlfl1't1tl 
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3.3 ~1~Un::l1\W1f1li'UtN1i':iflt!fltm)'U':i11lfiii~tlfrr.mwlflfllm'J'U 

3.4 'YI':i11Ju·u:phnnt ilty111 Ul1~mn111ii'U.:J1'U'Utl.:J1j':iflt!fltl.:J,!'U':illJ 

... 
4. 'U8UlWlm1t1fl'l!tl 

4.1 fltl.:J'YI 'U~'.fl'U fl1':i ftfl1:n8~':i1Nl1~tl1JU'YI'UU 11~fll1lJl~fl.:J'Utl.:J fltl.:J'YI'U lili'l~':i1ff1':i 
" " 'YI'U1'U'lh~1'YIft1'Y1fJ1'Ufll':iftfl1:l1fli'.:JU 1~,j'tllJl1'Utl.:Jfltl.:J'YI'Ulili'l (Opened-End Fund) ,.h~lfl'YI. ... . 

" 
fltl.:J,!'U~':i1ff1':i,!'U (Equity Fund) ''U,.h~l'YIft''YIfJ li'lfJfltl.:J,!'U,.h~lfl'YIut!~ii'U lfJ1J1nm':il1.:J'l'U 

" .
~':i1iYu,,!'U l1ifJ1{u,,!u1liU'8I'Jfrhf8I'Jl1::: 65 'U8.:JlJl1ft1'Y1i',.6ffU i!'YIi't1.:J 111.1i'l lfJ'UflfJ.:J"!U-nrJ.:J 

~11ii'U fll':itlgl i'lfJfli'llntlflfltl.:J'tl'Ul~tl'fl'U m':i"fl1:n~l'Ul'U 15 fltl.:J'tl'U ~.:JlrJ'U fltl.:J'Yl'U~iifllni'l 

'YI:::lfll'J'U ritl'UU 'rUt. 2541 lm~lfl'Ufltl.:J,!'U~ii'U'U1i'l1Jl1tl1'Y1i''rt6ff'U1'!'YIi(Net Asset Value-NAV) 
~, 2 .l,,,, ... ".1
~.:Jll~ 500 n1'U1J1'Y1'U'U 1.1 i'l.:J':i1fJ~tl~tl 1.I'U 

. . 
4 .c::I a d ... '" '" ':i 1fJ'lftl fltl.:J,,! 'U ':i llJ~':i 1ff1':i 'Yl 'U'YI'YI1 m':i ftfl1:l1 1J ':i 1:1 'YI t!i'l fll ':i 

'J/ "" 1. fltl.:J'Yl'U':il.:J'Ull'Y11Nl1 1J11t!. flffm1'Y1fl 

2. flfJ.:J'YIUlili'l'1'N,rn• 
'J/

3. fltl-1'Y1'U':i1-1'Ul1 2· 
4. fltl.:J'!'U':il.:J,j'l1 3 

11fl V. fl fffl'1 'fIf. 
u"t!. flffm 1'Y1tJ 

Ul1t!. flffm 1'Y1fJ 

5. fltl.:J']'Ulili'ltll1Jtl{~'U lm'YI 
<I,," 

Ul1t!. tll1Jtl':ii'l'U 

6. fltl.:J,!'Ulili'l1~lJ't3'U'YIi''rt6il'UN'' ... 
Ul1t!. 1i'U~1~ 

7. fltl.:J'YI'Ulili'ltli'llJ'YI i''rt6il'UN''· . Ul1t!. 1iU~l~ 

8. fltl.:J']'Ulili'l~i'llJ'YIi''rt6il'UNl1 2 
... 

Ul1t!. 1i'U~1~ 

il1 _<1"",,,<19. fltl.:J,!'Ul i'l 'YIfJ'rt1tl1~fJ'YI1'Y1':i'rtfJ 1J11t!. ''YItJ'rt1w~6 
iI 1 ... <I d ... d <114 <I10. fltl.:J'Wl'Ul i'l 'YIfJ'rt1tl1~fll'lf'YI tl'Uli'lfl'lf 'Ui'lii' ... <1"",,,<111. mH'YI 'U1 i'l 'YI fJ'rt 161 'IftJ'YI1" ':i 'rttJ 2. 

, ... <I 
Ul1t!. 'YIfl'rt1tl1~fJ 

, ... <I 
Ul1 U. 'YI fJ'rt1tl1'1ffJ 

il1 _<1"",,,<112. fltl.:J'tl'Ul i'l 'YItJ'rt1tu~tJ'YI1'Y1n'UI 3 , - <I
u"t!. 'YI fJ'rtltl1 ~fJ 

'" 13. fltl.:J']'Ulili'lirlUfll 1J11t!. Ul11111.:J 

'" 14. fltl.:J'YI'Ulil",jlUfllil'UNl1 . Ul1V. Ul11111.:J 

'" 15. fltl.:J,!'Ulili'l,jllf111.:J1i'UfllJ 1J11t!. Ul11111.:J 
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Q ~ cQ ZJ ., ~ '4' d 

4.2 fll~1Itl'n::11flTaYfll:l1tlH'U~::m.HI~1"88fl1lJ'U2 ~1" tl8~1"t1l'Ut 2542 - vut 

2544 Im::'lh"t1 vut 2545 - VUI'. 2548 ~"1'U,h"mfll~'U';1"ljlJil1''U~8''fll1::11n,,iflflilt'YIH 

fll~I~'U~8nh::I'YIft' 1I11::''U';1''11ft''Ii1'U';1,,~i'!tJ111 VUI.'YI. trfl~tu ';'Ui~~ iYUfJmfl 1ffl,j'lm 

" 1Ji111~lh::I'YIft'8fh"I~1J~1 11ft"~lfl11'U;",hfl1~lmV1JliifJ1Jtl11lJlliltfl'il1"~::11';h"';1"fll~ftfll:l1 
" " • t 

tr" iY8"';1" tr" , 'U ff1'U ~8" ti~nRn~81JU'YI'U Un:::f111lJlfffH~8" f18 "'tl'U ~1lJU fin:: f18"'tl'U Ijj81ii fJ1J 

t11Jti~~1~1l~81JII'YI'U 11 1l::tl11lJI~fJ"~8"11ft fl'YIi'vt 0,t1hl1'U~lll,mn fl'YIi'vtO 11ll::1'U ff1'U~ 8"~1l 

fllHl1loU'U'U 1 V1J1Vtlltli'!119ill:: ';1,,~ij ~ll m::'YI1J9i8 fll~ll"'tl'U 

., ~ ~ 

tiilt~ 1~1l~81JII'YI'U~8"flUll"'YI'U 1'Uiltll1Yl11 ftfl'YIi'vtOtr1 itl1'U fll~ftfll:l1tli' "il~:: 1~,r ~il• . " 
11 n fl'YIi'vtol Yl V1D nfJ ~8"tr"~1l1YlI~'UItlW erI1'Ufl ulmfJ1JIiiv1J1'UflUll"'YI'U 1'Uiltll1Ylilt~liY1~'YI'U
 

~",r~il,r"mil1li1'U Benchmark ~iYlJ1tllJ1Ji1T'YI\iYlfll~1l"'tl'U (AIMC) 1~li1'Ultltue:t18'l"~" 1'Ufll~
 

. iltln::..r1'UiI~~,j'U (iYm,j'Ui\1l'U1tl11lJf~1l1Yl'YI'U ~lllYl11ftfl'YIi'vtomi"t1~::I'YIft'i'YIfJ. 2548. fll~
. ... . 
ft"'tl'U 1'Ufl8"'tl'U. f1~ "1'flvtlJ111'Ut}'J) 

,r8l,!1l~t'hm 1~'UflUftfll:l11 tlHiYfH~llilt81JII'YI'UIIll::tl11lJl~fJ" 1I'U1'U1 V1J1fJ 

QI .or::::I d jI " .dl cf4 d jI .e:t. 1 
fl1tl~!'YI1tl V1 ~ 8"11ll:: iY" ~llilt8 fl U 1l"'l'U ~ 1lJtHfl t)1fl WerI'Y1ltl fJ1~ 8"~ 8"~~ fl ~fl8 "'l'U ~ 1lJ 'U 

~ iI ......1 l i1i1 .II ... c'~1.1 ~::I'YIft' i 'YIfJ IlJ'U~8l,!1l'l~VtllJ YlfJ ~~8l,!llCJf"~11JnlJmfll8fliY1~ 1UiYU 8'UI~8~1'U~ 1m:: 
. . " 

~1'U1ufliilnfl1,r8"u1flU'tfft,,9iH'l ,r"ii tJ1fl;'hfJ1Umlft:::'JHuN'U~ft1"''tfftfl't1i'1'fOmfnh:::I't1ff'''t1f1 

'illmT1'U ti1t11Jti~ fi 'ilUYlflUfH'YI'U ~lVti1t11J~1l1Yl'YI'U 1h11fH1'U tltu ::flnlJtll~ tiln1J11nfl'YIi'vtOun:: 

GI QI d', .e:t..Q' 

iltll1Yl1111fl'YI~vtfJ ~lflfl8"'l'U~1lJilt1"'1 ~lfl11~ iY1~nV"1'U1ft'~l:l,!fl 'il1Ill:: fll~ 1"'U~8"ti'U 1tl1~ 1111" 

t1~::l'YIft'i'YIfJ ~lfU1V"1'U ~ll flUfl11oU'U "1'U fl8"'YI'U ~1lJ~8"iYmtllJ1Ji1T'YI U,", fll~ll"'YI'U ~lfl18 fl iYn 

II 'U::t'i1fl8 "'tl'U IIll::11'11"88f4lJlf9iH'1 11~ 'U ~'U 

,r8lJll~t'i 1m'~ 'U n U11tln::,fRllilt81JU'YI'UUfl::tl11lJl~[J" ~lfln UfI"'YI'UnlJ1'U 11111 fJ... . 
fI "'l'U ~ 8"fl8"'tl'U ~1lJl~'U ,r81JfI'l~vtlij ti81J fI ti1'Y1i'vtoa'Uf{'YI i9i811 'li1 fJ~ 8" U9i f1::: fl8 "'tl'Ul~ 'U ~ 10 
dt Q,I '4 .dl 4. Q,I 4 " lYl8'U ~"II~lYl8'UlJm1tllJ vt.ft'. 2542 tH1Yl8'Uti'U11tllJ vt.ft'. 2548 nlJ 84 lYl8'U 

DPU



7 

5.2.1 fll'i1Itln~,fI;~'W'S'Stuln I~'U fll'iftOl:llth::1ii f1111J1~'UJJl 'U1fJ1JlfJ'\ItHmtli'! 

iil~fJ1;jtNt11.1fll'i'tYilucr'4'Ufll'ilHl'J'U U'U1'rll~1'Uflln;~'Ulfll'itilt11.1~Un'\lfH..ni1fJ~1'Uii 
. . " 

IflfJ1~tH un~ ltl'i~'tY!'1~'\ItH1f:in'ilmHl'J'U71JJ1'Uth::I'rlft''rlfJ1'U,b~liJJi'fli~1i'in'ilmNl'J'Uiun 

JUY. 2548 
... ..... t1A. ~ d Q ~ Q,I Q,I" 'Q,I

5.2.2 fllnltln~'H1'If~ 'iJJltu IlJ'Ufll'iftflll nltln~'Htl11JJ'tYJJ'W'U1i'i::'H11~6~'il 

Nn~61.1u'rl'Ulln~tl11111~fWU6~fl6~l'J'Ulilfl~n'tYl'il'J'U t11.18~'ilNn~61.1U'rl'U'\I6~~nlfl'Hnfl'rli''W6 

u 'Ii~th::I'rlft''rlfl l'Uu~n~I~6'U~lJJ'tYJJfll'i uf'U nfllltu~ (Characteristic Line) 1flfJ61ftfJ'Hnfl'\l6~ 

" " 'rll)lI ai~'i ltll'Hnfl'rli''W 61r1'Uft'U!1'U1Ufl17ftflll1 un~1fu1.11.1 ~ln6~ fll'i1fltl'i::ff'rli mow fll'i 

A. QI QI tI 
1.1'i'Hl'i'Hftfl'rl'iWfJ (Portfolio Performance Measure) 'lIB~ Sharp's (Portfolio Performance Measure 

IIn~ Treynor's Portfolio Performance Measure 1~6 lf1fltl'i~ff'rlinl'wfll'i1.1i'Hl'i'Hnfl'rli''W6'\16~ 

fl6~l'J'U'i1JJ 1fl fJ\; 'ill'itulil~tl11JJti'JJ';'U 'Ii'i~'H 11~tl~'i lNn ~81.111'rl'Ulin~ f111JJ I~fJ~ 'illflfll'i n~l'J 'U 

1flfl1f\lntil'rl1'W6ff'U l'!'rli'\l6~flB~l'J'U 'i1JJ (NAV) I~'U i111'rl'U1'U fll'iftfllll 

.. 
OJ .oS 

6. 'Utlfl6tlfll7ftfl'l!l1 

" " fll1ftfllllfli'~i1 'il~Uti~fll'iftflll166fllfJ'U 2 ff1'U ff1'U 1I'i flfi tI fll'iftflllltl~'il 

Nn~61.111'rl'Utl11JJI~fl~'\I6~fl6~l'J'U'i1JJ il1.1tl~'ilNn~61.1U'rl'U'\I6~~nlfl'Hnfl'rli''ft6 ff1'U~'tY6~lfJ'U 

fll'i1fltl'i:: ff'rli m'Wfll'i1.1~'H17'Hnfl'rli''W6'\16~mN'rl'U'i1JJ (Portfolio Performance Measure) t fl fJ• 
1fIl1.11.1~lntl~ f1'1fi1 Sharp's Index IIn~f1'1fi1 Treynor's Index lit61f1flth~ff'rlinlTtfll'i1.1i'Hl'i 

'Hnfl'rli'wV'll6~f)6~'J'UnlJiflV'il::'rilfll1ImfJ1.1l;}V1.1l'U 2 'Jb~I1f11 fi6 'Jb~iJ W.fr. 2542 - 'ft.fr. 

2544 IIn~'Jb~iJ 'W.fr. 2545 - 'W.fr. 2548 nmnl1'U1tuf1,mrin'tY1JJl'iUtll'U1tu''UU'U1'rll~ 

" f1~~6't1i1 

1.1 tl~nNn~81.1U'rl'U 'il::lfJ'U~h1flNn mnhn1'U ~1'U'\I6~fl6~'rl'U'i1JJUn::'\I6~~f11fl~-.1• 
" 'tY11Jl'ifltll'U1W '~'illfl\1~'if1~~6 1t1i1 
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~-

NAV~t_l 

t 

t 

______________________ (1) 

NAV~t-1 

-B~'ilHft~tl1JU'Yl\J'Utl..:jfltl..:j'tl\J i '\JI~tl\J~ t (11 fl 'ilflll 42

i\Jl1f111 48) 

\Iftfl1'Yli'vtVn\Jil'Yli'Utl..:jfltl..:j'tl\J i '\JI~tl\J~ t (lIfl'ilflll 42

i\J'J1f111 48) 

lIftfl1'Yli'vtvn\J1T'Yli'Utl..:jfltl..:j'Yl\J i 1\J1~tl\J;i t-l (l~tl\J otJ\J.. . . 
jI .d.,Q 

'H\J l'Ylfl'fl'I!J 1)
 

1~\Jil\JHft'UtJ..:jfltJ..:j'tl\J i 91fJ1\JI~tJ\J;i t (lIfl'ilflll 42


i\Jl1f111 48)
 

1,2,3, , n = 15 fltJ..:j'r]\J 

"'I
1,2,3, , k = 841~tJ\J 

(SETt - SETH) X 100 ______________________ (2) 

fl')fU'ilfl1~ft1~'Htrfl'Yli'vt6 (Set Index) '\JI~tl\J t 

(lIfl'ilflll 42 - i\Jl1f111 48) 

fl')fU'ilfl1~ft1~'Htrfl'Yli'vtV(Set Index) '\JI~tJ\J t-I (l~tl\J 
r »' 4'" 

fl tJ \J 'H\J 1'YlfI' fl~ 1) 

"'I
1,2,3, , k = 84 I~tl'\.l 
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1.2 t"llff11urlfl'll1JlnJl~1!lU \l::I11u~hllff"'1t"l11111~fI'I1111'\1tNfltJ'I'lU1111I1n:: 
.. '"' d	 d .... ...;,... d.... 1 IA 

~ n1"C]f'l \l:: UtJ fltHt"l1 1111ffO'lfltJ ~ n~n ~tJ UllflU\l::11JO'lI1JU tJ \llfl tJ~n Nn~ tJU IIfIUf1fl1" 111'1 1J 

" 
1I1fl,rtJfJlTtfl'll" T"fl1111Aii''1U 

______________________(3)i=1 

k 

. .... 
ff1Ul1JfI'IIUU1I1~1!lU'\ItJ'IfltJ'I'lU i 

.... d ... .1 l'
R;t	 tJ~n~n~tJUII'YIUfllfl"'\IU'\ItJ'IfltJ'I'lUi ulI~n::n~ 

8~ n~n~ tJUII'YIU~fl1"111''111\l:: 1i\'1u T" fJI~ ~o'\ltJ'IfltJ'IllU 

... 
t	 1,2,3. , k = 84 l"tJU 

1,2,3,	 , n = 15 fltJ'I'lU .1 

1.3 fhl1J~l l11uti1'Y11'1ffil~~lf1'''fl11111~fI'I~I11u1::UU'\ItJ'IfltJ'I'lUnll11~tJ 

11ftfl'YI1'W6 111Ufl111'"ti1fl1111ti tJ U, 111'\1tJ'I ~n~ tJ UII'YI U'\I tJ 'I fl tJ'Ill U1111 ~ tJ fl1 1111~fI'I '\I tJ'I ~ n1" 

" 
111 'A\llfl\1~1fl11fhU1tl1 ii''1U 

. (4)~i 

6

l"fI~ Covim ti1fl1111I1tJ1tJnui1111::1111'1~n~tJUllflU~fl1"11\l::1~\llfl 

fl11n'l'lU (R) IIn::\llfl~n1" (R.n) c]1'1ti1U1tl1 '~\llfl 
2 

m = ri1fl1111I1tJnJnU'\ItJ'I~n~tJUII'YIU~fl1"11\l::1~1U\llfl~n1" 
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1.4 thtl1'l~l IrJ'Utll1h::1Jlwtl~n~1'l~8tJU'tl'U'\lt'Nfl8.:11J'Unll Id8~1'l1~i~ijfln 
. " 

IUnD'UUU1'l.:l til'U1tu i"'~.:Iii 

= 

tllU'i::1Jltutl~n~1'l~8tJIITI'U'\l8.:1fl8.:11J'U i Id8~1'l1~ i~ijfln 

lug tJ'U IIU1'l.:l 

8~'il~1'l~8tJU'tl'U~i~itJ 1~tJI~gtJ'\l8.:1fl8.:11J'U i l'U,r1.:1l1m~ 
4i ... 
fYfllll (llfl'ilfl1l42 -1i'Ul1fl1l48) 

• 1lI 
= tllltJ~1'\l8.:1fl8.:1'1'U 

tl~'il~1'l~8tJu'tl'U~'~itJ 1~tJI\l grJ'\l8.:1~1'l1~ 1'U'lil.:1l11'll~ 
4i ... 
fYfllll (llO'iltlll 42 - ti'U11tlll 48) 

1,2,3, _, n = 15 fltN1J'U 

. " " 
ffl1fitJnill .f1~'lh::fi'tlifll'W 1'Ufll'iftfllllfti.:Iiiij 2 n fi8 

2.1 Sharp's Index (SI) 1i~'U~w~l.f1~~1'l~8tJU'tl'U~8 1 1f'lil[Jtll1111~[J.:I'il11'\l8.:1 

1fnfl'tli'W 6~1'l.:l1J'U tl81.fl~ril'U'tf~I'tWftl1111~[J.:I tll SI ~.:I1Jlfl 1flll[Jil.:ll1~i~fll'ifl8.:11J'UnlJ 
. . " 

fflUl'iO't1 1~1'l~ 8tJU'tl'U iY1'Ul'nU 'ft1Jlfl~tJ 1 1ftbrJtl111llffrJ.:I jjtl~'itil'Ultu~.:Iii 

_______ ._ .._... ._{5) 

... • .lr ,
Sharp's Index '\l8.:1fl8.:1'1'U i tl8N1'l~8tJlI'tl'U~81f'U.:I1f'Ul[1'\l8-3 

tl~'il~1'l~8tJU'tl'U 1~tJI~gmnflflu1'l.:l1J'Ul'Ufl8.:11J'U i l'U'li1.:1 

" l11'llir'U (UO'iltlll 42-i'Ul1tlll 48)
 

tl~n~1'l~8tJlI'tl'U1~ [II ~ ~tJ \llflfll'i1'l.:l'tl'U l'U1fnfl'tl1'W 6~ i~ ij
• 
, ". 1/ + 

tl11lJlntJ.:I l'U'li1.:jI11'llir'U l'U-riiifi8 tl~'il~1'l~8tJU'tl'U'\l8.:1~h 

11''Utln.:l81tJ 91 1'U• 
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.
 
fhri1\UiifNI'U'U1Jl~'5!1'U (Standard Deviation) 'U8'i8~n 

fHl~8'U1I'YI'U ~lt101'5tN"1'U l'U t18n'!'U i 

f 

1, 2, 3 

1,2,3, 

, n ~ 15 t18'i'!'U .. 
, x = 841Pl8'U 

2.2 Treynor's Index (TI) IrI'U~'tfij~1~lPlri1'U'tfPlI'tffJfl111J1afJ'i lPltllmfJ'UliifJml1J . . ," , 
f1111JlfffJ'iiilil'U'5::'U1J 11~8fh Beta Coefficient (f1111lIfffJ'i'U8'i~fl1Pllfi11!'U) fh TI V'i1Jlt1 

111JlfJtl'il1Fli'Pl01'5 t18'i'YI'U'511Ji1'l1J1'5tl'ri1Nfl~8'U1I'YI'U ri1\l1~1J 'if1JlfWi8 1 11\hfJfl111JI#fJ'i 1PlfJ.. . 
tl1'U1W'l1t1 

......................(6)
 

..... '" Treynor's Index 'U8'it18'i,!'U 1 f188~'51 

, d , 
Nfl ~ 8 'UII'YI'U 'l1 t1 t11'5fl 'i'YI'U ~ 811 'U '111 'U1fJfl111J. 
d d~ 

IiYfJ'i'YIllJ\l'5::1J1J'U8'i t18 '1"1 'U i 

8~'51Nft~81J1I'YI'U 1PltJI~ ~fJ'llt101'5ft'i"1'U l'U 

" 
t18'i'!'U i 1'U'Jf1'il1fl11!'U (1Jm1f11J 42

i'U11f11J 48) 

8~'51Nfl~8'U1I'YI\l1Pltll~~fJ~lt1t1Ufl'i'YI'U. l'U 
, • ". 'J/ 

11t;'t1'Y1i',,6ii 'liijfl111J1fffJ'i1'U 'Jf1'il1fl11!'U1'Uiiij 
+ 

.... ..... Q,f..olClt. Q"I ..... 

f18 8~nNfl~81J1I'YI'U'U8'i~11'i'Uflft'i81~ 911'U 

fhff1J1h::iY'YI~1J~l (Beta Coefficient) 'U8'i 

t18'i"1'U i 

1,2,3, , n = 15 t18'i'!'U 

...
f 1,2,3, _ , x = 841Pl8'U 

2~OO
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1ftmrltl ''''th\ltl.uj~nfm~tlUlIl1'UlIn:::tl1111laV-iI'\Itl':UI~n:::fltl-il,!'U lIn:::'\Itl-il~n1ft~ 

'i111 il-ilth,r'tfu;-il1~lft'lh:::«l1im"fll'iU~'H1'i'Hnfll1i'Tt6'\1tl-ilfltl-il,!'U ~:::thth~l-i1C'j '\Itl-illl~n::: 
. " 

'li1-i1l1n1flUftfl1!ll1l1ImfJUliivu 1'UlitH~l-i1C'j ,r-ilU 

. " 
1. th1JllmV1JIiiv1Jfl'Ultl-il'i:::'H'iHth~l-i1C'j ii''''~lflfll'ifi1'U1tu'\ltHfltl-il,!'Uii'UC'j 1'U 

. . " 
1I~ n:::'li1-i111 n1iiftfl1!1l O-ilfl1111II ~fl~H'\Itl-ilti~nNn~tlUlIl1'U tl1111lnfJ-iI 'H n-il ~lflii'U ~-ilth'l1 

ImfJUI~fJUti'Uti~nNn~tlUlIl1'U lIn:::fl1111lafJ-iI'\Itl-il~n1ft.., 
. " 

2. 'ri1fl ni'ft~lu'Uflth ~Ull1fl tl-il11'Ul11lI'ntl'rilfll1u U-iI flfill,r-il~tl 'l1u . . 
QQI l.d.d 9J , 

- fltl-il'1'U'i11111tl~nNn~tlUlIl1'U1Jlflfl11~n1ft lIn:::lltl1111lfffJ-iI'UtlfJfl11~n1ft . . 
,dQ"l' 'd d , 

- fltl-il11'U'i111l1tl~'i1Nn~tlUlIl1'U1Jlflfl11~n1ft lIn:::llfl1111lfffJ-illl1flfl11~n1ft• 
4Q.1 9J' d.4 9J t 

- fltl-il,! 'U'i11111 tl ~ 'i1Nn~ tlU1I11 'U 'U tl fJfl11~ n 1ft 11 n:::ll tl1111 IfffJ-iI 'U tl fJ fl11~ n 1ft 

.dOl ", .ct.d • 
- fl tl-il,! 'U 'i11111 tl~ 'i1Nn ~ tllJlIl1'U 1.1 tlfJfl11~ n 1ft IIn:::ll tl1111lfffJ-iI 111fl fl11~ n 1ft 

3. ImfJ1JIii VUfl1111 ff11Jl'i{l1'U fll'iU~'H U'H n fll1i'" 6'\1tl-il fltl-ill1'U 'iltl~ n:::fltl-ill11.1 U 

tl1111ff111UOll~fl~l-i1ti'Umh-il''i ~111llUUi'l'tfi]'\Itl-il'tf1ftJ (Sharp's Index) un:::i'l'tfi]'\Itl-illl1'irl'Utlf . . " 
(Treynor'sJndex) I'wml1'Uu 'U111HU'U:::thflUn-il'!'U1flU tl6iiff'U1911.1 fl6-i1'!'U nlltJ'i:::Ull1U 

" 
4. ;r'U~ tl'U i'lft 'ti'1V th1Jlllfl'i1::: ,fliifJ1JIflfJ-ilti'UlI 'U1'U 1fJU1fJfll'i n-il'1'U'\I tl-ilfltl-il'1'U 'i111 

t. t", 
I,"tl~n~fftlUO-il flU 111nfJ'UlIl1n-il'\ltl-ilti~'i1Nn~tlUlIl1'U1In:::fl1111InfJ-iI1 'U'li1-i1'U'UC'j l1fh~ 1-i1C'j il 

,'"~lflfll'ifi1'U1tu '\I6-i1l1 ~ n:::fltl-il'!'U '~i'u Nnm:::l1U ~lfl'U1fJU1fJfll'in-il'!'U mh-il1ft'H ~tl 1li 

... "''' 7. UtlUJf'I'WYI 

fltl~'rlunJJ (Mutual Fund) 'H1JlfJO-il ItlHfll'ifltl-il,!'Unll~t!fl9'fti-il;f'U IftfJU~1:il1 

'H nfll1i'Tt69'ftfll'i ntH,!'U 'i111 (un ~.) 1f1'Un n un-il't]'U111uuu 'Hit-iI~~n-il'!'Uti 11~'U'\Itl-il~ 'U1Jl 
. " 

n-il'!'Uilllft'U TftfJi'i6i'ftn Ufltl-il'!'U'ri l'HoU1ilti11~'U'U'U 11.1n-il'!'U1'U 'H n fll1i'Ttrl'Hitll1i'Ttrlii'U 

11';j:::1ll11~1~C'j 1u "n1f1I~Ulf~tl~cnfl,!'U" llJ'U1fJU1fJfll';jn~'1u~ihn';ju tlflflriTl11'ri 'H'H U1 ~~ 
.;. lIJ 'JI 'JI _I T ". d lIJ~ ./i 'JI ,

Illtl IflNnlPltlUUl1'Ufll1n-il't]tUnlln1 NnlJ1:: fJ'tf'UIPIHC'j fl9:::ff:::ffll n I1.1 fltl-il'!'U 1111 'If-il~n-il,!'UIIIPI 

n:::1!tltl ntll~ ~:::i'uNnlPl tlUlIl1'Ufll'in-il'!'U1f1Vfl11'\11V'Hti1fJn-il'1'U I~tli'tl NnlPltlUlIl1'U1'U111U1J1J 
. . " 

'\Itl-il ~h'UI'Wll 1Jntl1I-i1'U n-il'!'U 'H1tltl1~i'uNn~tlUII11'U1f1'UI~'U il'U Nn1'U m tliilfltl-il,!'U'i111 u'Uu 

" " . 
1.11fJU1fJfll'i ~ 1fJ1~'U il'UNn 'tl-ilU ~n-il,!'U 11 ~1jfltlll~::: ''''i'uNnlPltlUUl1'U111 1PI111 lift ffl'U'\Itl-ilfll'iillPl 'U 

" 
Uff1'Uillltl g1 'U fltl-il't]'U u 'U 

DPU



13 

. ~ 

,"\brJi;N'l'U (Unit Trust) 'HlJ100.:l ~':i1fll'Hlfl'Hff't1i;lU flfl.:ll1~il8'H'U1mHl']'UiI'Uij 
~ 

!1'U:lrl'Ul~1'tl8.:1fl8.:1l']'U':i1lJiI'U 

'lJ;,r"mrfl";,,r1.Q~m1fl8.frl'U11t1 ('lJil'l'9.) lrl'Uii~'4flflft~'~ftl8'4tlJ1~~lfl 

fl';j:'t1':i1~fll':ifln.:l tl4tnh: flUtl1j':ift ~ ififlumN']'U':i1lJriU'U~~:11l'tlifll':i 't11.:1 fll':i t~'UU ri~ft.:l'J'U . " , , 
tift ~. ~::tli'H11fl8.:1'l'U ':i'JlJ;) '~f1J8'4tlJ1~ 11l'ijili~~ 1lJflUIflWe,i';llfttJ'JoU'tH A8 'ft':i:':i l'JnitytlJ"ii 

'Hnfl't1f'W6tlft:~ft1fl'Hnfl't1f'W6 'W.ft. 2535 ~ft8f1~'U,.h:fllft'tl8·HfTUfl.:l1'UflW:fl';jnJfll':ifl1titl 

'Hnfl't1f'W6tlft:~ft1fl'Hnfl't1f'W6 llft:~8.:mi'HUfl8.:1'J'Ul1l'lrl'U'tI~llJl~qth::fl.:Jfl~':i:'4'~8fh.:l 

tfl~.:Jtlffl 

iJuaNath::lrJ,,11 (Trustee) lrl'U flfllU'U fll':i 1~'Ucb~jj'H1l1~1 'Ufll':i~fI~llJ ~':i1~fl8t1 . ~ 

fluui'HUfl8.:1'l'U':i111'U8.:1uiifli'flflU1..r1i1'U' tl~lll;)':i:'4 l31'U':i1tlft::18t1f1 ~lll'H..r.:l ff8;'Jf1'U 
~ ok ~ 

lrl'Ui1Ufl'Ufl8f1ff8.:1flln;'.:I1'U'tI8.:1t1iifliflfll':i8flW'H'U.:J 1l.:lV.:Jlrl'U~I~tlffl1l1flf'WOff'U'tI8.:1 
ok" ~ "";'2-- d 2fl8.:1']'U':i1lJ CJl'.:I~8.:1l1J'U~fl ~':itltl11lJl'H'U'Jf8t1~lflfl1.:lfll':i~10 

....., .., "=It... ok 
"tllfltl'lJ1'W"'9~m1i:l~'l'U (AIMC) tlft~. ~:~8.:JllJ'Ufllll'll'fl'tl8.:JfllllfllJrIJCJl'.:IfllJ1fllJ 

~:lrl'U~fh'H'UfI'Hnfln':i01U':i':iW Uft:lll~':i!1'UflUtI':i:fl8t11'l1'1;'Wl1l'~tli'HuififlUfl8.:1']'U':i1lJ . . ~ 

IIft:'W..rfl.:J 1'U;llnfJ1,j'8.:J11ftl6u~~llJ ':i1lJ1l.:JlrJ'U ll'Hn.:l':i1t1':i1lJoU'B1Jft'tl8.:11j ':i n~ iflfll':i ft.:l']'U . 
nl'Hi'1J~;l rillhit)m\'-nJ.. 

o U 04.1 Q,I Q,I C Q,I Q,I J .cI iI.d 
"11..lfl~11..lflW::fl11t1m1fllfl'lJ'mlfl'rJ '..,lJUa::Pti:llA'mlfl'rJ'..,lJ (fl.a.,..) lJ'H'U 1'rJ~11 ft 

11l'fllni1tii'U1j':ift~fl B.:I'J'U':i1lJl1flrl'U'tI B01.:l'll'Btl1i':i':ilJ 1flfJfiltitl~uft'J fl fhfJ~t~ fJ1oU'B.:J i.:l 
tlft~. ~ijllftNft " til':i: "fJ'lI''U0' fllJltllJrIJ Uft:~ft.:l'J'U 

, Q,I tI~ 4.. ~ ... • .Q .Q QI d'd .4 

~afll"1"rJ"'Umt1i(Net Asset Valut7NAV) fl8\1ftfllf!'t11i'tlB.:Iff'Ufl':i'WfJ't1flB.:Jl']'Ufl8 
~ ~ ~ 

fl':i8.:J' ~1l.:J'HlJflfttl"'1fJ'HU ff'U':i1lJ Ud'1'H1':i~1fJ~1'U 1'U'Hl.htlft.:lfl'U1l.:J'HlJfI 1flfJ~th~llJ':i 1fl1•. .~ 

~ft1fl 11ft: ff'Ufli''WVff1'U' 'HWiifl8.:J'n'Ul'H thiH181-rXtlB 'Hftflfl i''WviiBO''U~ft1fl'H ftfl'nf'Wv 1fI tI 
u • ..,- , 

~ 

m\}iitl1.:Jff1'Ulrl'U~1ff'\YtlP1fl~ll1~'UN1fl1i'U1fl1':i 'HiBff'U't1fViOflfnViflri8.:1~'UC'} 

• Q,;' fie.. ;f.Q 
1Jftfl1't1':i'WfJfl'U':i1lJ - 'H'Ufl'U':i1lJ 

~1'U1'U'H1.bfJft.:J'J'U 

. ~ 

flB.frl'Ulil~ (Opened-End Fund) ABfl8.:J'J'U;lijtli'li'niflfll':il;]fI'tI1fJUft:ftl~Btl'U . ~ ~ 

'Ht11fJft.:ll']'U~llJ':i:fJ:l1ft1;ltil'H'Ufi ,n'UlflHfll':i 1,f'U t~B'Uft:flf.:l ff'tlfl1Hft:flf.:l 'Hi8l']fl1'U't;, 
~ . 

fll':i 1flVfl1lll':ifl'riU1fJfll':i 1i'i''ti.:liitlii'nUfl fl U 'H;Bfh'U tlii't1I~'U'J'U'Hn fl'ni'Vio tliifl 

DPU



• • 

14 

1fnfltli''ft61f~81i'U1f11'S~1ii'i'1Jfll'SII~~i~~lfl1Jilini'flfll'S 1,fti11f'l11~lrI'U~1I1tl'UiY'l1mY'4'Ufll'S 
" " ,mJlUl::i'u~8ti'U1flh tlfH'l'U fl8~1!'Uth::lfltlU~::1~~1t1f1~1'U1'UfH'l'U1I n::81~'\.18~1f1'S ~fll'S 

.c:i ~.I. 4"~. ,
'\.I 'U1f1'\.18 ~ fl8~1!'U ~:: 11.1n fI'U 111.1n ~ l'ftlJ'\I 'U1f 'S8 nfln~ ~lflfll'S'\.I 1tl1f'S8 'S W1I'8 fI 'U1f'U1 fJn~'t1'U 

f)f)~'l'U11l1fl1Un11J'U (Equity Fund) ft8fl8~1!'U;\ij'UltlU1tlll11~'Uhln~1!'U1'U~n 
ek • , '!II " ...... 0' .: i"; ,

iYU'1'U CJHiY1'U 1ftyllJ'U1t'U''U~nlPl1fnfl7J'S'''fJ IIn::fl803'l'U1.h::Ul7J'Ufll'SfN'l'U PltJ1DntJ 'U'S81J 

i1,jty;9f8~fH'l'U 1'U1{'U iYl~ty 1li'l18fJfll1i'8fJn:: 65 '\I8~\!nfhtl i''ft6ii'U'\.I8~fl8~'l'U'S1lJ 

~~f1fll1f)8~'l'U1111 (Fund Manager) ft8~~flii'U1~1'UflU1Ji1fl'SI~'U1!'U1'U 
... ... 0' ....... ek 12 '" ~ .., ... 

1f n fltl'S'ft fJ1f'S8~'SliYl'S8'U'l '\I8~ fl8~'l'U'S1lJ 'If~ M'SUfl11lJl1f'U'lf81J ~lfl Cll'U fl~l'U (fl. n.~.) 

u ... ... 
8fl11Fnlfl8tJU7JU"8~f)8~'l'U"nll (Fund Return) fll'S1f18~'SlHn~81J1I7J'U'\.I8~ 

fl8~'l'U'S 1lJII ~n::fl8 ~'l 'U ~ 11JlJl~'S!1'U fll'S l'flHn fll'S iiillii'U ~ 11.1'\I8~ fl8 ~'l'U 'S 1lJ 1fI fJiYlJ lfllJ 
Q,I 0 Q,I Q,I .Q ,I .., 0'4..Q ~ 
~PlflUfl8.:1'l'U'S11J~::1\lfll'S1Pl~lfl8~'Slfll'SI1I1J'U'U'U8.:1\!nfll'Y1'S1IfJiY'Ur('YI1i'UtHfl8~'l'U'U'U'1lin:: 

Q"f 2.Q d Z'2 • '" , ".dI d .Q "I Q,IU1f)fln1JM1tJ1~'Ui1'UHn'rlf)8~'l'U'U'U'l M~lfJ .l1Ufl~081f'U1fJn~'1'U 'If~fll'S1J1f1!~'Uil'UHnfln1J!'\I1 
" ". 

11.11'Ufllnh'U1W Hn~81Jlltl'U'\I8~f)8~tl'U'S1lJUlifJfl'ilIrI'U fll'Sn~'rl'UCJfl IIn::rn81,flilflfl11lJ 

~~1i'S'SlJ 1'U flUt'll'U 1tll Hn~81Jlltl'U'\I8~fl8~1!'U~ijfll'S~1tJ1~'Ui1'UHn1'Ul'U~ 1li~'S ~t1'U ~9f8~fhi1~ 
, " JI 

l'U.yj~lfJl~'Uil'UHmit801IDntJll11fllfl~llJ'S::tl::nnlfll'S~lflri8'U1fn~~1fJ 
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, .... 
UYlfI 2 

... , .., , 'JI.., _I 1 0' 'JI ... 1.1 , ..,
fll'n'Hll'nu n 11.1 fl fI ~'VI 1.1 fl 'I1.Jtl 'I'HllJ'I:: tl'tfU \llfl fll'I fI ~ 'VI1.1 lJ1fl 1.1 0 m'W tl~ fl" 1.1 0 tl fl1.J. . ... . . 

'III QI' 'jI 4" Go' 44 
fI flll W::"O~Uflfl ~1'1U II91f1:: flU IIfI:: ~fI ~1J 1.1 lJfll1lJ9I0~ fl1'I 091 'I1Nfl9I 01.J II 'VI 1.1 II fI::fll1lJll'I'tl~'VI 

II9Ifl~l~nU'tJ lfltl~l 'tJl'I'llJ1'Iflllti~irflfl~'lUOOfl'~ 3 tJ'I::lfl'VI ti~ irflfl~1JU~1fihll~tl~fll1lJ 

I~tl~ (Risk-Averse Investor) iiflfl~'lutt'tff)1.Jfll11J1~fJ~ (Risk-Loving Investor) IIfI::iiflfl~'l'Utt'li 
4 0' 

l'I'U1\lfll1lJll'I'tl~ (Risk-Neutral Investor) (WHfl \ll'I"nflfl 2541, 27-30) 
. ,. . 

QI dCld 4. .

1. Uflfl~1JU't11fflfllfltl~fll1lJll'I'tl~ (RISk-Averse Investor) 
.., .1 Q,I Q,I d';' J tI 

1.1 flfl~'VIU tJ'I::lfl'VIU11.1 'VI m::fl1.J"0.:.t0~nNfl9I01.JII'VIU'VII'W1J"U f)'I'I f1tJ'I::1tl'tfU \l:: 

~ .1 1 Go' d';' d.d. J 0 ,., Go' 'jI Cl 4 J 
ll1lJ"U 1.1 09ln'VI flflfl~ I1.1 0~\llflNfl9I01.JII'VIU'VIIl1lJ"U'VI111f'U flfl~'VIU9I0~IN'tfWfl11lJll'I'tl~1J1fl"U

• u 

..; .., _I dI, . 4 1 0'4 , 'JI.., ~ .1 
1If1::IUf)~ \llfl'U flfl~1JUlJ'I::lfl'VIU lJ'tf01.Jfll1lJll'I'tl~ O'I'IfltJ'I:: tl'tfU'VII" 1 fl'I1.J \'I1flfl UI'WlJ"U"O ~ 

~ 1'" 4 ~ IIJ~'" 4 4 .1..,
Nfl9I01.JII'VIU\'I::Il1lJ U09ln'VIflflfln::~0~ 1~'I1.Jfll1lJll'I'tl.:.t'VIlJ1fl"U fl~fll'W 2.1 

Iff1.1 Risk-Averse Investor 

• 0' 

fll'Wii 2.1 O'I 'I f1tJ 'I::i tl'tf'U"tl~ Risk-Averse Investor 
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flll't~ 2.1I1ilfl~tl'nflU'i:: ltJ'Inr'Utl~ Risk-Averse Investor IIfl'Ui~lrh"tl'nflU'i::lv'Il"U 

IIfl'U'U8'UlrI'U8~'i1"U'~8UII'tl'U 1d''Um1Y1l1ilfl~tl1111ff1li'U1'i::1111~8'i'iflU'i:: lV'Inrllft::8~'i1 
.... .... ~ .I l"~.I, d' ....

Nft~ tlUII'tl'U1'U'tlHU1fl 11I88~nNft~tlUII'tl'U1l't1l'U'U8'nflU'i::tJ'Ir'U1l't1l'U'U 1I~~::111'U 11tl1111'Ir'U 

'Ji ..;. .... ~.I,.... ~I 1 .. ~ .I, ....
'IltNlty'Ufl'J,'ri~::nilltNI1Jtl891llNft91tlUII'tl1l111JtJ~'U1l flft11fttltl11fllJ1:: V'IJ'\Hl't1l'U'U 'Utl911' 

.... .... .I 
ftil ft~11l tltl91 'i1Hft91tlUII'rJ'U«~'U1.I 

2. UflM'11.1~'lrtlUtl11111~tJ~ (Risk-Loving Investor) 

QI QI Q,Id d 1 d~J 1"
1.1 fl ft~'11.1'tl'lr8Utl1111 lilfH ll'1m::flU'U 8~8~ nNft 91tlUII'tlU'rJIl't 11 'U1.I 8 'nflU 'i:: V'lr1.l 

~ .I 1 d';' J 41 " 'ell d d ~ J d J .4QI QI 

~::1l't1l 'U 'U 'U8 ~ n'tlIl't1l'UU fl~1I1111~::1Itl1111Ii1V~'tl1l't1l'U'U ~ 1fl tl~1 1Nft~ tlU1l'tl'U'tl\!~'U 'UI'U tl ~ ~ 1fl 

'1/ • 

U'i::lfl'tli1'~ ,r~flll't;j 2.2 

Id'u Risk-Loving Investor 

..; .. 
flll't'tl 2.2 tl'nflU'i:: lv'Ir'U'Utl~ Risk- Loving Investor 

flll't~ 2.2 lIilfl~tl'nflU'i::lv'lru'Utl~ Risk- Loving Investor IIfl'Ui~lrI'U 

tl'i 'i flU 'i::1V'lrUII flUU tl'UlrI'U8~nNft~8UII'tlU IK'U m 1-n1lil,Htl1111 ff1li'U1'i::1111~ 
.. .... , ..;. .... ~ .I .. 

tl'i'iflt.h::1V'Ir'U1lft:: 8~'i 1Nft~8UIl'rJ'U 'U'tl1~U 1fl 11I8tl~nNft~8UII'tlUIl't1l'U'Utl'n flU 'i::1V'Ir'U~:: 

~ .I ..... A.I ~.I..;..... .I 4 d .... ~ I 1 .. 
l't'UJ'Il'U U91tl1111'1r'U'Iltl~flnn\l::ln1l'llUI1ltltl~ nFfft~tlUII'tl'U \!~'IlU CJt~fltltl @)'i'ifllJ'i:: fJ'Ir'U~:: 

..:.1, .... ..;..:.1..;. .I 
ll'tlJ'IlU 'U tl~'i1'tl1l't1J'UU l1JtlNft~tl'UlI,"U \1~'UU 
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3. UfHN'1'U~'1i1Y'U1\ltl111JI#fJ~ (Risk-Neutral Investor) 

., J '" .d~~ 01i1Q,I

'U fHH'1'U111::Ul'YI'U1'U'1m::~1J'\l8~8~11~ft~81JU'YI'U'YII'n1J'\l'U \l::'YI1 11 

0'4'2'" ..;, .I 1 '" 4 ~I 1 0' '" 8116111:: lfJ'ti''U'YI ~11J1'n1J'\l'U 'U8~nfH'YI 1Y11J116U1Y~~m'Vf8n6lJ1:: fJ'ti''U'\l8~'Uflft~'1'U 
., . 

th::lfl'YI~'tA'~~m,,-Vi 2.3 

Ilf'U Risk-Loving Investor 

• 0'
 
m'Vf-Vi 2.3 8116111:: lfJ'ti''U'\l8~ Risk-Neutral Investor
 

m'Vf~ 2.3 U1Y~~81'1'6111:: lfJ'ti'U'\l8~ Risk-Neutral Investor Ufl'U~~lrl'U 

8116111::1fJ'ti'UU fl'U 'U8'U IrI'Uti~n~ft~ 81JII'YI'U Ilf'U f11nhl1Y~~tl111Jff1J'n'U111::11'iH 

0' '" 1 ...;. '" ..;, .I 0'
81'1'il'lh::1fJ'ti''UUft::8~n~ft~81JU'YI'U'U'YIH1J1fl 11J88~11Nft~81JU'YI'UI'Vf1J'\l'U8116111:: lfJ'tr'U\l:: 

..;, .1 ' ''' 4.4 '" .I.... 1 0'..;,.1 1
Ilt1J'\l'U II'i'ltl111J'tr'U'\l8~fl"Il~~::tl~'YH1J88'i'l71Nft'i'l81Jll'Yl'U1J tl8871 m.h:: V'tr'Ullt1J'\l'U~'\l'U 'U 

QI' d .c:t... .1cal 

f)~11'YItH'YIJ1J88~11~ft~81JU'YI'U1Y~'\l'U.. 

I. ti~nNft~81JU'YI'U (Rate of Return) lyt81Y'Uf)~1~Q'l.h::1Y~ti'1'Ufl111~~ftfll1 

flllU'U ~ l'Ufl8~'YI'Un1J (n1';1¥tNft~81J U'YI'U '\l8~ Flft ~'YI'U 1'Ufl8~'YI'U '1''J1J) Nft~f)1JU'YI'U~1 f1'U fll'1' 
~ 'U oa II 

1~Nftflllii'Ufll1i~Ii1'U~ft~81JU'YI'U'\lf)~f18~'VI'U~~~tl8Nft1l1::lfJ'ti',r~~ft~'YI'U',f11J\llflfll1ft~'YI'U 
'I 'U 'l 'I ., ., 

1'U11nfl'YI1"t'lu'U'1 Nft~81JII'YI'U'Il::th:;f181J'1IrA'1tJ thhff1'Ulfl'Ull'U 1~'Ui1'UNft ~8f11UtJ Uft::~'VIi 
., . 

.... " ~ CJf811 'UI 'W1J'YI 'U. . 
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1.1 tll1'il'i1'Luihnl'U (Capital Gain) flf) tll1'i'llflfll'il~lJ~'U'Uf)'i'ilfl1lfnfl'rli''Vi6 
71 ., ~ 

Nf1 ~f) iJUtl 'U tll1nh'Ulfl'U,!'UU 'l::1~i'iJlJ1'llfl fll'i'U1fJlfn fltli'Ytn1'U 'ilfl1-ri~'i fl119\''U 'l'U-riqff)lJ1 
. t., " 

l19ilf1fl fll'i'U 1fJlfn fltl i'YtrJ1til'U 'iltl1ii~h fll1~'U'l'Uii.f)1Jl 'l::lifJ fll1 'U1'l'l'Uff1'U'!'U (Capital 

Loss) 

1.2 J~'Uil'U~f1 (Dividend) JrJ'UA~'U;i'~i''Uv1flfll1;i~iH,!'Uftf)lfftfltli'....rf1 ~V'Ufl1'U 

tl1lf'U'lU1l1iJi1!7tl ef)flfl1!'U ~10111' flU ~lfJ1~'Uil'UNf1fllV'l:: ~lfJ1 11'OiJef1'i'!'Ul'U ltJ'Ufl'iI~'U ff'llfifl 

iI dllJ iI ~ 'cO '1 cO ,... il .:.. dllJ~ ... '" Yo iI ~ I
11'U fl 1'lUnlU~fl'itll II~ 'UU1'ifl'itli fll'1 'l::V101'i'U 'UNf1'1rltl'illfl IMlf1flU'ilJtl'::Jflflfl11'U1J'i::ffU 

fln::'U1'l'!'U1'UflUtJ 'i::fl flUfll'i 
" .. 

1.3 'lflfl!UfJ (Interest) flfl Nf1~flUlltl'U-ri '~i'uv1flfll'if1'i,!'Uliiflf1'i'l'U 1'U1~'U~lfl 

t1,.::mfl~H"1l}'u al}'U!JiUfffli 'tiU1iUill,.i'!tJ1i11f1tl6~Rfl""6~f! 
II , • tI 'II 

1.4 fftliqfmt'Ul'nlJ'!'U (Stock Right) IrI'Ufftliiief1'i,!'Ul'U'Uw::u'U'l::1~i'ufftliqff) 

1\''U'lflirif)'U!Jflflf1 fllO'U f) fl~llJ'iltl1;itlllf'U'l ~'i'i1tl1iflrl'U'iltl1;i~lfll1Idfl4flV1fl~n1'l 1 'lfJ~'i 'i 
" IIn::1lil1YfJthTi'i'ilJIUOlJlfifltl1'U1fJlfU11 'Ufll'iqffl 

. " .
1'U-riu 8~'ilNn~f)Ulltl'U'Ufl'i flfl'i'l'U 'illJ ff1lJUtl.ll'U lW'~V1fl8il1'ilfll'i ItJnfJ'UlltJn'i 

'Ufl'iJjntl1tli'Yt6ff'LH,!tli (Net Asset Value) 'Ufl'iflfl'i'l'U~f)lf,i'i'lil'inn1 tJi'iJ~1m~'Uil'UNf11'lfJii 
o '" cO " 

lJ~'i fll'ifl1'U 1W'l'i'U 

_________ ._. (7)(NAVit - NAV~t-l) + nit x 100 

NAV~t-I 

= 8~'ilNn~f)Ulltl'U'Uf)'iflfl'i'!'U i l'Ul~fl'U;i t (lJfl'i1fllJ 42 - i'Ul1fllJ 48) 

= 2Jntl-mi',"6ff'Uf!tli'Ufl'iflf)~'U i 1'UI~fl'U;i t (lJfl'ilfllJ 42 - i'Ul1fllJ 48) 
~) 

NAV~I_l = 2J1'1fil'rli''Vi6ff'Ui'{tli'Ufl'iflfl'i'rJ'U i ''UI~fl'U~ t-l (I~fl'Uri f)'UlfU~fiffllJ1) 

= 1~'Uil'U"1\'Ufl'iflfl'i"l'U i ~ltJ1'UI~fl'U~ t (lJfl'ilfllJ 42 - i'Ul1fllJ 48) 

= 1,2,3, . , n = 15 flfl'i'J'U 

... 
t = 1,2,3•. , k = 841'lf)'U 
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. . 
~ d ~ 4 ~ d~ 

2. tJ~nNn~tJtJII'Yl'U'Yltl1ft1f1-11(Expected Rate of Return) tltJ tJ~nNn~tJtJII'Yl'U'Yl'Ufl 

.,..; 1 "., ~ J ci" 1 ' " rI , " 1~n-ll'l'Utl1ft1f1-11'Yl9:: ft~tJ91flfl1~n-ll,!'U 'Yl-ll'U l.... n::fl1~'Yl~n-ll'l'U lJff1lJUflll1f9)fl1~tlln1-111f'U-1 ~ 

'i18~~ 1Nn~tJtJII'Yl'U 91flfl1~n-ll'l'U~ 1tfi'tJ9::1i~'Ul'ril 1 ~ lin:: iitl11lJift19'UIIti11f'U 1f 1flll~;f'U flgfttJ 

. " " 
tl11lJl~ 'U'tJ '~'tJtJ-II fl1~ Inftl1f~fl1~ w'HitJtl11lJlhi)~d1'Uil'il::ln"I'H~ fl1~w'L1''U1'U tJ'U 1f1~ "-II'l!'Ufl1 

'tl fl -118~ ~ 1Nn~ tJtJII'Yl'U ~tl1" 1f1-1191fl fl1~ n -II'l'UU-IIijftfllltll::I~'U9i'1 IItJ~ rilJ~ -II1liff1lJUfltJtJ fll~'U 
., ..;. 1" . ~. 1 ..; ... .1 1" .. ..;'J/
~1m'tJ'YlII'U 'U tJ'U" 1I~9::tJtJflIlJ'U tl1'tJtJ-II flfl1ff'Yl9::lfl"'tl'U ftflfJ1ftflfl1~tl1"fl1~tll91fl'tJfllJn'Yl 

.... .1 ~ 1 ... 
Ifl"'tl'Ulln1 'Ufl"~ 

3. tl11lJltffl-ll (Risk) 1fitJtl11lJ1liIl'l1'UtJ'U Inft;f'U 1~lrltJtJd1'Ufffll.... ~1litJ19f1~ 

II 'l.i'U tJ 'U'in::In,,;f'U en-II'!'U ~ 1-11.... fl1flllJ~ 9::1fftfll~ fl-lltl11lJ I~fl-ll1f i tJn"f111lJ I~fl-ll 11l'11fntJ11tJ fl 

~ff"l"il~ 9dh1tf IIn::lI~n::tJtltln9::fltJlJi'tJtl11lJl~fl-ll1 ~ fl~l-11ft'U ..'U ~::fitJ~1I i-lli1';f'U tJnfttJ .. 
., ....... ~ 1 " . "... 1.k ..; " ... 1 ..;

'Ylft'UfI~1f1flff-ll~-II 1l'tlfl-llFjn-ll'l'U11lJ1fl'UtJflI'YUH ft 'lJ-IIfl11lJlfffl-ll'tltJ-IIlt'U 1flJ1t)fl~ tJfl1ff'Ylll:: 

1 ~i'mm~ fltJll 'Yl 'U1 1i~~ -IIftmm~ fltJll'Yl 'U~ tl1ft1f1-11'tl fl-ll ~n -II'l'U8 'UnitJ -111J191flff111f ~~1-11" 

II 'U1fift1 'U fl1~ m:: 91t1fl1~n-ll'Yl'U'tJtJ-II1fftfl'Yli'....6fld1-1111flJl::fflJlIn::n-ll'Yl'U1'U1fftfl'Yli'.... 6. . 
1'U ~1'U1'U~1J1fl .... tJ 9::'tbflnftfl11lJl~t1-11 ff1'U1fit-ll~-III~'Utl11lJltftl-ll1 tl ....1::9i'1'tJtJ-II1fftfl'Yli'.... 611~n:: 

.. " 
1fftfl'Yli'....61'UmjlJ1fftfl'Yli'....6tJtJ fl 1tJ1tf tl11lJlfffl-llff1'U11fqjilii'-IItJd1'UmjlJ1fftfl'Yli'.... 6'L1''U IrI'U 

tl11111 ~fl-lltl 'U In ft 91 flil9 ~flfllfl'U tJ fl~ 1fftfl'Yli'....6'Yl.fl9i'1 ~ 1-111 ~i'tJ Nn m ::'YltJ tt'U fi tJ f111lJl~fl-ll91 fl 

fl1~n-ll,!'Uff11J1~flIlU-lltJtJfl 1,r 2 tJ~::lfl'Yl fitJ tl11lJltffl-ll~I~'U~::tJtJ1fitJtl11lJltffl-ll~ 11iff1lJ1~fl 

'tl ~ft , ~ jII t)fll~ m::91t1fl1~n ~,!ui1ll'1lJ 1::fflJ fttJfl1 llJltft)~i1'lil~'U ~::tJtJ1f i flfl11lJ I~fl~i1ff1lJ1HI 

'tl~j111~ftflfl1~m~91[Jfl1~n-ll'l'U~11flJl~fflJ (lfl'itl-ll1m J~'Jj'1.hl-ll2542,30-34) 

3.1 tl11lJltffl-ll~lrI'U~~tJtJ (Systematic Risk) 1~'Utl11lJl~fl-lli1lnft91fl'il9~fl~l-11"i1'li 

ffllJlHltl1tJf!lJ 1~lIn::ff-IINn~tJ'lfl" 1fnfl'Yl i'....61'U ~n1j111fft fl'Yli'....6 1 flll fi tl11lJl~fl-lll-dfl-ll91flfl1~ 

ltJgtl'UlltJn-ll'tltJ-II~n1ft1fnfl'Yli'....6 1~'U tl11lJl~fl-ll~ln,,;f'U 91flfl1~ ltJ~ fl'U IItJn-ll'Yl1-111ft~1I ..\In9 ff-IItllJ 

fl1~ lijtJ-II fl1~~'U~ ~~1f'Ufl 1'U,j111ilfity~l-11" ~-IIfl1~ ltJ~fl'UlI tJn-lll1f lh;f9:: iiNn"h1'lfift'U tl~fl1~ 

f11ft1f1-11'tJtJ-II6n-ll,!'U 1'U~n1ft-i1 1tlI1J~fl'Ulltln-ll 1'ti'U ldtJln"fl11lJ1lill 'l.i'U tJ'U'Yl1~ fl1~lijtJ-II i'!tJ1n 
• ,tI " t " 

'U 1"lfftltJ'mTYtihm11l'':ilf111fnfllli'l't6~ 11H lriU flTHflntru 11f1lin~1Jli ~~,rUfl11lJl~tJ~l)fii"i1~ .. 
ft~'!'U i -II1li019tl1tJt'JlJ1f~tJ'tl~ft1flmj'9~ii fl1~m~91tlfl11ft-ll'l'U;l~~~llJ ,r-lli1' fl11~1fftfl'Yli',.,611 Vli 

~ .... I ., d d Ell AI" Z , J I QI Q,.tGo' Go' 

ft:: 'Il''U'' 9:: lJ1::fftJfl tJ f111lJlfffl-ll'YlllJ 'U1::tJtJ lJ1fl1f1 tJ'U tJ fl'U 'U fltJlJ'tJ 'U tJ flfl tJ n flll tll:: Itl ....1::~ 1'tJtJ -II '111.. 
Q,I Q,I rI ~ 

1fnfl'Yl1 ....fl'U 'UItJ-II 
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3.2 tl11lJl~fl~~1lilrl'U~~1.J1.J (Unsystematic Risk) IrI'Ufl11lJl~fH~IO~~'U'il1tltll~ 
ItI~fl'UIltllN'\JtHil 'ilifJ fllfJ1'U1\ll'f1~i1'\J8~1.Ji1!i'YIe66tl1n;tl'YI!l'fvJ'U 1'tf'U tl1~1.Ji 1fU'\J6~fltll ~ 

... 'JI 'JI.... 'JI t 
tl~~lJtll~1.J~1f1~ tlUfl11.Jf)lJ~'U'tl'U'\JlfJIUl~~'Ul]'UNn~ flU11~UN'U'YI1~~1'Utll~'\J1fJ tll~ lJ./'1!ltll1 

un~ tll1i9tl'U1li'U~lfllfJl'U111n'il16~ 1~tJlrl6Io~flultlgfJ'UutJn~ l'U111 o 'ill~uti'1'ildjNntl".i~'YI1.J 

~ 61fn tl'tl!l'f 6'\J6~ l~ ovtu ~~,fu tll1lJl~fJ~'JI;j~rl'6n~l]'U ;~n'llJ Uft'\J u~1fi61h1,rn~ iH1fi6 

1flJ~ 1U'il1flfl U n~'r]'U 1~ l~fJtll~ 1liln6fln~l]'Ul'U1f1ifl'YI!l'fv~ijnfl'1!ltll~fl11lJl~fJ~tJ~~'f)'YIif\'{~ 

II~ tl~~'il1fJflUn~l]'U 1tJl'U 1fntl'YIi'l't6tJ'i~m'YI~1~'1 ';11,rfll1lJlafJ~~1lilrl'U~~1.J1.J'\J6~U~n~ 

1fntl'YIi''n61'UmilJ1fnfl'YIi'l't6'J1~I'JIflti'U'il'U';11,rfl11lJl~fJ~nlJ'\J8~milJ1fnfl'YIi'l'tv~ln~1fi61liij 
,II • , 

fll1lJlfffJ~nfl'1!lW~ii fl~l1fn61\l 'n 1~fll1lJlfffl~.yj 'li61'il'\J U~ 'i'l'i~flflUfl~~'il1fltll~n~l]'U 

fll1lJl~fJ~'\J6~tl~n'11f m~lJ'il~ln'U , 1.11'U nfl'1!ltll ~ 1~ ~'U ti1.J11tl~n'11fm~lJ~~tlri 11\1 tl 

tl".i~'YI1.J 1~fJtll1lJl~fl~~lrI'U~~1.J1.JU1fl1fi6-U6tJf)11fl11lJlafJ~~'lilrl'U'i~1.J1.J 1f1tl\lflm~'YI1.J hw 

f111lJl~fl~~lrI'U~~1.J1.JlJ1tltl11Unl fJ6~'\J1fl til1~ u n~nfl1lj''U'\J6~tl~ff11f m~lJ~~fl ri11 'il~lrI'U 1tI 

~llJtll~IUgfJ'Uuun~'\J6~f)11~lfr~'1!l!O tll~lij6~ U~61\1tlm~'YI1.J t ~fJfll1lJl~fJ~~ 1li'il un~tY~f1lJ 

IrI'U ~~1.J1.JlJ 1fltl11Un1 fJ6~'\J1fl ihh Un~nfl1,r'U'\J8~6~ff11f tlnlJ~~tlril1'il~lrI'U 1tJ~llJ 
fj/ .. • AQ; ~ QI " 

fff)1l'flll~n6lJ1f~6fl1~~11'U'U~1'U'\J6~tl'iltlU'U'U'1 

1'Utll'i 'i~ fll1U l~fJ~~Irhn~1.J1.Jff1U11ft11tl11::1f1~ 'U"oi
'II 
tJthnlltJ ';I::n'YIil1.J~1 (Beta 

Coefficient : 13) ~~6i1.JlfJil~t1~nFfn~tJ1.JU'YI'U~mhltl~fJ'U hl~ llJfll1lJl~fJ~~lrI'U ~~1.J1.J'il1tl 

fll1lJtYlJ i'U 'iiI;·mf'U~~~ ~~ 'td1~ 8~'i 1Ffn~61.JU 'YI'U '\J6~1f n tl'YI i'l'tVII ~n~ 'JI;j~ II n~ 6'~~ 1 

Nn~tJ1.JII'YI'U'\J6~~n1~,f~1flJ~ iifJtl11 1"'Unfl'1!lW~ (Characteristic Line) ~~lrI'UI"'U~Hllff~~ 

Characteristic Line 

Slope = ~i 

flll't~ 2.4 fln-nllff~~I"'Uftfl'1!lt\l~(Characteristic Line) 
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.. '" .." Simple Regression ModellJ~HU 

~ + Pi R
mI 

+ d + Cit .. .... --<8) 

... .. 
liUJU'YI t 

~ til1.h::lJ1W6~'i1Nft~t!1JII'YI'U'\lfHflO.:jl'J'U i nit! 

~ft1Yl'liiif\1'iltJ~tJumJft.:j(Nft~8'U1I'YI'U'\l8.:j~mYllrJ'U~'UtI)litJnl1 "Alpha Coefficient (Ut '\lO'i 

'" "'''d~ '" Z 2'Hft fl'YI'il'ltJ i C)j'.:jllJ'U ~'1~'11J'U1I fl'U~.:j'\lO.:jln'U lUJfll'itl'ltlOtJ 

Pi ti1tl11lJW'H~oti1d'lJlh::a'YIi '\lO.:jltf'UtUlfll'i 

tl'ltlOtJ'H~ouf'Um,.'1.:jl1'fl1!lW::'\lO'iflO.:j'rJ'Ui ~.:jOd''UltJ'\lO.:jth Beta Coefficient (p) l'1fJlfI'Ufhi'l 

tl11lJ60U''H1'\lO.:j6~'i1Nft~01JII'YI'U'\lO.:jflO.:j't'!'U ~f1::tJi'1Ji1~Ofl1'iI1J~fJ'UlltJft.:j'\lO.:jti'Vijtl~'i1 
it " , , 

Ntl~ 01J1I'YI'U'\lO.:j'H11'fl'YI il'ltil '1mh'UnlJ1'U~ft 1'1 -n.:jijtill1J~1fl::lfI 'U i Ti'ltl11lJIafJ.:j'filfl'U 'i::1J1J 

d i1I11hli'Ulli'I'Yl.:j'UltJ1J1fJ~ri.:jAtl~8fll'iM'YI'U''U 
, .ci 04 .dI Go'0 

'V1.:jl1tl1'YI'YI1fllUrfl1!l1 tlO :Ufl'ilfl:U 2542 -ti'U11fllJ 2548 

, ... 1 ... 1 'fJ} ",.d .Ji 
~t f11fl11:UlIlJ'ilJn'U'i::'H1H'\l01J tl fl1Jtl11 \l nfJC)j'.:j 

, 91 ......,.......... .r d 
0Q1J'UUY'U1l'l1l0tJ'\lO'iflO.:j'rJ'U 1 (Residual Vanance) 'H'i8tl1tl11lJA'I'Wtl1'l'YIIfl'l'\l'U (Error) C)j'.:jfl:: 

,.ylrt'Ui11'1tl11:UlatJ.:j~'lhrt'U'i::1J1J'\lO.:jflO'i'rJ'U 

1, 2, 3, , n = 15 flO.:j't'!'U 

... 
t 1,2,3. , k = 841'10'U 

= 6~'ilAft~01JII'YI'U'\l8.:j~tl1'l'Hnfl'YIi''W6''UI~O'U~t 
d 1IJ9I0 

C)j'.:jff1:U1'illtl1'U1W 1'1f11fl 

______________ . {9)
 

SET t-l 
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ii'tfii'nfll~i11~Hnfl"i''W6 (Set Index) ''UI~flU t 

ii'tSU'nfll~i11~Hnfl'tli''Wu (Set Index) 'UI~flU t-l 

t 1.2. 3•....._..... . ._ .• k = 84 l«flU 

fl1'i~lU1Wj;j,I1J~1 Beta Coefficient (~) H~flth Alpha Coefficient «(1) 1Ii1:::tllfl1111 

.Q Ad J 
N~'Wi11~'tllfl~'UU Error (E) 

________ ..._. . ..(10)~i 

fllfl111111t1nJnui111'i:::H"hu-Ji1~flUII'tlU~rn~_i1\l:::'~\llfl 

fl1'ii1~,!U (R) Im:::\llfl~i11~ (I\,,) ~~filU1W''''\llfl 

k 

lin I (Ri -R) (I\" -Rm) __ . .... __ . ..<10 

i = 1 

8~'nNi1~flUII'tlU~fll~Hl~_i1\l::: ''''i'u1~ fJl\l gfJ'Ufl~ 

flfl~,!U i rilHi'U'tb~'i:::fJ:::ni11 k ~1~ 

8~'nNi1~flUII'tlU~fl1~Hl~_i1\l::: ''''i'ui~fJ1 \l gfJ'Ufl~~i11~ 

fflHi''U'thn:::tJ:::ni11 n ·n~ 
.... 

t 1,2,3 __ _ , k = 841~flU 

1.2,3, _ , n = 15 flfl~,!'U 

fllfl111111tI 'i t1'i1 'U'UfJ~ Ni1~ flU1I'tl'Ui1fl1~_i 1\l:::, "'i'u \llfl 

= 

I Rill - (1i I ~l - Pi I Rit Rm 

k 
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til ~ llhH'inll~iYii~~'"1~tl1l1Jl~fJ~~llhn::tJtJ'UtHfltJ~l1'U1fitJm;fl'tli''n61~fJlrl'U 

fll'i 1~ tl ltl111J6tJ'Ui 1f1'UtJ~ Nn~ tJtJ U'tl'U 'U tJ~ fltJ~'tl 'U9ttJtl1l1Jl~fI~'U tJ~ ~ nl~l~ tJ~ tl111J iYmi'U111. ... 

Nn~ tJ tJU'tl'U 'UtJ-il fltJ-ill1 'U'i 11J;jtll~1f 1-il u:: 1ifi'tJ fll'i njgfI'U uun~ , 'U U9tn::'i::~tJ'UtJ~ Nn ~tJ tJu'tl'U 

'UtJ-il fltJ-il'tl'U~nJgfl'UutJn-il itJtJU1-ili 'i ldtJtl~'i lNn~tJtJU'tl'U'UtJ-il~nl~ltJgfl'UUtJn-il ~~l'iliYl1Jl'ill• 
flrin1iflltl1 13 u::tJtJflil~'i::~tJt'l1l1Jl ~fI-il~lfl'U 'i::tJtJ'UtJ-il fltJ-ill1'U1fitJ1fnfl'tli''n 6 1~fI 

nnfltJliifltJOtJtl1l1Jl~fI-il'UtJ~~nl~ 1~fJ..t1 1tJftl ~ 'UtJ-il~nl~U::iitllllhotJ i 
" .. 

~-il,:r'U d'ltil ~ iitll1Jlflflll 1 fltJ~11'Uiitl1l1JliYfJ~1Jlflflll~nl~ titJljjtJiiiluVfI'~'l 
, " ", ........ " d .. .¥ 2 dd' Ad'm::'tltJ 1f'iltll1!'U 'U~nl~1fnfl'tl'i'nmtJnfl'UutJn~n~n-il1f'itJ1J-il'U'Uun1 fltJ-ill1'U'tl1Jtll p 1Jtll 

1Jlflflll 1 U::ijflUltJgfl'UutJn-il'UtJ-il'iltl11'Unflllw::i\1Jlflflll~nl~ '!'UtltJ iiu'U11U1Ji\u::~'U 
., .¥.. • , tI .1.... !il 

1Jlflfl1l~nl~ 'Ufll1::~nl~'Ul'U'U 1f'itJn~1Jlflml 'Utll1::~nl~"ln~ fltJ-ill1'U 'i::Ul'tl'U U~llJ'U 

fltJ~11'UtJ'i::Ul'tltJi''U~1t~1 (Aggressive Fund) 

d'lth ~ iith,ilotJ 1 titJfltJ-il11'Uiitl1l1Jl~fl~ll'hotJ~nl~ lrltJiiiluVfl1~'l m::'tltJ1,r 

'iltll1f'U1'U~nl~1fnfl'tli''n6ltJ~fI'UutJn~n~n~1fitJ~~~'Uun1fltJ~'1'Ui\iitll 13 iith,ilotJ 1 u::ii 
. . " 

fll'i lUnfl'U Utln ~'UtJ-il'i ltll1'U n flll W::iil'YhotJ~nl~ fltJ -il'tl'Utl 'i::Ul'tliiV~ti'f'U fl tJ~'tl 'Utl'i::Ul'tl 

Average-Risk Fund 

d'ltll ~ iitlllftJflflll 1 fltJ-il'1'Uiitl1l1Jl~fl~lftJfJflll~nl~ tltJliitJiiiluVfJ'~'l m::'tltJ 

, " ", ........ "~(d ~ I ...J" dd. Ad." , c:j
1f'iltll1!'U 'U~nl~1fnfl'tl'i'fHJhJnfl'UUlJn~n~n-il1f'itJ~~'U'UUn1fltJ~'1'U'tl1Jtll p 1Jtll'UtJfJfl1l 1 fl 

, , , II 

U::iiflUltlnfJ'UUtln~'UtJ~'iltll''UnflllWdi~hfl1l~nl~ fltJ~'1tltl'i::lfl'tliiv~ti'f'UfltJ~11'U1.h::lfl'tl 

tJi'tJ~1"1 (Defensive Fund) 

fll'i1~tl1l1J1~fI~'U tJ~ fl tJ ~11 'U 'i11J u::tJ lftfltiltl1l1JUtJ 'itJ 'i1 'U'UtJ-il Nn~ tJtJ U'tl tl~ 
.... .... d12.....k ~ .... d'j/.. . 1'II.... 'II'

tll~1fl~fltJNn~tJtJU'tl'U'tl f1'itJ qHIlJ'Ufll'i1~ 1tJ flliY'tlNn~'tl'U u:: ~nJNn~tJtJU'tl'U'UtJfJfl1l .
.oS .... 

Nn~tJ1JU'tl'U'tltll~1f1~ ~~iYl1JUll\i l6~'i lNn~tJtJU'tl'U~1fl 1~ulflUtJtJ ~ lntJ~6~'il 
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k 

" -2~ (Rit-R) 

i=1 ______________________(12) 

k 

, cO
.
 

n1'UIUlJ~I1J'U1Jl~'i!1'U'UtH fl8~l'J'U i
 
... ..; .... .I 1 . 
8~'i lNl\~ 8U U'YI'U'YIlflfl'U'U 'U8~ fl8~'YI'U i 'U 1I~l\~~1f1• 

tl~'i1Nl\~8UII'YI'Uilfllfl"f'i~11\l~ '~fu i fllJI~ g6'U8~fl8~l'J'U 

1il'Hi'u,h~'i~tJ~nln n ~1f1 

... 
k	 1,2,3, , k = 841f18'U 

1,2,3, , n = 15 fl8~l'J'U 

. fhu1'U I~ 6~11J'U1Jl~'i!l'Uil'''' \l~U 8flil~f1111J1iilJ~il8~'i1Nl\~8UII'YI'U\l~I~lJ~IU'U'tl 

\ll fl8~'ilNl\~8UII'YI'Uilfllfl'H1~ t11thri1'UI~lJ~IU'U1Jl~'i!1'Uijfi11J lfl n\l~ijfl111J1~6~iltl~ 'i1 .	 . .
• a ~ -=I.et. .::l Q,I 

Nl\~8UII'YI'U\l~ Illjltfl~l~~ lfl't1f11fl'H 1~1J1fl f181Jfl111Jl1YlJ~ff... ~'U 'U 18~ 

\llflff1Jfl1'iId''Uftfllltll~	 ~ = ~ + ~i R", + E j ffllJl1tlfil'U1tu'Hlfilfl111Jlltl'itl11'U'H~8 . 
f1111JlfflJ~'U8~ tl~'i lNl\~ 8UII't1'U 'U 8~fl8~'t1'U 1fllJii\llltll1ftfllltll~ff'Hff1J'rr'Ui nUfl111J II tl'i th1U. 

Var (R) 

Var (R.)
I 
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Var (1\) o+ ~i 2 var (R",) + var (c) 

Var(R) fhfl1111utl'itl'i1'U'U6·uj~nFm~6'UIIVI'U'UtNmH1J'Ui 

Var(R
m

) fhfl11111It.1n.f'i1'U'U6·uj~'i1Nn~6'U11V1'U~n1~ 
, Q,I .4 jJ d1lJ,d

Var(c) fllfl1111U1.h1.h1'U6'U1'U6~1I1"lfl'\J6\!ft.~tlllflrJ1 

ti'UflU utl'itln'U'U6~tl~nHn~6'UIIVI'U 

.J 
Var(R) fl 1111Ift'fl-3n11 

.J .J~
~i 2 var( R",)= f111111ft' fJ-3 VlIlJ 'U '1':: 'U 'U 

Var(c) f111111~fl-3~ 11hn'U'1':: 'U 'U 

u,nfl~u'lJmhi;l6~tll',~~"ntll,.,ifl'n1.,ut (Capital Asset Pricing Model-CAPM) 

, 'Ufll'i i'~fll'ifl6-3,!'U'i111if'U l~qtl'i::ff -3tl'U6~1I ~n::'U~liVl"u; flVl1'W0i'~ flU fl6-3'!'U 

'1'111 ('Un~.) fi6ft-3-3,!'U1'U ..nlflVl1'W61~1l1-31l16 1..rfl6-3'!'U~t1~,rVl'Ui'HU6~ff11ll'ifl 1..r 

Nn~6'UIIVI'Uff -3ff~ W 'i::~t1tl11111 ~fJ-3~fl mh'H'U ~ i ~'i::~t1'Hrt -3 lit6-3 ~lflfll'iln6fln-3V1'U l'U 
• II. II 

'" .......d 1 .J .J .... J "'.. llJtlllJ~ •
l1nflVl 'i1'W'YU'H111:: ffll tiWff111Ufl fl'i:: 1I1fJt11111IfffJ-fVllfl~'UUI~1'f1::11'i1'ffl66n« «f1'H1I~ 11::111 

1,rfl1111Iafl~ i~flnll'\J6~mill'HnflVl1'WtlJ'U'l ft~ft-3 ;J~UU1fl~;fln:UH'\.nfi~fll'ii'~fll'ift..:j,!'U~111 

Vlt)1l6fll'iln8fln-3,!'U'U6-31ll1ifl1V1~ (Markowitz Portfolio Theory) 1l166i'U1fJU-3flUtl'i::lii'U . 
tl~'I1Nft~6t111V1'U'H~6nfll'HftflVl11'ftlUn::flrill'Hnfl111'W61'U~n1~ ~lfltl1f11111IfffJ-3'U6-3• 

" ~ " 
'HftflVl1'Wtl'H~6 mjll'HftflVl1'W0'11'U '1S-3V1t)1l 6-u'~ ,r.u6 ffllll~!lU11 

" 1.'11flft-3'!'U'!flfl'Un-3'!'U 1 ~fJ~6-3fll'itl11111't6 h\T-31!~~lflNn~6'UIIVI'U l'U fll'in-3,!'U'I1'U 

1~fJfll'ifl'i::~lfJfll'in~11U 1'U'HnflVl1'W0~ijt.l'1':: ffYli fll'W~ll1l1'U1f1~'U6-311111f11V1~• 

2. '11fln-3'!'U"r1 't.I~::ln6fln-3,!'U 1'U'HftflVl1'Wtl 1~fJlmfJ'UIVifJtI'i::'H11-3Nn~6'UIIVI'Uii 

f11~'Hl~ ti1Jfl1111Iatl-3'\J6~'HnflVl1'Ytti'1~tJl*ffU::f1~'\J6~1rflft-3V1'U~'Hnfll~fJ-3f1111lIgM• 
3. fl1'H'U~,..ruflft~,!1Jijir'UVl1"'V~ff1111'iflln6fln~,!'U'~2 t1'i::W11 fi6ff'UVl1'Wti'~'~ 

ijfl1111lafJ-3 IIft::n'UVl1'Wti'~ijfl1111IafJ-3 rll'H1'U n'UVI 1'Wti'~ '~ijtl111I1afJ-3if'U~:: 1..rti~'i 1 
• I ," ," " 

Hn~6'UIIVI'U~ 1fJ~1 1'U'Uw::Vin'U Vl1'WVi1ijtl1111IfffJ-3'11'U~:: 1..rti~ '1' lNn~ 6'U IIVI 'UVi '~~lfJ~1 't1-3-U 

4''U6~timn1111 gfJ~~U flft-3'!'U ~6 ,uNity11ij1llfl-U6 fJI;; fJ-31~ 
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4.11'mN'!'U ffllJl'Hl~~1fll~tnrU'v\' i ~0fl1~@jlJ1Jl1f16 "1't!fjlJUfl,rmN1J'U~'U'~ 'U 
'II • , 

tl~1Jltu 'li~ln~ tlI 6f1n~6fl1ihl'ritlnfY~lflfl111I1iYfJ~ 

5.f1in~ihrfllJtu::~ihh:: iT't1iflTn 11'mNl]'U ffl1Jl~tlrlJr,jl1ffl~1vf6 dl~..t1il~IU'I:: 

6. 6f1~l]'U,! flfl'U6~1 'U'tb~l1ftll~01n'U 

7.fll~ft~l]'Ul]fltl~::Ifl't1ffllJl~tlllti~lrJ'U1ftl1fJd6o'~1i~ln~ 
.., .., ttl A , Go' .., tI 

1fftfl't1~~01f~6flqlJ1fftfl't1~~fJ 

'II • 

8. , liii,il1f~ho l'U fl1~qf6'UlfJ1fftfl't1r ~VII f1:: 'liiifillfu lfJ1n01nlJ flllj 
• 'II 

9. '1iii6f11l1~'U1'1I6I1ft:'liii fl171tlno'Ulltlft~1'U8f11l~6fl1;j0 . . 
.., lCI ~ .4 .., lCI QI lCI 

10. 'Uflft~,!'U,!flfl'UV::11fll~~~1~0J1M6f1nNftfl6lJlI'r)'U't1fll~1f1~IU'I::fl1111lffonlfl 

fl Uft~'t1'U 1'U1fftfl't1 i'~ Vl1fii6'U fi'UIIft::ftfllJ tu: I~ 01 n'U. 

1I,j'11~::,"~1~tlI1.u'6ff11lJ~'1'U,r~m;'1 'v\'11 'liffllJUtllrJ'U 'tl'wfl'U i f1fl1ni~fl11lJ.. 
Ifl'U ~~ ~ lI~fllO 1~.u'6ff11lJ~!1'U~til1f'U~1 'If'f1ftl~6 d1 'U fln::'1 ftOfll~n,r1 01'If'ffl11Utll.u'1h1f~6 

do Q,f..,tt!,.... 4., Qltl4'" QltI 
11 6~l1f 'Ufl11lJff11 ,"'U1~:: 1f11~6f1~ lNflfI6 lJll'r)'U II f1::fl11lJl ff8~'U6 ~1f fI flfl~ ,"rl1f~ 6 flqlJ1f fI flfl ~ 110 

, :iJ Q,I ~ ~ ~ , 1"" ".Q d ....., fI.Q

~'\f~ I\l 'U 0.:s'U 'U ~11J't1.:s'\f10 1f~ft~"'!'U ffl1Jl~tlI'U 11~II 'U1fl~ fl U tl~:: 111 'Ufl11111ffO~'U 6~ 1f fI fl't1 ~~ 0 

1f~6m;111fftflflr~61v\'i'i'10. 

CAPM Irl'UII'U1fi~I~01tilJfl11111~0~llfl::NflfltllJll't1'U~~flfinlu::,rlJNflfl6lJllfl'U~ 
"J~'" ok.l .... d t ~ 1 d 

fl'U~:: 1~~lJ~lflflUft~,!'U1f'U~'l fl1~'U'U6~fllJfl11lJlffO~~lflfl1~f1~,!'U'U'U~10 1flflfl1~f1~,!'U ~lJ 

fl11lJI~0~~ ~nfl1~~:: '~i'lJNflfl6lJllfl'U\l~1tli'i'10 11ft:flnfl~,!'U~iifl11lJI~0~ 1~'l nfl1~ '~i'lJ 

Nftfl6lJll'r)UtlOHU6fll'rhtilJ6f1~lHflfltllJU'rl'Uiiiv\'Ulfl fll~ f1~'rl'U iii liiifl11lJI~ tN lJ1fl timlfln• 

1l'U1Hhatl~fl1'Jr~1.h~ani.tllTtfll1'U1't11'J'tIQflYl1Ttri(POrtfolio Performance Measure) 

flui~iT'Ul~1~tlflfl~,!'U1'Ullilifl::1fftfl'rli''rtV 11'flfl~,!'U61~,"Ul~tu 1'~~lflfl1111ii 

tl~::iT'rlifll'rtl'Ufll~lJi1fU ~~llff~~il~8f1nNftfltllJll'rl'U~'v\'i'lJ W ~::~lJfl11111~0~1~01n'U 

1f nfl'rli'11v~' 'If'6f1~ lNflfltlUIl'rl 1.1 ff~fll1 8tllJIl ff~~ 111'1111.1 il~fl1111iitl~::iTfli fll11 1'U flUlJ~ 1fU~.. 
\l.:sflil InffllJ1H11~tl~::iT't1ifll1'tfl U'U~1fl~M",!'U 1~0fl1~ ltliOlJIIIOlJftlJ fll~ iH'!'U1'U lfftfl 
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''YIi,,6~'~jjtl11lJl~tJ~ l'U~ifft6 tl~'nFH'~6tJU'YI'U'U6~~11~'Utlfl~m~ 91 1'U 1~tJl~'YIq1:l~ 

Sharp's Index Ul':: Treynor's Index 

1. Sharp's Portfolio Performance Measure (SI) 

d.J' ~ .... 4 ,~.. .;. ... ..;, ~ 
'YIq1:ltJ'UI1J'UU'U1tl~'U6~William Sharp (1966, 119-138).~ Mtl~lft'i6~lJ6'Y1 'Il'I'Ufll'i 

1~th:::fi'YIim"fll'itJilfl'i'.n;fl'YIi,,6~iitJfl11 "Sharp's Index (SI)" 1i1'Ufl')l'-u~1~1~~l'~6tJU'YI'U 

~ 6lfit~ lfU1 tJfl11lJI~tJ~'i1lJ'U6 ~ lfflfl'YIi'" 6~ l'~,!'U Iii6n1fl,~ mf1'i~\l:: ffl1Jl'itl m:: \lltJfll'i 

CNt]U1Ufl ~lJ1fnfl't1i'''tll ~mnjtiltl111JI~tJ-f~ '~lrJU 1:::tJtJ1H1f1Jtil'tI,tf 1~tJotJlrJUfl')l'U1~ 

ff~ri1'U')l'~I')l'tJfl11lJl~tJ~ qt~~fl6Nl'~6tJU't1'Uri1'U~lii'Ufl11Nl'~6tJU'YI'U~'~jjfl11lJl~tJ~ 

ImtJtJlfifJtJfttJfl11lJl~fJ~'i11J (ri1'UlrlfJ~ItJ'U1J1~'it1'U) t1'lth SI ~~1Jlfl \l::Uff~~11lfflfl'YIi',,6~.. 
l'~'YI'U,f'UB~jjth::fi'YIim,,~ lii6~\llfll,r~n~6tJU'YI'U~ff~~'Ulrl6ImfJtJlfitJtJfttJfl111JI~tJ~lfit~ 

" lfU1tJ fllnhth SI 'tJl.n'Ufll'i1~th::fi'YIim'nfll'itJilfl'ilfflfl'YIi',,6 ffl1Jl'itl1~'~,;~mi1J 
" lfflfl'YIi',,6ul'::U ~l'::lfflfl'YIi',,61~tJjj \l~'i fll'itl1'U1tu ,,~-u 

. . .. _. . __ .__ .. _._(13) 

... I I4 
Sharp's Index 'U6~fl6~t]U i tl6Nl'~6tJU'YI'U~6lf'U~lf'U1tJ'U6~ 

..; 
f111lJlfftJ~ 'i1lJ'U6~fl6~,!'U i 

tl~'n~l'~6tJlI'YI'U 1 ~tJI\l gtJ\llflfll'il'~'lU l'U fl6~'l'U i 1'U',b~ 
" I1l'l'UU (1Jfl'ilftlJ 42-iU11ft1J 48) 

tl~'n~n~6tJH'YI'U1~tJI \l gtJ \llfl fll'in~'YI'U1'UIf t;'fl'YIi'n 6~ '~jj• 
• II. 'lI + 

f111lJliYtJ~ l'U'Ib~nl'l'u'U ''Ufi-ufl6 tl~'n~l'~6tJH'YI'U'U6~9i1 

1~'Uflfl~mtJ . • 911'U 

" do QI

f11ff1'UltJtJ~ItJ'U1Jl~'i!1'U(Standard Deviation) 'U6~8~'n 

~l'~6tJU't1'U tJlflfll'ilN'l'Ul'Ufl6-3t]U i 

1,2,3, .... , n = 15 fl6~,!U 

...
f 1, 2, 3, . __ ..... , x = 841~6'U 
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t1~'ilFH1~81.JIlTl'U1flfJlU g[l'\ltHfl8~'l'U i Ilft::t1~'ilNft~81.JIITl'U 1flfJlU g[l'illflfl1'ift~'l'U 
• • 71 

1'U 1fnfl'Yli'\16;j'~jjfl111J1ff[l~ thou1W '''',,~ij
 

o
 

1/0 I. Ril
 

t = 1 

o 

lin I Rft 

t=I 

t1~'ilNft~81.J1I'Yl'U1flfJlU g [I'illflfl1'ift~'Yl'U 1'U• 
71 

fl8~'l'U i l'U,f1~nfllir'U (lIfl'ilflll 42-i'U11flll 

48) 

tl~'ilNft~61.J1I'Yl'U1flfJlUg[l'illflfl1'ift~'l'U hI 

fl8~'l'U i l'UI~8'U t 

t1~'ilNft~61.J1I'Yl'U 1flfJlU g[l'illflfl1'ift~'l'U l'U 

fl8~'Yl'U 1'U1fnfl'Yli''W6~'~jjfl111l1#[I~ l'U. 
tI • tI + 

,f1~nftlir'U l'Uiliifi8 t1~'ilNft~81.J1I'Yl'U'\l8~~1 

1~'Ufln~81~ 91 1'U 

t1~'ilHft~8'lJ1I'Yl'U'\l6~i11~'Ufln~81fJ 911'U l'U 

<!I 

Ifl8'U t 

o ~1'U1'U~1f1ril1fi''U'i::[I::nftl'Ylfln81.J 84 ~1f1 

<!I 
t 1,2,3.. .... ._ .. , k = 841f18'U 

1, 2, 3, . .__ . , 0 = 15 fl6~'l'U 

...
f 1,2,3, .. .. , x = 841f18'1-1 

li'lNftfll'i1f11.h::ff'Ylim'WtJ'ilfltrh SIA > SIB m"fI~11fl1'il.Ji1fl'i'\l8~fl8~'l'l-l A jj 

tJ'i::fi'Ylim'W~fl11fl8~'l'l-lB 1flflfil SIA < SIB IInfl~11fll'il.Ji1fl'ifl6~'l'U B ijtJ'i::fi'Ylim'W~fl11 

fl6-1'VJ'I-I A 
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" . 
'H 1fl~O~ fll~ nn rJ1JliitnJ'hflO~'l'Uir'U'1 ihh::ff'rlimYi~fl11'H~oihfl1191n1f1ff1lJ n tl 

" tl1'U 1tl1lfl'~\llfl~91~~~ij 

......................(14)
 

, .d, .d 
Nn91011 U'rl'U 918 'H'U ~ 'H'U1 rJ'\l 8~tl11lJ IffrJ~ ~ 1lJ'\l8 ~ 

91n1f1 

8i'tllf\lni'tOllll'rl'U1flrlm gll'\lO~i'tn1f11'U,h~nn1 
" ir'U(lJm1tllJ 42-i'U11tllJ 48) 

891llNn91011U'rl'U1fltllU~tl\llflfll~n~'rl'U 1'U• 
, , . tJ , W' 

'Hnfl'rli'Yioii '~ijtl11lJI iYfJ~ 1'U 'li1~ n n1ir'U1'Uiiij 

.. "".
tl1ff1'Ul1JrJ~l1J'UlJl91~!1'U (Standard Deviation) 

'\l8~891~ 1Nn91811U'rl'U \llfl fll~n~'l'U1'U91n 1f1 

" 
'H1flfln1f1Nnth SIA > SIm Ufffl~11fl8~'l'U A ir'Uij1.h::ff'rlimYi~fl1191n1f1 'H1fl 

1.Jllfl{J11 SI
A 

< SI 
m 
Ufffl~11flO~'l'U A ,f'Uij1.J~::ff'rli m'W~lfl11i'tn1f1 ~. 

2. Treynor's Portfolio Performance Measure (TI) 

",,;:~... .k 1""".1 ......
'rlfJ1:ltl'UllJ'UU'U1tl11lJtlfl'\lO~ Jack L. Treynor (I965, 63-75) 'lf~ 'tf1f1lJ~::ff'rl1m1Yi 

~ Q,I QI" 1 1" ~ d Q,I Q,IfJJ 'J1
flnll~'Hn'Hnfl'rl~Yitl fill 'tfU'U1tlfllfltl1'\lO~fl1Jlff'Ullfffl~nfl1:ltll:: (Characteristic Line) '\lO~ 

'Hiifl'rli'Yi6''U1tJ'\lO~ Treynor's Index ~~ltI'U~'tfij~'flf1ri1'U'tffll'tfrJtl11lJl~tl~ lf1tlltJ~tl1Jliitlll 

t111tl11111~(N~llIU~::1111 'H~tlfh Beta Coefficient ~~ltluri1tl1111'iU'\lfHlifuiifl1:ltll::lln::.,jtl 
. " . 

ffllll~!1'Uiirl1f\\yf\8 Yi8f91fll~n~'l'U '\l8~fl8~'l'U,:r'U '1 '~ij fl nfl~::\lltltl1111liYtl~U a11~'U O~H~ 

U~ , ~ijtl1111 I~tl~~ 1~ I~ 'U ~::llll tl11111~tN~ti~ 'U ~:: II llU~1i'J 'Utl11lJ I~tN I~ tl1~ ij Nn iliofl O~'l'U~ \l:: 
"" ,.

1111Jl,"\l1~tlI1 ~~iru th~wijU~I~U flU,"\l ntll11DYi 1::tl11lJliYtH'\lO~ flO~'rl'UiiijNn1Jl \llfltl11lJ. 
l~tl~'\lO~91n1f1 1fltl1~ff'U 1\ltl1111I~tl~IUYi1::~1~ff1111~tlfl~::\lltl 1~'\lO~fltl~'rlU ~~tl1U 1tl1 1~• 
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..................... ..{ 15)
 

........
 
Treynor's Index 'U8..:Jfl8..:J'l'U 1 fl88~~1 

• .lr • 
Ntlit81Jl1'Yl'U ~ 1fl fl1~tl..:J'1 'Uit8lf 'U..:Jlf 'U1rJfl1111 

"" ""91UYfJ..:J't1I1J'U~::UU'\I8..:Jfl8..:J'l'U i 

6itnNtlit8UII't1'Uhml\l~fJ~lflfl1'jtl..:J'l'U''U 

" 
fl8..:J'l'U i ''U'tb..:J11tll'U'U (llm1flll 42-i'U11flll 

48) 

6it~lNtlit8U1I't1'U1~fJI\l ~fJ~lflfl1'j tl..:J't1'U. l'U 
, , II, ., 

lfnfl't1i'l't6ii1liijfl11111fffJ..:J 1'U 'tf1..:Jl1tl1,r'U1'UiiiI 
+

4Q1 QI~ Q,I QI 

fl8 8it~lNMI8UII't1'U'\I8..:Jit1!..:J'Ufltl..:J81~911'U 

,hff1Jth::ffl1~U~l(Beta Coefficient) '\I8..:J 

fl8..:J'l'U i 

1,2,3, , n = 15 flfl..:J'l'U 

... 
f 1, 2, 3, , x = 84 Ifl8'U 

tl'lNtlfl1~1f1'l.h::ff'rliml'ttJnfltl11 TIA > TIB IUYfI..:J11fl1'jU~lf1'jfl8..:J'1'U A ij 

'l.h::iY'rIiml't~fl11fl8..:J'1'UB 1'U'rI1..:JitHtl'U,j'11101 TIA < TIB Utl'f1..:J11fl1'jU~lf1~fl8..:J'l'U B ij 

. " 
tJ'j:: ff'rli ml't~fl11fl8..:J'l'U A 801..:Ji 'j ~it 111lf1fl~8..:Jfl1'j1mflU Iii tJU11fl8..:J'l'Uiitl..:J'l'U,r'Uij 

. " 
tJ'j ::ff'rlim')'f~fl11lfi8~hfd1ittl1f1~tl'11Jntltl1'U101'"1''''~lfltl'it1;i..:JU.. 

R -R .. __ ...(16) m f 

........

Treynor's Index 'U8..:Jfl8..:J'l'U 1 fl88it'j1 

• ok • 
Ntlit8UII't1'U ~ 1fl fl1~tl..:J't1'Uit8lflNlf'U1tJfl1111• 
I~fJ..:J~ IrI'U1 ::UU'U8..:Jittl1f1 

BitllNftitflUUl'I'U lf1fJ1Qgt.lU1flflllft,m'U''U~ftlfl. 
" ''U'tf1..:Jl1fn,r'U (llm1flll 42-i'U11fllJ 48) 
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8~'ilFm~61J1I"'U 1"tJI~ ~tJ91flfll'ift-il'l'U 1'U . , ". " 
'tu;fl"i'vt6il'liijtl111J1fftJ-iI1 'U';1-i111ft1,r'U1'Uilu 

•4Q1 Q,t4 QI QI 

tl6 6~nNft~61J1I"'U'\It:I-iI~1I-i1'Utlft-il81q911'U 

= thtYU,.h::ff"~1J~l (Beta Coefficient) '\I6-i1~ftl'l 
.~ 

~lNftfll'i1''l,.h::ff"imvt,.hlfltl'·h TIA > Tim IUY"-il11fll'i1Ji1iumH'l'U A ij 

,.h::ff"imvt~fll1~ftl" 1'U"H~Hft'U~lU~1 TIA < Tim IIff"-ill1fll'i1Ji1iUfltN'l'U A ij 

th::ffl1im1'ffl1n11f1ft1it 

~ ~. 
l"o";-iI 2 1J1~'i1'"ilm;'11J19::ijtl11UI1i1J1::ffJJ1'Uffm'Ufll'itU~l-i1~ ft'U ~-ilU 

1. 1'Uffm'U fll'iw~-ilmiu1itrfl"i'vt61ii6fltl-il'l'U J'U IrI'Ulft O-il mjU1itrfl"i'vt61~01'\16-i1 
., tI • • tI " tI11 .ct .ct " QI ':J!0tI 4 d.ct 4. QI QI Go.cl 171

t;Jft-il1]'U tl11Ul1YtJ-iI"~lN'l'U'U'U 9:: M'i1Jtl6 tl11JJ UYO-il" Ifl" 91flfl6-i11]'U 'U'U"-il1iU'l mw 'U tl1'i '11 . .~ 

1J1~'i1''''\I6-i1 Sharp !i1'UiTi"NftfllnhI11'U-ill'U'\Itl-ilfl6-i11]'U 1116-i191fl1J1f1'i1'"u1-Hfiltl11JJlfftJ-iI 

'i 11.1'\1 tl-il fl tl-il'l'U Irl 'U ~11Ji'1Jth6~ 'i lNft~tl1J 1I'Y1'U 

2. 1'Uffm'UflUtU~-ilmjU1itrfl"i'vt61ii6fltl-il1]'UJ'U IrI'Uff1'U1i~-iI'\It:I-ilfll'ift-il1]'U~ij 

fll'i m:: 91tJfl Uft-il1]'UI.f1'U 6nl-i1~ tl11JJI~O-il~ijft-il1]'U 9::1¥fi'1Jfl6 tl11UI~O-il~lft" 91fl fll'i ft-il1]'U 

'i1 JJ,f-il1iU" ~-iltl11UI~0-ilff1'U1i~-iI'\Itl-ilfl6-i1"'U~ filn-il1.h:: Ifi'UNft fllnlllU'U -ill'U 6n1Y1JJ1'i tl'\l \1~ 

'tJ '¥fliitlnlflfll'Ift-il'fl'U tl111JI~lI-i1'\1tl-ilfltl-il'fl'U~ijlrmiltlty~tlfll'ift~'fl'U'I11J~fltl tl111J1~0~~ 

'\Ii'" ,~,~"fJfll'ifl'i::\J1tJfl1'ift~1]'U ,r'U~6t'111JJlgfJ~~lrJ'U'i::1J1J ~~1-Hthl1J~11r1'Ui11'" 1J1~'i . ~ 

1'''Nftfll'Iili1Iii'U-iI 1'UilI1iJJl:: 1YU'\Itl~fltl-il1]'U1'Umwutitl 1J1~'i 1''''\Itl~ Treynor 

fl 1'iflmn~ N1'UJJlijtrmal!:: fll'i11tl'I1::..f~~ 1-i1ft'U ,f-il1'U I~ 6 -iI'\I tl-il fl 1'iI~1J'i11J 'i11.1 

~~ij,f-il fll'i 1~1J'i11J'i1JJIi4tlflfl'U18~'i1Nft ~tl1JII"'UlfI'U 'I 1mY'tJ"1'" 'i 1tJ1~6'U1ii6'I1tJ 

~~ 9::11\'tl11Uft::18tJ"~1I ~fl~ 1-i1ft'UtltlflitJ 1"tJ\J::l1n tJ1Jlil tJ1J8~ nNft~61J1I"'U 1"tJ1~ 
~ . 

~nfl,r'U u::nJit'.l1Jli1t'.11Jtl11UlfftJ~ l"tJ1ilffTU 
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Ifltl.:lI1JU1Jl~'1!lU iiflUlmtl1Jliitl1Jfi~'11Nn~81JII'rIu~'if~81nj.:l'H1.htlfl111JI~t1.:1'\J8.:1I1~n~ 

mH1]U IIn::'H lflii flu1'",h::ff'rli nl'W'\J8.:1 fl fH"lU ~ ~::iiflUftfl)jlilun11Jff1fWUi''\J8.:1fi~'1 1 

Jensen, Treynor Ill':: Sharp 

n.:l1]u1Ufl8.:11]U '111J~ lflfluthu1Wif1fJ'Ilfllil"'\JfH'Hl.htln.:l1]U IIn::Jjnrhffu'rIf'W vll'rliii 

f1111J ff1fWU 1ffl1J Nn~81JII'rIU'U8.:1~nl" 'U,"tn11.:l1~t11flUfl1J ~nl" 1"fJn~Ut'lll~lflril . 
QI _I ClI.crt,~ 

QI tI 
~ 

.ct .ct " ,,, "l'4. .ct ..QI QI 

tY]JIJ'S::tY'rI1itY'HtY]J'WU1i'\ltH'rI~ 2 f\'SW IIn::]J'\lt)ltYUt)IIU~,}l'Hlfl~iH1]'U !]J]J~"l!~'H1Jl8'r1~~Oe 

~ 

'H1l1fJn.:l1]uiru~UfI'S1J81~1f1'1 .:I flU 6tHfJUfl1'1n~uwlfl111JtYl1Juolu fll'11J~'Hl'1'Hnfl'rlf'Wv 

'\J8.:1fl8.:1"lU'111J~lflflUtllU1Wif1t1'1lfllil"'\J8.:1'H1l1t1n.:l1]U 11~'HlfltJ'1::tY.:Itl~di8'H1l1t1n.:l1]U 

,:fU UUfI'11J 8l~ 1fI H fll'1 ~n.:l"lufI,}'1n Uuwlfl111J tYl1JUO1UflU1J~'H U 'Hnfl'rlf'WV'\J8.:1 mH"lU 

'111J ~ lflflUtllU1t'1lif1 fJJj flfll'rlf'WVffU ty'rliU::~ wh lite.:l ~ lflld8f1'11Jft l'HU" 8l~1f1'1.:lfl U'\J8.:1 

fl8.:11]U '111Jir
~ 

U '1 un'1 fl8.:11]U'111J~::iiflU i"tY'1'1 I~U flU1~II rl~fl.:l1]U ~ 11J Jjfltil'rlf'WDffU1l'rli'U 8.:1 

mH'rIun1J~l'HnfJf.lti ttl lUf11tJOl'HU"fJ10ltlHn11 'UiflUfl111JI#O~nu'illrtfJtllU1tU~lnnfll. ... . . ~. 

i1" fl8.:11]U '111Jiitilfl111Jlfffl.:l\l.:lfl'hfllnhu1tuif1t1\1fltll'rlf'WVffU ty'rli'ti.:l1U ff1U'\JfHfl111J Ifftl.:l 

'1 11J ~ lfltllifl fJ~ I1JU1J l~'1!lU IIfl::f1111J1~f1.:1~lrJU '1::1J1JUlfltlll1J~ 1 

'ffrJ'Vli' 'l'iUYf*l-301l (2532) ftfl)jlfi~nNfl~81JII'rIUllfl::f1111JI~t1.:11u~fll"'Hnfl'rlf'WD 

UH.:I,.h::I'rIff1'r1fJ 1~ftfl)j 11UI~8.:1~.:Ifln nU.:lfi~nNfl~81JII'rIUllfl::fl111JI~fJ.:I ~lflflUfl.:l1]U1U 
~ 

~ fll"'Hftfl'rlf'W DII~fl:: fln1J 'Hftfl'rlf'WDllfl::'U8.:1~fll" '111J'ti.:l'H1J" 48 'Hftfl'rlf'W DlU,s1.:1i1 'W.ff.• 

2530 - 11.ft'. 2540 Nflfll'1ffmnffltJ'~-jl fll'1M"lU'U~nliil1fftfl'rlfn6'hr6~n"U1~8tJlI'rIU~.:Ifl-j1 

Nfl~81JlI'r1U ~lmi~n"8fl1;j
~ 

t1'U8UU ltll'1'W lW'tf6 1"til\l 'W1:: 'Hnfl'rlf'WvlU ml1J I~U't1U'Hnfl'rlf'W V 

t d' ... 1 tI ci .:I'''' '~eII tI.cL=I .d 4 !.iIQI 

flq1J'1OtlU~lm::f.!IJmt'll C)f.:l1Jtlll1J~11Jlflfl11 1 IIff".:I11IlJU'Hflfl'rl'1'WtI'rI1Jfl111Jlfftl.:l'rlllJU'1::1J1J 

ff.:lI'H1Jl::~~::I~.:Iftl h fflUfln1J1fnfl'rlf'Wv~iiflll1J~1U'8fJfl-jl 1 ti8 fln1J1HII'I1J fln1J81'HUllfl:: 
• • 'Ii • 

IfI~8.:1~1J fln1J1iU lfll'1'W1W'tfV fln1J'W1W'tftlm'11J fln1JI'HU8.:1l1i ~.:III ff".:I11IrJU'Hnfl'rlf'WD~ii 
4 4&1' ~ 4 .. ... ..1! ....... <f 

fl111Jlfftl.:l'rl 1JllJU'1:: tJ1J ff .:I 1'H1Jl::'rI ~::n.:l'rlu '1:: t1::t1n IIfl::I1J8'W~UWl~ lfl hlU ~nl"'Hflfl'\'l'1 'W fJ... . 
vt1J11fln1J'Hnfl'rlf'WVff1U1 'HtU8~1 fl~l1fu ~flliil'Hnfl'rl f'W V 1iiltll \l 'W 1:: fln1J1J'1'1~if1J'H8I1n:: fln1J 

'J u • '1 'J 'J 

lff~ri8fffH 'u'UttI::~»nfl'rlf116fl~lIfl8.:11]U8dmU8IHu~nliil»ftfl'rlf116111fl~ty" 
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tJ11W liint1~"'f1a (2538) '~ftmJllj8.:1 "'Ul~mnlO11m::~lrJ01·HH'1'U'\I8.:11i'ift~ 

n8.:1'1'UnlJ " 1"rJiH~fl1.h::11' .:Itll~8ftnll1"1]~m11J 011n.:l'! 'U '\I 8.:1l'i ft ~n8.:1,!'U 111Jl1iinnll\ll:: 
.	 ~ 

nUn1:: 'il10n nn.:l'!'U1'U~n1"'.nln'YIi'''O'8 d1.:1h 1"rJnUllf1'il::..f".:Imj1Jl'i ft ~II n::'i1rJlfnn't1 i'"6 
~ 

li"Hi'\Jn1'i1"F4n,r'UG1i'tll"Nn\llm,j811~'U~n:nlJ'U8.:11Jnfl1nUn.:l,!'Ul'Ulf1J1"l'ift\lu~n::nljlJ 

lf~8lfnn"i'''O'11~n::lfnn'YIi'"O' F4nnUftnll1"\Jl1m'in.:l'J'U'U8.:1n8.:1'J'Un'i::~n~18~1'UntjlJ 

-'	 11ftnfnntli'"O'1\;rJ.:I 5 'Il'11" '~lIti lfnn'YIi'"O'mi1J1i'U1fl1'i fltilJl~'U'l'Ulln::lfnfl'YIi''WO' mi1J 

8811'1'i flti1Jl11',!ri811'!HIIn::~ml~.:I IIn:mi1J'n~'U18ff.:llf1~1J'YIi'"O' ""Ii'J'U1;dnfl11J1flnl1!8rJn:: 
~ 

80 '\I8.:11~'U'1'U".:IlflJ" li1lfi'lI01'in.:l'!'Ul'U'iltJlfnfl'YIi'"O',,1I11 fl8.:1,!'Uii011n.:l'1'Ul'U'ilrJ 

lfnfl'YIi''''OI\;tH~ffll fll1lfnfl'YIi'",O' ~ 1fl~ 1'U1'Ufll1 380 lfnfl'YIi'" 6 ~.:I;i'1 1\'111'Ul101'im:: ~fl~1 

'\I8.:1011n.:l,!'Ul'U91n1"lfnfl'YIi'''O'81~ri81,rlft''Nnm::'YI1I~8'i::1I11Iffnl!ft~'~ 1118.:1~lflO1'i 
~ 

m::V10'YIi''Jttl107 't.I~fl1f1lff711J ft\l~l~'l '\18.:17::1111 ilii~,!ntlfl1'Jt 8fl'ti~iii~ii01'i 07:: ~ltJfl111J 

.#tH'tJn.:l'1'U1'Ulfnfll1i'" 6fltill~l.:1'1 ~.:I1'U~if"m~1Hn m ::'YIm;811Ift,,;f'U till en.:l'l'U8d1.:1 

lfnm~tJ.:I 'li'~ 

• 
. JJ'U'YI191111"i1t911 (2539) tl101'iftflll1fl8.:1,!'UiI"l'UtJ'i::I'YIff''YIrJ~1'U1'U 15 fl8.:1'1'U 

. ~I	 'l' 1'JI'JI '" ~""'... 5't 41'U'lf1.:1lJ "'.ff. 2535 - ".ff. 2538 ,,,tJ 'Il''\I8\1n'i1fl1I1n::'YI'i'WrJil'Uq''t11i'U8.:1fl8.:1'l'UllJ'U'i1m''8'U 

1.111J1ti1'U1\l1lf10~'i 1Nn~81111'Y1'Uun::fl111J1#O.:l'\l8.:1 fl8.:1'Y1'U 1" rJ1~ri1'UlrlrJ.:I11I 'U 1J1~'i t1'Ulln::fl1. ~ 

fflJ1.h ::fftli11'lf ff1J i'U il~8lf1fl111J1#tmm:1~'"~uw 1ff1'U~ Hfh'1~'~i'1II1n::1.111~'Ui1'UNn1J1 

fl1U1W lf18~'ilNn~8\J1I'YI'U O1'itH'!'U1Ufl8-1'!'U 'i11J ff1'U llfqj'~i''UO~'ilNil~8'Uu'VI'U 1J1flfll1 

n1'i,hfll~'Unll1i'U1f1 U"ltU'Il'vtJ1::Ifltl ,hflt.l'i:: ~1 12 1~8'U lin:: \1.:1 fll10~'ilNil~81111t1'U'\I8~~n1" 

111.1 lin:: ~ 1flO1'iftfllJlfl111J11'11J1Hll 'U01111~lf 1'ilfnfl'YIi'''O''\18.:1fl8.:1't1'U'i11Jnll~n 1" 1"tJ1.11fl1• 

'j/ • 
o ~	 4 4 d Q,oI QI tI 'Q.I' 

'YI101'iffflll11D"1::fl8.:1'!'U 'i11J~'i l11'Ulf'U 1"8ffflll1fl111J11'1J,,'U 1i'i::lf1H8~'i 1Nn'Il81111'V1'U11n:: 
•	 'j/ 

f1111J1 ffrJ.:I ~ 1flO1'i il.:l'YI 'U'\I 8.:1fl8 .:I'YI'U111J~ 1l11'UlfU IIil::"flll1f1111J11'11J1Hll'Um 'ill~lf U 

lfnnfJi'"ti'''8.:1f18.:1'l'U 1111~n:fl8.:1't1'Uiifl111J11'UJ11flll~f1~Hti'U8th.:l''i~11JUllll~'Il'ij'll'lftJ 

(Sharp's Index) ~'Il'ijl'YI1O''U81 (Treynor's Index) IIn:I~'UI'1f'U8il,.h (Jensen's Index) IYi811'J'U 
• 'j/	 'j/ 

1I'U1"HluO1'iil.:l,!U 11\'uri~ii11''U 1~1'Ufl8.:1,!'UtJ'i::Ifl'YIU 1"mft8flfl8.:1'1'UliI"~'il11'11lfij ~1'U1'U 

,.. 
""~"""\'" ',"'. ", '.... ' '-'~"i"",.k1C;" L·'ui~r,L.~itV ~.ul:~·.. ii1 

... ., ............ II
 

1J1tl1YlOlt\01'fnnJWentia 
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<!l " ~ ," .... <!l" .... ~ ....~I oI.kl'J1
10 fltH'l'U fl'fllJ1'\l8\!n~HUiII1~8'Ufl'UfJ1fJ'U 2538 tl~I~8'Ufl'UfJ1fJ'U 2539 llJ'UnfJ1Y1J~l11 Clf~ 'If 

ll1J1Hhn8~fll~~~ntll11"'fl'rli',,6 Un::Hnfll~flfllJ1 '~lUY~~f111lJlit 'Ul1 8i11nHnill81JU'rI'U ~ 1fl 
~ I 

fll~ n~'l'U l'U fl8~'l'U~1lJillniY1~11ul,hti1Jr8 fln:: 10.50 9I8i1 'If8fJfl'il8i11nHnill81JU'rI'Ul~ nfJ ~lfl 

.141" 1! 'ii I IIJ dI ....
fll1n~'l'U1'UillniY1111'U.~ 11,.nill81JU'YI'U1'YI1fl1J 18tJO:: 12.60 918 8fl1~ 11n9l11JHnill81Jll'Y1'U 

1~ ~fJ'\l8~ fl8~'l'Unfj~\l ~fll1,.n~8'UU'rl'UVlfll1'UNlfl1.h::~11 1 i1'\l8U'U lflU"lW,,6 ~~lfJ'U~i111'Y1'U 

'\l8~ ff'U'YIi',,0~tJnfl'~lflfl111JI~fJ~l,hft1Jr8 10.10 ~8i1 1~fJfl8~'l'U~ijHnill81JU'YI'U ~~l'{~ti8fJn:: 

RKFC fl8~'l'U~ijHn~81JU'YI'U~1f!~tl8BOND2 ~~ln'Ufl8~'l'Ul~fJ1~jj'UlfJ1J1fJ~lm1'Uil'UHflun:: 

ld8,"~lHU1fl11lJl~tH'\l8~fl8~'l'U l~fJl~~fJijthl'rhft1J 14.35 ili8i1 ~lfll1illn1~:b~I't;,ft1J 17.76 

~8i1 ril11i'1Jfll~1~fl11lJiY1lJ1~tll'Ufll~1Ji'tfU11nfl'YIi'Tfoijfl11lJlil'U11 fl8~'YI'Uiifh~llJiil"oO• 

"l'l'l.h~~fJl'rhti1J 2.07 ~~fl11illn1~~fi1'U1W '~I'Vhti1J 0.14 un::fhiil"UI'YI~0'U8{1~~fJ'\l8~fl8~'l'U 

l,hft1J 2.04 :tt~~~fl11illn1~;\fl1'U1\l11~I,hft1J 0.05 UiY~~111~fJlU~fJfl8~'l'U~11JillniYU'tfii'~ 

'ri1fll~flfllJ liifl11lJ iY1lJUtll'U fll~1Ji11U'tf"'fl'rli',,6 1~fJjjHnill81Jll'Y1'U ~8'tf~~11ti 1fJfl111Jl~f1~ 

~1lJ1Jlflfll1illn1~ ff1'Uiil"oO1 ~'U1Clf'U8nThijfi1l~ ~ fJ~~n1Jl'Vhti1J -0.07 11 iY~~11ijfl11lJ iYl1Jl~tl 

1Ji11 U11'"fl'YIi'"Oli'8 fJfll19ln1~ iY~tJ' ~11fl8~'YI'U~ijfl111J iYllJUtl1'U flU1Ji11 U11'"fl'YIi'Tf O~ 1 

;il'{~fl8 fl8~'l'U BOND2 ff1'U fl8~'l'U;iiifl11lJiYl1Jl~tl 1'Uflu1Ji11U11nfl'YIi'" o~ ~ l'{~iII1lJniil"oO 

"11tJti8 fl8~'l'U FIXl iII1lJliiil"nl'YI~6'U8{A8 fl8~'l'U TIMM lln::iII1lJiil"nl~'UIClf'U8nvhtitl 

fltl~'l'U RKFC 

-. -. qJ' _ t! JII!:!IIt.-. J qJ' -. -. 41: 
mlli"rJ \li:lll'.:I't'l, 'WlI'tJ9 'W\llill'JJ.:I Ui:lza1'W 'l~'Hf1Qi:I (2540) fl'fllJ1tl11lJiY1JlliYlJ8 

'\l8~HnflU1Ji'tfUI1'Un~'l'U1'U'tf"'fl'YIi'Tf6'\l8~fl8~'l'U~1lJ 1~8i11~1~iY8'l.IHnfllnhii'Uflul1 

fl8~'l'U~1lJiY1lJ1~tl~1Iii'Uflu1~Hnilll1J~llJJlJW1ifl"1'UirmH'l'U 1'U'ri1'U8~11HnflU~1Iii'U~1'U 
, .c:t 9J d llIgJ~ ..:!l f,J o d 'JI4"
 

'\l8~fl8~'1'U 'U8~9tiY::'rI8'UfH8'Ulfl9t I~VH11~8 lJ flUfl'fl'l:llflH'U'YIlfll~lfl'U'\lB\!ntJlflfl8~'l'U 

~1lJiI~~ijl~ql.h::iY~fln~'l'U 1'UillniYu'l'U lln::ij~::fl::nn1l'Ufllnhii'Uflu1thr8fJfl11 3 iI 
Tf1J11iifl8~'l'U91'U1'U 18 fl8~'l'U ~iif]\lI iYlJU~iII1lJ~'~ti1'tf'U~ 11' 9~ 1~n1JnlJoU'8JJn 

Htlill81Jll'Y1'U fl U n~'Y1•'U 1 ~fJ l,s'fi18iIInfl U l'lj~ fJ'U 11tJ tl~'\l8~ti 1iil"u9ttl 1~ 11nfl'YI i''W 01111 ~tJ ~ ::!'rI fI' 
, ,. , iI 

''YIfJl;;8'Y1~iY81Jti1tl11lJliYfJ~ 1~fJ111filff1'U lfl fJ~I1J'UlJ 1ill~! l'U Iln::tlll1J~l "'tlJJtlii1~'Vi~'tflJ~ 

U,j~ln'U 2 ,b~nn1 A8 58 ff1.f~l," Utl:: 59 ff1.f~l," 11"'~~lflJ'Uti1Htlill81JU'rl'UflUIN'l'U,f~'U8,:j 

fl8~'l'Uun::: '\l8~iIItl1~i~iY8~,b~11tll1Jl;;~ l~W 1ft1Jtl111Jl~fJ~ 1~ fJ'ri1flU11 1tlliil"n"1{tJ 

(Sharp's Index) iil'tl"Ul't1HIUo1 (Treynor's Index) Utl::ltJU1ClfU6tlTh (Jensen's Index) ,fU9ttlU 

iY~-n'lrt'ri1fll~'YI~iY81Jtl11lJff1J,"'U1~ ::111 1~"0 fll~~ 1Iii'U~1'U 1'U'lb~ no111~ fl lln::,b~11n 111 "'~11. 
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flLUQQH~U~II~UN,tLu!·nUt-QUHIl~t-,@~;::UIIn,tLl!A-1 
•• t< 

ntUQUHIl:lM,ijllRIl!Q!.Wnijlt-!UtU~u~fll'uQl'-uu~n,tLt-~ ~lUl'ul!.~nLnut-u~ltt!.nut-QU 
."" . l WOQnIUO'ulltltUQ~nu.IIIlQ~UNl!. ~QU. L;::nnU!.LUl!.~n i nUt-uullt..! nu.NW tUHt-QUlltltM • "PO p. nit' "p ~ F 

Q~nu.IIIlQ~UNl!.~~llo~lIlaguUl":UII HIL~Qn~Hl'-UL6t-L~U~II~UN,tlllllWnUt-QUaL!.nijl 

.ll:L!.1ll1!;!.WUL6~II ~"!.L'uL !.~n Lnut-u~ItUnUt-QUL~U t-lit-fJgIItLtlll[!:6nU!.L'uL!.~nLnttt-U 
t< •• 

~ItU nrA.t-QU~1I ~"!.L'uL!.~ nLnut-u~ltu nUt-QUL~ UUllt~nu.IIIlQ~UNL !.~~,ll L:6ntt!.L'uL!.~ 
. ". .. 

nLnUt-u~ltt!.nttt-QU t-Q1f1.!ln,tLt-t!"nL6!!ifiI.!..l!lI:UU t-Ql\ntNn.!;tItLtlllUL6LItt-Qttl n~ n!"Il~QU~ 
•I" I 

t-U~UItIIItnll[!~9u.!U.Ull"~LU~nL nu.lIIlQ~UNL !.~~:U II nUt-QUUUnU~Ll\nLt-n!}1L~!.LU 

UN[! ~QU~t-u~UIt,tt1tnll[!ltunut-Qut-Qn.nu.IIIlQ~UNl!.~~L~IlM, nut-QuaL!.nijlLfil.u~!.wa~1 "'" 
n.!;t!flmw!uB;::!fllt!lL~L"mtnL!4;::ullt-QgIltLtY nUnIlQ~UNl.t16gIlQ~IIlQWILltl!1 nut-QU ,. 
~ ntnL~~"!.L'uL!.~u.UI:!.fLnttNw:ulI nut-QU 01 ntnL~ U.ll~1l 'l uL6ntt!.L'uL!.~U.UI::!.f1Itt!. 

t< 

nttt-QULfil.U~!.L UL!:ta~1 ~"!.L'uL!.~ nLnut-u~nut-Q u:UIInu!.L,UL!.~ nLnUt-U~It u nttt-QUt-Qn. 
t<' • 

t-a~IItLtlll:ullnu.IIIlQ~UNL!.~~lla~1Il0WILfil.U~!.WL!:t (ftst) abY~&ht-Qu. Y!!tA. 

IoAL ~IllL nQnL~UI: 6u.nLt-nnll~!.WUNt-un"IKLnQu.:,UU!.LItL,U K c:r f' .-0 lPpt6" 

!1L~~Qn LnLt-n!}IL~!.WUN L~n61~!ot-L~Qf1l'uUNrUlLl!:t t-l!nUf1!.f1I1ItLtlll[!~nu.IIIlQ~UN 

,tLL~9M,!u.ull"nLnut-uuQ~lrLnu.t-QUUL6t-QP.I~1I t-QP.IQ~H~Q£-Lnu.t-u!.wnLt-O~I ~ 

ItLtYM.W,UL fil.U!!b"LntpnluQu L~IlM.nLt-n!}IL~.tl Ut-QI\QIt,UIl~,UItLtYIlQ.I!~u..tLUUIIt;:UII 

~LU~L~UL~nLt-n!}IL~!.WUN,llLlh"LnqlnUt-QUt-Ql\nUn!}IL~!.LUUNL~IlM.t~1I X;)PUI S,U;)SU;)f 

:UII X;)PUI S,JOUA;)J.L 'X;)PUI s,w1nfS l~UL6nLt-n.!}IL~!.LUUN~£-Q~I~ flL t~~Lu~nLnttt-uU,tL 

t-Qn.nttt-U!.WUL6H ~U~1I1t1 UN"LU.t-o,UIltLtyaL6:W!.LUIt~1I Itanfil.u!.h.Qu.nttt-U!.Lu:mfil.UU
• •h "P P 1=71 '0" P It» Ie 

[!!b"Lntpnttt-QUL~1lM,L fil.U~!.WUN !1LQ£"n~, n~It!lltu ..Y[!t-t!"t-Q'ut-!tnL t-n!}IL~!.LUUN 
t< 

~£ 

""'
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flfJ'i't'J'U ~1lJ 'H1J1[10'i 1tlHfll~ n'i'!'U ~'i61H't'J'U1l1IfJ11~'UfJ fJlJ~l'U 1'UlJ1fl-u'fJ[I~l'ifl'U 
• • JI 

lJU1lJfl'Uti4'fJn'i't'J'U 1"[lij~i'''fll~flfJ'i'!'Uti1'H,r1il1l11~'Uii''U 1t1n'i'!'U1'U 'Hnfl'rlf'W6'H1fJ'rIf'W 6fi'U 

t1~::Ift'rl~ I'll l'U ~n1"11'U 'H1fJ~n1",!'U ~llJ'U1fJll1fJfll~ n'i,!'U~ijfllnJ fJflflnn11n1'i'H-u'1 IrlfJ 1~ 
'JI tI 1 '" ""~ "1( IFln~f)tJU'rl'UflUn'i,!'UlJ1I1n'J FIn 1:: f1'tf'U~1'i'1 fltJ~ff::fflJ 'J IUflfJ'i'!Ul1lJ CJf'iQn'i'l'Uu~n:: 

'1!t1t1nfJ19 9:: 1~ftJFln~fJtJlI'rI'U flUn'i'!'U1"[lfllnJ1fJ'H'I11fJn'i'!'Ut~fJi'1.JFln~fJ1.JII'rI'U lt1l1tltl'\lfJ'i 
• • JI 

ff1'UI,"lJ1o!ntht~'Un'i'!'U 'H1fJ fJ19ftlFln~fJtlll'rl'UlrJ'Ut~'Uil'U Nn1'U fl~tU ilflfJ'i't'J'Ul1lJii''U ij'Ulotl1[1 
JI JI 

flU ~lfJt~'Uil'UFIn 1l'ii1 ~n'i,!'UII~n::'1!t1tln9::1~ftlNn~fJtlll'rl'U 1t1~llJ ti'''ff1'U'\I fJ'ifll~ijri1'U11lJ 
JI. • 

1'UflfJ'i,!'Uii''U ~lN't'J'U 1"ilijl~'U n'i'!'U1'UflfJ'ilrJ'U ti'''li1'Uil1J1fl~ 9::1~ftlri1'UmhNn1.h:: 1[I'!f,J 

1J1fl II~'H 1fl6n'i't'J'U'"ijl~'U n'i'!'U1'U flfJ'i,!'UlrJ'U ti'"ri1'U~,rfJ [I~9:: 1~ftlri1'U1i ti'iNn~fJtlll'rl'U 
:J! ,.ct'" "''' Utl[l~llJn1UUtl~'\Itl.:l9llU'JI " ·ul'l::1Jtl.:l "'.......... 1 '"
 Utlfl1H~1J'HU~fltl.:l,!U11lJfltltl 11ifll11N'!U U'Hnfl'rl1'Yt[l 

• • JI 

'H1fJ'rIf'W6fiu~1'i1 T"fJflU ~1'i6ilijtl11lJl;fl1')f1ty1'UflUn'i'l'UlJ1Irtu6i'" flUI1u n'i'!uii'U1'If 
IrJu~llJ'Hnfl flUtl1'H1~ I~U'lU 1I~~Ufl9::ijt111lJl"'1 19~tln1"ltl~fJU flU 1t111flu~ flfJ'i'lU~ 1lJij 

~i'''flUUfl9::1~ijtl11lJl~[I'il'Uflun'i'!'U 'H1fJ'3"~lfJ1 11'~'\I1",!'U 1I~1'Ufll1lJlrJ'U91'i1l~1flU 
". . 

n'i'!'UfltlfltH't'J'Ul1lJii''U 9dJ'ifl'iijfl11lUfffJ'i1'UflUn'i'!'U mlifJ'U fltl fluil~n'i't'J'U1l11~'U1t1n'i't'J'U . " . 
fl'UlfJ'i II~tll1lJl ff[l'i l'U flUn'i'!'Uii''UfJ199::ij-u'fJfJfl11lUfJ'i 91flijflum::91[1flUn'i't'J'U IIn:: fll~ij 

6~"fll~flfJ'i't'J'U~1lJ ~ijl1~::ntlfll~wlln::ij"'fJ1o!nfl1~n'i,!'U~lrl[llfltlflUn'i,!'UlJ1,h[l1'Ufl1~ 

i"ff'U19n'i't'J'U ~rifJlJn"tl11lJH,,'Wn1"91f)fll~n'i,!'U 1~ln'Ut)fh'ilJ 1fl f) 1~n'i,!'Ufi1'U fltl'i't'J'U~ llJO 
. ." 

JrltJn fll'ifl~'l\J1tJ 9lIfl1"J~tJ1fi89l1n l"'ltJ1"rJ'rIH-ef81JtrtJJ8'i iji1i::: i'"i~ fl8~'ltJ'i11J 'i\'i:::i\'8~ 

IrJ'Utl11!T'rI~ '~ftl1tlfJttt1!19l191flm::'rI11'iflUfln'itl ~::Ift'rl ~"flUfltl'i,!'U~1lJ IIn::ijff1ii'fl'i1'U 

tltU ::m~lJfll~ fllfltl'Hnfl'rlf'W6I1n::~n1"'Hnfl'rlf'W6 (fl.n.~.) IrJ'U6fllfltltllin1'lftl11!T'rIJ'U 
. " 

~llii'U fll~ fll[l1~'W~::n'!f,jt1!ti'~'Hnfl'rlf'W6un::~n1"'Hnfl'rlf'Wn tl11!T'rIil1~ftltl ttt1! 1~ 1'If~"~'i 
" Q,I .ct .ct, .Q Q,I Q,I QI' t/w .4 4 .crt. Q,I 

IIn:: 9"fll~fltl'i,!'U'Ulnl~[lfl11 ''1J~l:I'rI'H nfl'rl~'W [19" flUflfJ'i'!'U ~1lJ" 'H~tl tln9. 'H~fJtl~l:I'rI 

'" ..... EiI "" '" '" '" ".1 ..9" fll~ CJf'i fI fJ I1J 'U tl ~l:I 'rI 'H n fl'rl ~ 'W [lu ~:: 1ft'rI 'H'U 'I 
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lfi fl \l i'fI fI U il~l1'Ut.h:Ifl'rlmHl1'Unu1'Ut.h:I'rltlf''rl {J '~Iiu ntJ fi lliifl~'UlrltJl~tJ'U 
i'U 1lflU 'Vt.tlf. 2503 1flmrl'Ufl1lui1uijtJ'i:'H'h~1Jfltlilti'j'iUfllllil:ii~1Jflflil l~tJth: 1{J'If'U1 'U 

. . " 
fIlni~'Ul~illfll1'U tJnr'rlU'iflihiu1!'iii\li'flfIl'iil~l1'Uth:Ul'rlU fttJtJi,r'rl 1tJ.iUi.'i (IBEC) ,~ 

" . " 
i'fI~~ lin:~-lIii'U fl \lfll'ifltJ~11'U111J 1f1{J'~;itJ1l "f1tJ~l1'U 'i1U'lltJ'· flU i'fI~~f1tJ~l1'Unu1'U 

th:I'rltlf1'rl{J\!f11!iutJril~ U1~inlfli'!tJlil 1fI{JtJn)j"!~'Ul1'U f:!~ffllff)'j 'iuu,,;~lh:!'rl"'"fJ ~~ 

I~'U rt'm,j''UfIl'i 1~'Ul'rttJ fIln;~'UlUil:ri~1rt'1UflUflU mflt'!~rt'llf f)'j'iuu,,; ~l.h::I'rltlf''rl{J1fI {JfIl'i1'If 

Ufiul~'U! Iil:i1Uil~11'U ~ '~i'tJ flU ntJi~~'Um{J19\'f1Ulf 1Jl{J~1tn:l fttJ 'Vt'i:n'lf,j'fYtY~tJ'j'j,r'rl1~'U11'U 

tJ~rt'llfm'iUu";~th:I'rltlf''rl{J'Vt.". 2502 lIil:~1fJt.h:rt'tJfIl'iw1'UfIlnhli!'U~1'U1'U'lh~'i:{J:nill• " . 
f1il 15 iI ,rtJu~ntJ~~ flUfIl1-ntJ'j'j)j'\'11'1ftl1lu,h{JllfntJflil~tJfJil: 90 '~l\lillllfllfU'1~1{J~II~ 

'lI It, 

Fum";U111UlfJ1ty-U ii'~ m:fJltJ1t1«1.h":'Ifl'lf'Unl1tll,hiitl1'i U~ '~iifl UIlrt'1 ~lfl,hH'rlH;;U: 

... 91 1iI~1 '~I '91,," I I i~ ~ 91 ... l..!l • 
m::\l1{Jm1\\tJl1'UtJtJflIU~U'i:'Ifl'lf'U lfUrt'1'U'i1U ~U1J'UI\ll'\ltJ~fl\lfll'i~l~'l "lf~m'im::\llmn'U 

" I 

fIl'i I~'UI ~l'\ltJ~-U tJl\ltll1~lfilltJn U~tJ1'i,r'rlIII 'U ilflufIlnh:Ifl'rlf1tJ~11'U11ul~'Un;;1lf1Jl:rt'U 

~tlfl U~ 'A'~hlii'UflUi'fli~tJ1,r'rlfltJ~11'U11U ~ltlfl ~'UI~tJl~tllh:rt'~tl"~f1ril1 ntJ'U~udjflu 
" " .

ifli~I~'UtJ1,r'rl f\ tJ~l1'U 11u~ltifl-U tJ'i'i,r'rl1~~llillftfl1:nflil 2 iJ 1T4tJlfln,hlii'Uf1UU il:'Ifiifl 

'\ltJ~f1tJ~11'U'i1U~u:lllUl~~Nilth:ltJ,rn~tJ6otJ'H'U1tJil~11'UUil:th:I'rltlf'lfl~Ulfl~tlfll,jtJ~~l{J 
.... ....... I ~I ..!l ~ l..!l 1 1iI~ ~ ~
 
'i!tJ lilUil:tJ'i'ilI'rl fIl'i 1~'U'i:lf1HU'i::I'rltlf (IFC) "lf~I1J'UIf'U 1{J~1'U If'U ~'\ItJU'Ulfl U ilfl If11il~1lf'U 

. " . 
11 tllluti'l1lfU'1'rll.:llff'ill!flfJ'\IfNl.h:l'rlftii8q1'U1:lf'"hmn'\ltJltJ~1U'U f1n;;fJ:1'1ffll'i'\l{J10i1 

. . " 
IrI'U itlmh~ijlrt'~ {J'i m'Vt~llrl'UtJ~Hti~;; \l:9\'tJ~ ri~Irt'1U ut'l:i~'U l-W'U 'l'U~l'Ul~'U'\'1'U 1,r'itJ~i'tJ.. . 

'lI , • if 'lI 

f)fh~lT4{J~TftJ fl~U'UIT4tJ1 'IffIlnhlii'U ~1'U1~'U1tl~lulilllf1Jl{Jili~11\l~ ufln i'fli~tJ1,r'rl 

lfnfl'rli''Vt6i'f1f1l'ifltJ~'rl'U11U ~ltifl ~'U,rltJl'U~ 14 U'UlflU 'Vt.tlf. 2518 lIil:1~i'tJtJ'UW1~Ulfl
• • u 

.... 1" ClIo QI' Q,I cf... 1 QI' .:!I 
. 

QI' ...::II 
. 

Q,I... 1 
fl'j:'rl'i1~fIl'ifln~ lfu'i:f1tJtJl'i f1\llfil f1'rl'i'Vt{Ju'i:Ifl'\'1\lflfll1 f18~11'UlutJ1'U'rl 29 li'U11flU 'Vt. tlf. 

2518 1flmlr'U rt'm,j''U fIl11~'U~iiri1'U 1'U fIln:flUI~'U'\'1'U \llfltl1:'Ifl'lf'Utl'11tl1 'Unfl1:ltu:f1tJ.:I'rl'U 

'i1UII';.:IU1 f1~m 'Ul.h:Illff''\'1{J 1f1{J«otJ,y'Utl'i: f1tl1J~1{J fI1 :'\'1'i 1.:1f1l'ifltl~ tJ'i'i1:T'\'1 f11'i I~'U 

':i:lf'h:n.h:!,," (IFC) li'Ultl11tJtJUff'U uil:tJnli'rl!~'U'l'Uf:!~ffllff)'j'ilJU";.:Itl1:!'rl"''rl{J uft:1~ 

flllii'U f11'i f)l{J1~t11 :f1ltlfli'Ultl11U";.:Itl1:I'\'1tlf''rl {J1l~1 m~tJ~ fillf'U fllf n f11f1tu ttllln:1ifl U il.:l11 'U 
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2. fll"1~fl'U1~''Uf!fI''1't1fl"1121fl8-3'J'U(YU1. 2518 - 2535) 

'II 

hJ'Ihu1ft1~,m~ iI 2518 U~ 2534 iil~fJ~uili't1'Hnfl'r1ift6flfH'lUnlJ ~ln'l l~rJ~ 

Uili't1l~rJ1iii~iutl'4ill1~1Rth:: fl tlu1j'inu fl tl~'lU'i1lJ 111tl~ U1fl1U'i:: rJ::II'i fl1j'in Ufl tl~'lU nlJi~ 

lii'l~u~llJU1rJU 1rJ'Utl~ i!U1ft iiu::ri~uyilJ'1\'ii fll'i'i::'llJI1u'lU U1fl fl1flltlfl'll'UI~tllJ11.n U flU 

ial'U1If1''i1!l!ii{I'U tl~th:;l11f1' i'!U1ft;~ ,tf'U tltl11JJi'JJJiitlU1flfl'i:;'t1'i1~fl1'ifln~ u'i'ili't111u'l 'U 
'II 

fl~Hn'Hfl'i'ilJlI11~th::I't1f1'1't1rJ lIa::1iUlfll'itltllJnU 111''i11JnU~,.~~uili't1'Hnfl't1ift6fltl~'lU'i11J . . 
~ln'l I'ntlli1Jilhl'u'U1j'i iiUfltl~'lU'i1lJ 11ft::'Rfl11lJiuflth::'II'l'11'U' U fll'ift~'lU' u'H\hfJft~'lu 

fl tl~ 'lU'i1lJ II~1 'U 'Uw::u
'II 

U~ ft1'l 'H n fl't1ift 6 rr~ii 'Uul'llnfltl d fluii uili't1 ~'l flU fl tl~'lU 'i1lJ Ilt rJ~ 

uili't1l~fJ1;~tYtl'lfl~tN nut}tI't11'U1Uilft1'l'Hnfl't1ift6~ii~lU 1UU'tlrJ tI'i::fltlU nU1j'i iiu fl tl~'lU 

'i1lJ li1u1j'i ii'Iiitl1 {I iifl11'lJ"j'llln'~ ~lU Nfttl'i:: i rJwtlglJ1fl i'l rJIDft1:;fl'i Wiiui11''t1~'l flU'Hi tl 

ftUfl~ 1u'Utl~uili't1'lJ1'lU'i'irJ1U'i'iW~tl1{1 tY!'HiJW'H1'~1Jlfl ~~U'U'H 1fltlUW1~ 11\'iiuili't1~'lflU.. 
'II ... 

- .1 ~ • 1 llJ·<=t d<=t d , 1" - ~ llJ 2 I
fltl~'t1'U 71lJlfl'l'U'UllJ'U U1'U 1'UJJlfl 'ltlllJJJJJ1~'ifll'ift1UfU''t1'l"tl fltl1UU:: fltl 'H Ifl'llJW'H1 IM~lt1. . .. 

'II 

1'lrJtY~thl~1Uili't1'Hnfl't1ift6~'l flUfltl~'l'U 'i1JJ U1ti'l ;~~ fl'U 1'l1j'i iiui1lltrJ~~I~ rJ1 IIft::tI'i::tYu 
'II • 

Nftri11~U' 'U1j'iiiui1fttltYJJfl1'i-nliluitfi'lluutltl fltl~'luiiuftill1ill 5 fltH'lU1iutlii 11ft:: fltH'lU 

'" , .12 - llJ ,,- 2 .1 1t1 1'i1lJft9jJU1 2 fltl~'lUI'Hft1'Un1UtY1lJUt1'i::'llJl~U'lU ''llflU 1,000 n1UU1't1'UU 'lrJIDft1:: 

fltl~'lU';9jJU1 2 ~tY11Jl'it'I'i::'llJI1u'lU ,~u~ 5,000 ~lU1Jl't1 

fl11mh~u'Utl~fltl~'lU'i1lJfl1rJ1~fll'iui'Hu'Utl~uili't1'Hnfl't1ift6~'lfll'ifltl~'lU'i1lJ 

~ilti'l Ilft::fll'itltlflft'i::'ilWil!tj~'Hnfl't1i'ft6I1ft::~ft1'l'Hnfl't1i'ft6YUT. 2535 ~~lrJUflfJ'HlJ1rJ 
I ,'JI • 

mj1J'YI'Utl~ fll'itl 'i::fltlU1j'i iill~lfltJ1,ytl~ tiu'Hnfl't1ilt6'li~'H'lJ'l 'uti 'i::I't1Ki't1 tJ lin:: fll'i-n 

fl'i ::'t1'i1~ fll'ifln~ , tftlU W11il1RfffllUU fll'i11uiiiifl\ll fflJU~f1'i U1il1lJ~ fl'i::'t1 'i1 ~ fll'ifln~ ti l'HU'l, l'... . 
'II 

tY11JlHltI'i:: fltlU1j'i ii 'I ~'l fll'ift~'lU 1'U 'Hnfl't1fftrfltf ~~UU;~iitYm,j'Ufll'i 11ul,y1'Utlllft:: tY1lJ 1HI 

'~iutl'4qp~1uflutI'i:;fltlU1j'iiill~~flrinllilJ~U8fl 7 1111'1 
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4Q14 QlJ 4' QI 4.dQI 

{J1flfll~tlfl'll''Untll1H1fltl~l'Ul (SET INDEX) tltl6fJ'1 nfl~N{J1m:fl'U\1~tltlfltl 

1,789.16 ~fl1'U1~6'U1Jflntl1J 2537 1'U,.tll:~fl6~'l'U~h'Uhftlitl~:1JlW80% Itl'Ufl6~1']'Un1J~ 
" .

nl'UflUn~,!'U1'U,y'Uff1,jty ~~,:r'Ufll~nfln~1'U~'Il'Unf11'Hnfltli''n61'U9In1fl'Hnfltli''n6;~li1Jri~~m 
'JI .,;.:.1 ..,,'" .... ..:. ~I 21 ..:. d

''Hfl6~'t1'U~11Jtl9l~'''U1fn~iJ "Uf. 2537 m6'U't1flfl6~,!'UI~1Jll~:ff'Ullt1l1f1flU"lfl't1'UIIn:I~1JI'H'U 

i1flt'H1fll~"lfl'l'U..f~~:'U'U'~'ifll{J'U~~~'U J~ii1'Uilyur. 2539-2541 littH tl1fl1'U'tb~ri6'U'H\l1,:f'U 

'U1~mHtl'U~lflflri6'UiJ 'n.A'. 2537 fj~ff11Jl~61.ffll'~~ff:ff1J'l'ri6'UiJ2534 1Jl1~~fJ'~ 119ild6• .. " 
flln.li''U9il nfln~'tJ6~iil'll'ij9ln1fl'Hnfltli''n6Yl1Iii fll1~ii ff: ff1J 11'1'U'tb~ri6 'U'H\llij~ 1~'U1J 11i60'1 

..l ~ ..l... .I 1 1.1 ""~ '" : ..., •..:. ... ~ I'~ .
ff11Jl~6tl{J:n'UnHNn'tJ1fl'l'Utllflfl'tJ'U 'U {J~'U'U ~ fl~'U'UflU'tJ10fl6~,!'Ulflfl 'H1JI~1J III ~6fJ1~ 

n1'U1fl TflfJI~Yn:fl6~'l'U lilfllln:fl6~'l'Uiil'u'U n~,!'U 1'Ulf'U ff1Jitll 

1 'JI~ I 'JI'" 1'JI 'JI ~ I "'. .... .,;. ",. ~ 
. 1. 'Hll~:'Il'l'll''U~lJnfJ fl'U6fJUn:ll1'UflnH 1J1I'Hn~1n6fln~'t1'Utll'H1Jl:ff1J6flll'H~'H'U~ 

1flfJ{J: ',)'i''U Nn9l6'Ulltl'Utl1'Ufln1~un:ijtll11JI#O~lh~ff~1 fl'U1tl.. 
..;. .... 'JI 1111 'JI 'JI ..:. ,.l ~..:. ... 'JI

2.1'n6m:{J1fJfll~66'tJ'U66fl flfll1~"11~fJ~'tJ'U IIn:IU'UflUIVUJntl Ifl'tJ6~ 

- I ~ ~ 1- I ... .,;.. '" ... ... 1 -Iu'S:'Il'l'll'UCIWil:nJ'U u9\lUfl1'1:lf'l'S1!I!f\\l"fllMl\l'S\)!l9\'U 9\'tJtHu'S::l'VIf'l 

3.1ii61~'U flU~:"1JI~'U661J {J1fltl~:'Il'1'll"U1J 1ri~:'U'UlA'n"ii {J1..rlJ 1fl~'U I~'U flU nfl.. .. 
'lf6 ~ 1H ~:'H'j 1~ fl U661Jlin:fl U n ~tl 'U 1'U1.h:ItlA"tl fJ• 

4.ilil'U19ln1",!'U (Capital Market) un:ri~lffi1J ii{Jfll~~{J"tl:lijtl'U1'U9In1fl 

'Hnfltl i'vuJmi~lh:1'nA'1tl fJ 1..rii';liI 'U1fl U 11Jtio'Ufl U';IiI'U11A'n,1ii{J 'tJ 6~1J~: ItlA'.. .. 
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911'iH~ 3.1 9nr:nUm::'\IU1iltpft'ili'ilfll'ifl8.:1l1U'il11hn.h::1'Vlft'1'VIrJ'i::'w:h.:ltl 2541-2549 
tJ ~.. Q,I " 
'\I8\1fl W i'l'Ulil8UliUl1tlll 

'ilt1fll'i/iJ 2541 2542 2543 2544 2545 2546 2547 2548 2549 

.""., '" 
lJnfYl9ftfll'i 14 14 14 14 14 14 17 18 18 

~lU1UmN'YJU 200 238 294 285 346 429 526 683 808 
,

\I",n NAV 

'" 'JI('VtU C11'U 1J1l1) 

131.46 344.64 369.29 389.84 435.37 720.03 681.37 962.02 1,222.07 

th::lfl'VI'\l8.:11pft'ilfl8.:1l1U'i111 i'l'llJl'itl~lUUfl88fl 1~t1~IU 2 th::Ifl'VI1lfqj'1 ~8 
" 1.h::Ifl'VIfl8.:1l1U~lUUfl88fl91111-nflllW::fll'i.8'\11rJlf\hrJfl.:l"lU Ufl::fl8.:1"lU~lUUfl88fl91111 

.d. lUI",.!
'U1rJlIlrJfll'ifl.:ll1U CJ(~'llUUfl88fl I~ f1~U 

1.1 fl8.:1'Yluil~ (Closed-End Fund) IrJUfl8.:1l1U~ lIfl'l. ~88fllf't.ilrJfl.:ll1'U'O::tillfUfI 
• tI 

~lUlUlf't.i1 mNl1UUfl::81~fl1'ii tltl8u-nmiU8U Ufl::'l:: i),ji1I~8flUIf't.i lrJfl.:ll1U 'ilUfll1'O::tl'i1l 

If 't.i1 Ofl ~'Y! U fltl'Utl'i'U tl1~fl tl~'Y!'U ~~tl ~U1i ll'\llO1'U9tfllftlf ftfl'Yl i~6illf't.i 1 Ofl ~11'U'l! 'U'1 i~'Oft 

tI • 

81~fll'i1tltl8U rl.:lil'u fl8.:1l1uilfl~.:Iiji'l'fl1~tlri8.:19il l~n::Ullflfl~U8lf't.ilrJfl.:ll1U~8.:1fll'i'\llrJ 
. " 

" 
'VI::IUrJU 11'lrlUlfflfl'VIi~6un'1 U~fl1'iU 1't1'\11rJ1 U91fl1fl'i8.:1il'u fflU 1lfWN'U8lf't.ilrJfl.:l'VIU'O::...... . 
t1'i::i'I'lIilWlf1'i 1tl1~ 1~ill~1fll111fltl1ffU'VIi~6i'1''VIi ~.:IUtl'iltriu ff1 Uflfl~ 111fl1l'8rJ~ HflU1tI... .... 

tI tI • 

9l111U~tltli'l' .:Iti'tltl'VI1U'\I8.:1lf'U1 rJfl.:ll1uil'U '1 rl.:lil'u fl8.:1l1Uilfl~.:Illfll 1:: fllJil'flfl.:ll1U-n~8.:1fl1'iU8 

'OUtl'ilJ81rJ ltl'i .:Ifll'iUfl::'il:: 1~ilJNfl9l8lJU'VIUI'ti 1fllJllfltl1ffU'VIi~6i'1''VIi u~lf1flmH 1UU~fl1'i. .... 
lJilf1'ifl8.:1l1'UUn'1 fl8.:1l1Ui'I'llll'itllJilfl'ii~i'I'::~nflfll1 ni8~'01fl~lutI'i~U'1 i'l'llJl'itl't11U1fJi~ 

I 'JI I 

tl8U'\I1.:lllU'UtJU 
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. " 
1.2 fltl~'l"l~ (Opened-End Fund) Irt'Ufltl~'l'U-riI;]"i'lJqftlthnnl1fJft~'l\Hnfl6iltJ 

1",1",lOft~'l'U ~ fttl" 11ft1 1"fJIi1'tf'U"'nfl1~ 11l)Jftt>l1ff'U'YIi'"uf{'YIiittl'."l1fJ fltl ~'l'UIi1" u::1liiifll'1 

ft1'tf'U"tl1~lfl'i~fll'i"tl~fltl~'l'Uuft::'liU1tl"U1'U1'Ulfli1fJft~'l'U fltl~'l'UI;]" ~~iift'll'i'it1 fll'nflritl~ 

~~d1lfi'lJtliltllflllfJft~'l'U U~hUl~"tl~llilfl'ifltl~'l'Unllu::iflfll'i1~fJ1flfl'il l;itl~\llfl"'U1" 

1I8~fl8~'l1Jif1lll'it'lltJg'J\.JUtJn~ '~llIn8flI1n1 H1fluit-i1fl8~'l1JliJfl\l::iift111J1~1J~1J'~fl-i1fl8~'l1l 

iJ" l'ittln1nl'U fJ1ll~lii" fln::1flfl~'YI1~fll'1I~'U u::ii~li1'tf\l1fJft~'l'Ull1"lfJtl'U U1'Ul'U1Jlfl ~~,h 

l1f'ii1tl fl 1ft'~)J ftfllff'U'YIi'"u~i" tl~lflll fJft~'l'U1J 'i ::ft'lltlllfll111H'UFfl'U'~ll1flfll1fltN'l'UiJ" 

fl8~'l'U;]" fltl~'l'UliJ" 

4 .. , 'd'~ 4.J"41. rb'Ullfqjiitllq lf1Hfll'iull'Utl'U 1'tf'U 51] 7 1. tJlUU::lltl1q1flHfll'ilf'itl llfl mw'YI 1111 

t1lrJ'U~'U ft1lf'U"tl1qlflHfll'iOtlUl"u;]"u::lnmntln . . 
• 0' .::I 0 

1.1 ftfl10 tl~'rJ'U~ 1011'YI0t]lf111fJ0 1lf'U" 

o t .d ~ • • A -J.. di~
2. U1'Ul'U1f'UltJtH'l'UtH"I'Yt'n~\ft''Utl'UlfJf\H 2. \ll'Ul'U1f'UltJtH'l'UU~I"1J'U'U1f'itJft"ft~O 

4 4" .... .. • " 
lf10ll~1l1'1ftllf'itl"lfJfI'Ulf'U1Ilft~"l'Ul"fJl 

~ ~.....3. l'U'i::lfl1~81~ 1fI'i ~Ol'ilJiti'YI i"fll'iU::1li 3. n~'l'U ft'11l 11t1'1ftllf'i tl'U1fJfI'UIf'U1 fJft~'l 'U 

" i'lJqf8tl'UlflllfJtH'l'U U9lu::li1lfllll1ft~'l'U'11 , ii\1"lIFh'UlJiti'YIi"fll'i If~ tl Fh'U~lU"'U 
. " 

4 .. 1 "" .. 1U"'YI::llJfJ'UI'ntJ 'tf ~ft~'rJ'U'1ftJ"ltJ 'UllIft1" 
.., .., .. 

lfftO'YI'i'nfJ 

4. 'nfl1qftJ'tf~tJ'U1Ill'Uuilift::l'U;f'UtlgtllJfll111 4. 'nfl14tl"lfJti1'U1W~11l1Jftfil1flllfJft~'l'Ul'U .. .., 4 •~ "A .. If
tl~fll'1"tJ~Ff'1ftJlf'1tJ 'U11I U~ ft:: 1 'U'YI"1'nIIfll '1... ... 

5. ijiltllnhmN'rJ'U U::"llJRlJ H'lhmN'l'U'~ 

~11lJ.df1th"lllfJft~'l'Ulrltlfl'ilJtl1q1f1Hfll'i . 
-ri1Jl : ft'mu'Ui9il'U1fll111f~ft1"'rJ'U ~ft1fl'tfnO'YIi'"ulni~1J'1::I""'''fJ.2548.fll'if1~'l'U1'UmH 

'l'U.01 ~1'Yl'nlllf1'UfI'i 
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~L 

tlll:::ll:::!. nu.NllHUtl.u:::Un l~t-ll¥ tn:ltbJl1~n:(W ~nu.t-U.@I1~lUP :::In:1U I!t-P.lll~U Uln:ll~ t\I~U~ 

n: f.1 n::::Ullnu.t-Unu.t-QUlA.n.ullt.HlA. ltflLtlA.a~illln:lln:ltWn: l!:t-nllltUUln: nA.!.I~ Qi!.roti~!.QM, 5=lP ~L\I=' P 'CJIP I'D I ~ P 5=lP f" I I'D 'CJI P 

n:unu,t-Qut-QR.ng9M,~lA.Ul~I1~~Ll:!'ntl.Lm:::Wt-QR.U!111l!Ut~I1I11I112t\lt1l~lQ t-~llln:ll 
• t<. 

(oOIllUnp O!I°J1.1od) nA.!.I~ Qi !.lti~ !.QM, flLnR.rIt-nllltUUln:nnn:unu.t-QU t-QR.t-nll:::mn. . '" ....r~ P .f"h;f"':: f" 

~L:::mR.nL (00!llunp 0HOWod) n!,!.l~ Qi~tAi ~;QM, Hl~:::~~~t-.u:::!.flU~1-l!nu.t-QUll~i ~Lnu.t-u 

tqw t-~lA.UI:::!.flnu.t-Qu.ttLI1QA.ntltn:ltbJ,llLQ;ll~nlll!J' ~'U'U nuu!1l¥~n:l~n~~Il~ 1UI:tUQ~ 

llUUQ£" n~ng9M,~lA.Q£19M,~lA.U1!lQ£"ul~ntl:::lM,t\lkL!!Q£llnLntuu!.LUllll111in!!~n:t!. .. 
nu.t-QU (pun) aWO;JU! paxy WJal-~UO'I) tlB::B::.tt!"'t-ttl1.tun.t~rct.tM.fu..QU (',

.. 

l~Ull QXL~L t-ll¥In:ltWI1~n:Qa~ntuu.@l1~ lllp 

:::In:lllt-~ nu'u.uu~nl nu.t-u 11ll1111nn:lA.n:unu.t-QUlWaQnt-ll.utn:ltbJn: nllt-llml.uu~n:u p ., 5=r5=r I t5 5=r 'I=' 5=r I 
•• t< 

nu.t-QU t,VllflL t1!ll~l nu.t-Quul~flL uQQn!1M,LU.ut-ufllluut-1!llnu.!.l.uu~Q!, 11~.@nlJl:::~l~}/L 
• .. t< 

QOQA.llnlA.t-QtI1UbJlll ~mQrt1 ~lmh.Qlmtl~M:;~ '~'U'U nlt-unlU~l1nf.lUa (Mw.ut-uflllYnk) .... ,..I'F' fD°tlb'5'1='1f" 'CJI 1'Q1r". if; tI/5 

nu't-u nllt-uu.uU~Q!.llntul.ul !.~Nbf·L n: Q!.ll nu.t-unllt-llml.uu~n:unu.t-QU IILn:n:lll ~I
f"l' f" .... f"~ ~.... l" If> .... If> ~Lt 

nu,t-utL!wt-~lA.UI:::!.fl nu.t-Qu,tLLI1QA.nl}ln:ltbJ,tLLQ~ll~nlll!J .~. u·u nlt-ul\lp~n:l~n~~ll~i 

UI:tUQ~lllUUQ!.ll nQn.ullM,!.lA.Q!.llllM,!.lA.UUllQ!.ll ulNnt-t:::lM,t\ltLn:Q!.llnl nu.t-uuUllll1111n .... "'CJIp I'D .... P I'D I'D" I-'CJI " '1='. ., 

n:lA.n:unu,t-QU (pun) aWO;JUI paxy 18JaUa~) Mt-",n.tun.t~rct.tM.fA.t-QU ,', ~p • ~ I
. .. 

tlll:::ll:::!.nLltU~ . ~ 

lA.UI:tt-tllQM,It1.U.t-U!.tW:::UII t-l!~1 Nl.uln:ltWI1!.n:QlllA.nu,t-uHI1!.lll.u:::ln:lllt-~ nQlA.UI:::!.flu.uu~
r' If ,,14 'P I'D 'P "I'D .. 'F' I'D 0 

nL nu.t-Ullll111i n!!~ n:unu,t-QUl~Ut-nt-ll¥tn:ltW!! nu.t-~lIu.uu~n:unu.t-Qu t,VllflLt¥,ll~ 1 

flL Q~l1ulA.nu.t-u~ Ln.u~~:::ullnu.t-u.@~II,tL Lal:tl~l!lflL ltt}/L:::~ '~'U'U nlt-u!1l¥~Qt"1 n~I~!, 

ll~i UI:t~lllt-~.uIlUU~1'lA.!l:rL,tLL ~LlUtl:::ll:::!.I1Q!.nL S9 :::ullQjt-!!~L nu.u.uu~t-Q!.WQ.\!uu 

llUt\llWUlll nu.t-QUA.fuI1I1Q!.t-QR.nQ~It-Q.uI1.u:::UII nQ~ILUI nQ~lUll nQ~tn:l.ulUtl:::a:::!.I1QWu. p 5=r I'D IP IP". 'CJI IP' 

I1U lA. .~ ·u·u nlt-u,t1.lP,tLLnu.u.uu~t-Q!.wQ.\!uua~ t\Il~nlt-alUQ~!.LU ~!lA..fl:11 n:unu,t-QU 

t-QR.!lA.hng9M,~lA.l~ulhQR. S9 :::UllQjl~UaQl'-~L!m£Lr!I1Q!.nLll~t\la~l nu.!.l.uu~t-~~L!!Q£ll 

nl nu.t-uuuall1ainn:lA.n:unu.t-Qu (pun) AlJllb3) M.fA.t-",n.tun.t~rct.tM.fA.t-QU l', ., ~F • 

~t-~ '~'U'U nlwl\lpt-QR.nli!.~ln:111111 01 }/Lt-[LII M.fA.t-u.tluBlnBIM.rcl~UM.nL~ " 
.. 

tv 

-" 

""
 

~ 

'"' 

"
 

DPU



• • • 

43 

2.4 fl8~'VlU111lVl11tTnu,"~"d1::rJ::iu (Short-term fixed income fund) fl8~'r!'U 
..I... i 1 ......, ~ ....1 ... '" '" ~... ...",~.....II

'illJ'YllJ'U fllllflflUlH'r!'U 'Ulf'i811 lIU"l::I~'UFtlfl If'i8lfnfl'Yl'i''fllf'i8'Yl'i''fllY'U8'U If'i8flUlf1 

"8flNni"flli~'U~llJ~liTUfl~l'U fl.n.~. tlllf'U"lf;8111'fll1lJl..'fWJj'8'U l'1ffl8~'r!'U th::Ifl'Yl~~fl till 

n~'rJ'U'~ i"flfl8~'rJ'Uii1~Q'lh::lY~~~Y1::~lH"8!~ln~18 ijl'i<V'U (portfolio duration) l'U'\Iw::l" 

4 :, , • ... 4 ~ " 1...1"'1 "';. 4 iJ ...
'UW::lf'U~'U8~fl8~'r!'U'illJ'U'U lJlfl'Ulf'U~lJ "8191 1I'i 8 ijl'i'J1'U ~lfll1lf'U~ lJfll1lJlflJltl 

.;", 01 JQ .d 4.'~ 4. .ci", ... 4. QI' :1! ~ 
1"fl'Yll t.ll1 'Yln'~fllY'U'Ylfl8~'l'UM'rJ'U1ln::lJ .d lJ81qlunfl'U8flfll1lf'U ~iJ I11lJl::rillf'i'U,:!n~'l'U'Yl 

" . . 9J .c::IoQ1"
~8~fll'in~'l'U'i::fl::lY'UIIn::~8~fll'iftl1lJl1Ytl~~1 

2.5 fl8~'VlU111lNtTlI (Balanced fund) fl8nl'U'illJ~ii'U1fl'Ulflfll'in~'rJ'U1'Ulf;8ii'1 
d QI' 0'.. Q,I o'Q 4..4 i.Q44.d QI'QI' 0 .

CIf~lfnfl'Yl'i"fllf'i8'YlnWlY'U8'U If'i8flUlfl''8flNn "tll1i8'U~llJ'Ylril'Ufl~1'U fl.n.~.flllf'U" If'i8 

l'1ffll1lJl..'f'U'J18'U' 'Iffl8~'r!'Ut.l'i::lfl'Yl~~fltilln~'rJ'U , ~ 1"flii1~Qt.l'i::lY~fi'~t1::itn ~8~'iTril'Ufl n 

... "".1'4 1 1 4 , .... 1! , • ~ • ~ 
n~'rJ'U 1'Ulf'i81J 'dClf~~'illYl'i'rJ'U 'U'\l\U:: "'\l\U::lf'U~ lJlfI'U"18tJn:: 65 un:: lJ'U8flfl11H}fln:: 35 

'U8~1Jnfil'Yli'"Dff'U 1l'Yli'\l8~fl8~'rJ'U'illJ fl8~'rJ'U NlYlJ n~'rJ'U 1'U~nlYn '~'rJ flt.l'i::lfl'Yl tfi'" fll'i 

. " " 
fl8~'rJ'UlY11l1HllIlYl~lf118 flllYn~'rJ'Ufi~ fl11 '~'ri~ 1'U~nl"~ nlYl'i'r!'U IIn::~nl,,~nlYl'ilfi1 II~ 

1i~1'U flU i'''lYnl~'Un~'rJ'Ut.l'i::Ifl'YllYlJ')n l"n::ii.g'8fillf'U"I~fnti'U ceiling lin:: floor 1'Ufll'in~'rJ'U 
~ '" ~ d '" d 1IJ~t.l1'U~nlYl'i'Yl'U fl8~'Yl'UNlYlJ 111111:: r11lf'i'UNn~'Yl'U'Ylfl8lJ'i'Ufll1lJl1Yfl~ lOU flnl~I"". ... " 

4 , .ci.c::l 1
2.6 flf)~'VlU111lNtTlIu'U'Urm"F!u (Flexible portfolio fund) fl8~'rJ'U'illJ'YllJ'U tl'Ulfl 

fll'in~'r!'U 1'U lf~8ii 11~~lft1fl'Yli'" 6lf~8'Yli',,6ff'U6'U lf~8flnlfl"8flNn1"fll1ig'U ~llJ~ liTUfl ~1'U 
o 4" d" QI"~ :, J .. .c::I

fl.n.~. flllf'U" If'i81 lffll1lJl11'U'J18'Ul lffl8~'Yl'U th::Ifl'YlfHfln11n~'Yl'U M 'Yl~'U fll'i n~'Yl'U1'U If 'i8lJ 

''~ Q,I rI 4 cal o'i!!l:t.";'" 1 ..Q.44: QI , .I Q,I ~ 1Q,I Q,I

' 
lC1f~'tfn fl'Yl'i'Ytfl'tf18't11"f1f1"U 8U lfnJfll1'tfl"8flNn "tJl1i8UiNflnn '\I'U fl'Ufln~"fI"U tI n~'rJ'U 

"01 ~ ,
'U8~~t1"fll'i fl8~'r!'U'illJ ~llJftl1lJl11lJ l::lYlJlln::lYflll fll'iW !'UII~n::'Uw:: fl8~'f]'UnlJNlYlJlI'U'U 

~"lf ~'U lY llJ lHIn ~'r!'U1'U ~ 'i llYl'i'rJ flt.l 'i::lfl'YlI,s'U I~tll ti'U ti'U fl8~'rJ'U'i llJNlYlJ II~ 1liii.g'8fi llf 'U" 

l~fllti'U ceiling lin:: floor ''UflUlH'r!'U1'U~nlYn'rJ'U1I~8th~'"fll'ii'''lYnl~'Un~'rJ'U'U8~fl8~'rJ'U 
... , ,l.ci 101 "QIQ<Clto 

'i llJ NlYlJll'U'U fl"lf ~'U 'i::lfl1~~ n1"~ 'i llYU'rJ'U IIn:: ~ n1"~nlYl'ilf'U t1~ 8 gfl'U ')nl't'U t1'\18~ ~ t1" fll'i 

fl8~'r!'U fl8~'rJ'UnlJNlYlJlI'U'U~"lf~'U 111111:: rillfi''U6n~'rJ'U~ fl8lJ f'Ufll1lJ I#fl~ 1~t.ll'Uflnl~ 
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2.7 flfl-3'l'U112.1'tn11rJo-3'l'U (Fund of funds) fltl~'t'J'U1111~ii'UlrJ1J1rJfll'H'~"1'Ui'U 
... "",~.d , ....... ... ..; .: , 1 ..; i


11 'itl1l .dClf~11'U 1[Jfl~'1'U IIfl:: i mi1fltlJII ffiil~ff'rlti'rl{I::.tl11'U 1rJfl~'1'U'Utl~fltl~"1'U 1111 iil m~ fl rJ 'U 

'itl1JihjtlJi11hl'tlrJfll1ftlDfl:: 65 'Utl~JJfltl1'r1i',,6ii'U 1'{'rIi'Utl~fltl~"1'U 'i111 nitl~ {l1fl fl tl~"1'U 'i111ii 
• ,'JI, , 

;j'tl~11 fl1m.h:: fll'i ilri1tlt)lfltl iifll'if\'i:: {l1rJfll'ifl~'1'U tl1111IfffJ~i~fliilfl~ 'ti~thii~'U't'J'U1~ nrJ~l 

" fl tl ~'l'U 111111\h [Jfl~'l'Ui~!'lIltl1;j'tl1~11.R fnJ ~~ mi11111 'Utl fl {l1fl ir'U1It"1 fl tl~'l'U 'i111111h r}fl~,,! 'U 

fi~ f\'i:: {I1rJfl 11fl~'1'U 1tJi 'U11fl1 rJ fltl~"!'U 'i111 III fJi ~fl 11iiil fll'i'Utl~11fl1 rJ6iiil fll'i fltl~"!'U IIfl:: 11fl1 fJ 

1Ji'l!i'rl iiil fll'i ;~Ifl'U fll'if\'i:: {I 1fJfl11111~fJ~~ fll1~'U11~ fll1 ;j'tllffrJ'Utl~ fltl~'1 'U'i11111\hnfl~'1'U tld 
. . " 

iliitl1ti'i'i1lIilfJ1Ii'Ufll'i iiilfll'illfl::tlli~~ln~'U '1 .1'tl'U 

2.8 fltl-3'l'U112.111Ji.htliYUi.T~Hm.i (Warrant fund) fltl~"1'U'i111~ii'UlmJ1fJfll'i 

fl~'1'Ui 'U11i'tlii11~~i mfltltyllffiil~ii'rli~{I::4tl1f'U 11.1ri1tltyII ffiil~ ii'rli~ {I::4tl11'Utj 11.1 ri1tlty 
• II I II, , 

II ffiil~ii'rlii1 {I:: citl111.bfJfl~"1'U 1m::11Jri1fttyllffiil~ii'rlii19::citl11'Ulii1l"1'U 1iil rJI~ nrJ1 'U'itl1Jilut)l; 

'lhl'tlfJfl';hftlfm:: 65 'Utl~~flfi1'r1!1'fr1ii'Uif'rli'Utl~fltl~'t'J'U'i111 fl1'ifl~'l'U1'U1milfltyllffiil~ii'rli~ 
II, II. 
... ,,"" "" _I ""4 "" "" {I:: Clftl't'U 1Ifl1111IffrJ~~ ~ fltl~'1'UU'i::Ifl'rl'U {I~1Ifl1111IffrJ~~~1I1fl 

2.9 fltl.fr.l'U112.1flii2.l1l1fl;) (Sector fund) fltl~"1'U'i111~ii'UlrJ1J1rJfll'ifl~'t'J'U1'U11i'tlii 

11'~~~'i1ffl'i'l'U'Utl~l.Ii'l!i'rl~ii~'in{l11lifltJ'i::Ifl'rlI~ rJ1n'U ~ 111~~fl1iil11 fi fl'rl!'W6111i~tJ'i::I'rItl'1 'rI rJ 

ti111'U iil Tiil m~ ~[J' 'U'i tllJu,j'ty;t1li1l'tl rJfll1ftl rJfl:: 65 'Utl~\IflTi1'r1i',,6ii'U 1'{'rIi'Utl~ fltl~'1'U 'i1lJ 

mH,,!'\.l~111fllj1l1!~n\} 

TiilrJ,r11tJ 

2.10 fltl-3'l'U112.1~Ol~U~'U (Money market fund) fltl~"1'U'i111~ii'UlrJ1J1fJfl1'ifl~'l'U 

1'U11i'tlii11cj~~'i 1ff1'i11u"~iitJw 1ll11I1fl::iiti111'Uiil'Jfl'i::i~'U ~'U Irttl'rl1~ fIl1l 11i'tliitl1~fl~I'H ~tl 1li 
. " 

In'U 1 iI fltl~'rI'U'i1lJ~fl1iill~'U ii'UlrJ1J1fJfll'ifl~'rI'Ui1flA'lfJfln~nlJ fltl~'rI'U11lJ~'i1ffl'iIl1i~11i1 
~ I' "'" 

'i::a::ff'U iitl1111IfffJ~~ 1ffiil 111111::ff111!1.1 fll'i n~'rI'U 'i::B::ff'U'U~NNn~'rI 'Un '1i<Ktl~ fll'itl11111ffrJ~ 
II II .. II 
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, 'JI 'JI 'JI 

il~~u'U tlI1'Uii 27 UJ1!lltl'U 2550 iimilnpn~ml~'fJ'U'S1lJ"~ff'U 21 uilJ'tl i'l~ii 

1. un~. fl'S~i'tlrJ ~10" (lJ1f1'tf'U) 2. un~. f1fffl'S i'tltl ~10"• 
3. un~. 'tl1fl'S 1'tltl ~10" 4. un~. iifftn' ~10" 

5. un~. i'tltll't1W'tfO ~10" 6. 1J'n~. 1i'U'tf11fl ~10" 
.cIdi 0 QI 

7. un~. 'UfI'S1fn1~ ''tltl i10" 8. Ufl~. U'tl ~1f1" 

9. un~. iliruelf1 ~10" 10. Ufl~. tI...lfJ-U (i'tlrJ) ~ltl" 
d'tt:t 0 QI 

11. Ufl~. fJIUfJ'S"'U ~1f1" 12. un~. fJq1itl1 ~ln" 

d A.l.... '" 
13. Ufl~. IfJlJlfJl1'1f ~1f1" (lJ1f1'tf'U) 14. un~. IIfJfflCJm l'tnff ~ltl" 

...... , jI. '" 

15. un~. ifJl~'U~ (1.h:I'tlfli'tltl) ~ln" 16. un~. 'lflJ f1 ~1f1" 

.::II tI 0 QI 

17. tJf1~. U11ff1'H \110" 18. tJn~. 'ft'SlJ1!1ff'tl ~1f1" . 
4.jJ ,jJ oQl 

19. un~. ll'tfJijfl~'fJ'UIflH"11 ~1f1" 20. un\l. ilflihJ ~10" 

21. Ufl~. 1ntll ~10" 

. " 
1fl1'Sl~ii 3.3 ffm'U:f1fJ~l']'UnlJ'S:1f'iHtl2543-2549 tlI ff'U!~fJ'Ui'U11fllJl 

'Sltlf1U/t1 2543 2544 2545 2546 2547 2548 2549 

f1fJ ~l']'U 'S 1lJIfl 'Slff1'S l']'U 102 93 99 99 132 151 164 

.I 
f1fJ~l']'U'S1lJlfl'SlffU1f'U 87 79 89 84 122 271 406 

f1fJ~'tl'U'S1lJNfflJ• 11 8 9 11 156 149 133 . . 

. " 
1. i111i''t1i~t1U (iliUI.) Ii7Uil11i''t1;j~ilI17tHl'IJil1HUmN't1U. l~fJli7uui~i~t1B~'t1U.. . 

nlJt'U IIft'111 ~~fJfJf1!rt'U lf111 tlfl ~l']'U 'tJltl1,r01J1.h:'tf1'tf'U"T'J'tJ IrlfJ'S:"lJ!~'U '~1fl1lJ1~1~'U'tJfJ ~ 

lf1Hf1l'S uilJ'tl\l:t111~'U~'S:"lJ'~tJn~,!'U1'U1fnf1'tli'l'tO~1~'1 1fl1lJ~fil1f'U" '1l'U tflHf1l'S~~ 

,h'Uf1l'S11f1'S1:..111ft'1 IIn:\l:';11fl1'1~i'''f1l'S1fnf1'tli'l'tO~lrJ'U'tli'l't6ff'U'tJfJ~f1fJ~'tl'U'S1lJ1,ncA'• 
tJ'S~ t tI'ti't1'mf1;1q" t"tlNiltJ'S: t f.I'ti't1'mfhJ'UfJnlJ1\llf1l~'Uil'UNil "tlmrl'rJ lIil:fi1hff'tli~lf1 
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~ nijJ::Un fl.Lqt.nJl.lJl.::tfl.R~al R.R n.LUR~U ni,4.t'UUt!1ItURRtWt1.ltdltRRntllt~:: t~t'!"n r;p~l,tllt l I l'Ifi • 

llA.::l\1l~ t niA.~lu~N~RoM,llHllllLm RUttlUnt mYl,UQflt-QtYlt1.m::l\rlUnkt-Qut-IA.UQ nR.Ulfl o ~ Ie "l'Qopr If" JP ';" f' 

,WIA.J::tf1nLtlll::ll::tflQQtlU[!,llLfl£,UJt-pQ~J,!eJt-.Lt ::tf10~,t.!! flUnltt-Qut-~~l\tlUnL~!tflltYt t\n . ~ 

Ut 1111~Jt-~ nlt~lU ~nl~ll ~l,WIA.J:: tf1N~ R.l\~ i Rt,WJlnlM!ttlUnLIA.lrtlA.rt[!flttnkt-QU 

",fA.~lO~l",tfjM.::on&ulfltY'l"'tfjM.f.lUn.Urttf.",fA.t'QUt'Q"'lA.ln.lA.n. n ~ Itt Itt 

llt}t L>H~rtu.ntUQUtLU~l\tllt£rt~::nlinL"l\\!rt t-QR.nlt-~,(L~f1tlUUII~rt~lV 

::Un~ mu10 UUQQt-!"rttt flunkt-QUt-~~l\ll L~lmh.Ql mtll\~tlu t\L~l.[Llt[!~i£t-Qn.nlt-llt rLlt 
l'Ii " •I 

nijJ ("~"U"U) ~Lt.£IA.U~lt~lu~::un~Lt.£IA.U~ltrt~lVtLUfltW::tYtLlt-U ,tllp "L 

t-Qn.tilUlIA.Jl,lim 
"F p~ Ita 

tlUnl't ~l flt-Qn.~nltlVQ1"fll~f1 Ln rJI flttnltt-QUt-QR.ntltLUt-llA.::nlit-~.Lt1J!m,(Ll!;ttlUl~ flU 

b• n• 
nlA.t-Qut-Qn.nt-l.tlun.t-Q~nltUtltYt-~.Ltn::unrtQ.Ltl\U~lA.lnltrtHQY Jl,mrtrtQ.LtH "9 

'=" • p p" P"" pita " 

QRot-Qknltt-uut!1ltQ!!~~fll~niA.t-uot !1ltrtLUQQ 

t-2rtU. lllR. Q&.tLU!!nltt-ulltp.ltQ!!~Q~lnu.t-uOtp.ltntnl~~u rt~1 Q!!"It-Ynkt-ulltp."nttLl~ 
~ .. 

uIIQI\,rtUl nkt-Ullt n ItQlJ~ nilm::IA.llA.~l\lA.lnltfl~QY nltt-Ullt nltnom::IA.llln "~ t5 P • P"t5 I=' a It) f' t5 1=1"15 ... • I=J' 

lllltll!!Inkt-Qu,llLl!;tUllttlU~!IA.!l~rtQ~t-Q,ft-Qkt 

tlUnnJl~::un .~ "U"U Q~nlt-lll.tt-Q~::l\ f1.Jl,lll::tnUHun~H nltt-QUt-Qn.rtyt-rtQI\,::unlllflltOU 
'=" 0." p 'OU" 1'0 " It) 

fll~f1L tLrJl,tLLtLU~l\IA.!l~n.t-Qn.nlH!;ttLUflYn.tY::un t-QJ,ttJl,0l::tf1UHun{;~t-Qn.ng9Lt.£1A. 

Ull\~ll\,~~IUllnll~l r.1 rtunu.t-QUt-Ql\,n.LtIlt.UlA.lRUtn.ud~nmnJl,1l1::tnUHUII~W "1;
'" li'llt "",0 '" '" '" i6JP,o 1-" 

"~"U" U n.QJI,nltlrtlt yn.t..1t-Q~::l\ flUnltt-QUt-QI\,n.Lt1lLt.tIA.Ul MrttWtLmIA.L!LltllA. p 1ta156t" t;;,p 1'0 ,-1'D15 IP F'" 0 

~uYYn~~ nkt-ulltp.ltQ!!~~mlll.tLJI,lll ::tf1UHt-Q~Uf1t-!"flQ£Lt. tlUHYlt-Qn.ng9M,£lA.ulI~::un
. ~ 

rtunkt-QUtlUHYlt-Qn.ng~M,£IA.Ult-tll£l,tlltl!;t~Uyyn~~nijlng9Lt.£IA.Ult-trt£9 "f 

~nltlV 

"~"U"U IA.lA:lmUlfll~mtlun..Lt::tn ~rtrt.Ltmtm::ulI "~"U"U Ull\rtQJI,nltlrtltyn.t.., Nnn.lt-Q~ FP P • .., I=' P I'OKLtt5 IP " ,=,/t) 

nkt-QutLU~l\~u~l n~~u~lUNUQ~lltQ~lt nM~Lt.£1A. ~Lt.£IA.U~ltnL niA.t-UtLU nrJ'::l\l~!tUL 

n::t\!'lllrtlllnrtl~nkt-uf1LflUnlUQUt-Qn.nt\ll;\l\tng~~l\lnl~[!!"LIII rt"n.Qrtn.£~L\!'nlt-U,tLLt. 

QtlttlUfltWUn~LfultLnt.LtN(" "l\urt t-Qn.WlUynQY flunkt-Qutlu~l\~ "(; ... I " I If'''' ",li! 

nLQ~nltt-ulltnltQlJWlti tt.Lt~l\::l\QUltl 
.-. • ..."" l:l It) P' 

~ntp n~~~I~nlt-n~ll~tlUUll\lll~~Ll~U!I.::l\IA.!l~rttlPUt-~.tLJI,lllL>t-l~ng~M,£1A. ::tf1UHt-~ 

"" 

'" 

.; 

""
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ri1lfi'mJ'tltJ1'tl l'U fll'ii~'U1Ifl''i'W!O~'\JtH1'tlfJ 1~lill~9I1i'l1~'t}'U riO'UlrI'U ril~tJm fl 
, • • , t 

1110.:1 ~lfllrl'U9I1i'l1~'tl1.:lfll'i 1~'Uin lfqj;;i'!~ 1'Uil ~~u'U ~.:I-U'UflU i'l.:l'1'U1'U9I1i'l1~'t}'U'UOfl ~lfl;;~:: 

n'f1.:lIn'UfJ'i fll'W 11f'fltJ9I1i'l1~'t}'Ullif1 J.:IIi1'UilmifJ~';1fJ't7fl'\.h 11f'ijflU'i::~111~'U 001111i'l:: ~~ n'n 

1~'U'Vl'U1,",uri1i'Io'ilfi1.:1'1 'til1'"'fl11fll'ItUi\.:I't}'U'\J0-nh::l'tlff'\JtJ1tJ9\111i\::n.:IFnU~811 i fJ.:Ifi8 hltl.:l 
, .. 

flln;~'U 11f1''I'W10\19i0, U~1fJ l'U;; n'~ i ~fJn'11Jl'ifln''iUtJ'tltJ1'tl'\JO.:l flO.:l'tl'U'i111 '~~.:I-U 
!lilt II q q 

1. lr1'U'tl1.:llnOfl1f'd.:l l'UflUi'l.:l'tl'U i ~fJ~ijl~'U00ll~lf1.:1 \1:: 'i\'i'tJNi'l9l10tJlI'tl'U~\l.:l 

'W0n'11f11'i q1.:101\1 \1:: n'...:Ifl'hflUfhfll~'Uflmi'U1flU'W1W'lf6'1 'U'\Jtu::l~ fJ1fl'U njjfl11111 ~fJ.:I \11flflU 
• .. , if 

i'l.:l't} 'U;;OUl 'U Ifltu ct1;;~hfll1fll'ii'l.:l'1'U~1fJ~110.:l1'U9I1i'l1~lfftfl'tli''WD 'U Ofl \11fl11'U ~i'~fll'iflO.:l'1'U 
Q,I !II,.,4 " ... 1 tli1 ''' ...1':' "1 ... 1 4 ,
fJ.:IlU'U ~1JfI';I 1lI111 i'l::111::n'11 t1 n ill 'U t1 n i'l.:l'l'U1J1ftft ';I l~i'l.:l't}'U 111::Ifl'tl'tl ';I IlJ ntH'll.' n1J\1"'tf';l fJ 

,.... .... _I ~~ ~ 
lHIn''i 11fll'i 00111.:1'U'\J 0.:111 'i::'lf1'lf'U I~ 0 fl'tl1.:llf 'U.:I 

2. lr1'UlIlfri.:lI~'U'1'Uri1lfi'tJ1!'i0\1~~O.:lfll'iI~'U'1'U i~fJI\l'W1::Ofh.:l~.:ItJ~1!i''YI~\1~ 

'tl::dj fl'U 1'U9I1i'l1~lfnfl'tli''WDIli'l:: ij!l'U ::fll'iI~'UII i'l:: fllHilIii'U.:I1'U~~ 111tH\11flflO.:l'l'U'i11J~.:II,r 'U 

fll'ii'l.:l't} 'U1'U lfnfl'tl i''WD~\1~'tl::lijfl'U1'U9I1 i'll~lf ftfl'tli''WD 1Ii'l::tJ~13''tl~ij1Jl9l1'i!1'U~lrI'U~ fJOlli'tJ1'U 

.... ~ 
'i::~tJlf'U.:I 

3. IrI'Ultl~O.:li'i8~'\f18i'fl1l11n'tl8'ifll'W'\JtH9I1m",.,nfl'tli''WD1.a8.:1\11flfl8.:1't}'U'i1111r1'U~ 

i'l.:l'rJ'U U'i:: Ifl'tln'mu'U~ l,r'Ui'l.:l'rJ'U 'i:: fJ::fll1lr1 'U Ifn fl ,dtJlO~1fl t'J 911 fll'iW'tl1.:l fll'i I~'U Ifi81d011fl .. 
i'l.:l1J'U n'mu'U 9i1.:lU'i::I'tlfl'ijflU'\J1fl1{'UOOfllriU 'ii1'U1'U1Jlfl flO.:l1J'U 'i1119iH'1 n\1::1't11qio . .. .. 
lfnfl'tli''W DI-n0'WfJ.:I'ilfl1 n1J';.:I1u'\Jtu::-UU'ilfl1lfftfl'tli''W6\1::i'l~i'l.:l111fl 11111f'flO.:l'tl'Un1Jjjfll'i 

i'l.:l't}ul'Ulfnfl'tli''WD tu 'ilfl1~~lfll1Ufl~ 

4. IrI'U ~111'tl'U'\JO.:lNi'l.:l'tl'Ulfio\h::'lf1U'If'U 'i'i1'U 1'U111fl ~.:IlrI'U NtlO1f't.hfJi'l.:l'tl 'U'\J 0.:1 
IIU II IIU II 

'JI " • ., 

fHH<tlUnuUU fl.J-UU flO.J'tlunu9.JlVulfio.J't1HiiltJflTmmr1 1f't1'i~lJillf)u'ti11 il ~1111'itl'ii 9~1,j,ii 

lhu-I1111Ufll'I IrlUI6'1'\J8.:1O'ilfll'I1'HtY'1 8UlriUfll'In'-U11 n''4U11f'O\lfll'I9i1"l'1 ijn fl1:l W::tln'lfJfltJ 

........ .1 
tJ 'i 'W 'tl1JIf1'lf'U 'lJ1fl'\J 'U 

5. n'l1JUfI'tf1fJ1l fl'iltylf1-Ufli'l.J1J 'Ufi1.JU'i:: l'tlfl'ilo1{u IO'U ff"Il1U~flt)lfll 1fJ01lfUfl 

\11 fliltylf 1~-Ufli'l "l'rJ 'U 9i1"lU'j ::I'tlfl'jj fl U ilmy'U10'U ff~ ri1'U~ flt)lf1Jlml1lfU" '\J tu:: I~ fJ1 fl'U'tl1.J 

.... elil 1" Q .1 4llJ' .,.... ...." ....•

'i!tJ1i'l fl9l10.J fll'i lf9l1i'llfl1J'Ulln'fll'Wfli'l0"l1Jlfl'\J'U \1.J 111 n'l1Jl'iflu t)ln'1i fll'ifl 011'U '\J0"l'U fli'l"l1J'U 
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'~1'Jtl1:l'tlfl1if mN'l'U1111~tY11111tllltfl,.ilty ..nrl'1~ lf1l1fll1i'fI~'Jfl8'J'l'U,"lflll~'U1I1n18~'l: 

lH't']'U l'Ul\''U mi1l~1'JC'J 

6. ihil'U,btn;Wl'U 1~m1f1'tl'U fl8'J'tl'U 1111d1''UN;l88fl1flhtlft'J'tl'U''lfn1J N'~ tY'U 1'l~ 'l: .. II. .. 'U 

.... :: ell d' 1 71 Al ........" d .... d ~ 71 1 .II

ft'J'l'U fI'J'U'U'l-l1ltTl'U 'Ufll1tTl1-lt}lJ'tl1'U,.tH1fftfl'YI1'Yttl "W:lflUlfl'Ufllll'Ul!jft'J't']'U 'U~ft1f1'l'U~'J 

~'l:lrJ'U~tYf1'Jt}t1tY'Jtfl'U~ft1~lf'U;iijffl'U,btll'Ufll1iWl'U1~n1f1,y'UlrJ'U8rl1'J~ 1I~1J'YI1J1'Y1"8'J 
• 7J d 'JJ .c::I 1 ~ 'QI 0 cal • 

fl8 'J'l'U1111~8~ft 1f1'11'U 'l:1I1I1fl'U81111'ttl'J fI "I'll tlgfl1J'll'U l'U1m:tYfI tYl'U fll1ft'J'l'U"8'Jfl8 'J't']'U 

71 71 
11111'U~n1f111'Ufl111 

1. fll1 01: 'l1t111t11if N'ijl~'U8811,r8t1tY11111tl;j'l:ln8flM'tl'U 1'U ~ft1f11f nfl'tli'vt rfI~ .. . 
i fI t1fll1 ft'J't']'U r-f1'U fl8'J't']'U1111 ci7n:i ~i'mm~81J1I'tl'U,f'J 1'U It11~'Uil'U ~muft:fh 11 ffl'Uln'U't']'U 

, • I • 

.c::I.cI .cI 0 • .dI.".., .cI 'JJ Cl 

IIn:1IfllUJltYtI'J 'llflfll1n'J'tl'U'tl~lfll1ft'J'tl'U18'J 1'U8'J 'llflH'lflfll1fl8'J'tl 'U 'l:1Ifll1111f11111'Jj'1'U 1W 
41 II • /I • tot ., . . 

1I1flfl11 11111l'Jijfl111ltT11111tll'U fll1 O1:'11tltll1111fftl~ 1'Ufll1n'J'l'U l'Ytn:ijfll1ft'J'l'Uofi01:'lltl 

88fl1t1l'U1j1n'l1fnltltl1:ln'tl 

2. fll1 ft 'J't']'U"8'J~ 1'Jtl1:I'tlflr-f1'Ufl8'J't']'U1111 6ft'J"!'U 'l:1~ij ff'tli88fll fftl'Jll ft: i'~ fll1 . .,. 
l'Un'lfll1~1'JC'J ~'J tY11111tltYr1'Jfll111~'U1'lhl'n1J1i1n'l '~1111:'~ijfll1~8n'lfll1"8'J~'U18'Jofi81'l 

In~~'U1if1f1fl1tJ'U fll1ft'J'tl'U1~t1~1 'J ..r'Jii'81'U1'll'Ufll1 i'flfl11un:'tli'vtVff'U'l:lrJ'U,.8'Jfl8'J'tl'U 

.II ~...... , 
1111~111fltl1f1l1t1 ~'JllI'U'U~'l.jtlflft 'tltl 

3. ';1111:fllJI~'UtJtJlJ1'lfo1Jth:;I'tlfr n1tJ~'iI1mfrn,!il'il'lltJ~t11:;I'tlfrijnl1'l1fJlfJ~1tJ ~ 

mh'J~8Iit8'J tl11lJ~8'Jfll11~'U'tl'Ul;q8 1f\ 'Ufll1i~'Ult11:I'tlfY~'Jijlllfll'Uiifll11'J 1~t11fi'U 1'U"tu ~ . 
~I~'U 8811l'Utl1::I'tlflij,f8t1 'ril''Iffllfl1j1 n'1~8'J~'Jvt11~'Un'J'l'U i1fl~1'Jtl1::I'tlfltl'J ~'J,f'UI~ 81rJ'U 

., 
'tl1'Jln8fl1'U fll11:: fllJl~'U8611 1f11 'Jfll1"8'Jfl8'J'tl'U11lJ~'Jil811tY11111tl';1t11::fllJl~'U 6811'"'J 'il1fl• 
flltl' 'UUft: flltl'U 8 fltl1:ltlfl 8'U IrJ 'U fl11';1t1nflfll1 "1f1I1f1ft'UI~'U88111'U tI1:: l'tlfl1~'U1:~1J1f-d'J 
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1111111fl'.i '1fll'.ifltl'l'l'U'.i11JtI::iiu'.i::1fJ'Inr~tlfll'.i';Iil'U 1Ift'.i1l!fttlUll::u1111iltl!'H1fltN"l 

'.i1lJ1'U tlit~tI:: ,~.;\Jfll'.i II tfllU 'UUn'1\J1'1ff1'U II~XJ'Ifl'lijiJty'H1Ull::f!Uff'.i '.itl9i1'1'l ~v'ltl'ln1 'U ieA' 
" flghnp nVflt')~,,!'U111J ~~9it') 'uii 

1. fl1W)';lIltlmJ1Jmrfmm~jjfl'mn~ilfM hrjjnoo".fmi'~fl"'flWr)Uf»J ~1rif'U fhh1' 

IftY!ilty 'H1fll'.i ilil 'U 11Jtlll1fl'.i~ i~,;'U tl\Jtl11lJ~tl'l fl1'.i 9'1 Iftfl fll'.i'tJ1flUflll'U1Jtlll1 fl'.i~iitl11lJr 
jI.., d 4il .: .., .I"" 

tl111Jff11J1'itl1'UY!l'Ufll'.i tlfl fll'.ill'l'l'U UlJ fY'H1fll'.i'1Stl~TIJflll1fl'.iAflfl'tJ'U 
" .. 

2. fll'.i"U1fl ff fll'Wtl ntl'l1'U fll'.i ~tl'tJ 1fJ'H ,hVM'l 'U U'.i:: 'lf1'If'Uii fl'.i:: tl1V8 d'ti1U'.i::l'tl ft1,j 

" " 
ii tl11lJ ff:: fl1JJ1'Ufll'.i ~tl 'tJ1V'H ,11vll'l'l 'U 1IJ111t1::ii fll'.i 'W fJ1VllJ fl'.i:: tl1fJfll '.i ~tl 'tJ 1V'HU1Vll'l"l 'U N1'U 

ff1'tJ1'tJ8'111'U1fl1'.i'W1W'lfO u9i~'~ff11J1'.itlt~lJfl11lJff::fl1flldtlu'.i::'lf1W~tl'lfll'.iI~'U 'Hitl 

U'.i':i:'lf1'lf'U i,jnllJl'.itl48'H'lhtJM'l'Ut~lJ ,~ Iii8~ tl1fl',j,~\n'Ug fl~1'tJ8'11J i~'tl'H ftfl'tl i 'W 6~\ n'U 

" " 'U1t1'HU'1.81J1fJ'Hnfl'YIi'WD 'H181'UtJ1'1UH~~'~ihf1'IJ1'Hi8iY,,j fl~ 1'UtJiflU'ui~ ,il1lflnflill!l'H1 

ff fll'Wtln8'11'Ufll'.i ll'l"l'U''U'HU1fJll'l"l'U 1 flfJl1l 'W1:: ''U~1'1i''1'H 1fl 

3. fll'.i ll'l'l'U1'Ufltl'l'l 'U'.i1lJ\}fllJtl'l11tn'Ufll'.i ffr1~ 8'tl l'Wll' 'U '.i 1fl1'Hftfl'tli''YtV fllnil 

'.i1tl1i1Y!, 'U'li1'1Ull1fJ'tJtl'l~lllfl'" IrI'U~1'W1flli'1t11'.iWtlll lJ1fl11IfJll'Wq~fl'.i'.ilJ'tJtl'lfltl'l'lll'.i 1lJ~ 
. " 

~tl'lfll'.i' ,r1Jllfh'tlr'Wvn'Uiiiltltldii1Jllth~ 'I 'W1tllJofl.:Jo.:Jiifll'.i Ufffl.:Jtl11lJ j,j'W tl' tl11fl tl.:J"l'U '.i1lJ 

"jI ...,., jI~ I 1 1'" ..., 91 'i d
tl1t1 'lflJ'i:: V'Iftltl1fl'tJ81JllfllfJ 'Ut'Wtlfll'.ill.:J'l'Uff1'U~1\J1.:J'H'.itl lJ tlVl.:J '.ifl~llJfll'.ill.:J"l'U'tJtl.:J 

" m.H"l'U'i11JtI::~8'1ifl1l1F4tnh~ 1o'lS.u,,rtl\J~il8'HU1OtH'1'U~lO j,jI'lf'Uir'Ufl1'.ifl'.i::tl10'HU10 

" . 
ll.:J'l'U' 'Utli.:J~tl'l iU~tI::ti1111U881.:Ji~'.i1\Ji'U 

4.''U mw ~fltl.:J"l'U '.i1lJtftflilty'H1'tJ1fl'l'U Ull::1,jff11J1'.itl ~lVF4ll~tl\J lI'tlll ti'U ~iltl 

lfU1Vll.:J1]'U itl' 6il8'HU1VM1]'UtI:: i,jff11J1'.i tl~8.:Jn'lJll:: lllfJfl tl.:J1]'U'.i1lJ i~ tittl.:J tl1flfltl.:J'l 'U'.i 1lJ 

trl'U ij~1Jtlflll~ii1~ qU'.i:: ff.:Jtl~ltlfl Ull:: j,jff1lJ1'.itl t10lJt~'UlJltittlU fi'ilty'H1fll'.i'tJ1fl"l1l1~ 

1i'.i fttlfl8.:J'tlll'.i1lJiifll'.it~lJ~hlij'U fll'.ilJl ''U1I 'W.ft. 2518 tdtlii fll'.ii'fl~.:J\Ji1!i'tl~'UlJ1. 
I~tl i'fl fll'.ifltl.:J'tl'U'.i1lJ mf.:Ju'.ifl 1fl fJ1~~tl11 \Ji1!i'tl'Hftfl'tli'Wvi'flfll'.ifltl.:J'tl'U'.i1lJ ~1 tlfl ~.:JU'.i fll~lJ 
~ • ~ w 

,r'U~.:Jii tI::1,rtftfl1i '.ifttI l'U ftflllW::itUll:: ff1T\J ffll'U fl1'.ililil'U1 fl1'.i'tJtl.:J~lllfl'Hftfl'tli'W v~1V tl1fl1T'U.. . 
1JilJ1W11 '.i f) tlUn~ ~1'U1'U 1Ji~'tlil1111i '.i ft tlU'.i':i:Ifl"ifl fll'.i fltH'l'U t~1Jjj,h'U1'Ut.yilJlJ1fl~'U 1111,rIftfl"'C • • 
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f1111l ~ 1111 'U~~ tJ~ ii~fht11.J ~ n n 1'IfIflflfl111l Ii fl1.J!tJ fl rill!fH lOU tltu::m'i11f1l'i fllt11.J'tf ftflfl i'l'tVU n:: 

.... .... <f dI ,~.... 1~ ~ ~.... ... 'I' , 1 ......" 
~nlfl'tfnflfl'il'tfl (fl.n.~.) \H fI'i1.JlItJ1.J'tf1l1fl 'tf11J'U~'i1.J~fI'lftJ1.J Iflflfln fI 'Uf1l'itl11.Jflll~lInfl~'U 

1. fi 1'tf'Ufll,r1.Ji'l:ifl9f1f1l'i~tJ~ii'tft11 fl~1'UI~tJtl11.Jflllf1lnh~1'U fllfl1'U tJ~tffl'i Ii flfl11 

'tf,.htJ~1'U~lInfll'iu6,j~~1'U (Compliance Unit) l,1tJ~un''lff1lnhlu'UHU4UtJ~1.Ji~fl9f1f1l'i''If 
. " 

111 'U , tI~ 11liifl t)'tf1I1mh'tf 'UfI t) fl'ti~ 1.Ji~fl9f1 f1l'i 5~~tJ~t1 g,j~~111 \l'i'i fl11.J'i'i tu 11n::111~'i! lOUfll'i 

tI 'i:: fl tJ1.Ji'lflYl't~ 'Cf1l lflll1.Ji~fl9fI fll'i t11'tf'Ufit) fli\'1 fl 

C ih;rn~l'u n.D.". ~ 

r ....... .... II
'Cf1l1tlll1.J 'ill fI \lfl f1l'i n ~ 't'J 'U .... 

, 

~n~'t'J'U 
....... .... .... <f .... 31 

1.J'illfI 'tf n flflj" tJ\lflfl1j fltJ~fI'Uj 1lJ. 
~.... .... 

(~\lflfll'ifltJ~'t'J'U un::~111f1'U"1 

" - ... . - '--

N'fllln~ntl'i::lfl'tnf
l 

, 
41"" -'U1VfI::mV'U 

.... .... 51 
-~ 111fI 'U 'Cf 'U 1.J 'Cf'U.'U 

(~1Ufl'U) 

~... "".."" I
'll'tl/'tll£l 'tf'U16n~11'U l'i fl 9'tllflfl1't1tJ..f• 

. 
cI 0 ~ ~ 

flll'tfl 3.1 fll'iflll'U'U~l'U'tItJ~ti'i. fl\lfltJ~fI'U'i111. 
II ~QlQI .. ~Q;'Q,I d I ~QlQI 

'Cf1l1tlll1.J 'i11fI \lfl fll'i n ~ '! 'U'tf 'i tJ 'Cf1l1f1111.J 'i1:l fI \l fI fll'i 'tf111fl tH fl q 11'tI tJ~ 1.J'ill fI \l fI f1l'i 

(n~,!'U) ~1I1'i111~1ti'U 1flflU'i:: fltJ1.Jfl \lfl'i'i1l1i4tJ'Cf1l1ifl' 'U fl~lI 1'tf'U f1l'i t11'tf'UfI m tJ1.J 

g'i'i fl 111'i'iWun::111 ~lI'i ! lOU fll'i 'lh:: fl tJ11i 'lfl;" 

2J~ tI 'I' <f ... ~ dI ~ t1'l <f ok 
~~un~n 'i:: Ifl'lf'U'tf'itJ~~lIn 'tf1l1fl\l~ ~~un~n 'i:: Ifl'lf'U'tItJ~fltJ~11'U'i111'll'~\l:: 

~fI~ 11l~'i1\l'CftJ1.Jfllj 1.Ji'tf1'i fltJ~fI'U'i111't1tJ~1.Ji1Tfl9f1fll'i• 

3/ 1.Ji 'I:i'tl 'tf ftfl firl't6i'fI fll 'i fl tJ ~fI 'U 'i111 ij"l!fl ~ l\fth'tf'U'l~ 111 'U N'9 fI fll'i fl tJ ~'tl 'U 'i 111. ... 
II n::~1U'tl'U'tIlfl'tf,.hfln~'!'U'tItJ~fl tJ~,!'Unll (~1Ufl Wi) 

4/ 4 ... 9IG.oI 0 q ". I 4 , 
'U lVfI::l1.Jfl'U'tf1l1fl\l~ ~\'IfI'tllfl::l1.Jfl'U ~\ItJ'tf'U1fln~,!'U un::tlun ~ l'U'tl:: 11.Jfl'U~ l~'l 
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5/ i111'tl'UffU1HY'IfU'InmJn-il ffflliJ'UflUI~'U (61\U11'U1i'U1tlU'W1tU'tfO 1Jil1't1 

. " . " 
'HiTfl't1i''WO'Hi81Jil1't1I~'U,!'U 'HiTfl'tli''W6~'~) ini\'i'1JII~-ili-ill 'Il'lrJ'U iji'1JA1ff-iI~8'Hi8'U1fJ'Hlh fJ 

IN'lU '-ilU~iinUfl-il1U';1'HU1~I11Ui111't1U'U1rJ'HthrJn-il,!U'U8-i1fl8-i1,!'U'i1:U 

d oW	 oQl QI QltI QI QltI 
'tl:l1l : ff1'U fl-il1'UtlW: m'i:UflUfllfl1J'Hftfl't1'i'WfJlU'l:91ft1~'Hft fl't1'i'WfJ (fl.ft.~.) 2543. 

cal QI	 ~~ ",.,ltl 
:I1lf\l flfl8-i1'l'Un:Ufl'Ulfl8:. fll-ilI't1'W:U'H1'Utl'i.1'i -iI'W:U'W 1~11J8'i'W'i'U'tl. 

2. 1Ji1i'tli~fll'i~tHfi1'H'U~11fii ..tf~lIftNfttJ'i:1fJ'tftl" 'U8-i1I1~ft:1tlHfll'i'U8-i1flO-il'!'U 

n:u 81\l111'U1i'U1tlU'W1tU'tf8 1Ji1Tlll~'U'l'U 'Hi81Ji1Tlll~'U'l'U'tli''W8iiiitltu ff:uUi1'Ufll'ilrJ'Utftlllft 

9111l;\1l1-iln'tffll'ifi1'H'U~ 1~fJli1'Utf"l'Mll'1;\ff8~ri8-i1flU"1-il1'U1Jiilli'~fll'i8fl~'Mit-illffli8'U 
" 

111'U611'rlU'tItN6umnhtJft-il'lu 'rl1-il'i1'tffl1:iij"'8fi1,"U~lU~'H-j1-ilff8-i1;J1tJi1~8-i11,jiiNfttJ'i:1tJ'tftl 

" " 
. 
.	 

'i:'Hl1-ilftU 1'Ii'U ',jl'1f1Jiill«~lIftU'Uii1{u8d1'U1Jiilli~fll'itl-illl1-il~Hllft:'tl1-ilij'8:U 'Hi8 ',j11fii 

tl11:UI~fJ1.,j'8-i1nu1'Ull1-ilg'U'l1'Ii'U ~8-i1',jiieil81funfJ1'Hqj'Hi8fl'i'illfll'iI11'U1Jtltlftl~fJ1ft'U 1111..1 

~'U tT-ilii'n181 'IftftlUft ff1:UUfl1l1'Hll'1iie~lIftNfttJ'i:1fJ'tf..r'U8-i16il8'HthfJft-il'l'U1~1~1Iii 
"	 . 

. U8fl\llfli1«~lIftff11lUfl1l1'H-U1;li'1J~lfl'HiTfl'tli''WO'U8-i1fl8-i1'l'Un1l'~ l~fJllfJfl 

1~~'U1~\llfllli''W8ff'U'U8-i11Ji1T'tli~fll'i 'Hi'811i''W8ff'U'U8-i1tl'U ~'Uii 6~ IIfti1J fhfl ti' 1~ fJ'riu 1fJ-iI 11..1 

Iff'U8~8dl'Ufl-il1'U n.ft.iiI. ll'lllJ tl~IU'lNn,h:lfJ'tf,ril8li1'Uiil1'UII'ifl;\m8-i1tl111l\1fl~8-i11'Ufln 
o	 ~ ~QI QI 

~ 111..1 1..1 -ill'U'UfN1J 'ilJ 'rl\l~fl1'i 

3. 1Ji1i'tli~fln'~i111ft'Ui~i-ilff:U1tl1l1Ji1i'tli~fll'lft-il'l'U~'U 1~8tJ'i:ff1'Utl111l 
i111li0 'i: 'Hl1-i1ft1..1 1Ufl n 1'lftl111l~1Itl'i8 -il6ft-il'l 1..1 IIft: v-ill11 1..1 'li8 -iI'tlH 'H it-iI;\'li1 fJIffi1111ft: ~8 ffn 

tl111l~8-i1fln'Hi8I1U1111-il1'Uflnfi1n1JtlUft\llflllH'i1'tffll'i Ilt81 'lf6tJ'i:fl81J1!'i fl\l~-ilflrinl.,j'l1 \l 

1U'l:t.il't1tJfiiJ~' if801-iliitJ'i:ff'tli fll'W ff:l1ltl1l1J i1illi~flnlnU tffi l'HU~fl 'i81J \l'i'ifJ11J'i'itullft: 

"	 " .
:I1l9l'i!lUflnlh:fl81J1'tf1~'Wl1fff:l1l;m..lfiiJ~ tl-ili1 lIu1t.1fiiJ~i'l-ilfln11tl8111um81Jri1ti11J.yj\l: 

• , 'JI'JI III 'JI.., "".ci ~ "'~I "" "" 
'tf1tJ 'H eft~'lU I~'i 'Ufll'i'U'i fll'i't11lJU1i'i 'nmft:lllJ'i~ i1't11i fll'W 

" " 4.	 ihufl·nU fl.ft.~. 9~Ii'uH'fhti'1J~UftlH'flft Ifl't1~ 3 ';U~8Uihn1u 't18(h~l~tJ1Jf8tJ.. .. 
.	 " " 

1~tJfln88fl1lft:iJ~ti1J 1fntjlfltu c:n~1~'l if1fJtl1111iJ1..1 tl-ilIIft: l11u1i 'i'i1l1Ufllnhliiu1i 'i fl\l 't1-i1i1
 

"'.1 "'1 'JI.ci 'JI "'... 1'J1.t'
 ''JI191qlJ 'i: ff -iltl 'U't11fJ'tl1!~Uft1fltl8 fll'i 'Htl111l"!1Itl 'i8~llfleft~'lU 
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..n;~ t11fl~'rI1~'il'tffll'i 1~ijfllnh::'tf1fflliu..r 1'~811'f1~fl111l1,r11 t1~\l fl~8~1 ~fJ1tiU 

fl8~'l Un lIlllfl;fu 'i 111,f~8'4llJ 1911,i'jjuii'rl9'flfll'i 1~1I;fU\i~,h 1,rijfll'i 1I,j~oUU I~lIlll fl;fU91 111 .. 
, tJ ~1fJ 6ulilufll'i'tbfJ1flijfl17i\Wu 1fl1'i'\l8~fl8~'lU'i1111UltJlIUU1'HJ,j., ;j1\;1I'r11~ln8 flll ri 

1.h::'tf1'tfU2J1flfl-j1i1t1~UU fl,..ri'tlUU1U lf1tl1fl"fN't11~'i1'tffll'i~v::i'llUl1!'iftVflfN'1U'i12J1u 
71 

4 ... 4 

8U1fl91llfl~U 

1.ri~I11'i1l1flij fl1'i'i::fllll~U8811 t11fltJ'i::'tf1'tfU 

...... J. 
lInm:nU::'Hn1fl'Hn1fJ1I1fl'\lU l'tfU 

n~'rIu 11'l1l1HI'\ll{lfiu'HthfJn~'rIu '~9111l'Jh~nn1~0 l'HUfl fl8~'rIU'i111tJ'i::lfl'rl~n~'rIU 1U91'i 111'l'i
II q q q 

71 

'KiiUn~91n1fl!~U 'Kif)lU1UUtltl1 'Ku., 

2.11'l1u11''4u1,rfl8~'lU'i1111i1u~n~'lutJ'i::lfl'rl11'tll'UU ~ijU'rIU1'rllilu~i1I1'r1U'\l8~ 

~lfJ6n~'lu1Ufl17 'i1110l'HUflU'rIU1'rlIIn::iitn11~ '\l8~ 91n1fl'lU1U tJ 'i:: l'rIft1'rI fJ 

3.fl17 01'HUfl1l19l'i!lU1u fl1'iihliiu ~ 1U'\l8~uill'rl 9'flfl1'i1fllilu ~fJ811i'U'\l8~ 

tJ 'i::'tf1'tfu,h1tJ 1~tfJ1flfl111l~lIfl'i8~1I ri6n~'lU'ilfJri8{1 lin::1flrS ft t1fl8~'lU'i111fl1liiu 1tJ 8th~ 

1'IN~ 111'lIn::li1u 1i'.i'i1lIlri,.rlrlfJ1..r8~'rIfl~lfJ IIn::'lh:: fl1'ifllflWtl8 fl1'i fl1'HUfl1l191'ifl1'i li8'l18~ tiu 
... u 

fl17oUflflntJ'i:: lfJ'tflf'i::'H1Hui\i'rl9'fl fll'.i o'UFlil8'HthtJtH'rIU.. . 
4.fl17tJ'.i ::'tf1fflliu11,rtJ'.i ::'tf1'tfuijfl111lflln::fl11111,r11t11~fJ1tiu fl8~'l'U 'i1111 fllYill 

.l ... ~I
1I1fl'\lU9111lfl1'.i 'W\WU 1'\l8~u'i::I'rIfJ 
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, .... 
UYlYl4 

4.... d 
Nafll'iftfl1Jl1Ifl'il~," 

w 
., , ... .oll!i.. Q.t II'" 

1i'U11tl1l2544 Uft:::'tf1~1"6'U lIf1nflll 2545 tHI"6'U1i'U11flll 2548 '\I6~f16~"1'U~111~~lffn"1'U'Yl~ 

15 f16~'Yl'U cb~ ~lflfll~1Ifln:::," fflllnmhu'UflNftflnftmn''UU~ft:::ih'U1i\1"t1ih1tlft:::18t1,,~~d• 

• tI • 
oIl!l!i QI .d Q.t .ct 

Nftfllnmll16~nNft~6UU'Yl'Ullft:f1111lIfffJ~'\I6~mH"1'U'Yl~15 f16~"1'U (~lflffllfln'Yl 

(1),(2),(3» 1'U,b~~:::'H'j1~1~6'UlIm1flll 2542 O~I~6'Ui'U11tlll 2544 'WU11mH"1'Uihl~n 

Nft~6UU'Yl'UI~fttl~"ftU'Hi6'\11"'Yl'U~lflflnft~'Yl'UI'thftui'6fJft::: -0.68 Irl6lmtl1Jliitluftmj~n 

Nft~6UII'Yl'U tJ1fl f1Uft~"1U 1U~ft1"'Hn f1'Ylf1'10 t.lnfltr:h6~nNft~6UlIl1U tJ1flflUft~'t]U 1U f16-3't]U 

n1l1"tII~gtlufh~lfl116~nNft~6uul1'U'\I6-3~ft1" cb-3ufl11i1'Uu1f16yli i'6t1ft: 0.14 ff1'HfUfl1 

d d ... d • .d 
IU t1~ IU'U1I1~n1'U '\16~Nft~6UU 'Yl'U '1f~II ff"~tHfl111lIfftl~~ 111'\16-3f16-3'Yl 'U ~ 111 'WU11fl111l1fftl~ 

~ . 
nll'\l6-3f16~"1'Unllufi11 ~ gfJl,hftU 6.86 Irl61mt11J1ii t1U ftU~ft 1"~-3Ufl111l1~fJ~~111 l'tllftU .. . 

oCt oCt 0' .ct 
10.31 f16~"1'Unlllltl111lIfftl~nll~lfl11~ft1" (~1~1~'Yl 4.1) 

~lflffllfllntf'UnflllW:(Characteristic Line) (ffllflUli (8» fi1IU~1'\l6~mH'Yl'U~111~• 
Vi1flnftflllnf~ 15 f16~"1'UU6t1f111 1 1"fJijfi11~gtll,hftU 0.30 cb~'H1JlfJo~11o~nNft~6UU'Yl'U 
'UB-iI f1B-iI"1U 1u';'J-3~~ miniifluItJgfJUUt.liN't.l1u-nfmHliitrJ'JflU~ft1" II~ ~:lfl~8U1'H'Jf,fd, 

1

~ft1" ~"lrJ'Ufl6~"1'U1.h:lfl'Ylt.lfuidf1(Defensive Fund) m;nfi6Irl6iiil~~t11,,'1 ff~Nftm:::'YlU 
'JI 'JI 1 '" "'''~ _Id _I ....¥ • .: .~ 

'Hntlnt'U 'U~ft1"'Hftf1'Yl~'WfJlIfIl~IlJ ft fJ'UUlJft~ft"ft~'H~ 6U~'\I'U f16~"1'Ul'Hft1'U ~:::lI fIl~ 

It.I~fJ'Ullt.lft -3'\16~nfl1 1'U-nmll~liitfJ1ftU~ft1" 1'Un f111W :::li~ 1fl11~ft 1" ff1'HfUfl10ft Vh'\l6~ 

f16~"1'U~111li""hfll~ftflll1Ufl11~~fJ~"ftU I,thnu -0.75 'H1JlfJfll11l111'Uffm1:~~ft1"'Hnfl'Ylfl't0 

1liiifIl~ It.lgt1'U1It.lft~'H ~6t1~nNft~f)UII'Yl'U '\If)~~ft1"mr f1'Yli'l't 61,hnu~'U6 f16~"1'U~ 11l~::: 1..r . 
Q.I .Q.4 I QI jJ .ct 

6~nNft~f)UU'Yl'U~"nU'\1~f)'\I1""1'U1'Yl1fl1Jn}fJn:O.75 (~ln-3'Yl 4.1) 
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h..l'ti1~~l1tH'Utl~fll~ftflln~::lf1H l~tl,.n.JfIntUJ 2545 il~ l~tl1..1'i1..l11tllJ 2548 'W1.d1 

8'~nHft~ tl1.J II'n1..I'U tl ~ fl tl ~'n1..l ~ 1lJ~ti1fll~ ftfl1!1lihohl U~ fJI"hfl1.J ftlfJft:: 2.26 Irltllm fl1.J Iii fl1.J fl1.J• 
8'~~ 1Hft~tl1.Jl1'n1..l {I 1flfl1~ ft~'t]1..Il1..1~ft1fllfnfl'ni''W6 1.h 1flQ118~nNft~ tl1.Jl1'n1..l {l1flfll~ ft~'t]1..I 11..1 

fltl~'l1..lnlJ 1fltJlU ~tJijth~~fl118'~nNft~tl1.JII'n1..l\llflfll~lH111..1 11..I~ft1fllfnfl'ni''W 6 ~~ijfi 1lU~fl 

'Utl~8~nNft~tl1.JII'n1..l1"hfl1.J ftl flft:: 1.98 ff1lfi'mohtfl 0~11.J1..I1Jl~~!11..l'Utl~fltl~'t]1..I c;~lIllf1~il~ 

tl111U~tJ~nlJ'Utl~f\tl~'t]1..I~1lJ 'W1.J11tl11lJl~0~~1lJ'Utl~fltl~'t]1..I~1lJijfi1tldl1..1Ifltllcn~~~ titl 

, Q,I .d • d 91.d.ci QI Q,I 1:1',. .d .ei 
1'rl1fl1.J 7.46 'Jl'~lJ~fl11~ft1fllftfl1..ltlO'Jl'~tl11lJlllfl~~1lJ'Utl~~ft1fllfftfl'n~'Wfllf1fJ1Uftfltlg'n 5.28 

{l1fllllJfll~uf1..lnfllltll:: (Characteristic Line) till1.J~1'Utl~fltl~'t]1..InlJijfi1IU~fJI"hfl1.J 

!tlOft:: 0.53 IIllf1~ ':h8'~~ 1Nft~tl1.JII"1..I'Utl~ fltl~'t]1..I ~1lJ11..I'ti1~~~flrinilflu ItJ~ fl1..l11 tJft~ i tJl1..1 

iifm1~I~tnfl'll~ft 1f1 U~9~lfI~81..1 1lf1oi1fl11~ft1f1 i'fllrJ1..I fl8~'t]1..I1.h ::1tl'nt.li'lli1Y1 (Defensive 

Fund) flriUfltllrltliji]{I i'01fl9 ff ~Nftm::'n1.Jl lintl11\'1..11 1..I~ft1f1lfnfl'ni''W 6ijflU It.I~ [11..111 1..1 fH 

ftflft~lfitl~~~1..1 fltl~'t]1..IIlfril'd'{I::ij fll~ ItJ~fl1..lIltJft~'Utl~ntl1 11..Iiitm1~I~fl1ft1..1 11..Infllltll ::~~1 

fl119lft1fl d1lfi'1.Jtil8'ftn1'Utl~fltl~'t]1..I~ti1fll~ftfl1l1ijfi1IU~fJI"hfl1.J 1.21 lf1Jlfltl11lJ-j,11..111flU:: 

i\~ ft1fllfn fl'n i''W 6'1~ij fl U ItJ~ tJ1..I11 tJft~ lfitl8'~~1Nft~ tl1.J II'n 1..I'Utl~ ~ ft1fllfn fl'n i''W 61'ri1fl1.JfiT1..I6... 

fltl~'n1..l~ 1lJ{I:: 1,r8'~~lNft~tl1.JII'n1..l1'ri1il1.Jrtlflft:: 1.21 (~ln~~ 4.2)• 
w w 

llitJNftfll'jftmnll~ 2 'ti1~fll~ftmn i~U~I~tl1..llJf\~1t'\lJ 2542 il~l~tl1..li1..l11tllJ 2548 
w. • 

QI Q,I do d dQl d. IQI 

tl~nFU'~tl1.J1I'n1..l'Utl~fltl~'rJ1..InlJ'n~ 15 fltl~'rJ1..I'n'n1fll~fiTfl1l1 lJtl~nHft~tl1.JII'n 1..IIU ftfJI'n1fl1.J 

0.99 Irltl,mfl1.J Iii fl1.J fl1.J8'~ ~ 1Nft~tl1.JII'n 1..1 {I1fl fll~ ft~'n1..l 11..1 ~ ft 1fllfn fl'n i''W 6 'W 1.J11fltl ~'n 1..1 ~ 1lJijfi1 

8'~nNft~tl1.JII'n 1..I~~lfl11 1flfl8'~nNft~tl1.JII'n1..l 'Utl~~ft1f1lfnfl'ni''W 61'ri1fl1.Jitl flft:: 1.19 Irltl 

A .d ,d .ell d lev cI>.:t.:, 
'W \lUtll1tl11lJlllfl~ {I 1fltlll1.Jfl~I1.J1..I1Jl~~!11..l'Utl~fltl~'t]1..I~1lJlJtl11 Uft fJI'n1fl1.J 7.21 'Jl'~ lJtl1~lfl11 

~ft1fll~flUtlfl~~ijfi1IU~fJI'ri1ft1.J 7.44 ff11..1fi18ftfhij,hl'Yhfl1.J 0.54 11..111m1::~~ft1f1lfnfl'ni''W6 

,~u fl n It.I~fJ1..I Ut.lft~lfi8Nft~8'llU'n1..l1'ri 1il'lltf1..l6 fl8~'t]'.I11lJ~ti 1flnftflll1{l::1,r8'~n 
491 .ci 

Nft~tl1.JII'n1..l'n~tlflft:: 0.54 (~ln~'n 4.3) 

91fl fll~ftfl1l111..I'ti1~~::fl::nft1~~flriU\l::n11..111n fl\lfltl~"1..1 ~ 1lJ1~i1.JNftm::'n1.J {l1fl 

lflfJ~fll~W'n1~lfiT~1I!fl\l'Utl~tJ~::I'nfiT ff11..1lf-d~8'1..II1itl~lJ1{llflflUNfI..rfl,s1~:::lfif'Utl~1.J~~'n{l~ 

'n:::I;jtJ1..I~tJ~::fltl1.J1i~fl{ltlff~lf1~lJ'ni''W611..1~ft1f1lfnfl'ni''W6 fll~~~ilfl 56 lltll..r1..lflUI~1..I fll~ 

8tl1..li1'Utl~till~Utll'n fll~'U1f1tl11111~tlJtU~tl~:::1.J'lll1tll,jUfll~ 1~1..I'Utl~~ft~'t]U~1hi ff ~Nft 111' 
tI ., 'JI 

nnfll~W~tl'U1fllfnfl'ni''W61u~n1fllfnfl'ni'W6~fWhtlrh~'litltii~H fltl~'n'\.l~1lJtJ~:::tn'ni'1.J~tlfi1..l• 

If\hfJfH't]1..I (f)tl~'t]1..Ililfl) ~tl~tJ~~l1Utl1.JiJ1YH1fll~'U1flfi1..lH'l.i1flft~'t]1..I{l1fl~iltlH\hflfH't]U 

~11..l11..11Jlfllf1fJ1U'W1:::11..1'ti1~U~fl'Utl~fll~ftf)lIU:::lf11~t~tl1..llJflntllJ 2542 il~ l~tl1..li1..l11tllJ 2544 
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.c:i Q,I' .c:i Q,I' 0'Q,I' 

~Ul.:j'VI 4.1 6~11NfI~61.m'VIU 1!f1~tl111JU"tJ.:j'\.l6.:j~f11~1ifltl'VInWllfl~'\.I6.:jtl6.:j'rJUn1J 

1U'tf1.:ji] "'.ft. 2542-2544 

1UJf1l1 
... .
ytJOtl 

~tltlllllU 

ftui'mh • II 
f1111J~1 

... 
f1l11JO~I1JU 

1Jl~1ilU 

4 
nO'lftlf1tl~'fJU 

lil9I111trftlW"6U .. ~ ,

SET 0.14 0.00 1.00 10.31 

1l11l1'W02 

Iii91 11ltrft lW'lfU .. ~ ,

SCBTS2 -2.58 -2.62 0.31 6.87 37.14 

1l11l':i'WU3 SCBTS3 -2.45 -2.49 0.27 6.71 37.10 

II .. 
n~'tI111l1Hft RKF-ID -2.28 -2.31 0.21 6.19 33.65 

lil9In~"'11 RKF -0.58 -0.63 0.32 6.25 30.27 

n~~112 RKF2 -1.09 -1.l4 0.35 6.20 27.16 

RKF3 0.20 -0.19 0.07 8.31 66.79 

lil9Itll1Jtl1~ulm1l ABG 1.80 1.73 0.49 9.02 73.96 

lilfll~1JfjU1l1'WuiluHft PPSD -0.63 -0.67 0.31 7.61 50.71 

li.lflflfllJ'tli'W6i1uHft VSD -1.29 -1.34 0.32 6.06 28.37 

lil9Ifl9l1J1l1'WuilUMI 2 VSD2 -1.l2 -1.l7 0.32 6.07 28.36 

!i1f111ltrftlW"U1l11l1'WU 

li'JfI '1ltrftlW'lf6 1~1l 

SCBTS -2.13 -2.17 0.29 6.48 33.06 

6UI~f1~ Ylu~ SCBSET 3.69 3.64 0.40 8.65 53.22 

lilfl111u0'1 BKA -0.84 -0.88 0.28 6.00 29.16 

lilPl111ufl1ilUHft BKD -0.68 -0.71 0.25 5.54 25.39 

BTK -0.24 -0.28 0.31 6.94 38.79 

-0.68 -0.75 0.30 6.86 39.54 

. . 
4 • 4 

'VI1Jl : 'illtltlUtllU1tu (l'I'1Jtl11'V1 0), (2), (3), nltlNU1tl tl) 
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-=:I Q,I d Q"I ~ tI 
i1l'iH'l4.2 tlil'nfUliltl1JII11U IIn::ftl11JI1'l'~\ltl~i1n1~lfnfl11'i')'tfJlln::\ltl~mN'lU'il1J 

lu,b~i1 ')'t.ft. 2545-2548 

i10flli 
... . 
WOtl ti(ll'ilHft 

9Itl1Jl1l111 

filtift,h 
• Of

fl111J(II1 fi lIihHl1JII 

1I1911Jlll 

ft un111 

Il'llnlnu 

(IIi'llft 

... 
'ilOOWtlfltl~'111 

lit"''''rnrt11\l-v6 

SET 1.98 0.00 1.00 5.28 

.. w " 1I"1'n1"0 2 

I;]"1'nOW11\1OWO 

SCBTS 2 1.53 0.71 0.41 5.06 20.98 

.. - " 1I"1'n1WU3 SCBTS3 1.60 0.84 0.38 5.28 23.55 

.. .. 
n~'lln1nHft RKF-HI 1.78 0.70 0.55 5.23 21.91 

I;]ftn~"n RKF 1.47 0.17 0.66 15.43 193.11 

n~"'n2 RKF2 2.34 1.26 0.55 6.52 32.35 

n~"'n 3 RKF3 0.51 0.39 0.06 9.00 99.96 

l;]fttll1Jtl{;1l1m1l ABG 6.42 4.30 1.07 12.09 200.58 

I;]iill'Wiln!111li',,0;]II Hft PPSD 2.11 1.13 0.49 5.56 26.35 

IURflflU'ni',,6i1llfffl USD 0.74 -0.17 0.46 6.50 36.17 

l;]ftqft1l1li'''0;]llHft 2 USD2 1.73 0.92 0.41 5.29 23.70 

l;]ft111OWltii'r01l~1Ii',,0 

IUft 111OW1tiiow6 1<f1l 

SCBTS 1.55 0.74 0.41 5.04 20.67 

filll~fl. ,"llR SCBSET 7.01 4.41 1.32 14.11 237.55 

1;]91'lhum BKA 2.02 1.25 0.39 5.89 28.25 

lilft,j""1un'"1;]llHft BKD 1.81 0.95 0.43 5.15 20.31 

IilftUn'ft"1UllfllJ BTK 1.27 0.60 0.34 5.80 27.11 
.; 

l'ilftO 2.26 1.21 0.53 7.46 67.50 

dod 
111J1 : 'il1flfll'ifllU1W (1'I'1Jfll'i11 (1), (2), (3), fllflNUlfl \I) 
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.J .J tIQ,oI Q,oI Q,oI 

~Ul~'fI 4.3 8~nfm~81J1I'fI'U IIn::1'111lJllTV~'U8~~nl"1fntl'fl1l'tVlln::'U8~tl8~'l'UnlJ 

1U,r1.:JU 'rut 2542-2548 

.. . 
11(lfl11" fllliirHI1JU 

91tl1JlIlIU 

nOli 

U19\1J1U 

9\tllA 0.00 1.00 7.44SET 1.19 

A 
1 1(1'IIlIflll~'lU 

1i'l9\'1I0'Jt1tU'II6 .. ,~ 

1I"J1I1,"02 -0.66 0.36SCBTS2 -0.23 5.84 27.91 

Ii'lA'"fmuu'II6 

11111;,.63 -0.53 0.33SCBTS3 -0.14 5.89 29.36 

.. .. 
RKF-ill -0.35n~'Iln1l"JHlt 0.330.04 5.64 26.94 

RKF 0.59 0.08 0.43Ii'lAn~"'n 11.50 123.32 

n~"'l"J 2 RKF2 0.87 0.36 0.43 6.38 30.12 

n~1i'n3 0.37RKF3 0.29 0.07 8.71 85.74 

Ii'lAtll'Utl'R'U1m1l ABG 4.44 3.63 0.68 10.78 146.32 

Ii'lAI~1l':l'U1I1,"6;]'UHtl 0.94PPSD 0.48 0.37 6.44 36.79 

lilAqAll'nr,.6;]'UM'I USD -0.13 -0.57 0.36 6.31 32.83 

Ii'lAqA1l1l1WO;]'UM'I 2 USD2 0.51 0.08 0.36 5.63 25.70 

lilA111fm ltU'II01l1111,.0 SCBTS -0.02 -0.43 0.34 5.66 25.98 

lilA 111fmltU'IIO 1~1I 

il'Ul~fl" it'U.l seBSET 5.59 4.77 0.69 11.77 158.55 

Ii'lA1hun"J BKA 0.79 0.41 0.32 5.93 28.64 

lilA1hun"JiJuHlt BKD 0.74 0.37 0.31 5.31 22.49 

lilAoU"J l1tl"JU 'Utl1J BTK 0.63 0.320.24 6.29 32.12 

0.99 0.54 0.38 7.21 55.52 

.J .J0 

'fIlJl : UltltlUI'11U1W (lTlJtlU'fI (I), (2), (3), nl1'1NU1tll'1) 
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.;. 
nfJ'II'6 fl6~'11Jn1J 2542-2544 2545- 2548 2542- 2548 

fl6~"l1Jlilfl6lU6i'~1J1fl'il1 0.49 1.07 0.68 

fl6~"l1Jlilfl,j1U~1 0.28 0.39 0.32 

fl6~"l1JlilflU1I1tf1iJ1Jfm 0.25 0.43 0.31 

fl6~'WJ1Jli1f1,j1",n1U1Jtl1J 0.31 0.34 0.32 

fl6~'l1Jli1f1I141J"1Jl1i',"6il1JNn 0.31 0.49 0.38 

fl6~"l1Jn~..r11 2 0.35 0.55 0.43 

!II 
fl6~l11J'i1~'U11 3• 0.07 0.06 0.07 

fl6~"l1Jlilfln~..r11 0.32 0.66 0.43 
!II ... 

fl6~"l1J'i1~'U11l11Nn 0.21 0.55 0.33 

il 1 ... " d ... d "11 " 
fl6~"l1JI fI l1fJ'ft1tu'll'fJ 1<n1 61Jlflfl. 1JfI 0.40 1.32 0.69 

fl6~'WJ1JIi1f1 1l1fJ'ft1W'II'tll11l1i''fttl 2 0.31 0.41 0.36 

fltH"l1Jlilfl'l1fJ'ft1W'II'tl'rJll1i''ftn 3 0.27 0.38 0.33 

fl6~"l1Jlilfi 111 fJ'ft 1tU'll'tll11l1i''ft tl 0.29 0.41 0.34 

fl6~"l1Jlilflt:!fl1J'rJi''ft6il1JNn 2 0.32 0.41 0.36 

fl6~l11Jlil fl6f11J'rJi''ftnil1J Nl1• • 0.32 0.46 0.37 
d 

lunfJ 0.30 0.53 0.38 

\)1fl fl1'i lltln:: li'..r6\1 nl11~ n'il~'U6 ~ n'1J fll'i Uf1J ~'i ~~1 fJli thn~n'6~,r6 fJ~ '!f'l 
• '1/. II 

(mftN1J1fl fl,'U,ft) '1Jl1ilin::fl6~,!1J;jfi1fll'iflfl1rJ1';~ 3 ')b~ (~ln~;j 4.4) n'l1Jl'iU~lU1Jfl,~,r~ij 

'Ji1~U'ifl 'ft.ft.2542-2544 

fl6~,!1Jli1f16lU6i'~'Ulfl'i1i thl1J9\'1~1~fltl 0.49 tu 'i::<A'\Jtl11UI~tl1i'1J~!6tJn:: 99 fl6 

.;. ., ,;. .1 !II • , !II., ..:. .1 ~ 
11J66~nNn~6\JU'rJ1J'U6~~n1fll'ft1J'U1J'i6fJn:: 1 \)::'rJ1 lf6~nNn~6\JUl11J'U6~fl6~'l1JI'ft1J'U1J16fJ 

n:: 0.49 lf1fJth~1~ihh,r6fJfl'h 1 1I1JlfJil~fl6~"l1J\l::ijfll'it.li'1J~1'U6~ntl1~,f1fl·h~n1fl ~~ 

Un'fI~11IrJ1J fl6~'l1J t.I'i::Ifl'rJt.li'\J~1,f1 
. " 

un:: \)lflNnfi11\J9\'1'U6~fl6~l11Jiifi1fll'iflmll';~ 15 fl6~l11J 11J'Ji1~ vur.2542-2544 

tl1~'~ijfi1,r6rJfll1 1 un:: lf1mu~mu;/1i'itlll,ht1\J 0.30 Un'f'l~11~~nNn~6\JUl11J'U6~fl6~l11J• 
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'" ~ ~I ~I'" '" 'j/ .k • ... "",.. '" 1 1 'j/ 'j/ 1
\'I"llJ1.JmN,,!1.JlJ'i:lfl'YIlJ'i1.J~1'1f1 CJt.:.llfll1fJfl111111 11l611lJ\'I\'ItJ "'1 11lm~'YI1.J If'i1f11111.J 'U~ft1" 

iifl U ItI~ fJ1.J1I tlft.:.lhmNft 11.J'YI1.:.1i1.:.1;f1.J1176~1ft.:.t fl6.:.1"!1.Jll1thii'\'I:ii fll'i ltl~ fJ1.J1I tlft.:.l'tJ6.:.1'ilfl11'U 

iitnl1.:.11~ fJ1fl1.J~ft1" 11.JftfllJtU:~~lfll1~ft1" d1lfi'1.Jri1OftW1'tJ6.:.1 fl6.:.1"!'U ~,hflUftfl'W 1 iiri11 ~~ fJ 

l,h01.J -0.75 l11JlfJtl.:.l 11.J tlm1~~~ft1"l111'fl'YIi''ntfhjiifl U ItI~fJ1.J1I tlft.:.l11760~'ilNft~61.J1I'YI1.J'tJ6.:.1 

~ ft 1"1111'fl'YI i''n6iiri11;11.JtfU6 fl6.:.1'rJ1.J \'I:11f'o~'i 1Nft9l61.J11'YI1.J~" ft1.J1176'U1"'rJ1.JI,h fl1.JrmJft:: 0.75 

'. 49/ '~I9161"61.J 11'i6'i6fJft~ 9 916lJ 

Y1.:.11111'.:.l 'n.".2545-2548 

fl6.:.1'Y11.JIi1"611.J61~1.JTm1i ri111.J~1~'~~6 1.07 W 'i::fi'1.Jfl1111lf6ii'1.J~f6fJft:: 99 tl6•
 
... '" .:. .1 J! • , 'j/", .:. .1 J!


III 6 6~ 'i1F4ft91 61.J II'YI1.J'tJ6.:.1 91ft1"m1l'tJ1.J16fJft~ 1 \'I~'YI1 11691'i1F4ft9l61.JU'YI1.J'tJ6.:.1 fl6.:.1'Y1lU'nll'tJ1.J 16fJ• 

ft~ 1.07 i"fJ,h~'ifiiri1111flfll1 1 111JlfJil.:.lfl6.:.1,,!1.J\'I~iifll'itli'1.J911'tJ6.:.1'ilfl1~1l1flfl1191ft1" ~.:.I 

II tl".:.Il11;1'U fl6.:.1'Y1'U tI'i~Ifl'YItli'1.J9111~1• 

T"fJ~flUftfll1111.JY1.:.1 'rt.".2545-2548 'tJ6nlflfl6.:.1"!1.J,r1.J ri111.J~liiri11~~fJI,hfl1.J 

0.53 II tl".:.Il10~'i 1Nft~61.J11'YI1.J'tJ6.:.1 fl6.:.1,,! 'U l'U Y1.:.1fi'.:.IminiiflUltlg fJ'U Iltlft.:.l 'tll'Uii"'YI1.:.1I~fJ101.J 

9Ift1"11~ \'I~lfl~61.J 1111.g1fl'il~ft1" i'''I;11.Jfl6.:.1,,!1.JtI'i~Ifl'YItli'1.J911.g1 fl61d6iiil \'I i'fJ1"'111 1fl'i~'YI1.J 

l1f'i 1f111f1.Jl'U9Ift1"iifl ultlgfJ1.JlIllft.:.ll1fiiNft1'U'YIHU'!41.J 1176~ 1ft'! fl6'!'t'] 'U Ilftilif'\'I::ii fl U 

ItI~fJ1.JlltltH'tJ8~'i1tl1l1.Jiitn11~I~tldtiU'1.J11'fl'HW::~~lfll19ln1" ri1,"i'1.JThOft'Yh'tJ8~fl8~'YIU•.. . 
l'UY1'!tliifhl~ftfJI,hti1.Jr6tJft:: 1.21 ~61~6'U ,"76r6fJft~ 14.52 ~6iJ \'I::&i~'U '~1111.JY1'!l111'.:.l'tJ6.:.1 

<j/.1 1'j/", "".:. .1 i _r:! "" , ''j/ '''' ""'j/
flU"fl1l11.J fl6.:.1't']1.J \'I:: 11691'i1Nft9l61.J1I'YI1.J'YI1'rt1l'tJ1.J "fJllJ'i fJ1.JI'YI tl1.J "\'I1flfl 111.J9I111ft::f116ftW1'Y1 

.:. .1 <j/"l'rtll'tJ1.J\'I1fl flU "fl1l1 'U 'lf1.:.111'ifl 

4 .Q tI, 91' 1],f"" i
III 6I1fJfl11f1'i1~lfll ~ft~fl6~'YI1.J1I ft1\'1~'rt1.J11 fl6.:.1'Y11.J1 "611.J6'ifl1.J m1i II ft~ fl6 .:.I'YI'U 

~ 1 .Q J d.Q d tI.!':t tI ,,,. "4 , 1 4' ",..,
IlJ" 'YIfJ'rt1W'lffJ ICJt'YI61.JI"fll:Jt l1'UfI \'I~ 11f1111.J~1'Y1U.:.Ifl1191ftl" "fJllfl111.J~11'Y11fl1.J 1.07 IIft~ 1.32 .. .. . 
91Ulthfi'1.J II fffl.:.l 1't1'lifu 'hn.:.lfffJ.:.IOfN11U 11 uoun..lntlUllt.ltN'tJfJUlfll't.I1Unfl'111.:.lI~tI'Jtl1J9Inlfl 

, "" ~I 1 '" "" , <!II "" ,. 'j/ ,,".1 , ,
1191 \'I~ltlmJ1.JlIlJft.:.l 1.Jft fl1:l W::'YIIJlfl fl1191ftl" f161J U1.Jl &1.J1J'YI 'il::'U1.J1Jlflfl1191ft1" 1.J nn::9Ift1"'U1 

.1 <!II '1 ~ <j/ '" ~ ~I ~I'" '" <I
'tJ'U If'ifJft.:.l1Jl fl m 191ft1" 'U m1~~ft 1"'U1ft.:.l 'YI.:.I tl6.:.1fl6.:.1t]1.J \'In"llJ1.J fl6.:.1'l1.J lJ'i~Ifl'YIlJ'i1.J~11'i1 .. 
IIft~,"lfl11f1'i1~,f\'llflri10ft1'hud'1 ,hOftW1'U6·n;.:.Itl6.:.1fl6.:.1'Y11.Jiiri11,hti1.J 4.30 IIft~ 4.41 \'I::n1'U11 •.. . . 
tl.:.ltl6.:.1 fl6.:.1't']U 1~i'1.J09l11Nft~61J1I'YI1.J 11.J 'i::fi'1.Jl1\l.:.lfl11"!fl fl6.:.1't']1.JUft: tl.:.l fl11fi11 ~ ft tJ'U6.:.1,,!fl 

~. 
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. " 
ffltlHtlfl11ftfl'l!ll1"fJ1111~.m~ l'Ut2542-2548 

mH'tl'Uli1"81tJ8{~'Ulfln tllltJ~1~1~tl8 0.68 tu 1::~tJtll1111';8J'U~;8fJtl:: 99 fl8 

..... ..:.cr~....... ..:.cr~
 
1118 8~1 lHtl~8tJU'YI'U'\I8~~tll"I'W1I'\I'U 18fJtl:: 1 u::'YI1111 f1~1 lHtl~8tJ II'YI'U '\I8~ fl8~'tl'U 1'W1I'\I'U18fJ 

n:: 0.68 1"fJfil;i'~iitll,rf)Ofl11 1 111110il~fl8~'tl'U,.::iifl171J;tJ~1'\18~71tll;i~lfl11~nl9il ~~ 

II ff"~11111'U fl8n] 'U tI1::I1l'YItlftJ~1.g1 

ffl'U fll111f11 1::'"UlfltllltJ~1 ~~U ff'H8~1 1fll1 lt1~ fJ'UUtI n~'\I8~Hn~8tJ II'YI'U'\I8~ II ~ 

tl:: fl8~'l'U 11111rl8Hn~ 8tJII'YI'U '\I8~ ~nl" ItI~ fJ'U IItI tH1tI 'W tJ11fl8~'tl'U"1 fl fl8~"1 'U iitll1tJ~lU8 fJ 

fl11 1 l"fJiifillugfJl'.htitJ 0.38 1"fJfl8~'tl'Un~,;'n 3 iifl11t1;tJ~1.g1~ty"tl8iifilltJ~lfil,r8fJ 

~ty" 0.07 \llflth~'~ffl1J'~11"1flfl8~'tl'U"'';1fl11ftfl'l!lllfl'Ufl8~''1'Utl1::tn'YI1JftJ~lfl ihj~n 

Hn~8tJ U'YI 'U1t1gfJU II tltN~ f1tJ ff'U f1~ fll1 tlftJ~'JF·m ~ f1tJ U'YI'U '\If1~~ftl" 1U tY'''ffl'U ~uf1fJfll1 1U 

ffl'U '\I8~8~nHft~8tJ 1I'YI'U'\I8~fl8~'tl'U1'U fln::"'~n 1"1liii fl111t1gfJ'U IIt1ft~ ~~11fl11::111~~nfl 
. ". 

fi18tll'h'WtJ11 fl8~'tl'U1,r8~11Hn~8tJU'YI'U~"fttJil~ 5 fl8~"1'U1I~1"mu nfJ'\I8~ flfl~'lU';~1fll"," 

'rilfl11ftfl1nll~lfl8~"1'UhrHft8~n~8tJU'YI'UIU~fJ"';8[Jft:: 0.54 ~81~f1'U 1"fJfl8~'tl'U~1,r8~11 

Hft~8tJU'YIUlJlfl~tyfl1'U'tb~~~tllfl 1liiiflnlt1~tJ'UlItltH 1~uri flfl~'tl'U fl8~'tl'Uli1" 1'Y1tJ'W1W'II'V 

d ... d .. ~ .. ,J, 1-tl .... .,;~ • ...
ICJf'YI8'UI"flCU l1'Ufl CJf~ lT8~nHft~8tJlI'YI'U'YIlf1fJft:: 4.77 ~8Ifl8'U 
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iHn~~ 4.5 iifJ~lh~ml~'I1Nn~tll.lll't1'U tl10nTh til!l.I~l til!~fJ~I1.I'UlIl~'I!l'U
 

1'U'Jf'Hii Tf.ft. 2542-2544
 ... 
f'I11tW~ItIU 

... . 
flfl9l0'UlI.,.U'iUJfll'i 1J191'i!lU"000 

0.14 0.00 1.00 10.319Ifllfl SET 
... 

'ilO"OflO ~'lU 

IUfI'.,.rJ-nltU"O 
4 _ '" 

SCBTS2 -2.58 15
 -2.62 15
 0.31 4
 6.87 6
 

IUfI'.,.rmltU,,6
 

SCBTS3
 

"'"1'r1'i-no 2
 

-2.49-2.45 14
 0.2714
 8
 6.71 7
 

RKF-HI -2.28 -2.31 13
 0.21 14
13
 6.19 II
 

-0.63RKF -0.58 5
 5
 0.32 6.258
 9
 

n~,j'n2 -1.l4RKF2 -1.09 9
 9
 0.35 3
 6.20 10
 

n~,j'n3 RKF3 0.20 3
 -0.19 3
 0.07 15
 8.31 3
 

IUflOI'lloffiu1m.,.
 ABG 1.80 2
 1.73 0.492
 9.02 

IUfll';;1J'3U.,.i'-noiluflfl 

2
 

PPSD -0.63 6
 ~.67 0.315
 7.618
 4
 

-1.29 -1.34IUfI~f11J.,.i'-n6iluHl'I USD II
 II
 0.32 5
 6.06 13
 

-1.l2 -1.l7IUfI~f11J.,.i'-n6iluHl'I 2
 USD 2
 10
 0.3210
 6.075
 12
 

li),,1.,.rmltii...6.,."j.,.i'w6
 SCBTS -2.13 12
 -2.17 12
 0.29 5
 6.48 8
 

IUfI'.,.rmltii,,6 I';.,.
 

OUI~floY -WUft
 SCBSET 3.69 3.64 0.40 8.65 2
 

IUflU"1ufl'"1
 BKA ~.84 8
 ~.88 8
 0.28 II
 6.00 14
 

IUfl1hun"1iluflfl
 BKD -0.68 -0.717
 0.257
 13
 5.54 15
 

BIT
 ~.24 4
 ~.28 4
 0.31 II
 6.94 5
 

~.68 ~.75 0.30 6.86 
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9ll':iH~ 4.6 iirmhitltl9l'nFUl91ijtlUflU thtlll1'h thltl~l thtflfHltlUlIl91'i!l'U 

''U,h~iJ l'ut 2545-2548 

'ilflfll1 Hfl"tl'lJlI,"U . " flll1J"l 

... 
flll1JfI~I1JU 

lllill1!lU 

"lIl" 
4 

'iltlYtlfltl~'Il U 

IU" ',"lI?Ilw,,6 -

SET 1.98 0.00 1.00 5.28 

.. ~ 
,"1Yl'i"fl2 

IU"',"lI?Ilw,,6 -
SCBTS2 1.53 II 0.71 II 0.41 5 5.06 14 

.. ~'"1'"1"fl3 SCBTS3 1.60 9 0.84 9 0.38 10 5.28 II 

n~'lil1'nlr-an RKF-HI 1.78 7 0.70 8 0.55 2 5.23 12 

Iu"n~'lin RKF 1.47 12 0.17 15 0.66 7 15.43 

n~'lin2 RKF2 2.34 3 1.26 5 0.55 3 6.52 5 

n~'lin3 RKF3 0.51 15 0.39 13 0.06 12 9.00 4 

IU"tll1JtltRU1ml1 ABG 6.42 2 4.30 1.07 12.09 3 

IU~I;;1l'JUl1i',,6;]ur-a1l PPSD 2.11 4 1.13 3 0.49 7 5.56 9 

It1fI~"1l,"i',,6;]UHfl USD 0.74 14 -0.17 14 0.46 13 6.50 6 

IU"~"1l,"i',,6;]UHfl2 USD2 1.73 8 0.92 4 0.41 10 5.29 10 

lil~ 'l1l1?1lw'lt6l1~l1i',,6 

lil" 'l1l1?1lw,,6 I';," 

SCBTS 1.55 10 0.74 10 0.41 5 5.04 15 

OUI~fl~ ~u~ SCBSET 7.01 4.41 2 1.32 4 14.11 2 

lil"ti'Jllfl'J BKA 2.02 5 1.25 7 0.39 15 5.89 7 

lil"ti'JIlfl'1;]ur-an BKD l.81 6 0.95 6 0.43 7 5.15 13 

lu"ti1lfn1UUflll BIT l.27 13 0.60 12 0.34 14 5.80 8 

2.26 1.21 0.53 7.46 
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9IUH;i 4.7 iifJ~tl1~mj9111Ntl9181J11'f1'U fhtitl'rh thl1J~l fill~fJ~I1J'U1J1911!1'U 

1wi'Hi! 'rut 2542-2548 

nflflU 

oS 
nO'Vtlfltl~"1U 

,tlil111tmlW,,6 

.. - ..
1I1111"fl2 

,tlil111tmlW,,6 .. - ..
1I1111"fl3 

ltlRn~"'n 

n~"'n2 

n~"'n3 

,tlfttll'l.ltlfftu1m1l 

,tlftnilJ'!3UTli',,6;]Uflft 

,tlfttlftll1li',,6;]uHft 

,tlfttlftll1l;-,,6;]UHft 2 

,tifthlrmUU".OTllTlf"O 

,tift11Itmlw,,6 '~1I 

8u,Afl'" i'lUft 

ItlA1l:lIltf'J 

,tliI'IhuA'l;]Uflft 

SET 

SCBTS2 

SCBTS3 

RKF-HI 

RKF 

RKF2 

RKF3 

ABG 

PPSD 

USD 

USD 2 

SCBTS 

SCBSET 

BICA 

BKD 

BTK 

Hftflltl'lJU1IU 

1.19 

-0.23 

-0.14 

0.04 

0.59 

0.87 

0.37 

15 

14 

II 

8 

4 

10 

4.44 

0.94 

-0.13 

0.51 

-0.02 

5.59 

2 

3 

13 

9 

12 

0.79 

0.74 

0.63 

0.99 

5 

6 

7 

0.00 

-0.66 

-0.53 

-0.35 

0.08 

0.36 

0.29 

3.63 

0.48 

-0.57 

0.08 

-0.43 

4.77 

0.41 

0.37 

0.24 

0.54 

14 

12 

10 

14 

5 

8 

3 

13 

7 

11 

2 

6 

4 

9 

• II 
flll'IJfIll 

1.00 

0.36 

0.33 

0.33 

0.43 

0.43 

0.07 

5 

9 

4 

7 

3 

14 

0.68 

0.37 

0.36 

0.36 

0.34 

0.69 

7 

12 

9 

5 

2 

0.32 

0.31 

0.32 

0.38 

13 

II 

13 

... 
f11''IJfl~''IJU 

1119l1J1U 

7.44 

5.84 

5.89 

5.64 

11.50 

6.38 

8.71 

II 

10 

13 

2 

6 

4 

10.78 

6.44 

6.31 

5.63 

5.66 

Il.n 

3 

5 

7 

14 

12 

5.93 

5.31 

6.29 

7.21 

9 

15 

8 
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d ~ , 4 

~1'iH'YI 4.8 Nftfll'i'YI~Hn11J Structure Break llft:Nftfl'i:'YI1.J'fIl'Ufll'ifH'YI'U 'lfNl'ltl'UlJfl'ilfllJ 2542• 
o!I 4 '" 
fl~ 1'ltl'U1i'U11t1lJ 2548 

..s 
'I1tl'tf8fl8 ~ 'W}\J 

..s , 
'tf8tl8 F-Test NClfll'I 'Yl~ tn) u* 

1] 0'.,. 11. fl8~l'JUI ~tll U8'I~U fl'I'Yl ABG 0.0736 (2,80) '~ffl1Jl'Ifl'lJijtff'6 Ho,~ 

iJ GI 9J2. fltl..:l'YlUl ~t1111fl1· BKA 1.4307 (2,80) '~ffl1Jl'Ifl'lJijlff'6 Ho,~ 

1] '" ilt!3. fltl~l'JUI ~t1111fl1 UNfl BKD 0.2516 (2,80) '~ffl1Jl'Ifl'lJijtff'6 Ho,~ 

4. fl8-3l'JUI1]~'1hI1Cl1-3'6Ufl1J BTK 1.0135 (2,80) '~ffl1Jl'ImJijlff'6 Ho,~ 

5. fl8-3l'Juiil~I~1J't3U'Yli''n6t!uNCl PPSD 0.1245 (2,80) i~ffl1Jl'Ifl:uijnT'6 Hoi~ 

1] iI6. fltl..:ll1U1 ~:i1..:l"11 2 RKF2 0.1581 (2,80) '~ffl1Jl'Iflllijtff'6 Ho,~ 

7. fl8-3'YlUlil~:i1-3.u'11 3· RKF3 3.7531 (2,80) '~ffl1Jl'IflllijnT'6 Ho,~ 

1] iI8. fl8-3'YlUI ~'I1..:l"11 RKF 

RKF-ID 

1.2361 (2,80) '~ffl1Jl'Iflllijlff'6 Ho,~· 1] iI.,.
9.fltl..:ll'JUI ~'I1..:l"11'Yl1NCl 3.1644 (2,80) '~ffl1Jl:iflllijlff'6 Ho,~ 

1] , '" 0'10. mHl'JUI ~ 'Yltl'nltll'll't:I 

d '" d 0';:1 0' 
!"If'YltlU!~fl"lf Ufl SCBSET 4.1943 (2,80) 1litrl1Jl:ifltlijm''6 Ho,~ 

1] , '" 0'11. fltl'll'JUI fI 'Yltll'tltll'tftl 

.,. '" 0'
'Yl1'Yl'I 'n t:I 2 SCBTS2 0.2986 (2,80) '~ffl1Jl'Iflllijtff'6 Ho,~ 

12. fltl'll'JUlil~' 'Yltl'n ltU'tf6 

.,. '" 0'
'Yl1'Yl'I'nt:l 3 SCBTS 3 0.4212 (2,80) '~ffl1Jl'Iflllijlff'6 Ho,~ 

ili ",0'.,.",0'
13. m.l'll'JtH ~ 'Ylt:l'nltll'll't:I'Yl1'Yl'I'nt:l SCBTS 0.2231 (2,80) 11 ' '1.1'" , 1/1Jffl1Jl'Ifl t:)tff'6 Ho ~ 

il '" o't!14. fl8'll'J'\.U f1tl~1J'Yl'I'ntJ '\.1Nfl 2 USD2 0.1870 (2,80) iliffl1,mmJijlff'6 Hoi~ 

il '" o't!15. fl8'll'JUI ~f:1~1J'Yl'I'nt:l '\.1Nfl USD 1.9413 (2,80) i~ffl1Jl'Ifl'l.1ijlff'6 Hoi~ 

1/ , 4 

91flNftfll'i'YI'll1'tlU Structure Break Uft: Nfl fl'i:'YIU"'l'U fll'ifH'YI'U 'lf1~1'ltl'U lJfl'ilfllJ• 
2542 il~ 1~tl'U1i'U11t1lJ 2548 1'tu'hiliijfl1'iltJ~fJ'UUtJft~"tNStructure Break 11't'il:''U'lh~~liitlfl 

" 
1Jll1fl'il:M''U'U Nftflln1~l1'tlt111ntililil1'lJJUotl61l1'1i H iff IIft:1'U mW"~HNftfl'i:'YIt1~l'Unuo 

~ ~ I , 

fl~'1'U U'U \llfl fll1ftfl'l!l1~tl1Jft1'Uufltt::'lh-t'U'U lUtl-t \llflfltl~'1'UnlJiit11 fll1ftfl'l!l11r1'U flfN'1'U11lJ 

.1 11 ok iI 1 4 iI IJJ 'il ,
u'i:Ifl'YIfltl~'1'Ul ~~'j 1l1'1'i'r)'U '1f~fll'ift~'r)'U \l:iU)~ft~'r)'U 'U~'i1l1'1'i'r)'U l1'itlll'U'J'U IJJ'U fl fJfl11 

" . 
ftlfJft: 65 "fl-t1Jfttil'Y1i'l'f6ff'U1l'YIit1~l1JJ~\i~t111,rff~ri1'U fll'ift~'r)'U"fl~u9itt:fltl~'J'Uiiftfl'l!ll ij 
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fll'i m:: ~nf.lfllHI~T1'U'tl1'U ftf11n1J::~fln 1f.lflft~fl'U tltll;1'U fl UlHTI'U~ I'd''U' til'Um'lJtJi~T1~ii 
• '" .: ... cit 1 d.J'...." • '" til'lJ'U1flhf\yllft::il~H)f.I'ft'U!l'Ufl CJf~ 'UTI'Ufl8'tl'UflqlJ'ftft~~1'Ullft::l1'11iUtl! fltl (Energy & 

Utilities) IIft::milJ1i'U1fl1'i'ft1W'JV (Banking) 1,s'U tJi'~T1 tI~T1 ~lflfl (lJ'H1'J'U) tJi~T1 ,r1'U~ ~lflfl 

(1J'H1"'U) 'UiliTl tI~T1 ri1n\lua::F4a91ill91'ilafJ1J 'lflY\ (1J'H1'tl''U) tJi-HTI 1i'U1fll'iflffm'T1fl ~lflY\ 

(lJ'Hl'J'U) tJiliTl 1i'U1fl1'i'T1fJ'ft1W'tI'rJ ~lflfl (lJ'H1'tl''U) tJiliTl1i'Ulflnfl~~ITI'ft 'lflfl (lJ'Hl't1''U) 1;1'U 

~'U iil~,f'U ~~81~l1''itl'~''hflnltlgfJ'Ulltlft~'lJ8~891'i1Nft~8tJIITI'U~lnfl~'U 1'U,s1~nft1~~1~fl'U,f'U 
, cit 5il 

• 
... '" 1 0' .....4 5il 1 ..;

l1'1'U'H'U~llJ'UNft~lfll1'fl1'Ytfll'itJ'i'Hn~flflnfl1rJ 'U8~flmI8~ IIft::8fli'\'1'U'H'U~I1J'UNft iUJ~HTI 

Infl ~ 1fl fl Uft~lJ'U 1'U 'HftflTli''ft6~1~'1 1'UII~ft::,s1~"h 6~fl fl1'i'lJ8~II~ft:: fl8~lJ'U~::l1'llJ n \l 

'ftrnmWiift111~'lJ8~91ft1fl'h~::lrl'UI,r'U''iIlftdi1fll'im::~lf.1flnft~lJ'U'Hi811t.i~nflri1'Ufll'ift~lJ'U 

'tl1 'U 'HliflTli''ftrJ~'U~iitn1lJl~tJ~~u 8flfl11 

"'tI-" - uJtV
n111~ 1::imllll'"n11tJ11111'tmfm1'UJ"8~n8~'1'U113J 

nni'fltl'i::iiTlifl1'ftfll'iui'Hn'Hl'flTli''YtrJ81~lIrJfl,"\lntln'if mw mWII'ifl2 fl8 

1'U'HnflTli'l'trJ~ih::iil'Utl11lJl~rJ~I'Yhfl'U 6ft~lJ'U ~::ln8 flft~'t1'U 1'U'HftflTli''ftrJ~11f 891'i1 

,.,ft~81JU1'l'U~« ~~l!fl fl'iW~l1'8~ , 'UHftfl1'li''ftrJ~' H8~n,.,ft9181JU1'I'U''Yhfl'U 6lHlJ'U ~::'ft8 fl 

lHTI'U1'U 'HftflTli''YtrJ~iifl11lJl~rJ~~~1~nfl. . 
" " ri1'Hi'tJn1fltl'i::ffTlifl1'ft1'Ufln"f11nfli'~i1ii 2 n 

nmfl 1;1'Ufln1~IIUtJ~lft8~fln1fltl'i::ffTlifl1'ft'lJ8~'J1{tI iirJfl'h "~'Ji1'lJtH'J1{tI.. 

, "QI GI , A, do QI QI rI 1 dt '" ...
(Sharp's Index) 'J1fl891nNft918'UIITI'U918'H'U~'H'U1rJfl11lJllffNnlJ'lJ8~'HftflTl'i'ftrJ flrJIlJ'Ufl'J'U 

~'~1flri1'U'I1fl('I10f1111J(#O~ n1iotJ(i10tJtltJtll11J(#O~n1J (ri1'U(rio~m'UlJ1~1!1'U) 

n~n8-t Irt'Ufl1'il~lItJ'U~lft8~fl1'i1fltl'i::ffTlifl1'ft'lJtH\T1'i\'U8{ lirJfl11 "iil'tl'i1'lJ8~ 
0' 1,,'" . .4. d 1 _t:! ... '" 

ITl'i''U8'i'' (Treynor's Index) 'J1fl,.,ft918UIITI'U918'H'IH'H'U1f.1fl11lJllfrJ~ flrJIlJ'irJtJITlf.ltJfltJfl111J 
, , 71 'II 

Ilifl~i1lrt'U 'i::tJtJ (f'hltJ~1) 'Hlfliil'tl'i1ti~n8.:iiifillJ 1fl IInfl~11'Hft flTli''ftrJ,r'Uiitl'i::ffTli fl1'ft~ 
..;. 1"Q,I .d .J .4 a .d A. .Jl ,Q;' 0 

I'U 8~ ~lfl 'H891'i 1,.,ft~8tJIITI'U1'IlJ ~'lJ'UllJ8111rJtJ fltJfl11lJlnrJ~'H'U ~H'U 1rJ CJf~,.,ft flUfl 1'U1tl1 I191ft:: 

. " ,s1~l1''itl'~~~i1
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I .d 0 Q,I , .. .:I QI d , , 

~UH'YI 4.9 lllfll.Jfllfl'tl'1J Sharpe IIll~f1't1'1J Treynor '\.Itl~U~ll~mHI'l1J'tI'1~ YU1'.2542-YU1'.2544 

A • 
SI 11'lftlfJtl 

-{).359 -3.702SET 

-{).OOI -{).020SCBSET 

-{).210 2 -3.8742ABG 

-{).422 -50.08515RKF3 3 

-{).567 -12.7054 3BTK. 

-{).569 -13.9706PPSD 5 

-{).685 -13.387RKF 46 

-{).7587 9 -16.238BKA 

-{).773 -13.684RKF2 8 5 

-0.790 10 -17.509BKD 9 

-{).792 7 -15.073USD2 10 

-{).824 -15.603USD 11 8 

-{).89912 11 -20.106SCBTS 

-{).914 -20.25612SCBTS2 13 

-{).917 -22.79214 13SCBTS3 
II .. 

-{).966'j'H'IllTn1Hft RKF-HI -28.47015 14 

-{).672 -17.585 

II II 

11J'thm·Hl'\.ltl~fll'iflmnfltl~'YI1J'i1JJ'ti~ 15 fltl~'YI1J ~~U~I~tl1JJJflnflJJ Yt.fl.2542 il~. . 
l~tl1Ji1J11flJJ Yt.fl.2544 Itl1J'ti1~~~lllfl'Hnfl'YIi'Ytv,,r6~'ilFill~tll.JU'YI1J~~lJJ1fl titll,htil.JftHJll: 

0.14 ~tll~tl1J 'Hi'tlfiflltl1Ji'tltJll: 1.68 ~tliJ ~~,hl,r1111J111.Ji1:i'YIi'f1fl1'i~~ll~'YI1J'1J~lllfi• 
'Hnfl'YIi'Ytvri11JJJ1fl '1~i''UNllfl'i:'YIlJ'1J~1tJ~11Jiifl'Yll~'Utl~~lllfi ff~lfl~ '~'llflth~'tI'ii Sharpe lIll~ 

~'tI'ii Treynor '\.Itl~U~il:fltl~'J'U lf1fJ~:~~1'iWlthilJJ1fl~qfl61J'HJJ1fJil~th:ff'YIifll'i'Ui'Hn~~ 

~f(f1 Ull::lrl8~ltl'il~,"11~1 (llJJfll'i~ (5), (6» Yt'U11 fltl~'11Jijth~'tI'ii Sharpe lf1fJ1~gfJ~ -0.672 

ci ~ "Q,I.cI dd' 'Q,I " .., .d 
'1S~~lfl11fllfl'tl'1J Sharpe '\.I8~~llltl'YIJJtlll'YIlfl'U -0.359 Ullfl~11~tl'H1J~'H1J1tJtl11JJlll{l~'i1JJ 

fl8~'l1Jijfl11JJ1l1JJTnl11J fll'i'Ui'H U'Hnfl'YIi'Ytv ~ ~~,,rFill~ 8'U11'Y11J 'tI'tll'tl'{If111JJI~{I~~ lfl11 

Fill~8'UU'YI1J'tI'f1l't1'{If111JJI~{I~'\.Itl~~lllfi u~ij 2 fl8~'J1J~1,rtil~'tI'ii Sharp ~l!~fl11~lllflti8 
:e'I III ... <I d ... d <I!':t <I :e'I:e'I <I,," 1 ""., '" 

fl8~'l1JI1Jfll'YI{lYtltu'tl'{Il'lf'YI 81Jlflfl'lf ll1JfI Ull~fl8~'J1JI1Jfll1Jfl811.J8'itl1J fl'i'YI JJflll'YIlfl'U -0.001 

IIll: -0.21 0 ~l1Jlh~lJ itlOmH'l'\.l'vh,rtil~l~1'(f1titl fltl~'l'\.uilfl'i1~.u'n'YI1Fill l'Yllti'U -0.966 ~~ 
, 'II I I 

"ll;j'1,riiltl1J'tJ11Jiifl'YlHI~tnti'Util~'tI'ii Treynor iflrJfltl~'l1Jijfh~'tI'i] Treynor iflfJI~~fJ;j 

17.585 ~lfl11'\.l8~~lllfl~ijfhl'yhti'U-3.702 iflrJfl8~'YI'Uliltl'1'Y1rJYtlW'tI'V I~ 81JI~fl'li' ~1J~ '-H,h• 
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W I I W 

\l~ Wh9ltl1fl ti8ijti1lliltl1J -0.020 'U8n~ln-U'U1,rfhii~lnl19l111~'fi~lflJfI lI~n8~'rJ'Ultlfl8 

1.1J8{~'U1mfl 1,rti1lm"ltlfl~tl1J9Ift1fl~t{fI~-3.874 IIft:::n8~'rJ'UltlfI'i'H,j113 ll1'fh~l~tlfllfhtl1J 
d 

-50.085 (911'iHfl 4.9) 

.
4 0 Q,I 'Q,I.:t Q,I 4 , , 

911n~fl 4.10 ft1fl1Jfl1fl'lf'U Sharpe IIft:::fI'If'U Treynor '\I8~II~ft:::mN'rJ'U 'If'H l'UY.2545-'ft.ft.2548 

i;,~u SI 11 

SET -0.257 -1.811 

ABG 0.286 4.309 

SCBSET 2 0.276 2 3.939 

RKF2 3 0.061 3 0.960 

PPSD 4 0.041 4 0.613 

BKA 5 0.026 5 0.526 

RKF-ill 6 -0.0004 6 -0.007 

BIeD 7 -0.004 7 -0.055 

USD2 8 -0.012 8 -0.198 

RKF 9 -0.016 9 -0.510 

SCBTS3 10 -0.030 10 -0.558 

SCBTS II -0.038 II -0.627 

SCBTS 2 12 -0.041 12 -0.682 

BTK 13 -0.070 13 -1.586 

RKF3 14 -0.109 15 -21.706 

USD 15 -0.124 14 -2.333 

0.016 -1.194 

I • ~ 4:' '4 et.4 Go' 

l'I'l'U'lf1~flff8~'\I8~f)1'iftn1:J 1 91~II91If18'UlJm1fllJ 'ft.ft.2545 iHlfl8'Uli'U11fllJ 'ft.ft. 

2548 'ft1J111rt811fln:::lf~ 1n09l'i1Nft9l81Jllfl'U1flfJI \l~fllln'1 f)1'ift~fl'U 1'Un8~fl'U 'i 1lJ~fln1:J 11,r 
• , II. 

891 'i1Nl19181Jllfl'UI\l ii flii~ nl19l111fl ~~,:r'Uti l~,ruii' ;;1f11.h:::ffflifl1'ftn1'i1Jilf1'ilfftnfli'Vtv 

1'U'Jh~rl'u~iifht.!~nl19lft1fl iflf1n8~'rJ'Uiifh~'lfu Sharp l\lgm1ho1J 0.016 ~~t.!~nl19lft1fl~ 

l'thtl1J -0.257 IIfffl~11~8lf'd~lf111flfll1lJla£J~'i1lJ n8~fl'U ff1lJl'i \\1J~lf1'ilfftnfli'Vtvll1'ij• 
d, d 4d' 4Q,I 

Nft9l81JIIfl'U 'lffll'lffJfl11lJlfftJ~t.! ~ n11Nft9181JIlfl 'U'lffll'lffJfl11lJll'I'fl~'\IlH91 ft 1fl n8 ~'rJ'U fllJfl1fl'lf'U 

Sharp 1J~~f!flti8 n8~,!'Ultlfl811J8{~'U 1mfl l'tiltl1J 0.286 n8~,!'U~ijti1~1~tlflti8 mH'!'UltlfI 

" ~fllJfli''ftvil'UNftlliltl1J -0.124 Nl1'\18~ti1Vil'lfii Sharp iM1'U't1I'ti'UI~fl1tlmh~'lfii Treynor n8~'rJ'U 
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, .ll:S I QI " ~

~ftfl1Jl\l:ijtilfl'lfi1 Treynor l,hfttJ -1.194 iY.:Ifll1~U'l1~'t'II't'IlfltJ -1.811 lf1JlfJfll11Jl1~8lftl.:l..
 
lfthfJfll11Jlgtl.:l~Ii~tl'i:tJtJ f18.:11Jtlijfll11JiYl1Jl'i1l1tlfIl'itJilfl'ilfnf1't'1 ift61~ fJ1,f6~'il . . . 

.ll:S , .ll:SoCS' QI .ct .ct • 

FUl~8tJlI't'Itl'lf~I'lffJfl111JmfJ.:I~.:Ifl11FUl~8tJlI't'Itl'\l8.:1~t'l1~ f18.:1'ltl't'l1Jfll~'JrU Treynor ~.:I't'If(~f18 . ..
::'I ..~ 1 ' ... ~~, . ~... ::'I 'JI 

f18.:11JtlI1J~8ItJ8'i~tl fI'i't'l l't'IlfltJ 4.309 f18.:1'ltl't'llltll~1't'li1~ f18f18.:11JtlI1J~'il.:1'\1n 3 ., ... ~ 

l't'IlfltJ -21.706 (~l'il.:l't'l4.1O) 

. 
.ct oQl IQI.ct Ql4 , , 

~l'il.:l't'l 4.11 t'll~tJtll~'lftl Sharpe 1It'l:~'lftl Treynor '\I8.:111~t'l:f18.:11Jtl'lfl.:1 ft.ft.2542-ft.ft.2548 

4 • 
'IHlfJ{)'ilt1fl1'i ih~u SI 11 

SET -0.211 -2.756 

SCBSET 0.241 -3.995 

ABG 2 0.156 2 -4.053 
.. 

'j''H'Ill'':l -6.410RKF 3 -0.188 3 

RKF3 4 -0.274 15 -39.375 

PPSD 5 -0.283 5 -7.253 

RKF2 6 -0.296 -6.4103 

BKA 7 -0.331 -8.61312 

BrK. -0.3398 12 -8.613 

BKD 9 -0.379 14 -8.891 

-0.400USD2 10 7 -7.656 

-0,457USD II -7.4496 

RKF-HI 12 -0.481 10 -8.352 

-0.491SCBTS3 13 10 -8.352 

14 -0.492SCBTS -8.1079 

-7,656SCBTS2 15 -0.512 7 

-9,412-0.302 

.. .. 
'j''H'Ill'':l'n1flfl 

. .. .. 
-4 .o=!Il '.c::t QI QI '4 .c::t -4 QI 

11J8ft\ll'itu l\llfl'lfl.:1f1l'iftfl1Jl't'l.:llf1J~~.:III~I~8tl1Jfl'ilfl1Jft. ft .2542 11.:1 1~8tl1itll1flll 

ft.ft.2548 f18.:1'ltlijtilfl'lfi1 Sharp 1It'l:tilfl'lfi1 Treynor l~fJI~~fJ~lfl';h~t'll~ ti8ijtilfl'lfi1 Sharp 
'QI IQI.ct 'GI , .ct'QI.ct 'QI • 

l't'IlfltJ -0.302 1It'l:f11~'lftl Treynor l't'IlfltJ -9.412 ffltl~t'l1~1If11~'JrUSharp l't'IlfltJ -0.211 1It'l:f11 
.. . 

fl'lfii Treynor nllfttJ -2. 756 1~rJ1tld'Jtltilfl'lfiiSharp Utl ml.:l 3 f18.:1'ltlilijtilfl'lfii Sharp ~·ml1 

~t'll~ ti8 f18.:1't'1tllil~1't'1fJftltU'lfa I~ ijtll~f1qf i'1tlY'l f18.:1't'1tuil~81tJ81~u 1fI'i't'l f18.:1't'1tl'i'J.:I..Yn 

.~ 
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~ . 
.c:I I Q,oI' .c:I • Q,oI' • • Q,oI .c:I Q,oI .c:I. 0 , 

lltllfl'Jf'U Sharp l'YIlfl1.J 0.241, 0.156 lin:: -0.188 lI~tllfl'Jf'U Treynor 'U'U 't']flmH'l'Ulltll~lfl11 
'j/ , • , 

~nlfln-31111fl lflfJfltl-3't']'U,,rth~hihlfltltl fltl-3't']'U'n-3..r113 iithl,hti1.J -39.375 (~l':il-3ii 4.11) DPU
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. 
04 Q,I Q,I tI 'Q,I .c:I 

~lflfll"llff~HfI~f11111ffll"Un::1111~6~nFUl~61JIl11UIIfl::tll111IfffN '\l6~fl6~,!U 

~1111u't']fl,b~'\l6~fl1~flfl1n 1"fJI~1I~lfl~1~1~6UlIflnflll 2542 ii~I~6UiUl1f111 2544 ,,1J';h 

6~~lNft~61JI111Ullft::t111111#tWU6~fl6~'t']U Id6nRtJ1JliitJ1Jft1J6~nNn~61JI111Ulln::tll1111#tJ~ 

~6~~ftl" fl6~,!Ulhul11tY~::hr6~~lNft~61JI111Ul1ft::f111111~O~~~lfl';h~ftl" l"tJijii~ 12 

fl6~,!U IIn::ij 3 fl6~,!u~hr6~nNn~61JI111U~\T~fll1~ftl" I1ft::f111111~O~~U60fl'il~ftl"~10 

~~1Umillmflif'&i~lu 1t.1~11111nfl~6~flun~'t']u,tl 11.1 «6 f11111IiitJ~~~Nn~61JI111U\l~f1nll1liitJ~ . .. 
004 

~lNn~61JlIl1U~1(fll"l1 4.1) 

lU'lb~~fftH~tHfl1~~fl1nfl6,b~I~6UlImlf111 2545 ii~I~6UiUl1tlll 2548 fl6~,!U 

lhul11m~::ijfll1111~O~~ff~fll1~ftl" ~~lrlu't.I1Ui1tn11~~'i~oij'll1fi1J6~~lNn~61JI111U~1'" 
v .. • . 

.cI 0 , .:fI 

Nn~61JUl1Ul1~lfll1~ftl" (tl11'f114.2) 

lij6n.ntJ1JliitJ1J1Ufll"~111~6~~1~fl1~~fl1:I1'r1~1111" fl6~1~1~6UlIflntlll 2542 ii~ 

1~6UiUl1tlll 2548 fl6~,!Ulhul11qjhr6~nNft~61JI111U~I~U1Jlfll1~ii~6~1~h~~11l6~n 

Nn~61JI111Uii~flrin~O~t1~ijfil~lfll16~nNn~61Jlll1U~6~~nl" 1"fJI~Ufl6~l1U~ijtll11l1#tJ~• 

~lUft::6~nNft~61JIl11U~~11~UftU ~~ijii~ 11 fl6~l1U l1~fl6~l1U~ijfll11l1""I,jui"l~ulul1fl
, <9.... ~ , ..." d ... d "~ " ~ "4 1 .. 

'tfl~fl1nTfl1l1tl6 fl6~,!UI1J" l1tJ"lfll'tfO 1'lm6UI"flCJr l1U" I1ft::fl6~,!UI1J"611J6~"U fl~l1 'If~ 

"1Jl1ijfll111Iiio~uft::tl9\nNft9\61JUl1U~\l~fll1fillugolu'1fl~1~flUflfl1!l1(fllVt~ 4.3) 

Nn~lflflult.lgOUUt.lft~'\I6~6~~lNn~61JI111U~I1~fl~1~ftU1U~1~'\I6~fll~flflllliJ".fl. 
W ,II • 

1

2542-2544 IIft::iJ ".fl.2545-2548 UU IflUlIl~lflflltJl1n~iiijfl1~\ft6fli~,rl 1t.11uiJ 'Vt.fl.2544 'ril 

"4 ~ 1..1 ~ I "0 ~ 1 l' .. 1 · .1'" 'I ~ "1";' 11
1111flUllJntJUIl1J1HeUllJ~::l11ftUft::U tJ1JltJ~Wl CJr~ U'tfl~U~!1Jln l't'IIUU UI~6~flUffn~ . . . 

tll1111;f6~uhrft1JUfln~l1U I~U flU'tlU::l1Ufl6~l1U IMF luiJ ".fl.2546 ~Utl~1Jri6urill1U"ii~. . 
2 iJ IIft::flU~ij1l1~~fl1'i~1~C'J loU'l1111~6,btlm::~Ulft~1l!n~flltl'ut.I~::ll1ft 1"fJlU'Vtl::6~1~~~ 

u1t'Jtllt'J~nrufl1:ni~fJfJfl l~U fluft"thni1l1iitllJun::fJlfl:jth~., uril'~q~1J~till,;'ll~fJ 1-nu 
• ." • I , 

fllfl fluNn~I,"6flUff~66 fl a~l11rilu,h1-HUflM,!Ulillijfll111~U 1~lUft::m\'lii~:: fln1Jl.,j'lft~'!U 

1I1fl~U ,)~,fu1u~1~l1ft~'\IfJ~flU"fl1l1 fl6 iJ".ft. 2545-2548 ~~I~U~l~~fl1~'\ltlltJil11H 
Ift~ll!n\lijflul~1J1~6dl~~61116~ l"tJIU1'fl::1i~n\lmjll'l~ffllfm~lI mill1'fn~~lUlln:: 

ffl1i1~\\tt.llflfl IIn::mjllTiUlflU"lW'tfO ~~I~umill~iiti',h\l~~1!" I1n::fl6~,!U~111~1~" l1f 

tll11lffUl\llUfl1~till~U't.Ift~'t']U 

DPU



I 

nQ~IQ~ .~·oQy~hlA. ... ..p 

I1Q,tlnlA.lmQ~UNlt~~~~ntu'QYn~1 £ tL1"t-t.t~l!lnu.t-QYI1~l n~l!Jrtll6nQ~IQ~ IO'L ::UII Zt"9 

't£"Z 'm'z I1Utllt1.lA.llnQI6UNltI6Qu..1 t-JL ~nu. JLY~It1.QIA.JLI rlA.lUlt.lllIA.L~I!It1.U.t-QY::UII IA.wln~
f" ",,i-" f" I' hI''' ... PI'''' '"
 

!.QmQ~l!lnu.t-QYZ tLll.t-t!.~I!It1.u.t-QY tUlltn~I!It1.u.t-QY QW ~lU~ltYt-linlA.llnQI6UNltI6QIA.
 p " K nt IP' & I't)!' 

nu.t-QY t ~R.Y~!.LYt-QIl.t-Q.u~t-t~ nQ~IQ~ 8~"Z-Q~~h~l~~nlA.llnQ~UNltl6~,llL~nt4.t-QYnl;p 

Z ~t.l£IA.~IA.~A.~lt.lI1IA.L ~l!lnu.t-QYntp n~l!Jltll6nQ~IQ~ 69'£ :;UII 08"l 11~l\lnlA.lInQI6Ut4ltl6~ 

"I Q~l ~nll JLY~It1.QIAJbI QA.lUlt.lQIA.L~ntnu.t-Qy::un IA.!.Yln~!.QmQ~nlt1.u.t-QY QWnu.t-QY " ., I' h I' P ... PI'''' J,; "'I' J,; .... 

Z ~h~~!,nIP~~lUl6l~Yt-1inlA.llnQI6UNlt~~,llL~nt4.t-QY~Y!.IIt-t~lR.Y~!.LYnL 

nQ~IQ~ 86'. nl!l!A.IQ~tllt1.lA.llnQI6UNlt~~,llL~t.l£U.Y~" 
r<. 

~lUl6nL::UII nUn~lnlA.llnQI6UNltl6~~~Lnu.t-QY~flLll~lnQ~IQ~ 9Z'Z nl!l!A.m~tllnu.llnQI6UN 

lt~Q"1 rtt!.nu.t-Qynl QY nll.~u.nlA.llnQI6UNltI6Q"lllt.l!.U.YU"~lUl6nl ::ullrtt!.nu.t-QY nt"l> l> IP' ,fJ=l"p ",,,l?,., It) ., I'f) 

nLnu.t-u!.w !.16,t-1U! IU~Y!t Yrllnt-QQ,ll1!.W~LrlWfU1L ~i.uUti£t-QQ,It~I!.LYt-t~n~It-~t-Q.u 

~t-t~nLlIUUl\~Q~I~1I 9t.l£U.Y~"~lU~nLnu.t-u!.LY::UII nu.t-QY Zl t-!!YlrtnU~~nlA.llnQI6UN 

ltl6~~rtt!.nu.t-QYnLnu.t-U!.LYt-!tl!l&~n~::!.nLPQ::l\nu.llnQI6UNUI6~ rl!lY2" ntA. YrllnUlni£ 
IC "" 

t-Qll.ybnLl\!!iR.!.~IHIA.~lm~::tLu nfUYt-QIl.n~rt~I::Q::!.n~It-~ Y!.IIt-t~nLnlA.llnQI6UNltl6~l~ 

n!;1I,llLl~ nQ~IQ~ 86'. ~t-Q.u~t-t~nL::ulI nQ~IQ~ tro ~Y!.IIt-t~nLrl~tllt1.lA.llnQI6UNUI6~,tlL 

~9t.l£IA.Yi!"~lUl6nLniA.NHLUYll\nlA.Iln.Q~UNn.l!n.Q~In.QWrulKnQ~IQ~ 9(;'Z n.l!qA.ll~~Q~! A 

n~rt~l~nu.IIn.QI6UNltl6~~t-Q.u~t-t~nL::UIInQ~IQ~ 89"0-~n.U~~rl~tlll~~nu.Iln.QI6UNltl6~ 

Y!.IIt-t~nLl~n.t.l 8t~Z"~·t.l rtYltnJnQ~It-!! ~t~Z·~·t.l rtYlwrtnQ~It-l!-"::!. t-Q.u~t-t!"nl::ulI 

tt~Z·~·t.l rtYltnJnQ~1 to!! Zt5;Z"~·t.l rtWlWrtn.Q~IH~"::W!.llt-t!l'nLlR.Y~!.LYYll\ 

lRYUtLYt-tA.NUlt-lA.M.fA.t-Qut-Qn.t-wnruty:::rmM.lA.nnQljQHltljQ 
... . "'... '" -. 

lRU~tlUltHll.t.n 

::tUi9ttDi9RJ::UUlRUUtlUUHnlD
" ... .

s uun 
"'"• 

'"
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dll1itJnn,"~ntllltl1lllli'irJ~'UtJ~ntJ~'l'U~~1~~lntili'b'UlrlrJ~ltJ'UlIl~'i!1'U YfUil 

, : 1 .cI..d.c::1". 1 Q,I J .iQ,I1'U'Jn~II'in'U'U m'ift~'l'U 'U ntJ~'l'U'i111 ~::1If11lllUYrJ~'rl'UtJrJn1lm'ift~'!'U 'U~ftl~l1ft nfl'iYfrJ qj'~ 
i: • II 

f11llllnrJ~T~rJlUnrJ~lnm'ift~'l'Ul'U~ftl~l1nnfliYf6u'U11~il~10.31 ~tJl~tJ'U lI~nnft~'l'Ul'U 
II ., ,II • , 

ntJ~'l'UnllU'Uiif11llllatJ~l\lntJi16.86 9ltJl~tJ'Ul,hu'U iintJ~'l'UliJ~tJllltJ{~'U Imfliiiitl1llllntJ~ 

\l~~q'~ l,htltJ 9.02 ~tJl~tJ'U ,b~~ft'tJ~'U8~m'iiinlllntJ~'J'U'i111iithf11lllISrJ~13'~n1l~ftl~ 

l1nn'rliYftl 1~rJf11lllli'irJ~lugrJtJd~ 7.46 ~tJl~tJ'U ~ftl~l1nn'rliYftliitilf11lllli'irJ~lugrJ~5.28 ~tJ 

l~tJ'U iintJ~'l'Ulil~'i1~"'niif11lllli'irJ~lIln~1l~I,htltJ15.43 ~tJl~tJ'U IIft::lrltJlllntJ~'l'U~l~"1l1l 
•• tJ 

i~ ~lll 'Unth:: an'rl'UtJ~ti91 'ilNft~tJlll1f1'UIIft:: f11lllliYrJ~1'UII~ft:: ,b~iiftnlll ~:: 1ifil~ ~ln~91 tJ1tJii 

..; ~I ... _~ ...... '~I 
~l'il~'rl 5.1 u'i::lfl'rlntJ~,!'U'i111111tJllJ'irJtJl'rlrJtJntJ~ftl~'tr1~ u Yf.ff. 2542-2544 

tJ 'i::an'rl n tJ ~'l 'U 
... 

nrJ'trtJntJ~'l'U 'i111 

1] 1 ... " d ... d "\4 " 1. ntJ~'l'U1 ~ 'rlrJYfltll'trrJ lqj'fltJ'Ul~nqj' 'U~ 

2. mN'tl'Ulil~tJmtJ{~'UTfln1 

3. ntJ~'l'Ulili\n~"'l1 3 

1. Nft~tJtJllfI'U11~f11lllISrJ~~1 

. 
"" 2. Nft~tJtJlI'rl'U11~f11llllft'fJ~11 ~ hiii . ... .... 

3. Nft~tJtJllfI'U~ltl1llllft'fJ~91l 1. mH'l'Ulil~n~"'n 

2. ntJ~'l'Ulil~'i1~"'n 2 

il " ...3. ntJ~'l'U1 ~'i1~'Un'rl1Nft 

il' ... " ...... " 4. ntJ~'l'U1 ~ 'rlfJYfltll'trrJ'rl1'rl'iYfrJ 

5. ntJ~'l'UliJ~ ''rlrJYfltU'trtl'rl1'rliYftl 2 

6. ntJ~'l'Ulil~''rlUltlW'trtl'rl1'rliYftl 3 

if ... " 7. ntJ~'fJ'U1 ~tJ111n1 

8. ntJ~'l'Ulil~,j1110'1il'UNft 

9. U111ft1~1i'Uf111 

10. ntJ~'l'Ulil~~~1I'rliYf6il'UNft 

11. ntJ~,!'Ulif~tl~1I'rliYf6il'UNft 2 

12. 1~1J'l.1'UflfYftlil'UNft .. ... 
4. Nft~tJtJllfI'U91ltl1l1JUYfJU' ~.. 1liii 

d .d 
'rIlIl : ~lnmYf'rl 4.1 
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.ci ~I .. _~ .cs '" '~I 
~nH'Yl 5.2 1J~::lfl'Ylfltl.:al'JU~11JI1Jtll1J'HltJI'YlfJ1Jfl1J~nliil'r1.:a1J fUt 2545-2548 

t1~::IflYl fltl.:al'JU 
.. 

nfJ'rtlfltl.:al'J U 

1. Nn~tl1JII'YlU~.:afl111JI#fJ.:a~1 ',jii 
.ci 

2. Nn~tl1JII'YlU~.:afl111Jll1fJ~~.:a 
il , ... 0' " ... " o'~ 0'1. fltHl'JUI iil Y1fJl'tlW'rflICJm8Uliilfll:Jf tJiil 

2. fltHl'JUJil~t)J'lJt)f~uTfl1'J1 

3. fltHl'JUliliilli'1I1ft1 

4. fltl.:al'JUliliil~1.:a,ln2 

5. fltl.:aYJ·Uliliill~1J13UYlil't6ihmn . .. 
o .cs 0 

3. Nn~tl1JII'YlU~lfl111Jll1fl.:a~1 1. fltl.:al'J'luiliiln.:a,lnYllNft 

2. fltl.:al'J'lUiliil 1Y1fll't lW'r6'Yll'Ylil't6 

il' ... o'.cs",o'3. fltl.:al'JUI iil Y1fll'tlW'rflYl1'Yln'W 2

1]' ... o'.cs",o'4. fl8~'lUI ~ Y1t.11'fltl.l'rt.lYl1"'H¥fl 3 

5. fltl.:al'J'lUiliilU1Uft1ilUNft . . 
4. Nft~tl1JII'YlU~lfl111JliYD.:a11.:a... 1. fltl.:al'J'lUiliil~1~,ln 

2. fl8.:al'J'luiliiln.:a,ln 3 

3. fl 8.:al'JUliliil~iil1J'Yli1'f6iluNn 

4. fl tl.:a l'J 'lUil iil tl iil1J'Yl i l'uHhmn 2 

5. 'U11fn1UUfl1J 

, ,
4 .cs 
Y11Jl : ~lflflll'tYl 4.2 
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111::Ul'YI mH1]ll 

. .. 
o ... 0 

3. Nft9l8tJlI'YI1l9l1tl111JU1'tl~911 

. . 
o ... 

4. Nft9l6tJU'YI1l9l1tl111Jlfffl~\1~ 

~ , ... 0' d ... d o'~ 0' 
1. fl8~1]UI1J" 'YItl'n1W'tffJ IlIJrYl6UI"flCJf 1111" 

2. fl6~1]llJil"t)11Jt)1~1l1fl'i'YI 

1. fl6~'YI1lIiJ"'i1~,rn 2· 
~ " ...2. fl6~1]UI1J"n~'Un'YI1Nft 

3. fl6~1]1lIiJ"1'Y1rJ'rt1tU'tfO'YI1'Y1i'rto 

4. fl6~'YI1lItl"''YItl'rt1tU'tfO'YI1'Y1i'rto 2• 

5. fl6~1]1lIil"1'Y1tl'rt1tU'tfO'YI1'Y1i'rto 3 

6. fl6~1]1l1i1"U1I1fl1 

7. flB~"111liJ"1j-JUtf1iJllNft 

8. ll111ft1Ulltl1J 

9. fl6~'YI1iIil"6"1J'YIi'rtoi111Nft· . 
10. fl6~1]1lIil"t1"1J'YIi'rtoi111Nft 2 

11. 1~1J"311'YIi'rt6i111Nft 

. .... ... 
'YI1J1 : U1fl fll'rt'YI 4.3 

" U1fl9l1'ilU::I,"U '~'h 1ufll'rtn1J'U6~fll'iftfllrni~111J"1ll'lb~ 1~6111Jfl'i1tl1J 'rt.ft. 

2542 O~I~611i1111tl1J 'rt.ft.2548 fl6~'YI1i fbll111W1,rti9l'ilNft9l6tJlI'YIUlift::tl111JI#tl~ 1119111J. ..
 
.4 Go' d .. Go' ..d Go' 

'YI(]1!l tl'U6~891'ilNft9l6tJlI'YI1i1lft::tl111Jlfftl~ tl6 691 'ilNft9l6tJU'YIII \1~tl111Jlfftl~U' ~ IIft::691'il 

~ ~ ~ .4 .1... ..... • !II
Nft9lBtJU'YI1l9l1tl11UfnfJ~~1 'It-lflB-I''111th:m'YIliUnUflllfN 13 mN1]ll U~U::nJllflB~"111 

th::Ul'YIti9l'i1Nft9l6'UII'YIU~lfl11lJlihl~~11JlflO~ 11 fl6~'1U~1flftU Irtufl8~'1Uth::lfl'YIti9ln 

Nft9ltJtJU'YIlltJ~tl11111#rJ~U'~ 2 fl6~1]U 111fbll'U6~fl8~1]llth:m'YIti~'ilNft~6tJlI'YI1lU'~II~tl111J 
.. , " ..,,, 

Ifftl~ ~'h,:rII 11i'rttJ1II fl11 ftflln IIft:: fl6 ~'YI1ii111iIrill ihhffll1U1II fl11 ftfl1:nii Il'4 'i1:hi'ti91 'i1 • 

Nft9ltJlIlI'YIU~111~tl111JI#tl~tJ~ii 2 fltJ~1Jllfi6 fl6~1Jlllil"'i1~,rn mH1Jlllil"'n~,rn 3 

DPU



78 

.. ...,0' 'QI • QlQI 

flU'nUUWlfll1lJ11'lJ'nUl 'i::1fl1~69t'ilNn9t61J11'Y1U\l6~U9tn::fl6~,,!UflU69t'il 

Nn9t6UlI'YIU\l6~9tnl~1fnfl'YIi'n6Ulfl11'lJflUI~unflllW::ci~l~UlflfhfflJtJ'i::ff'YIil1J~l11'ltJi~'il 

1~fJlll afJ,f~ n'tH,b~ flUftfllllfl6~,!uufilf1J9fl'U6fJfll19tnl~ fl'itiHi~ u~111Ufl6~'lU~U69t'i 1 

Nn9t6UU'YIUltJgfJUlltJn~ itJlu;;tml~lilftlflU9tnl~II~U::tJiu.flfll19tnl~ lI~lu';1~~11'6~,fU 

fl6~'lUil611Ufll'itJi1J9il~il;fufll11U'lb~U'ifl ,u,hl,rUl~fl6~,!Uft6 fl6~'lUlil~611J6{i\lu 
::'1 , ..." d ... d "!:1 "4 ~I"''''.ci d· .ci1fl'i'YI Un::fl6~'lUhJ~ 'YIfJ'nlW'Il'fJ Icnl6UI~flCJ' nU~ lJflUIJ'iU9t1'Y1I'ilfl119tnl~'YI 1.07 un:: 1.32 

9tllJfhiilU 

un::ld6,"'1'iW lUlfl'lfl';l~flUftflll1 fl6~'lU 'illJflU9tnl~1fnfl'YIi''n6u::1\f69t'i1 

Nn9t6UII'YIUlln::f\111Jlg8~~'f\~'tl8~flU 1~89\nl~1fnf\'YIi'l't6,::iifh~\l~fl'"h fl6 89t'il 
• , • I 

lCI lCI .cI 4 4.., .4 .dI .4 

Nn9t6UII'YIUI~nfJ'YI 1.19 f111lJl11'fN'YI 7.44 fl6~'lUnlJlJ69t'ilNn9t6UU'YIUI~nfJ'YI 0.99 un::lJfll1lJ 
, , , • II II 

lafJ~ii 7.21 lilUfhl1J~lUfill~ ftfJI'YhftU 0.38 'rill,rI'l1Ul1fl6~'lUii'rilfll'i~mnfli~UlrJUfl6~'lU 

~uflutJiu9il.g1 UflUltJgfJUUtJn~ lU;;ft"rn~li\lfJlflU9tnl~1unflllW::~~lfll1 

fll'i'YI~11'6U StrucWre Break Un::Nnfl'i::'YIm\lUfll'in~'YIU hiiil~~Ufll'iltJ~fJuutJn~• 
" 

\I6~ Structure Break 1uthuNnfl'i::'YIU~lUfll'in~'lu1iu'nu'h1.11fJUlfJfll'in~,,!U\l6~'lflfl6~'lU 
• 'JI, " 

iiu i fJUlfJijmu6u flU 'ril1,r;'if'-;lfll:utJnfluutJfN\lfJ~B9tnHn9t61JU'YIU \ItNu~n::fl6~'lU 111.1 

Ift~Ulfl11'm'nflUU;1fUU~flUmfJlu6~ftfl'i16~ un::UlflUU1'Y11~flUfl'i::UlfJfll'in~'1U\l6~ .. . 
J!OI • QI. lCI .cI., .4' 'JI 'JI 4 1 
~U~fll'ifl6~'lUI6~ 11U::11'llJ1HIU~fll'iI'n61fnfllnfJ~flUfll1lJffffJ~ ~lJlflU6fJ1'nfJ~ ~ 

'QI ..,.d Aid ..,4.d 
'i::1fl1~69\'ilHn9\6UU'nU un::~'Il'U CJI'~f1Uftl111UYfJ~nll1fnJftll1JfJ~I1JUlJl9\'i!lU Treynor 

ImfJUlilfJu'i::1f'h:j89t'ilNn9t6UU'YIUflUtl11lJI8fJ~~lflu'i::uu1fi6tlll1J~1'nUll lU';1~U'ifl\l6~ 
d ..::tI,.4.:f1o' GIl QI tI d .c:::IQI , d: 

flUfl'fllllU::lJftll~nfJ'n9tlfll19\nl~1fnfl'YI'i'nfJ 1flJlfJtHfl6~'1U'illJU::lJ69t'ilNn9t6UU'YIU9\61fU~ 

1fUlfJfl11lJI8fJ~'i1lJlfn::ftl1lJI8fJ~~fflu'i::uU~~lfll19\nl~1fnfl'YIi'n6 1U';1~~11'6~fl6~'YIuu::ii• 
~111l~fJ~~fll19tnl~1fntl'YIi'n6 1~fJtl6~,,!ulil~611J6{i\lu 1fl'i'YI un::fl6~'1Ulil~ ''YIfJ'nlW'Il'6 I~ 

• 'JI ", 

tiUI~fl. ih",} t11Ufl6~'1uiliifhiil'll'u'Yi~11'6~~fll1'1fl fl6~,,!U 1u'Yi~ n'6~,b~il'rilfll'i~mn 

th1.1 fl6~,,! u~ iift11lJ11'llJl'itl1u tll'iU;1fl'ifl6~'11.1~ 1~t'{~1 rl6fmfJ1JIil fJU9\ llJ thiil'll'u 

Sharp 1u,h~U:iflft6fl6~'lUfiJ~n~"'n'nlHn 'Ib~~n'6~ft6flfJ~'lUliJ~tl~lJ'ni'n6i1uNn un::ld6 

ImUUlilfJU9tllJfhiilW Treynor fl6~'1u~iifh~l~tl~1u';l~U'i fllln::';1~~11'6~ft6 fl6~'lUlilfl 

'il~"'11 3 
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oQl I A QI ~'Qld 111'.::1 " lflfl\ll'Y1-111'1'0-ll'lfl-11yt 'ilTiW ln1Jfl\l9ill1Jl1ifll~YU Sharp un:~'If\l 

<I"'" 1 :'t 1 ... <I d... d <I !';1 <I
flO-ll,,!\l11]~011J0'i~\I fl'i'YI un:flO-ll,,!\lIU~ 'YIfJytlW'lffJ IqmO\lI~flC)f l1\1~ 

1.h:a'YIimytflTi1JilfTiflO-ll'l\l~~l{~ 

'illflNnfll'iftfllJltl9ilnNn9il01J11'YI\llIn:f1111JIi'ifJ-II'UO-llflO-ll,,!\llil~9iI'i11'1'Tit]\I yt1J""O 

" tY-II1fl9il'illflflTiftfllJl1~fJoltlyt01'l'nn~rl-llU

I. flo-ll'l\ln1J~fl\llfJ1JlfJfll'in-ll'l\ll\19i1n1'l'Ti'l\ll~fJ1Jlfl 'il:flflTim: '11fJfll'in-ll,,!\I 

, \I ftfllJtu :~f1~ltJfl\l ~-II~:IU'UflTitH'lU'UlfU'UtHft'lfll'i'U\llfl1lfili'Uli'\Imiulf ftfle'} 'UtH9ilUlf\ 

lfftfl'YIi'yt6 lflfl9ilnl~lfftfl'YIi'yt6iifl11UN\lNl\1~",:m:'YI1J~OfllnhIU\l-lll\1'UO-llflO-ll,,!\I,f\l1~ 

i'!1Jltl~-llfll'ili"'\l19i1nlfl,,!\11H'ii Nn9iI tlW cnrillfi'1Jfll'i n-ll'l\l~ IfnlfllfnlfJ Ii0 IrI\l6fl 'tiO-ll'YI1-li 
4 . 

If\l-ll1\lfll'im: 'illfJfll11JI1YfJnlflfll'i n-ll'YI\l• 
2. '11flflTiftfllJlyt1Jl1flO-llt]\lliJ~n-ll.un IIn:flO-ll'l\lI1]~n-ll.un 3 lH'o9iln 

Nft9ilO1J II 'YI \IIIn:f111UIi'ifJ-II1I9iI fl~l-11 1U'"lfl'YItllJQ Iytn:1ll'tl9ilnNn9ilO1JII'YI\I~ ~lU ~iifll1UI~fJ-II~ 

\T~ ~-II~l-11tJlflflO-ll'J\I~l1fn6 ~lrJ\I 'U9ilU''YItllJa ThlH'l'n\l'Rl11\1flTiili~a\l1\1n~t]\I,f\l00\1 

n-ll,,!\I~n-ll,,!\I'O:;IO-ll,"'011W10rh-ll'i01Jflo1J lflfJriTil'On-llfll11Jytfou'Uo-ll9il\lIO-llUn:;'i:ii1Jfll1U 

li'ifJ~~~n-llt]\lfJoui'1J1~ 

I. flTiftfllJlf1r-IIiflrl\l flTiftfllJl' \I'til-11fll'i1JilfTin'lffll'iIlN\I~\I'UO-ll1YO-lli' ~-II!1Jltl 

. "" 
01'06-11 11iiifll11JlIll\lo\l'YI1-11fll'iljjo-lllln:;f111u~0I1j 0-11 'U 0-11 \I1fJ1JlfJ rl-llU\I flTiftfllJ lf1i'-II~O1tJ 

f11'iftfllJ11\I'til-11~iifll1U~onio-ll'Uo-ll\ll fJ1JlfJ litO'll'1;;\I myt~i~1'1\1'UO~U'i:;a'YIimytflTi 

1JilfTiU'i:;lflft'U6-11NlfJ1JilfTi 
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\ii'~nr n~,Jutr':1. (2540). flna~'1'U. fll~I"'n1: lH;;1J,"1J1fll"Oln01i';i'nJtll1Y~1 

tJnw l~fltli1Yfln. (2538). 'ftqfifl11l1m1fl1:'lUfll1a~'1'U"8~'i1ii'fl8~'1'U1lll. lTTufll\i'mln:: 

';9I'Ul~nliil,!'U l'hirfl~1'Ufttll::m';i1Jfl1';ifilnU1fnfl"i'1161In::~nliil1fnfl"i'116 

n'flTU'Uilil'Ultl111Jr~nl~fl'U ~"1~1fntl"i'l18U1i~tJ"::I"tl'''8. (2548). fl11a~'1'Ul'Utl8~'1'U. 
'JJ • 

tll~1"'n1: FjU~~. 

nl17fl'UlfJU10lln::IIN'U~nliil'l'U. nl17ml'UtlW::m';i1Jfll';ifilnU1fnfl"i'l16un::~nliil1fnfl"i''n6. 

(2542). lIlfi'flflM'1'U1lllfl'UW8:. fll~I'fI'n1: 6u~k . 
<Q Q.QI Q tI AA tI tI A oQ .. 0Q,I 

1Y'fI1i'lW ~n1Y~1f, ,"1YUl 'n'U1i1Y1J~ Un::f)l~W ~l~Htllln. (2540). fll1ftfl'l!lltllll1t1'lIlnTlI8"8~ 
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g, qJ 

~~f)1~fI~U0'UUllfll"J!UU~fl't:lW~ (Characteristic Line) 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29107 Time: 20:44 
'-'. 

Sample: 1999MOI 200IM12 

Included observations: 36 

Variable Coefficient Std. Error t-Statistic Prob. 

C 

RM 

1.734177 

0.488206 

1.720197 

0.158364 

1.008127 

3.082813 

0.3205 

0.0041 

= 
""". 

R-squared 

Adjusted R-squared 

S.B. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.218458 

0.195471 

J0.32030 

3621.291 

-134.0810 

1.183467 

Mean dependent vaT 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

1.803611 

11.50592 

7.560055 

7.648028 

9.503738 

0.004051 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 21:01 

Sample: 1999M012001M12 

Included observations: 36 

Variable Coefficient Std. Error t- Statistic Prob. 

e -0.883645 0.949188 -0.930948 0.3584 

RM 0.275626 0.087384 3.154209 0.0034 

R-squared 0.226377 Mean dependent var -0.844444 

Adjusted R-squared 0.203623 S.D. dependent var 6.381268 

S.E. of regression 5.694641 Akaike info criterion 6.370881 

Sum squared resid 1102.584 Schwarz criterion 6.458854 

Log likelihood -112.6759 F-statistic 9.949038 

Durbin-Watson stat 2.816975 Prob(F-statistic) 0.003358 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 21:03 

Sample: 1999MOI 200IM12 

Included observations: 36 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

-0.710674 

0.246923 

0.883626 

0.081348 

-0.804270 

3.035399 

0.4268 

0.0046 

~ 

~~ 

R-squared 

Adjusted R -squared 

S.E. ofregressioD 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.213212 

0.190071 

5.301299 

955.5281 

-110.0992 

2.614914 

Mean dependent var 

S.D. dependent Vat 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statis tic) 

-0.675556 

5.890589 

6.227733 

6.315707 

9.213647 

0.004585 
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Dependent VariahIe: Rl 

Method: Least Squares 

Date: 10/29/07 Time: 21:06 

Sample: 1999MOI 2001M12 

Included observations: 36 

Variable Coefficient Std. Error t~Statistic Prob. 

e 
RM 

-0.280027 

0.306829 

1.117306 

0.102861 

-0.250627 

2.982957 

0.8036 

0.0053 

"7: 

=, 

R-squared 

Adjusted R-squaTcd 

S.B. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.207423 

0.184112 

6.703259 

1527.745 

-118.5463 

1.931352 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

-0.236389 

7.421141 

6.697018 

6.784991 

8.898031 

0.005252 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10/29/07 Time: 20:47 

Sample: 1999MOI 200IM12 

Included observations: 36 

Variable Coefficient 

C -0.672991 

RM 0.313996 

R-squared 0.183294 

Adjusted R-squared 0.159273 

S.£. of regression 7.407653 

Sum squared resid 1865.693 

Log likelihood -122.1434 

Durbin-Watson stat 2.495295 

Std. Error t-Statistic 

1.234715 -0.545058 

0.113670 2.762359 

Mean dependent var 

S.D. dependent Vat 

Akaike info criterion 

Schwan criterion 

F-statistic 

Prob(F-statistic) 

Prob. 

0.5893 

0.0092 

-0.628333 

8.078916 

6.896857 

6.984830 

7.630628 

0.009191 

'-. 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 20:35 

Sample: 1999MOI 200lMl2 

Included observatioIlS: 36 

Variable Coefficient Std. Error l-Statistic Prob. 

e -0.628068 0.971003 -0.646824 0.5221 

RM 0.322353 0.089392 3.606068 0.0010 

R-squared 0.276653 Mean dependent var -0.582222 

Adjusted R-squared 0.255378 S.D. dependent var 6.750976 

S.E. of regression 5.825516 Akaike info criterion 6.416325 

Swn squared resid 1153.846 Schwarz criterion 6.504298 

LDg likelihood -1l3.4939 F-statistic 13.00373 

Durbin-Watson stat 2.4277l3 Prob(F-sta listie) 0.000985 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 20:31 

Sample: 1999MOI 200IM12 

Included observations: 36 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

-2.306770 

0.207756 

1.081729 

0.099585 

-2.132484 

2.086204 

0.0403 

0.0445 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.113481 

0.087407 

6.489816 

1432.002 

-117.3814 

1.546953 

Mean dependeot var 

S.D. dependentvar 

Akaike info criterion 

Schwan criterion 

F-statisric 

Prob(F-statistic) 

-2.277222 

6.793503 

6.632298 

6.720271 

4.352247 

0.044534 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10129107 Time: 20:59 

Sample: 1999MOI 200lM12 

Included observations: 36 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

3.636256 

0.403279 

1.543534 

0.142100 

2.355799 

2.837994 

0.0244 

0.0076 

,.
~ 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.191520 

0.167741 

9.260412 

2915.678 

-130.1799 

1.896473 

Mean dependent var 

S.D. dependent vaT 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

3.693611 

10.15082 

7.343327 

7.431300 

8.054209 

0.007603 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10/29/07 Time: 20:21 
,~ 

Sample: 1999MOI 2001M12 

Included observations: 36 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

-2.621161 

0.306993 

1.116075 

0.102747 

-2.348552 

2.987844 

0.0248 

0.0052 

R-squared 

Adjusted R-squared 

S.E.ofregression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.207962 

0.184666 

6.695879 

1524.383 

-118.5067 

1.729818 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-8ta tistic) 

-2.577500 

7.415491 

6.694814 

6.782788 

8.927210 

0.005186 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10/29/07 Time: 20:27 

Sample: 1999MOI 2001M12 

Included observations: 36 

Variable Coefficient Std. Error t-Statistic Prob. 

e -2.490552 1.104182 -2.255563 0.0306 

RM 0.273412 0.101653 2.689671 0.0110 

R-squared 0.175444 Mean dependent var -2.451667 

Adjusted R -squared 0.151193 S.D. dependent var 7.190350 

S.E. of regression 6.624522 Akaike info criterion 6.673386 

Sum squared resid 1492.066 Schwarz criterion 6.761360 

Log likelihood -118.1210 F-statistic 7.234330 

Durbin-Watson stat 1.955060 Prob(F-statistic) 0.011003 
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.~ 

Dependent Variable: RI 

Method: Least Squares 

Date: 10/29107 Time: 20:56 

Sample: 1999MOI 200lM12 

Included observations: 36 

Variable Coefficient Std. Error t-Statistic Prob. 

C 

RM 

-2.170504 

0.286748 

1.035946 

0.095371 

-2.095191 

3.006666 

0.0437 

0.0049 

r

~ 

R-squared 

Adjusted R-squared 

S.E. of regression 

Surn squared resid 

Log likelihood 

Durb in-Watson stat 

0.210038 

0.186804 

6.215141 

1313.351 

-1l5.8245 

1.853382 

Mean dependent vaT 

S.D. dependent var 

Akaike info criterion 

Schwan criterion 

F-statistic 

Prob(F-sm tisric) 

-2.129722 

6.892127 

6.545807 

6.633780 

9.040038 

0.004939 
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.:'. 

Dependent Variable: RI 

Method: Least Squares 

Date: 10/29107 Time: 20:52 

Sample: 1999MOI 2001M12 

Included observations: 36 

Variable Coefficient Std. Error t-Statistic Prob. 

C 

RM 

-1.167246 

0.318526 

0.930319 

0.085647 

-1.254672 

3.719071 

0.2182 

0.0007 

r.

'=' 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.289171 

0.268264 

5.581438 

1059.183 

-II 1.9530 

2.487682 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statis tic 

Prob(F-statistic) 

-1.121944 

6.524S28 

6.330723 

6.418696 

13.83149 

0.0007l9 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29107 Time: 20:50 

Sample: 1999MOI 2001M12 

Included observations: 36 

Variable Coefficient Std. Error t-Statistic Prob. 

C 

RM 

-1.336796 

0.317318 

0.929833 

0.085602 

-1.437674 

3.706914 

0.1597 

0.0007 

R-squared 

Adjusted R-squared 

S.B. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.287827 

0.266881 

5.578518 

1058.076 

-111.9342 

2.521862 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

-1.291667 

6.515257 

6.329676 

6.417649 

13.74121 

0.000744 
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Nt)fl1'i't1~ tJel1JtllJfl1 'j!tlUilfll:lW~ (Characteristic Line)
 

R· = 0,. Il. R t + E.

I t 1+1-'1 m It 
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0:::::" 

Dependent Variable: RJ 

Method: Least Squares 

Date: 10/29/07 Time: 22:39 

Sample: 2002MOI 2005M12 

Included observations: 48 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

4.300755 

1.072665 

2.468684 

0.383866 

1.742124 

2.794376 

0.0882 

0.0076 

R-squared 

Adjusted R -squared 

S.B. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.145117 

0.126533 

16.27580 

12185.47 

-200.9922 

I.998600 

Mean dependent var 

S.D. dependent vaT 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob{F-statistie) 

6.420833 

17.4]482 

8.458009 

8.535976 

7.808536 

0.007558 
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¥ 

Dependent Variable: RI 

Method: Least Squares 

Date: 10/30/07 Time: 01:34 

Sample: 2002MOI 2005Ml2 

Included observations: 48 

Variable Coefficient Std. Error t-Statistic Prob. 

C 

RM 

1.247965 

0.388929 

0.927826 

0.144272 

1.345042 

2.695810 

0.1852 

0.0098 

/""'0' 

'=: 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.136432 

0.117659 

6.117071 

1721.253 

-154.0196 

1.922353 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-s13tistic 

Prob(F-statistic) 

2.016667 

6.512163 

6.500817 

6.578784 

7.267391 

0.009775 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/30/07 Time: 01:37 

Sample: 2002MOI 2005M12 

Included observations: 48 

Variable Coefficient Std. Error t-Statistic Prob. 

e 

RM 

0.950593 

0.433557 

0.776852 

0.120796 

1.223646 

3.589167 

0.2273 

0.0008 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.218778 

0.201795 

5.121714 

1206.670 

-145.4951 

1.912842 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

1.807500 

5.732685 

6.145629 

6.223596 

12.88212 

0.000802 
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Dependent Variable: RI 

Method: Least Squares 

Date: lO/30/07 Time: 01:40 

Sample: 2002MOI 2005M12 

Included observations: 48 

Variable Coefficient Std. Error t-Statistie Prob. 

e 
RM: 

0.602194 

0.33&513 

0.919514 

0.142979 

0.654904 

2.367567 

0.5158 

0.0222 

'"'~ 

'>d 

R-squared 

Adjusted R-squared 

S.E. ofregression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.108620 

0.089242 

6.062271 

1690.552 

-l53.5877 

2.021163 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-s13tistie 

Prob(F-8tatistic) 

1.271250 

6.352342 

6.482820 

6.560786 

5.605373 

0.022167 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 22:46 

Sample: 2002MOI 2005M12 

Included observations: 48 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

1.134867 

0.494534 

0.889700 

0.138343 

1.275560 

3.574687 

0.2085 

0.0008 

~ 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.217399 

0.200386 

5.865710 

1582.702 

-152.0056 

2.132049 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

2.112292 

6.559648 

6.416898 

6.494865 

12.77839 

0.000837 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 22:29 

Sample: 2002MOl 2005M12 

Included observations: 48 

Variable Coefficient Std Error t-Statistic' Prob. 

e 1.255912 0.938217 1.338615 0.1873 

RM 0.547868 0.145887 3.755418 0.0005 

R-squared 0.234649 Mean dependent var 2.338750 

Adjusted R-squared 0.218011 S.D. dependent vaT 6.994876 

S.E. of regression 6.185577 Akaike info criterion 6.523092 

Sum squared resid 1760.023 Schwarz criterion 6.601058 

Log likelihood -154.5542 F-statistic 14.10317 

Durbin-Watson stat 2.280785 Prob{F-statistic) 0.000485 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10/29/07 Time: 22:23 

Sample: 2002MOI 2005M12 

Included observations: 48 

Variable Coefficient Std. Error t-Statistic Prob. 

C 0.169618 2.567340 0.066068 0.9476 

RM 0.660254 0.399206 1.653918 0.1050 

R-squared 0.056128 Mean dependent var 1.474583 

Adjusted R -squaTed 0.035609 S.D. dependent var 17.23589 

S.E. of regression 16.92622 Akaike info criterion 8.536379 

Sum squared resid 13178.87 Schwarz criterion 8.614346 

Log likelihood -202.8731 F-statistic 2.735444 

Durbin-Watson stat 1.364411 Prob(F-statistic) 0.104953 

DPU



108 

Dependent Vamble: RI 

Method: Least Squares 

Date: 10/29/07 Time: 22:20 

Sample: 2002MOI 2005M12 

Included observations: 48 

Variable Coefficient Std. Error t-Statistic Prob. 

C 0.697124 0.748399 0.931487 0.3565 

RM 0.548203 0.116372 4.710797 0.0000 

R-squared 0.325430 Mean dependent var 1.780625 

Adjusted R -squared 0.310766 S.D. dependent vaT 5.943287 

S.E. ofregression 4.934125 Akaike info criterion 6.071001 

Sum squared resid 1119.897 Schwarz criterion 6.148968 

Log likelihood -143.7040 F-statistic 22.19161 

Durbin-Watson stat 2.387394 Prob(F-statistie) 0.000023 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 22:59 

Sample: 2002M01 2005M12 

Included observations: 48 

Variable Coefficient Std. Error t-Statistic Prob. 

C 4.407862 2.841489 1.551251 0.1277 

RM 1.316671 0.441835 2.980008 0.0046 

R-squared 0.161814 Mean dependent var 7.010208 

Adjusted R-squared 0.143593 S.D. dependent var 20.24337 

S.E. of regression 18.73367 Akaike info criterion 8.739295 

Sum squared resid 16143.72 Schwarz criterion 8.817262 

Log likelihood -207.7431 F-statistic 8.880445 

Durbin-Watson stat 1.764429 Prob(F-statistic) 0.004593 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 21:21 

Sample: 2002MOI 2005M12 

Included observations: 48 

Variable Coefficieot Std. Error t-Statistic Prob. 

C 

RM: 

0.712343 

0.414225 

0.781045 

0.121448 

0.912038 

3.410722 

0.3665 

0.0014 

R-squared 

Adjusted R-squared 

S.B. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.201847 

0.184495 

5.149356 

1219.730 

-145.7535 

2.329867 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

1.531042 

5.702164 

6.156394 

6.234361 

11.63303 

0.001359 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29107 Time: 21 :34 

Sample: 2002M012005M12 

Included observations: 48 

Variable Coefficient Std. Error t~Statistic Prob. 

C 0.837665 0.829825 1.009448 0.3180 

RM 0.384864 0.129033 2.982686 0.0046 

R-squared 0.162058 Mean dependent var 1.598333 

Adjusted R-squared 0.143842 S.D. dependent var 5.912706 

S.E.ofregression 5.470956 Akaike info criterion 6.277558 

Sum squared resid 1376.843 Schwan criterion 6.355524 

Log likelihood -148.6614 F-statistic 8.896414 

Durbin-Watson stat 2.234323 Prob(F-statistic) 0.004559 

""
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 22:57 

Sample: 2002MOl 2005M12 

Included observations: 48 

Variable Coefficient Std. Error t-Statistic Prob. 

e 0.743147 0.776797 0.956681 0.3437 

RM: 0.410340 0.120787 3.397207 0.0014 

R~squared 0.200570 Mean dependent var 1.554167 

Adjusted R-squared 0.183191 S.D. dependent var 5.666623 

S.E.ofregression 5.121351 Akaike info criterion 6.145487 

Sum squared resid 1206.499 Schwarz criterion 6.223454 

Log likelihood -145.4917 F-statistic 11.54101 

Durbin-Watson stat 2.300118 Prob(F-sta tis tic) 0.001413 

-~ 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 22:53 

Sample: 200ZMOI 2005M12 

Included observations: 48 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

0.918268 

0.410490 

0.824148 

0.128150 

1.114203 

3.203192 

0.2710 

0.0025 

R-squared 

Adjusted R -squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.182374 

0.164599 

5.433529 

1358.069 

-148.3319 

2.248651 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

1.729583 

5.944764 

6.263829 

6.341795 

10.26044 

0.002469 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10/29/07 Time: 22:50 

Sample: 2002M01 2005M12 

Included observations: 48 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

-0.173196 

0.460350 

1.074749 

0.167117 

-0.161151 

2.754657 

0.8727 

0.0084 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.141601 

0.122940 

7.085716 

2309.539 

-161.0755 

1.666405 

Mean dependent var 

S.D. dependentvar 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-sUI. tistic) 

0.736667 

7.566048 

6.794813 

6.872779 

7.588135 

0.008388 
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f.J t1fll 'j't1\?ltIel'U~lIfll 'jtfflA~fl'tIW~ (Characteristic Line) 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 07/01107 Time: 13:09 

Sample: 1999MOI 2005M12 

Included observations: 84 

Variable Coefficient 

C 3.628972
 

RM 0.683032
 

R-squared 

Adjusted R-squared 
'::;: 

S.E of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

100 

80 

60 

40 

20 

0 

~20 

-40 

-60 

0.147589 

0.137194 

14.17389 

16473.74 

-340.8965 

1.903467 

Std. Error t-Statistic 

1.561479 2.324060 

0.181272 3.767985 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

Prob. 

0.0226 

0.0003 

4.442024 

15.25922 

8.164202 

8.222079 

14.19771 

0.000309 

1999 2000 2001 2002 2003 2004 2005 

I-R1r
 
,-' 
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 19:54 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

c 
RM 

0.405420 

0.323480 

0.660442 

0.076671 

0.613862 

4.219074 

0.5410 

0.0001 

R-squared 

Adjusted R-squared 

S.B. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.178362 

0.168342 

5.994975 

2947.058 

-268.6162 

2.168794 

Mean dependent var 

S.D. dependent vaT 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

0.790476 

6.573776 

6.443242 

6.501118 

17.80058 

0.000063 

25---r--------------------......, 

20 

15 

10 

5 

o 

-5 
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1999 2000 2001 2002 2003 2004 2005
 

DPU



118 

Dependent Variable: Rl 

Method: Least Squares 

Date: 10129/07 Time: 19:14 

Sample: 1999M01 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

C 0.369167 0.581140 0.635246 0.5270 

RM 0.314331 0.067465 4.659192 0.0000 

R-squared 0.209319 Mean dependent var 0.743333 

Adjusted R-squared 0.199677 S.D. dependent var 5.896593 

S.E. of regression 5.275139 Akaike info criterion 6.187409 

Sum squared resid 2281.821 Schwarz criterion 6.245285 

Log likelihood -257.8712 F~statistic 21.70807 

Durbin-Watson stat 2.086483 Prob(F-statistic) 0.000012 

20-..--------------------------, 

15 

10 

5 

o 

-5 

-10 

-15 -Trr1'TTT'1C'TTTT"TTTT1'TTT'1TrTTTTTT1rTTTTTT'TT'mTTTTTT"""""'"TTTTTT'TT,.,..,-r'I"TTTTTTTTlrTTTT...-rrrr! 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10129/07 Time: 19:49 

Sample: 1999M012005M12 

Included observations: 84 

Variable Coefficient Std. Error r-S tatistic Prob. 

e 0.241852 0.692175 0.349409 0.7277 

RM 0.321977 0.080355 4.006944 0.0001 

R-squared 0.163740 Mean dependent var 0.625119 

Adjusted R-squared 0.153541 S.D. dependent vaT 6.829137 

S.E.ofregression 6.283024 Akaike info criterion 6.537101 

Sum squared resid 3237.064 Schwarz criterion 6.594978 

Log likelihood -272.5583 F-statistic 16.05560 

Durbin-Watson stat 1.972722 Prob(F-statistic) 0.000135 

/'.' 

30 

1999 2000 2001 2002 2003 2004 2005
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10/29/07 Time: 16:42 

Sample: 1999MOI 2005Ml2 

Included observations: 84 

Variable Coefficient Std. Error t-S ta tistie Prob. 

C 0.484877 0.727550 0.666451 0.5070
 

RM 0.380442 0.084461 4.504328 0.0000
 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.198350 

0.188573 

6.604130 

3576.392 

-276.7451 

2.232584 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwan criterion 

F-stalistie 

Prob(F-statistic) 

0.937738 

7.331468 

6.636789 

6.694666 

20.28897 

0.000022 

20 -,------------------------, 

10 

o 

-10 

-20 

1999 2000 2001 2002 2003 2004 2005 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10129107 Time: 16:12 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

C 0.360666 0.663175 0.543847 0.5880
 

RM 0.427683 0.076988 5.555188 0.0000
 

R-squared 

Adjusted R -squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.273437 

0.264576 

6.0] 9786 

2971.502 

-268.9631 

2.200823 

Mean dependent var 

S.D. dependent vaT 

Akaike info criterion 

Schwan criterion 

F-statistic 

Prob(F-statistic) 

0.869762 

7.019599 

6.451502 

6.509379 

30.86012 

0.000000 

20 ---r------------------------, 

15 
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o 
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Dependent Variable: RI 

Method: Least Squares 

Dare: 10/29/07 Time: 15:55 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

0.080342 

0.430755 

1.465475 

0.170127 

0.054823 

2.531960 

0.9564 

0.0133 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.072512 

0.061201 

13.30244 

14510.31 

-335.5664 

1.358589 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

0.593095 

13.72920 

8.037294 

8.095171 

6.410820 

0.013251 

~' 

80 

60 

1999 2000 2001 2002 2003 2004 2005
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 15:48 
'-" 

Sample: 1999MOI 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

C 

RM 

-0.351929 

0.330554 

0.660342 

0.076659 

-0.532950 

4.311989 

0.5955 

0.0000 

R-squared 

Adjusted R-squared 

S.E. of reBTession 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.184836 

0.174895 

5.994073 

2946.170 

-268.6035 

1.7l0485 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-s13tistic) 

0.041548 

6.598837 

6.442941 

6.500817 

18.59325 

0.000045 

20 

16 

12 

8 

4 

0

-4 

-8 

-12 
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Dependent VariabIe: RI 

Method: Least Squares 

Date: 10/29/07 Time: 17:34 

Sample: 1999MOI 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Sta tis tic Prob. 

e 
RM 

4.770l3} 

0.687759 

1.729127 

0.200735 

2.758692 

3.426210 

0.0072 

0.0010 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.125230 

0.114562 

15.69567 

20201.03 

-349.4631 

1.665530 

Mean dependent var 

S.D. dependent vaT 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

5.588810 

16.68018 

8.368168 

8.426045 

11.73892 

0.000959 

80 

60 

40 

20 

o 

-20 

1999 2000 2001 2002 2003 2004 2005
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Dependent Variable: RI
 

Method: Least Squares
 

Date: 10/29/07 Time: 15;30
 

Sample: 1999MOl 2005Ml2
 

Included observations: 84
 

Variable Coefficient Std. Error t-Statistic Prob. 

c -0.658773 0.667006 -0.987658 0.3262 

RM 0.360406 0.077433 4.654431 0.0000 

R-squared 0.208981 Mean dependent var -0.229762 

Adjusted R-squared 0.199334 S.D. dependent var 6.766386 

S.B. of regression 6.054558 Akaike info criterion 6.463021 

Sum squared resid 3005.929 Schwarz criterion 6.520898 

Log likelihood -269.4469 F-statistic 21.66372 

Durbin-Watson stat 1.835460 Prob(F-statistie) 0.000012 

16-r------------------------, 

12 

8 

4 

o 
-4 

-8 

-12 

-16 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10/29/07 Time: 15:41 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

C 

RM 

-0.527918 

0.328084 

0.680849 

0.079040 

-0.775382 

4.150867 

0.4403 

0.0001 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.173634 

0.163557 

6.180217 

3131.997 

-271.1724 

1.904986 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

-0.137381 

6.757492 

6.504105 

6.561982 

17.22969 

0.000081 

20 

-C;? 
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Dependent Variable: RI 

Method.: Least Squares 

Date: 10/29/07 Time: 17:27 

Sample: 1999M012005M12 

Included observations: 84 

Variable Coefficient Std. Error t-S tatistie Prob. 

e -0.432434 0.636051 -0.679873 0.4985 

RM 0.342579 0.073839 4.639521 0.0000 

R-squared 0.207922 Mean dependent vaT -0.024643 

Adjusted R-squared 0.198262 S.D. dependent var 6.448054 

S.E. of regression 5.773574 Akaike info criterion 6.367981 

Sum squared resid 2733.401 Schwarz criterion 6.425858 

Log likelihood -265.4552 F-statistic 21.52516 

Durbin-Watson stat l.9114oo Prob(F-statistie) 0.000013 

20 

1999 2000 2001 2002 2003 2004 2005
 

I-RJI
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Dependent Variable: RI 

Method: Least Squares 

Date: 10/29/07 Time: 17:16 

Sample: 1999MOI 2005Ml2 

Included observations: 84 

Variable 

C 

RM 

R-squared 

Adjusted R-squared 

S.B. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

15
 

10
 

5
 

0

-5 
N 

-10 

Coefficient 

0.079495 

0.359560 

0.238198 

0.228908 

5.552312 

2527.910 

-262.1728 

2.258754 

Std. Error t-Statistic 

0.611675 0.129963 

0.071009 5.063546 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-5ta tistic 

Prob(F-statistic) 

Prob. 

0.8969 

0.0000 

0.507500 

6.322964 

6.289828 

6.347704 

25.63950 

0.000002 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 10/29/07 Time: 17:08 

Sample: 1999M012005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

C 

RM: 

-0.571030 

0.368302 

0.712663 

0.082733 

-0.801262 

4.451685 

0.4253 

0.0000 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.194637 

0.184816 

6.468999 

3431.531 

-275.0085 

1.895802 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwan criterion 

F-statistic 

Prob(F-statistic) 

-0.132619 

7.164885 

6.595441 

6.653318 

19.81750 

0.000027 

20 

10 

o 
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1999 2000 2001 2002 2003 2004 2005
 

I-RII
 

DPU



130 

~. 

.fllflN'W1fl ~ 
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Dependent Variable: R1 

Method: Least Squares 

Date: 11/11/07 Time: 09:07 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e 2.727800 1.265259 2.155922 0.0341 

RM 0.666591 0.146080 4.563192 0.0000 

DI 77.34239 11.49075 6.730836 0.0000 

R-squared 0.453341 Mean dependent var 4.442024 

Adjusted R-squared 0.439843 S.D. dependent var 15.25922 

S.E. of regression 11.42056 Akaike info criterion 7.743768 

Sum squared resid 10564.76 Schwarz criterion 7.830583 

Log likelihood -322.2382 F-statistic 33.58641 

Durbin-Watson stat 1.318872 Prob(F-statistic) 0.000000 
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Dependent Variable: RI 

Method: Least Squares 

Date: 11/13/07 Time: 22:52 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

DI 

0.055981 

0.367132 

24.98810 

0.597246 

0.069424 

5.460929 

0.093732 

5.288268 

4.575796 

0.9256 

0.0000 

0.0000 

R-squared 

Adjusted R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.347125 

0.331005 

5.376832 

2341.736 

-258.9597 

2.427791 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistie 

Prob(F-statistic) 

0.790476 

6.573776 

6.237137 

6.323952 

21.53331 

0.000000 
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Dependent Variable: Rl 

Method: Least Squares 

Date: llf13/07 Time: 23:00 

Sample: 1999MOI 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Staristic Prob. 

e O.0881l2 0.536589 0.164207 0.8700 

RM 0.349440 0.062373 5.602423 0.0000 

Dl 20.09808 4.906314 4.096370 0.0001 

R-squared 0.345009 Mean dependent var 0.743333 

Adjusted R-squared 0.328837 S.D. dependent var 5.896593 

S.E. of regression 4.830758 Akaike info criterion 6.022945 

Sum squared resid 1890.234 Schwarz criterion 6.109760 

Log likelihood -249.9637 F-statistic 21.33293 

Durbin-Watson stat 2.247021 Prob(F-statistic) 0.000000 
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Dependent Variable: RI 

Method: Least Squares 

Date: 11/13/07 Time: 23:05 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e -0.150275 0.613982 -0.244755 0.8073 

RM 0.370961 0.071369 5.197780 0.0000 

OJ 28.04070 5.613953 4.994822 0.0000 

R-squared 0.360659 Mean dependent var 0.625119 

Adjusted R-squared 0.344873 S.D. dependent var 6.829137 

S.E.ofregression 5.527500 Akaike info criterion 6.292409 

Sum squared resid 2474.813 Schwarz criterion 6.379224 

Log likelihood -261.2812 F-statistic 22.84646 

Durbin-Watson stat 2.072819 Prob(F-statistic) 0.000000 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 1111lf07 Time: 10:30 

Sample: 1999M012005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e 0.740581 0.682557 1.085010 0.2811 

RM 0.390788 0.078866 4.955062 0.0000 

D1 22.51373 6.203691 3.629087 0.0005 

R-squared 0.310465 Mean dependent var 0.937738 

Adjusted R-squared 0.293440 S.D. dependent vat 7.331468 

S.E. of regression 6.162623 Akaike info criterion 6.509943 

Sum squared resid 3076.212 Schwarz criterion 6.596758 

Log likelihood -270.4176 F-statistic 18.23525 

Durbin-Watson stat 2.090969 Prob(F-statistic) 0.000000 
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Dependent Variable: RI 

Method: Least Squares 

Date: 11/13/07 Time: 23:13 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

Dl 

0.088926 

0.461629 

19.43194 

0.629977 

0.073229 

5.760209 

0.141157 

6.303955 

3.373477 

0.8881 

0.0000 

0.0011 

R-squared 

Adjusted R-squared 

S.B. of regression 

Sum squared resid 

Log likelihood 

Dtrrbin-Watson stat 

0.362942 

0.347212 

5.671503 

2605.442 

-263.4416 

2.226658 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

0.869762 

7.019599 

6.343846 

6.430661 

23.07352 

0.000000 
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Dependent Variable: RI 

Method: Least Squares 

Date: Ul2l107 Time: 22:41 

Sample: 1999MOI 2005M12 

Included observations: 84 

.. 

Variable 

e 
RM 

Dl 

R-squared 

Adjusted R-squared 

S.B. ofregression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

Coefficient 

-0.443322 

0.028502 

65.83910 

0.499405 

0.487044 

7.296990 

4312.931 

-284.6102 

1.428199 

Std. Error t-Statistic 

0.808047 -0.548634 

0.093438 0.305037 

7.349931 8.957785 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

ProbCF-statistic) 

Prob. 

0.5848 

0.7611 

0.0000 

0.374405 

10.18835 

6.847862 

6.934677 

40.40367 

0.000000 

.-J 
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Dependent Variable: RI 

Method: Least Squares 

Date: 11/21/07 Time: 22:31 

Sample: 1999MOI 2005M12 

Included observations: 84 

Variable Coefficient 

e -1.001647 

RM 0.565918 

Dl 77.37221 

R-squared 0.443467 

Adjusted R-squared 0.429725 

S.E.ofregression 10.36781 

Sum squared resid 8706.813 

Log likelihood -314.1147 

Durbin-Watson stat 1.556684 

Std Error t-Statistic 

1.151632 -0.869763 

0.133866 4.227506 

10.52997 7.347808 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

Prob. 

0.3870 

0.0001 

0.0000 

0.593095 

13.72920 

7.550350 

7.637165 

32.27196 

0.000000 

..'.' 
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Dependent Variable: RI 

Method: Least Squares 

Date: 11/13/07 Time: 22:20 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

C -0.169430 0.644792 -0.262767 0.7934 

RM 0.322342 0.074438 4.330352 0.0000 

DI 14.508&5 5.855336 2.477886 0.0153 

R-squared 0.242273 Mean dependent Vat 0.041548 

Adjusted R-squared 0.223563 S.D. dependent vaT 6.598837 

S.B. of regression 5.814607 Akaike info criterion 6.393684 

Sum squared resid 2738.582 Schwarz criterion 6.480499 

Log likelihood -265.5347 F-statistic 12.94931 

Durbin-Watson stat 1.933771 Prob(F-statistic) 0.000013 
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Dependent Variable: RI 

Method: Least Squares 

Date: 11/11/07 Time: 16:53 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

Dl 

3.922435 

0.668874 

73.09479 

1.503729 

0.173633 

13.65809 

2.608472 

3.852229 

5.351757 

0.0108 

0.0002 

0.0000 

R-squared 

Adjusted R-squared 

S.E.ofregression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.353744 

0.337787 

13.57374 

14923.97 

-336.7469 

1.425769 

Mean dependent var 

S.D. dependent var 

Akatke info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistie) 

5.588810 

16.68018 

8.089213 

8.176028 

22.16864 

0.000000 

.~-
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Dependent Variabie: RI 

Method: Least Squares 

Date: 11111/07 Time: 17:48 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e -0.934278 0.632898 -1.476191 0.1438 

RM 0.394822 0.073568 5.366758 0.0000 

Dl 19.70114 5.786915 3.404428 0.0010 

R-squared 0.307998 Mean dependent var -0.229762 

Adjusted R-squared 0.290912 S.D. dependent var 6.766386 

S.E.ofregression 5.697797 Akaike info criterion 6.353097 

Sum squared resid 2629.656 Schwarz criterion 6.439912 

Log likelihood -263.8301 F-statistic 18.02584 

Durbin-Watson stat 1..858491 Prob(F-statistic) 0.000000 
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Dependent Variable: RI 

Method: Least Squares 

Date: 11/11/07 Time: 17:39 

Sample: 1999MOI 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e -0.808939 0.646100 -1.252035 0.2142 

RM 0.363189 0.075103 4.835909 0.0000 

Dl 20.09560 5.907625 3.401639 0.0010 

R-squared 0.276928 Mean dependent var -0.137381 

Adjusted R-squared 0.259074 S.D. dependent var 6.757492 

S.E.ofregression 5.816649 Akaike info criterion 6.394387 

Sum squared resid 2740.506 Schwarz criterion 6.481202 

Log likelihood -265.5642 F-statistic 15.51101 

Durbin-Watson stat 1.944940 Prob(F-statistic) 0.000002 
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Dependent Variable: Rl 

Method: Least Squares 

Date: 11/11/07 Time: 17:44 
~', 

Sample: 1999MOI 2005M12 

included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

C 

RM 

Dl 

-0.704397 

0.376552 

19.44788 

0.600426 

0.069793 

5.490007 

-1.173162 

5.395239 

3.542415 

0.2442 

0.0000 

0.0007 

R-squared 

Adjusted R-squared 

S.E.ofregression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.314172 

0.297238 

5.405462 

2366.741 

-259.4058 

1.960839 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statistic 

Prob(F-statistic) 

-0.024643 

6.448054 

6.247758 

6.334573 

18.55271 

0.000000 

DPU
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Dependent Variable: RI 

Method: Least Squares 

Date: 01108/08 Time: 09:09 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e 
RM 

D1 

-0.179186 

0.391874 

18.49807 

0.578388 

0.067232 

5.288499 

-0.309802 

5.828710 

3.497792 

0.7575 

0.0000 

0.0008 

v -. R-squared 

Adjusted -R-squared 

S.E. of regression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.338164 

0.321822 

5.207058 

2196.189 

-256.2647 

2.259184 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statis tic 

Prob(F-statistic) 

0.507500 

6.322964 

6.172968 

6.259783 

20.69342 

0.000000 
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Dependent Variable: RI 

Method: Least Squares 

Dare: Olt08/08 Time: 09:17 

Sample: 1999MOl 2005M12 

Included observations: 84 

Variable Coefficient Std. Error t-Statistic Prob. 

e 

RM 

Dl 

-0.888615 

0.407975 

22.71030 

0.668239 

0.077676 

6.110057 

-1.329787 

5.252260 

3_716872 

0.1873 

0.0000 

0.0004 

R-squared 

Adjusted R-squared 

S.E.ofregression 

Sum squared resid 

Log likelihood 

Durbin-Watson stat 

0.311984 

0.294996 

6.015963 

2931.537 

-268.3944 

1.941964 

Mean dependent var 

S.D. dependent var 

Akaike info criterion 

Schwarz criterion 

F-statis tic 

Prob(F-statistic) 

-0.132619 

7.164885 

6.461771 

6.548586 

18.36488 

0.000000 

DPU
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