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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 éhows 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.



-

« )

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 reésons 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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Tash  SET, = A¥ils AR IANSANSHE (Set Index) Tuidou ¢
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Sharp’s Index 11a% Treynor’s Index
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5103 Sode AT IHD mdarh Anud fuflounn AR
ADVUNY WATHIU mlsalsau
AnIA SET 0.14 0.00 1.00 10.31
10¥en0INU
e lnewidisd
ninind 2 SCBTS 2 -2.58 2.62 031 6.87 37.14
il lnowidisd
Winind 3 SCBTS 3 -2.45 -2.49 0.27 6.71 37.10
523813k RKF-HI -2.28 231 021 6.19 33.65
asain RKF 0.58 0.63 032 625 30.27
523f12 RKF 2 -1.09 -1.14 0.35 6.20 27.16
23913 RKF 3 0.20 0.19 0.07 8.31 66.79
asniaulnm ABG 1.80 1.73 0.49 9.02 73.96
Aladumunindiluwa PPSD 0.63 0.67 031 7.61 50.71
Dagaunindiluna USsD -1.29 -1.34 032 6.06 28.37
lagaumindiluwa 2 USD2 112 -1.17 032 6.07 28.36
iwalnodivinining SCBTS -2.13 217 0.29 6.48 33.06
ia Tnewidivd iFn
Buidindg Aua SCBSET 3.69 3.64 0.40 8.65 53.22
daihuf BKA 0.84 088 0.28 6.00 29.16
datiufiluna BKD 0.68 071 0.25 5.54 25.39
idlatimaleruny BTK 024 0.28 031 6.94 38.79
Ao 0.68 075 030 6.86 39.54

U7 : NINMTATUIN (@UNITN (1), (2), (3), NANUIN )
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A13190 4.2 BATIHAABLIUNY LAZAI TR IRRIANANNI NAIDZ YBINBINUII
Tusa9ll w.a. 2545-2548
518013 Jode a3 A Mda Auum Aufoayy N
ADVUNY WIRTEIN milsalsou

amA SET 198 0.00 1.00 5.28
ilﬂéﬂﬂﬂin“
il Tnowidivs
ninind2 SCBTS 2 1.53 071 0.41 5.06 20.98
idln Inowidisd
winings SCBTS 3 1.60 084 038 5.28 23.55
5938k RKF-HI 1.78 0.70 055 5.23 21.91
Wasivin RKF 147 0.17 0.66 15.43 193.11
598 2 RKF 2 234 1.26 0.55 6.52 3235
529913 RKF 3 0.51 039 0.06 9.00 99.96
Alaoieiaulnm ABG 6.42 430 1.07 12.09 200.58
lacinpunindiluwa PPSD 2.11 1.13 0.49 5.56 2635
Alrgrrmingilumm USD 0.74 -0.17 0.46 6.50 36.17
Alagaumindiluwa 2 USD2 1.73 092 0.41 5.29 23.70
e lnowgivininindg SCBTS 1.55 0.74 041 5.04 20.67
iU ITnowidivd din
dudnd Hud SCBSET 7.01 441 132 14.11 23755
et BKA 2.02 1.25 039 5.89 28.25
dlaiaufailuwa BKD 1.81 0.95 0.43 5.15 20.31
Aathnarasuny BTK 1.27 0.60 034 5.80 27.11

1wy 2.26 121 0.53 7.46 67.50

A nnEmua @unsh (1), (2), (3), MARUIN V)
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Tupa1l w.A. 2542-2548
TI0M15 Sote oA IHa frvarh Auud fudany AN
ADVUNY WATHIU milsalsau
A anA SET 1.19 0.00 1.00 7.44
= swienomu
iialnowidivd
nining 2 SCBTS 2 0.23 0.66 036 5.84 27.91
dalnemdisd
Minind3 SCBTS 3 0.14 0.53 033 5.89 29.36
539N Ika RKF-HI 0.04 035 033 5.64 26.94
iWaswmn RKF 0.59 0.08 043 11.50 12332
5299122 RKF 2 0.87 036 043 638 30.12
529023 RKF 3 037 0.29 0.07 8.7 85.74
Waowesaulnm ABG 444 363 0.68 10.78 146.32
- Aadumunindiluna PPSD 0.94 048 | 037 6.44 36.79
PDagaunindiluna UsD -0.13 057 0.36 6.31 32.83
ﬁlnqaun?ﬁéﬂum 2 .| usp2 0.51 0.08 0.36 5.63 25.70
WaTnewmdisinining SCBTS 0.02 043 034 5.66 25.98
10a Inewidivd 1
Budnd Aud SCBSET 559 477 0.69 11.77 15855
Wt BKA 0.79 0.41 0.32 5.93 28.64
Aniufailuma BKD 0.74 037 0.31 5.31 22.49
Wathnalesuny BTK 0.63 0.24 0.32 6.29 32.12
1wAe 0.99 054 038 7.21 55.52

W

U1 IMsAIM (@A 1), (2), (3), MARUIN A)
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A5 4.4 urAsAuudvesnsuIMWINANNI R, = &, B R_+E,

TeFenesnuII 2542-2544 | 2545-2548 | 2542-2548
asauillasiuesdulnin 0.49 1.07 0.68
neanuilating 0.28 0.39 032
peaquitlmiudailuma 0.25 0.43 031
neayuitlatanalasuay 0.31 0.34 0.32
neaquitlamayunindiluma 0.31 0.49 0.38
N9INU3 12 2 0.35 0.55 0.43
ABINUINT 3 0.07 0.06 0.07
poauiElas9d1) 0.32 0.66 0.43
A99NUIN1INIAD 021 0.55 0.33
naaquiila Tnawiaisd dm Sudnd fuad 0.40 132 0.69
psauiila Tnemdisdnining 2 031 0.41 0.36
aeauilanemdisinining 3 0.27 0.38 0.33
naaquidla Tnomidisinining 0.29 0.41 034
apanuilagaunsnailuma 2 032 0.41 0.36
neanuilagaunindiluna 0.32 0.46 0.37

inde 030 0.53 038
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a15197 4.5 Soedusaswaaeuimy msarh Auud Audsauumasgn
Tuya9ll n.a. 2542-2544
aas fudioann
PRGN Sote HOAD LMY fiavh ALY MATYIU
Jowanz | dudu | Jovaz | dudu | Jowax | dudu | Jevaz | dudu
AnA SET 0.14 0.00 1.00 10.31
sw¥ensanu
e Inowidivd
nining2 SCBTS2 | -2.58 15 -2.62 15 031 4 6.87 6
e nevadive
ninind 3 SCBTS3 | -245 14 -2.49 14 0.27 8 6.71 7
s23tInIna RKF-HI | -228 13 231 13 021 14 6.19 11
Wlasstha RKF 058 5 0.63 5 032 8 6.25 9
53912 RKF 2 -1.09 9 -1.14 9 035 3 6.20 10
52313 RKF 3 0.20 3 .19 3 0.07 15 831 3
Alroeiaulnm ABG 1.80 2 1.73 2 0.49 2 9.02 1
Anrmuninéiusa PPSD 0.63 6 -0.67 5 0.31 8 7.61 4
Hagrunimiilum UsD -1.29 11 -134 11 0.32 5 6.06 13
Wagrumindiluma 2 USD 2 -1.12 10 -1.17 10 0.32 5 6.07 12
R ImowidivdnInind | SCBTS | -2.13 12 2.17 12 0.29 5 6.48 8
18 Inowidivd in
dufng Aud SCBSET | 3.69 1 3.64 1 0.40 1 8.65 2
Watuds BKA 0.84 8 088 8 0.28 11 6.00 14
Wathumiluma BKD -0.68 7 -0.71 7 0.25 13 5.54 15
Aatmalresuny BTK 024 4 028 4 031 11 6.94 5
mAy 0.68 0.75 030 6.86
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A15197 4.6 Fosdusas warsuLMU Awan AL AndisauulasgIy
Tuga91] W4, 25452548
dan fAndoan
318013 Fotn HaraUNY fdarh Auud WIATFIU
founz | dudu | Jevax | dudv | Sevar | dudu | Jeuar | Sudu
anA SET 1.98 0.00 1.00 528
sm'fmnamu
U Inemdivd
Minind 2 SCBTS2 | 153 11 0.71 1 0.41 5 5.06 14
e lnemdixd
ninind3 SCBTS3 | 1.60 9 0.84 9 0.38 10 5.28 1
723t Ina RKF-HI 1.78 7 0.70 8 0.55 2 5.23 12
Alasain RKF 147 12 0.17 15 0.66 7 15.43 1
5294 2 RKF 2 234 3 1.26 5 0.55 3 6.52 5
52393 RKF 3 051 15 039 13 0.06 12 9.00 4
Wasweiaulnm ABG 6.42 2 430 1 1.07 1 12.09 3
Aarmyuninéiuwa PPSD 2.11 4 1.13 3 0.49 7 556 9
lagaumindilusa USD 0.74 14 0.17 14 0.46 13 6.50 6
Wagaumindiluw 2 USD 2 1.73 8 0.92 4 0.41 10 5.29 10
dlanemdisdmIning | SCBTS 1.55 10 0.74 10 041 5 5.04 15
e Inevwigivd 50
Budnd Aud SCBSET | 7.01 1 441 2 1.32 4 14.11 2
Waihud BKA 202 5 125 7 0.39 15 5.89 7
dlataudihuea BKD 1.81 6 0.95 6 0.43 7 5.15 13
Alatiuarasuny BTK 127 13 0.60 12 0.34 14 5.80 8
1w 2.26 121 053 7.46
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@13190 4.7 GosdAusasmaasuunu A1eav1 ANUAT ANouUULIATEY

Tug291 n.a. 2542-2548

onst Auttvany
5103 Fove HARDUUNY ida ANUA VAT
Jovar | oudy | Jevar | dudu | Seeaz | Sudu | Jeoaz | Sudu
. AamA SET 1.19 0.00 1.00 7.44
= s10¥BnNBINY
laInemdivg
ninsni 2 SCBTS2 | -0.23 15 0.66 14 036 5 5.84 11
ilaTnomdivd
ninnd 3 SCBTS3 | -0.14 14 053 12 033 9 5.89 10
13tnnina RKF-HI | 004 11 035 10 033 4 5.64 13
ilasasdn RKF 0.59 8 008 14 0.43 7 11.50 2
523917 2 RKF 2 037 4 036 5 0.43 3 638 6
5231 3 RKF 3 037 10 0.29 8 0.07 14 8.71 4
dlaniesaulnm ABG 4.44 2 3.63 1 0.68 1 10.78 3
- Aadmunindiluwa | PPSD 094 3 0.48 3 037 7 6.44 5
Aagauminailuwa USD .13 13 -0.57 13 0.36 12 631 7
Aagaumindiluma 2 UsD2 | 051 9 0.08 7 0.36 9 5.63 14
Arnemdaivéninind | ScBIS | -002 12 0.43 11 034 5 5.66 12
la Inevdivd
Sudind Hud SCBSET | 5.59 1 477 2 0.69 2 11.77 1
iWatwda BKA 0.79 5 0.41 6 0.32 13 5.93 9
Amiufailuwa BKD 0.74 6 037 4 031 11 531 | 15
Alatmalasuau BTK 0.63 7 024 9 0.32 13 6.29 8
Wi 0.99 0.54 038 7.21
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A15199 4.8 HANSNATOY Structure Break UAZHANTTNLATUAITAINY FIUABUNNTIAY 2542

94 1@susuIAY 2548

|
Tudeneeu Fatio F-Test HANINATOU*

1. nesyuidlaeruefaulnim ABG | 00736(2,80) | Timmnsodfes H, 14
2. neanuitiatiuna BKA | 14307(2,80) | ‘himmnsodfes H,'19
3. neauitlatiufailuna BKD | 02516(2,80) | lewwalfesH 18
4. neanuitlatinvasesunu BTK 1.01352,80) | ‘higwsodfes 0, 18
5. nesnuTlaimuyumIndiiuna PPSD | 0.1245(2,80) | ‘hignnsaufers H 14
6. noauiTlAI 99712 2 RKF2 | 0.1581(2,80) | ‘hignnsodfuesH, 14
7. ABaquidas 298 3 RKF3 | 37531280 | hiswmodjesH, e
8. neanuiaz a9 RKF | 123612380) | TiewsndfesH 14
9. neanuitlasaedaming RKF-HI | 3.1644(2,80) | laimwsndjes H, 18

10. naauidla Tnovdivd
EMBuAnG Wus SCBSET | 4.1943(2,80) | wawwodges H, 14

11. peanuidla Inovwidiyd
"ining 2 SCBTS2 | 02986 (2,80) | lamnsalfes H, 19

12. neanuitla Tnowdivd
ining 3 SCBTS3 | 04212(2,80) | lamnsomlijas H, 14
13. neaquidlaTnowigiyéninind | SCBTS | 02231280) | ‘hiawnsnvfas '8
14. noanuitagaunindihuna 2 USD2 | 0.1870(2,80) | himmisodgas H 18
15. neanuitlagaunndihuma USD 19413 (2,80) | imunsodges 1,18

vinema* H, vyede hilimsnfasundasvesinsead

INWANIINANBY Structure Break HAZHANIZVIUATUNITAINU FIUABUNNI A

2542 4 1ousu1AY 2548 W litimsilasunlasves Structure Break i1z lusisiiden
Py 4 3 ] v =

NAATIZHIY HanTInaaeunee iawsalfias H 18 uazlunsdiveswansenudmans
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'@1319% 4.9 SRUAIAYE] Sharpe 102 AYTT Treynor YBIAATABINUFIY NWA.2542-W.H.2544

“3w¥ensanu Fode LRLT] s1 dny 1
amandnning SET - 0.359 - -3.702
nouila

dla Tnomdivd (¥n Buifind Aud SCBSET 1 -0.001 1 0.020
dWaewesauTnin ABG 2 0210 2 -3.874
59913 RKF 3 3 0.422 15 -50.085
Alstinaazsuny BTK 4 -0.567 3 -12.705
Aaruunindilunn PPSD 5 -0.569 6 -13.970
asaein RKF 6 0.685 4 -13.387
et BKA 7 0.758 9 -16.238
M 2 RKF 2 8 0773 5 -13.684
dlaiufilusa BKD 9 -0.790 10 -17.509
illagrmindilupa 2 USD 2 10 0.792 7 -15.073
dagrunindilunn USD 1 0.824 8 -15.603
a InodivdnInind SCBTS 12 0.899 11 -20.106
Al lnemdivinining 2 SCBTS 2 13 0914 12 -20.256
A InewmidisinIning 3 SCBTS 3 14 0917 13 -22.792
5231 MINa RKF-HI 15 -0.966 14 -28.470

wao 0.672 -17.585

9 i 4
TUFIWTNVBIMIANYT NBINUTINNT 15 NBINU AIMAABUNNTIAN N.7.2542 T3
Qs [+ 1] 4 Qs Y o A ; 1 %
AoutuIny N.8.2544 Hurananiandnnind Idsaswassuunungwn Aennuiesas

1 _ \ I3 r - o o é '
0.14 soiou wiedAmduiesar 168 dell FwihldiduiwTdndansamuiuania

[ a o

nanninddrnnnlasunansznn lildisawfien e sania dana ldsnmaxil Sharpe az

[ Y

< v o s A o o <2 L T o A
AYU Treynor YBIUADTNOINU Tﬁﬂi)zﬂi)”liﬂl”Iﬂ‘l‘/lll‘lﬂ‘/l’t’!ﬂEl‘ll'ﬂll'lﬂﬂ»iﬂitﬂ?lﬁﬂ”li‘ﬂiﬂﬁ"ﬂﬁ

4 a o = ' a1 A d 4
ana ua:mamﬁﬂzmﬁa @UNMIN (5), (6)) HUN ABNNUUMATU Sharpe Taomagn -0.672

2. =Sb.

v
o

v A Qr H \ A Qr \ \ A 1 3
FPAINAAYYU  Sharpe  VOIANBATAWNNY  -0.359  LAAIIIABNUINUIBAIMTBIT I
peauiinwasalunisuImandaning Nz Mraa uUNUBAIFEAUTEIAINI
HOADUUNUFAIFEAUTBUBIAIA uAll 2 neanuilidadsil Sharp Wgeniiamiade

a od d = g o 4 oy S v ' o
naanuilla Tnewidivd 1m Swand Aud uaznesmuiladlasesauTnsm danuviiy -0.001
uaz -0.210 amdAy Tasnsanuildmdngade nespudasisdinise midy -0.966 ¥4
o yd’c . o =l [ 4 v o A o v o A a A
nan 1@t T lusienma@oriumaesil Treynor TeoneauiiAdeii Treynor Taoimdsh -

17.585 dndvesantafilia iy -3.702 Taonesnuidla lnowidiyd 9 dwdnd Hud e
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} 4 [} >
qandamia ABNAUNINY -0.020 usnuiniuliamdindmaiananua udneauillas
\ 3 3 A T ; 1 ] Qo
wesauTnsn e Indifssiuaniaiqadn -3.874 naznsauitlasied 3 Iadmaaniy

-50.085 (A15147 4.9)

A13190 4.10 §1AURAIAYH Sharpe ALAFI Treynor YBIUAATNBINU ¥I9 W.A.2545-W.4.2548

s10¥onoamu Sote dwi SI LRI TI
AMIANANNIND SET - 0257 - -1.811
paanuAla

Aaowesaulnm ABG 1 0.286 1 4309
dalnomdisd ¥n dudnd Aud | SCBSET 2 0276 2 3.939
i 2 RKF 2 3 0.061 3 0.960
Aasaryumindiuwa PPSD 4 0.041 4 0.613
Alatmf BKA 5 0.026 5 0.526
| §RtMnINa RKF-HI 6 -0.0004 6 -0.007
Aahufrilusa BKD 7 0.004 7 -0.055
Aagauninidusa 2 USD 2 8 0012 8 -0.198
dasiin RKF 9 -0.016 9 0,510
WalnewidivinIning 3 SCBTS 3 10 -0.030 10 -0.558
i Inowdisinining SCBTS 11 0038 11 0.627
A Inowdisonining 2 SCBTS 2 12 0.041 12 -0.682
1Wathmansnuay BTK 13 -0.070 13 -1.586
5291 3 RKF 3 14 0.109 15 -21.706
Wagaunindilurm USD 15 0.124 14 -2333
miy 0.016 -1.194

I3 k4
AIUFINTBIVBINITANYT  AWAIABUNNIT AN W.H.2545 DUADUTUIIAN N.H.

[ T d o A 9 A= 9/
2548 WlJ’J'l!&IE]’J!ﬂS'\SH‘ﬂ'IﬂﬂﬁS'lNﬁﬂElll!!‘VIuTﬁtlmﬁtI!m’J ﬂ1iﬁﬂﬂﬂ1ﬂﬂﬁ)ﬂ?}ﬂi’3ﬂ‘l]ﬂﬂ‘ﬂﬂﬂ

Q

[

o d‘ d’d N o : T as dd‘ @ P TG o [ 3
AT TIHAADUVUNUIRAINANIIANIA asiua AN 1FiadseansnmnsuI misnanning

h.

] dya = v A+ o d. 1 o é *
lugatidaiifiganiania  TaeneanuiiAAsil Sharp mAoVIY 0.016 FIgeanTamaf
. L4 . ' é v 3 ~ Qs e
MY <0257 udAIIASMTNUILAMIAEITIUNBUANIDUTHIINANNS WG 1]
HAABLUMUFAIFIA IUTVIPINTINAADLUNUYAITIAMTGUBIANIA  NBInuTiTin AT
o A & oo ' o A4 1 o A -
Sharp geNgafe nesnuilaswesaulnin M1y 0.286 neamunliadgade nesnuila

o o [ !t @ A dy ' < o ! @ A
gaunSnailunami 1 -0.124 wavear 1Al Sharp T ltewideafus @Yl Treynor noaNU
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fidnuslifdeil Treynor iy -1.194 gandmamiinihdy -1.811 mneanuhdenils
wiwmdseiidluszuy asauiimmannsalunsusmisuannindlaslioas
HOABLIMUTATIAIMIAGIINTIHAABLINLYBIANIA NBIUATAIAFT Treynor quiiqadie
neaquillaeweiaulnmm whidy 4309 nemuiiiadiga  Asnsmuidlasiedn 3

A1 -21.706 (13199 4.10)

A1314% 4.11 SAUMAFI Sharpe 1AZAYT Treynor YSIWAATADINUFII W.H.2542-N.H.2548

FRLLRP Sovo R SI R TI
amananning SET - 0211 - 2.756
noauila

11 Inowidivd m duding Aud SCBSET 1 0.241 1 3.995
eowesaulnm ABG 2 0.156 2 -4.053
599U RKF 3 0.188 3 -6.410
5291133 RKF 3 4 0.274 15 -39.375
Aamumumindiuwa PPSD 5 0.283 5 7253
52912 RKF 2 6 0.296 3 -6.410
latufa BKA 7 0331 12 -8.613
atnalssuny BTK 8 -0.339 12 -8.613
dathufiluma BKD 9 0379 14 -8.891
Alagaumindiluxa 2 USD?2 10 -0.400 7 -7.656
Dagaunindiluxa USD 11 0.457 6 -7.449
52991 Ina RKF-HI 12 0.481 10 -8.352
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HANISNATDUSNNISIHAN YN (Characteristic Line)
Rit = ai-!‘ Bi Rmt + 8it
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naauilasiwesaulnm (ABG)

Dependent Varnable: RI
Method: Least Squares
Date: 10/26/07 Time: 20:44
Sample: 1999M01 2001M12

Included observations: 36

Variable Coefficient Std. Error t-Statistic Prob.

C 1.734177 1.720197 1.008127 (.3205

RM 0.433206 0.158364 3.082813 0.0041
R-squared 0.218458 Mean dependent var 1.803611
Adjusted R-sguared 0.195471  8.D. dependent var 11.50592
S.E. of regression 10.32030  Akaike info criterion 7.560055
Sum squared resid 3621.291  Schwarz criterion 7.648028
Log likelihood -134.0810  F-statistic 9.503738
Durbis-Watson stat 1.183467  Prob(F-statistic) 0.004051
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e uilaiaud (BKA)

Depeﬁdent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 21:01
Sample: 1999M01 2001M12

Included observations: 36

Variable Coefficient Std. Error t-Statistic Prob.

C -0.883645 0.949188 -(.930948 0.3584

RM 0.275626 0.037384 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 mfo 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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neanuilatun1iluma (BKD)

Dependent Variable: RE
Method: Least Squares
Date: 10/29/07 Time: 21:03
Sample: 1999M01 2001M12

Included observations: 36
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)

Variable Coefficient Std. Error t-Statistic Prob.

C -0.710674 0.883626 -0.804270 0.4268

RM 1.246923 0.081348 3.035399 0.0046
R-squared 0.213212 Mean dependent var -0.675556
Adjusted R-squared 0.190071  S.D. dependent var 5.890589
S.E. of regression 5.301299  Akaike info criterion 6.227733
Sum squared resid 955.5281  Schwarz criterion 6315707
Log likelihood -110.0992  F-statistic 9.213647
Durbin-Watson stat 2.614914  Prob(F-statistic) 0.004585
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nauilalIva19sunN (BTK)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 21:06
Sample: 1999M01 2001M12

Included observations: 36

Variable Coefficient Std. Error t-Statistic Prob.

C -0.280027 1.117306 -0.250627 0.8036

RM 0.306829 0.102861 2.982957 0.0053
R-squared 0.207423  Mean dependent var -0.236389
Adjusted R-squarcd 0.184112 S.D. dependent var 7.421141
S.E. of regression 6.703259  Akaike wfo cnterion 6.697018
Sum squared resid 1527.?45 Schwarz criterion 6.784991
Log likelihood -118.5463  F-statistic 8.898031
Durbin-Watson stat 1.931352  Prob(F-statistic) 0.005252
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“nsauillafiuyuniwdiluma (PPSD)

Dependent Variable: R1
Method: Least Squares
Date: 10/29/07 Time: 20:47
Sample: 1999MO1 2001M12

Included observations: 36

Variable Coefficient Std. Error t-Statistic Prob.

C -0.672991 1.234715 -0.545058 0.5893

RM 0.313996 0.113670 2.762359 0.0092
R-squared 0.183294 Mean dependent var -0.628333
Adjusted R-squared 0.159273  S.D. dependent var 3.078916
S.E. of regression 7.407653  Akaike info eriterion 6.896857
Sum squared resid 1865.693  Schwarz criterion 6.984830
Log likelithood -122.1434  F-statistic 7.630628
Durbin-Watson stat 2.495295  Prob(F-statistic) 0.009191
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nean ke 529413 2 (RKF 2)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 20:38
Sample: 1999M01 2001M12

Included observations: 36

Variable Coeflicient Std. Error t-Statistic Prob.

E -1.139140 0.912193 -1.248792 0.2203

RM 0.353325 0.083978 4207361 0.0002
R-squared 0.342384 Mean dependent var -1.083889
Adjusted R-squared 0.323042 S.D. dependent var 6.651505
S.E. of regression 5.472689  Akaike info critenion 6.291370
Sum squared resid 1018.311  Schwarz criterion 6.379343
Log likelihood -111.2447  F-statistic 17.70188

Durbin-Watson stat 2.527550  Prob(F-statistic)} 0.000178
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poINuitlasI391 RKF)

Dependent Variable: RE
Method: Least Squares
Date: 10/29/07 Time: 20:35
Sample: 1999M01 2001M12

Included observations: 36

Variable Coeflicient Std. Error {-Statistic Prob.
C -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-sguared 0.255378 S.D. dependent var 6.750976
S.E. of regression 5.825516  Akaike info eriterion 6.416325
Surn squared resid 1153.846  Schwarz criterion 6.504298
Log likelihood -113.4939  F-statistic 13.00373
Durbin-Watson stat 2427713 Prob(F-statistic) 0.000985
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naa LA TN MING (RKF-HI)

Depeﬁdent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 20:31
Samaple: 1999M01 2001M12

Included observations: 36

Vanable Coefficient Std. Error t-Statistic Prob.

c -2.306770 1.081729 -2.132484 0.0403

RM 0.207756 0.099585 2.086204 0.0445
R-squared 0.11348]1 Mean dependent var -2.277222
Adjusied R-squared 0.087407  S.D. dependent var 6.793503
S.E. of regression 6.489816  Akaike info exiterion 6.632298
Sum squared resid 1432.002 Schwarz criterion 6.720271
Log likelihood -117.3814  F-statistic 4352247
Durbin-Watson stat 1.546953  Prob(F-statistic) 0.044534
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naanuidlalnemidived dmduing Hug (SCBSET)

Dependent Vanable: RI
Method: Least Squares
Date: 10/29/07 Time: 20:59
Sample: 1999M01 2001M12

Included observations: 36

Vartable Coefhicient Std. Error t-Statistic Prob.

C 3.636256 1.543534 2355799 0.0244

RM 0.403279 0.142100 2.837994 0.0076
R-squared 0.191520 Mean dependent var 3.693611
Adjusted R-sguared 0.16774}  S.D. dependent var 10.15082
S.E. of regression 9.260412  Akaike mfo criterion 7.343327
Sum squared resid 2915.678  Schwarz criterion 7.431300
Log likelihood -130.1799  F-statistic 8.054209
Durbin-Watson stat 1.896473  Prob(F-statistic) 0.007603
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pemuitlanerndiyvimining 2 (SCBTS 2)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Tume: 20:21
Sample: 1999M01 2001M12

Included observations: 36

Variable Coefficient Std. Error t-Statistic Prob.

C -2.621161 1.116075 ~ -2.348552 0.0248

RM 0.306993 0.102747 2.987844 0.0052
R-squared 0.207962 Mean dependent var -2.577500
Adjusted R-squared 0.184666 S.D. dependent var 7.415491
S.E. of regression 6.695879  Akaike mnfo criterion 6.694814
Sum squared resid 1524383  Schwarz criterion 6.782788
Log likelihood -118.5067  F-statistic 8.927210
Durbin-Watson stat 1.729818  Prob(F-statistic) 0.005186
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peanuitlanemidyinIning 3 (SCBTS 3)

Dependent Variable: RI
Method: Least Squares
Date: 10/29A07 Tiwe: 20:27
Sample: 1999M0] 2001M 12

Included observations: 36

96

Variable Coefficient Std. Error t-Statistic Prob.

C -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 mfo criterion 6.673386
Sum squared resid 1492.066  Schwarz criterion 6.761360
Log tikelithood -118.1210  F-statistic 7.234330
Durbin-Watson stat 1.955060  Prob(F-statistic) 0.011003
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neauitlanemdlydniniwd (SCBTS)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Tiume: 20:56
Sample: 1999M01 2001M12

Inchuded observations: 36

97

Variable Coefficient Std. Error t-Statistic Prob.

C -2.170504 1.035946 -2.095191 0.0437

RM 0.286748 0.095371 3.006666 0.0049
R-squared 0.210038 Mean dependent var -2.129722
Adjusted R-squared 0.186804 3.D. dependent var 6.892127
S.E. of regression 6.215141  Akaike info criterion 6.545807
Sum squared resid 1313351 Schwarz criterion 6.633780
Log likelihood -115.8245  F-statistic 9.040038
Durbin-Watson stat 1.853382  Prob(F-statistic) 0.004939
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neaquitlagauningdiluwa 2 (USD 2)

Dependent Vartable: RI
Method: Least Squares
Date: 10/29/07 Time: 20:52
Sample: 1999MO01 2001M12

Included observations: 36

Variable Coefhicient Std. Error t-Statistic Prob.

C -1.167246 0.930319  -1.254672 0.2182

RM 0.318526 0.085647 3.719071 0.0007
R-squared 0.280171 Mean depeudent var -1.121944
Adjusted R-squared 0.268264 S.D. dependent var 6.524828
S.E. of regression 5.581438  Akaike info criterion 6.330723
Sum squared resid 1059.183  Schwarz criterion 6.418696
Log likelihood -111.9530 F-statistic 13.83149
Durbin-Watson stat 2487682  Prob(F-statistic) 0.000719
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“nomuflagaimindiluna (USD)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 20:50
Sample: 1999M0G1 2001M12

Included observattons: 36

Variable Cocfficient Std. Error t-Statistic Prob.

C -1.336796 0.929833 -1.437674 0.1597

RM 0.317318 0.085602 3.706914 0.0007
R-squared 0.287827 Mean dependent var -1.291667
Adjusted R-squared 0.266881  S.D. dependent var 6.515257
S.E. of regression 5.578518  Akaike info criterion 6.329676
Sum squared resid 1058.076  Schwarz criterion 6.417649
Log likelihood -111.9342  F-statistic 13.7412}
Durbin-Watson stat 2.521862  Prob(F-statistic) 0.000744
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SIANUIN U

NaN1SNATRUANN TSI HAN B (Characteristic Line)
I{it = ai+ Bi Rmt + 8it

B9 BUINTIAY N.F.2545 014 1199 TUIIAY WA, 2548
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nomuilaewesfulnim (ABG)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 22:39
Sample: 2002M01 2005M12

Included observations: 48

101

Vartable Coefficient Std. Error t-Statistic Prob.

C 4.300755 2.468684 1.742124 0.0882

RM 1.072665 0.283866 2.794376 0.0076
R-squared 0.145117 Mean dependent var 6.420833
Adjusted R-squared 0.126533  8.D. dependent var 17.41482
S.E. of regression 16.27580  Akaike mfo eriterion 8.458009
Sum squared resid 12185.47  Schwarz criterion 8.535976
Log likelthood -200.9922  F-statistic 7.808536
Durbin-Watson stat 1.998600  Prob(F-statistic) 0.007558
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neauitlaiauta (BKA)

Dependent Vanable: RI
Method: Least Squares
Date: 10/30/07 Time: 01:34
Sample: 2002M01 2005M12

Included observations: 48

Variable Coefficient Std. Error t-Statistic Prob.

C 1.247965 0.927826 1.345042 0.1852

RM 0.388929 0.144272 2.695810 0.0098
R-squared 0.136432 Mean dependent var 2.016667
Adjusted R-squared 0.117659  S.D. dependent var 6.512163
S.E. of regression 6.117071  Akaike info criterion 6.500817
Sum squared resid 1721.253  Schwarz criterion 6.578784
Log likelihood -154.0196  F-statistic 7.267391
Durbin-Watson stat 1.922353  Prob(F-statistic) 0.009775
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neanuileiautilusa (BKD)

Dependent Variable: RI
Method: Least Squares
Date: 10/30/07 Tume: 01:37
Sampie: 2002M01 2005M12

Included observations: 48

Variable Coefficient Std. Error t-Statistic Prob.

c 0.950593 0.776852 1.223646 0.2273

RM 0.433557 0.120796 3.589167 0.0008
R-squared 0.218778 Mean dependent var 1.807500
Adjusted R-squared 0.201795 S.D. dependent var 5.732685
S.E. of regression 5.121714  Akaike mfo criterion 6.145629
Surn squared resid 1206.670  Schwarz criterion 6.223596
Log hikelibood -145.4951  F-statistic 12.88212
Durbin-Watson stat 1.912842  Prob(F-statistic) 0.000802
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nsanitlalinna135uAN (BTK)

Dependeat Variable: RI
Method: Least Squares
Date: 10/30/07 Time: 01:40
Sample: 2002M01 2005M12

Included observations: 48

Variable Coeflicient Std. Error t-Statistic Prob.
C 0.602194 0.919514 0.654904 0.5158
RM 0.338513 0.142979 2367567 0.0222
R-squared 0.108620 Mean dependent var 1.271250
i Adjusted R-squared 0.089242 S.D. dependent var 6.352342
S.E. of regression 6.062271  Akaike info criterion 6.482820
Sum squared resid 1690.552  Schwarz criterion 6.560786
Log likelihood -153.5877 F-statistic 5.605373
Durbin-Watson stat 2.021163  Prob(F-statistic) 0.022167
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' neauidiaiayunTndiluwna (PPSD)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 22:46
Sample: 2002M01 2005M12

Included observations: 48

Variable Coefficient Std. Error t-Statistic Prob.

C 1.134867 0.889700 1.275560 0.2085

RM 0.494534 0.138343 3.574687 0.0008
R-squared 0.217399 Mean dependent var 2.112292
Adjusted R-squared 0.200336  S.D. dependent var 6.559648
S.E. of regression 5.865710  Akaike info criterion 6.41689%
Sum squared resid 1582.702  Schwarz criterion 6.494865
Log liketthood -152.0056  F-statistic 12.77839

Durbin-Watson stat 2.132049  Prob(F-statistic) 0.000837
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NN wiln 529917 2 (RKF 2)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 22:29
Sample: 2002M01 2005M12

Included observations: 48

Variable Coefficient ~ Sid. Error t-Statistic Prob.

c 1.255912 0.938217 1.338615 0.1873

RM 0.547868 0.145837 3.755418 0.0005
R-squared 0.234649 Mean dependent var 2.338750
Adjusted R-squared 0.218011 S.D. dependent var 6.994876
S.E. of regresston 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) (.000485
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nasnuilasIatna RKF)

Dependent Variable: R1
Method: Least Squares

Date: 10/29/07 Time: 22:23

Sample: 2002M01 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-squared 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 likelthood -202.8731  F-statistic 2.735444
Durbin-Watson stat 1.364411  Prob(F-statistic) 0.104953
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" neauilasiadhoming (RKF-HI)

Depen“dent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 22:20
Sample: 2002M01 2005M 12

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 var 5.943287
S.E. of regression 4934125  Akaike mfo criterion 6.071001
B sqpared rasid 1119857  Schwarz criteriof 6.14896%
Log likelihood -143.7040  F-statistic 2219161
Durbin-Watson stat 2.387394 Prob(F-statistic) 0.600023
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peanuidianawmidivd iGnBuding Wlus (SCBSET)

Dependent Vanabie: RI
Method: Least Squares
Date: 10/29/07 Time: 22:59
Sample: 2002M01 2005M12

Included observations: 48

Vartable Coeflicient Sid. Ervor t-Statistic Prob.

C 4407362 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 1614372  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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peavuila inenidlatininineg 2 (SCBTS 2)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 21:21

i

Sample: 2002M01 2005M12

Ioncluded observations: 48

Variable Coefficient Std. Error t-Statistic Prob.

C 0.712343 0.781045 0.912038 0.3665

RM .414225 0.121448 3.410722 0.0014
R-squared 0.201847 Mean dependent var 1.531042
Adjosted R-squared 0.184495 S.D. dependent var 5.702164
S.E. of regression 5.149356  Akaike info criterion 6.156394
Sum squared resid 1219.730  Schwarz criterion 6.234361
Log likelibood -145.7535  F-statistic 11.63303
Durbin-Watson stat 2.329867  Prob(F-statistic) 0.001359
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neauith namidisdnInine 3 (SCBTS 3)

Depeﬁdent Varable: RI
Method: Least Squares
Date: 10/29/07 Tume: 21:34
Sample: 2002M01 2005M12

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 5912706
S.E. of regression 5.470956  Akaike mio criterion 6.277558
Sum squared restd 1376.843  Schwarz 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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apanuidlalnadivdnining SCBTS)

Dependent Variable: RI

Method: Least Squares

Date: 10/29/07 Time: 22:57
< Sample: 2002M01 2005M12

Included observations: 48

Variable Coefficient Std, Error t-Statistic Prob.
C 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 0.183151  S.D. dependent var 5.666623
" S.E. of regression 5121351  Akaike info criterion 6.145487
Sum squared resid 1206.499  Schwarz criterion 6.223454
Log likelthood -145.4917 F-statistic 11.54101
Durbin-Watson stat 2300118 Prob(F-statistic} (.001413

J
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noanuilagaimIndiluma 2 (USD 2)

Dependent Variable: Rl
Method: Least Squares
Date: 10/29/07 Time: 22:53
Sample: 2002MO01 2005M12

Included observations: 48

Variable Coefficient Std. Error t-Statistic Prob.

C 0.918268 0.824148 1.114203 0.2710

RM 0.410490 0.128150 3.203192 0.0025
R-squared 0.182374 Mean dependent var 1.729583
Adjusted R-squared 0.164599  S.D. dependent var 5.944764
5.E. of regression 5.433529  Akaike mnfo criterion 6.263829
Sum squared resid 1358.069  Schwarz criterion 6.341795
Log likelihood -148.3319  F-statistic 10.26044
Durbin-Watson stat 2.248651  Prob(F-statistic) 0.002469

113



iy

naauilngasmindiluna (USD)

Dependent Variable: RI

Method: Least Squares

Date: 10/29/07 Time: 22:50
= Sample: 2002M01 2005M12

Included observations: 48

Variable Coefflicient Std. Error t-Statistic Prob.
C -0.173196 1.074749 -0.161151 0.8727
RM 0.460350 0.167117 2.754657 0.0084
R-squared 0.141601 Mean dependent var 0.736667
. Adjusted R-squared 0.122940 S.D. dependent var 7.566048
) S.E. of regression 7.085716  Akaike info criterion 6.794813
Sum squared resid 2309.539 Schwarz criterion 6.872779
Log likelihood -161.0755  F-statistic 7.588135
Durbin-Watson stat 1.666405  Prob(F-statistic) 0.008388

g
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NMMHUIN A

NANISNATUANNISIEUEN YA (Characteristic Line)
Rit = ai+Bi Rmt+ ait

B9 HBUNNTINY W.7.2542 59 9191 FUINY W.A. 2548
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peauilaetueinulnim (ABG)

Dependent Variable: RI
Method: Least Squares

Date: 07/01/07 Time: 13:09

(e

Sample: 1999M01 2005M12

Tocluded observations: 84

Coefficient Sid. Error

Variable t-Statistic Prob.
C 3.628972 1.561479 2.324060 0.0226
RM 0.683032 0.181272 3.767985 0.0003
R-squared 0.147589 Mean dependent var 4.442024
s, Adjusted R-squared 0.137194 8.D. dependent var 1525922
S.E. of regression 1417389  Akaike info criterion 8.164202
Sum squared resid 16473.74 Schwarz criterion 8.22207%
Log likelthood -340.8965  F-statistic 1419771
Durbin-Watson stat 1.903467  Prob(F-statistic) 0.000309
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asa Uil (BKA)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 19:54
Sarople: 1999M01 2005M12

Included observations: 84

Variable Coeflicient Std. Exror t-Statistic Prob.
C 0.405420 0.660442 0.613862 0.5410
RM 0.323480 0.076671 4219074 0.0001
R-squared 0.178362 Mean dependent var 0.790476
Adjusted R-squared 0.168342  S.D. dependent var 6.573776
S.E. of regression 5.994975  Akaike info criterion 6.443242
Sum squared resid 2947.058 Schwarz criterion 6.501118
Log likelihood -268.6162  F-statistic 17.80058
Durbin-Watson stat 2.168794  Prob(F-statistic) 0.000063
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neauidatiaufailuna (BKD)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 19:14
Sample: 1999M01 2005M12

Included observations: 84

Variable Coeflicient 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 6187409

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
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neauitlaiiana3suns (BTK)

Dependent Variable: R1
Method: Least Squares
Date: 10/29/07 Time: 19:49
Sample: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C (0.241852 0.692175 0.349409 0.7277
RM 0.321977 0.080355 4006944 0.0001
R-squared 0.163740 Mean dependent var 0.625119
9 Adjusted R-squared 0.153541  S.D. dependent var 6.829137
S.E. of regression 6283024  Akaike mfo criterion 6.537101
Sum squared resid 3237.064 Schwarz criterion 6.594978
Log likelihood -272.5583  F-statistic 16.05560
Durbio-Watson stat 1.972722  Prob(F-statistic) 0.000135
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- nemuidlafinyunindiluna (PPSD)

Dependent Variable: RI

Method: Least Squares

Date: 10/29/07 Time: 16:42
= Sample: 1999M01 2005M12

Included observations: 84

120

Variable Coefficient Std. Error t-Statistic Prob.
C 0.484877 0.727550 0.666451 0.5070
RM 0.330442 0.084461 4.504328 0.0000
R-squared 0.198350 Mean dependent var 0.937738
i Adjusted R-squared 0.188573  S.D. dependent var 7.331468
N S.E. of regression 6.604130  Akaike info criterion 6.636789
Sum squared resid 3576.392  Schwarz criterion 6.694666
Log likelihood -276.7451  F-statistic 20.28897
Durbin-Watson stat 2.232584  Prob(F-statistic) 0.000022
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N Uita 313413 2 (RKF 2)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 16:12
Sample: 1999M01 2005M12

Included observations: 84

Variable Coeflicient 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 0.273437 Mean dependent var 0.869762
Adjusted R-squared 0.264576 S.D. dependent var 7.019599
S.E. of regression 6.019786  Akaike info criterion 6.451502
Sum squared resid 2971.502  Schwarz criterion 6.509379
Log likelihood -268.9631  F-statistic 30.86012
Durbin-Watson stat 2.200823  Prob{F-statistic) 0.006000
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naauila$34913 (RKF)

Dependent Variable: R1
Method: Least Squares
Date: 10/29/07 Tume: 15:55
Sample: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C 0.080342 1.465475 0.054823 0.9564
RM 0.430755 0.170127 2.531%60 0.0133
R-squared 0.072512 Mean dependent var 0.593095
- Adjusted R-squared 0.061201 S.D. dependent var 13.72920
S.E. of regression 13.30244  Akaike info criterion 8.037294
Sum squared restd 14510.31  Schwarz criterion 8.095171
Log likelihood -335.5664  F-statistic 6.410820
Durbin-Watson stat 1.358589  Prob{F-stafistic) 0.013251
80

60

40

= 20

-20 f

-40

| W

1999 2000 2001 2002 2003 2004 200

—— R

TYRTTTTTT L RARBRERREREERANNAR LARRE R AR RN R RN

5

122



" peanuinyaathmIna (RKF-HI)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 15:48
Sarmple: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C -0.351929 0.660342  -0.532950 0.5955
RM 0.330554 0.076659 4311989 0.0000
R-squared 0.184836 Mean dependent var 0.041548
Adjusted R-squared 0.174895 S.D. dependent var 6.598337
S.E. of regression 5.994073  Akaike info criterion 6.442941
Sum squared resid 2946.170  Schwarz criterion 6.500817
Log likelihood -268.6035  F-statistic 18.59325
Durbin-Watson stat 1.710485  Prob(F-statistic) 0.000045
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noayuilamamdive Endudnd Hua (SCBSET)

Dependent Variable: RI

Method:

Least Squares

Date: 10/29/07 Time: 17:34

Sample:

1999MO01 2005M12

Included observations: 84

Variable Coefficient Sid. Error t-Statistic Prob.

C 4.770131 1.729127 2.758692 0.0072

RM 0.687759 0.200735 3.426210 0.0010
R-squared 0.125230 Mean dependent var 5.588810
Adjusted R-squared 0.114562 S.D. dependent var 16.68018
S.E. of regression 15.69567  Akaike info criterion 8.368168
Sum squared resid 20201.03  Schwarz criterion 8.426045
Log likelihood -349.4631 F-statistic 11.73892
Durbin-Watson stat 1.665530  Prob(F-statistic) 0.000959
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saauilaInevidisdnining 2 (SCBTS 2)

Dependent Variable: RI
Method: Least Squares

Date: 10/29/07 Time: 15:30

Sample: 1999M01 2005M12

Included observations: 84

Vartable Coeflicient 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.E. of regression 6.054558  Akaike info criterion 6.463021
Sum squared resid 3005.929  Schwarz criterion 6.520898
Log likelihood -269.446%  F-statistic 21.66372
Durbin-Watson stat 1.835460  Prob(F-statistic) 0.000012
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* nemuilanemidivinInind 3 (SCBTS 3)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Tume: 15:41
Sample: 1999M0]1 2005M12

Included observations: §4

Variable Coefficient Std. Error t-Statistic Prob.
C -0.527918 0.680849 -0.775382 0.4403
RM 0.328084 0.079040 4.150867 0.0001
R-squared 0.173634 Mean dependent var -0.137381
Adjusted R-squared 0.163557 S.D. dependent var 6.757492
S.E. of regression 6180217  Akaike mnfo criterion 6.504105
Sum squared resid 3131.997 Schwarz criterion 6.561982
Log hkelihood -271.1724  F-statistic 17.22969
(.000081

Durbin-Watson stat 1.904986  Prob(F-statistic)
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naanuitlanawidisdnining (SCBTS)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 17:27
Sample: 1999M01 2005M12

Included observations: 84

Variable Coeflicient Std. Error -Statistic Prob.
C -0.432434 0.636051 -0.679873 0.4985
RM 0.342579 0.073839 4.639521 0.0000
R-squared 0.207922 Mean dependent var -0.024643
Adjusted R-squared 0.198262 S.D. dependent var 6.448054
S.E. of regression 5.773574  Akaike mfo criterion 6.367981
Sum squared resid 2733401 Schwarz criterion 6.425858
Log likelihood -265.4552  F-statistic 21.52516
Durbin-Watson stat 1.911400  Prob(F-statistic) (.060013
20
10
0
-10 4
-20
-30

UL R I i R B R N R R R R A A R RN NN E N

1989 2000 2001 2002 2003 2004 2005

—— R

127



-

naauilagaamindiluna 2 (USD 2)

Dependent Variable: RI
Method: Least Squares
Date: 10/29/07 Time: 17:16
Sample: 1999M01 2005M12

Included cbservations: 84

Varable Coefficient Std. Error t-Statistic Prob.
C 0.079495 0.611675 0.129963 0.8969
RM 0.359560 0.071009 5.063546 0.0000
R-squared 0.238198 Mean dependent var 0.507500
Adjusted R-squared 0223908 S.D. dependent var 6.322964
S.E. of regression 5.552312 Akaike info criterion 6.289828
Sum squared resid 2527910 Schwarz criterion 6.347704
Log likelithood -262.1728  F-statistic 25.63950
Durbin-Watson stat 2.258754  Prob(F-statistic) 0.000002
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nesyuitlagaamindiunn (USD)

Dependent Vanable: RI

Method: Least Squares

Date: 10/29/07 Time: 17:08

N¢

Sample: 1999M0OL 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C -0.571030 0.712663 -0.801262 0.4253
RM 0.368302 0.082733 4.451685 0.0000
R-squared 0.194637 Mean dependent var -0.132619
- Adjusted R-squared 0.184816 S.D. dependent var 7.164885
S.E. of regression 6.4683999  Akaike info criterion 6.595441
Sum squared resid 3431.531  Schwarz criterion 6.653318
Log likehihood -275.0085  F-statistic 19.81750
1.895802  Prob{F-statistic) 0.0006627

Durbin-Watson stat
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namuidlaeaitiulnim (ABG)

Dependent Variable: RI
Method: Least Squares
Date: 11/11/07 Time: 09:07
Sample: 1999M01 2005M12

Included observations: 84

Variable Coeflicient Std. Error t-Statistic Prob.

C 2.727800 1.265259 155922 0.0341

RM 0.666591 0.146080 4.563192 0.0000

D1 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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“nemuilatiaud (BKA)

Dependent Variable: RI
Method: Least Squares
Date: 11/13/07 Time: 22:52
Sample: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prab.

. 0.055981 0.597246 0.093732 0.9256

RM 0.367132 0.069424 5.288268 0.0000

D1 24.98810 5.460929 4.575796 0.0000
R-squared 0.347125 Mean dependent var 0.790476
Adjusted R-squared 0.331005 S.D. dependent var 6.573776
S:B. of regression 5376832 Akaike info critehion 6.237137
Sum squared resid 2341.736  Schwarz criterion 6.323952
Log hikelihood -258.9597  F-statistic 21,53331
Durbin-Watson stat 2427791 Prob(F-statistic) 0.000000
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neanuitintiuntiuna (BKD)

Dependent Variable: RI

Method: Least Squares

Date: 11/13/07 Time: 23:00

Sample: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.

c 0.088112 0.536589 0.164207 0.8700

RM 0.349440 0.062373 5.602423 0.0000

D1 20.09808 4.906314 4.096370 0.0001
R-squared 0.345009 Mean dependent var 0.743333
Adjusted R-squared 0.328837 S.D. dependeut var 5.896593
S.E. of regression 4830758 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 2247021  Prob(F-statistic) 0.000000
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pewuitlaiavazasuns (BTK)

Dependent Variable: RX
Method: Least Squares

Date: 11/13/07 Time: 23:05

1f

Sample: 1999M0L 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C -0.150275 0.613982 ~ -0.244755 0.8073
RM 0.370961 0.071369 5.197720 0.0000
Dl 28.04070 5.613953 4.694822 0.0000
' R-squared 0.360659 Mean dependent var 0.625119
- Adjusted R-squared 0.344873  S.D. dependent var 6.820137
S.E. of regression 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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neanuilafisyunindiuna @es)

Dependent Variable: Rl
Method: Least Squares

Date: 11/11/07 Time: 10

:30

Sample: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.

C 0.740581 0.682557 1.085010 0.2811

RM 0.390788 0.078866 4.955062 0.0000

D1 Y73 £.203691 3.629087 0.0005

R-squared 0.310465 Mean dependent var 0.937738
Adjusted R-squared (.293440  S.D. dependent var 7.331468
S.E. of regression 6.162623  Akaike info criterion 6.509943
Sum squared resid 3076.212  Schwarz criterion 6.596758
Log likelithood -270.4176  F-statistic 18.23525
Durbin-Watson stat 2.090969  Prob(F-statistic) (.000000
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NDINUiITATIIN2 2 (RKF 2)

Dependent Variable: RE

Method: Least Squares

Date: 11/13/07 Time: 23:13

Sample: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.

& 0.088926 0.629977 0.141157 0.8881

RM 0.461629 0.073229 6.303955 0.0000

D1 19.43194 5.760206 3.373477 0.0011
R-squared 0.362942 Mean dependent var 0.869762
Adjusted R-squared 0.347212 S.D. dependent var 7.01959¢9
S.E. of regression 5.671503  Akaike info criterion 6.343846
Sum squared resid 2605.442  Schwarz criternion 6.430661
Log liketihood -263.4416  F-statistic 23.07352
Durbin-Watson stat 2.226658 Prob(F-statistic) 0.000000
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Ao uila313917 3 (RKF 3)

Dependent Vartable: RI
Method: Least Squares
Date: 11/21/07 Time: 22;:41
Sample: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.

C ~0.443322 0.808047  -0.548634 0.5848

RM 0.028502 0.093438 0.305037 0.7611

Dl 65.83910 7.348931 8.957785 0.0000
R-squared 0.499405 Mean dependent var (.374405
Adjusted R-squared (.487044  S.D. dependent var 10.18835
S.E. of regression 7.296990 Akaike info criterion 6.847862
Sum squared resid 4312931  Schwarz criterion 6.934677
Log likelihood -284.6102  F-statistic 40.40367
Durbin-Watson stat 1.423199  Prob(F-statistic) 0.000000
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 peauilas911 (RKF)

Depeﬁdcnl Variable: RI
Method: Least Squares
Date: 11/21/07 Time: 22:31
Sample: 1999M01 2005M12

Tucluded observations: 84

Variable Coefficient Std. Error t-Statistic Prob.

C -1.001647 1.151632 ~ -0.869763 0.3870

RM 0.565918 0.133866 4.227506 0.0001

D1 77.37221 10.52997 7.347808 0.0000

R-squared 0.443467 Mean dependent var 0.593095
Adjusted R-squared 0.429725 S.D. dependent var 13.72920
S.E.of re'gression 10.36781  Akaike info criterion 7.550350
Sum squared resid 8706.813  Schwarz criterion 7.637165
Log likelthood -314.1147  F-statistic 32.27196
Durbin-Watson stat 1.556684  Prob(F-statistic) 0.000000
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noIH 3391 M Ina (RKF-HI)

Dependent Variable: RI
Method: Least Squares
Date: 11/13/07 Time: 22:20
Sample: 1999M01 2005M12

Included observations: 84

Variable Coeflicient Std. Error t-Statistic Prob.

C -0.169430 0.644792 -0.262767 0.7934

RM 0.322342 0.074438 4.330352 0.0000

D1 14 50885 5.855336 2477886 0.0153
R-squared (.242273  Mean dependent var 0.041548
Adjusted R-squared 0.223563 S.D. dependent var 6.598837
S.E. of regression 5.814607 Akaike info criterion 0.393684
Sum squared resid 2738.582  Schwarz criterion 6.480499
Log likelihood -265.5347  F-statistic 1294931
Durbin-Watson stat 1.933771  Prob(F-statisiic) 0.000013
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asanuilanenidivd dnduing s (SCBSET)

Dependent Variable: RY

Method: Least Squares

Date: 11/11/07 Time: 16:33

Sample: 1999M01 2005M12

Included observations: 84

Variable Coeflicient Std. Error t-Statistic Prob.

& 3.922435 1.503729 2.608472 0.0108

RM 0.668874 0.173633 3.852229 0.0002

D1 73.09479 13.65809 5.351757 0.0000

R-squared 0.353744 Mean dependent var 5.588810
Adjusted R-squared (.337787  S.D. dependent var 16.68018
S.E. of regression 13.57374  Akaike info criterion 8.089213
Sum squared resid 1492397  Schwarz criterion 8.176028
Log likelihood -336.7469  F-statistic 22.16864
Durbin-Watson stat 1.425769  Prob(F-statistic) 0.000000
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* nemuilatnandisdnInnd 2 (SCBTS 2)

Depeﬁdent Variable: RI
Method: Least Squares
Date: 11/11/07 Time: 17:48
Sample: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.

C -0.934278 0.632898  -1.476191 0.1438

RM 0.394822 0.073568 5.366758 0.0000

D1 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. of regression 5697797  Akaike info criterion 6.353097
Sum squared resid 2629.656  Schwarz criterion 6.439912
Log likelthood -263.8301  F-statistic 18.02584
Durbin-Watson stat 1.858491  ProbiF-siatistic) 0.600000
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neauilanevidivdnining 3 (SCBTS 3)

Dependent Variable: RI
Method: Least Squares
Date: 11/11/07 Time: 17:39
Sample: 1999M01 2005M12

Tocluded observations: 84

142

Variable Coefficient Std. Error t-Statistic Prob.

C -0.808939 0.646100  -1.252035 0.2142

RM 0.363189 0.075103 4.835909 0.0000

D1 20.09560 5.907625 3.401639 0.0010
R-squared 0.276928 Mean dependent var -0.137381
Adjusted R-squared 0.259074 $.D. dependent var 6.757492
S.E. of regression 5.816649  Akaike info criterion 6.394387
Sum squared resid 2740.506  Schwarz criterion 6.481202
Log likelihood -265.5642  F-statistic 15.51101
Durbir-Watson stat 1.944940  Prob(F-statistic) 0.000002



paaudiamamdsonining (SCBTS)

Dependent Variable: RI
Method: Least Squares
Date: 11/11/07 Tume: 17:44
Sample: 1999M01 2005M12

Included observations: 84

143

Varable Coeflicient Std. Error t-Statistic Prob.

C -0.704397 0.600426 -1.173162 0.2442

RM 0.376552 0.069793 30 0.0000

D1 19.44788 5.490007 3.542415 0.0007

R-squared (0.314172 Mean dependent var -0.024643
Adjusted R-squared 0.297238  S.D. dependent var 6.448054
S.E. of regression 5405462  Akaike info criterion 6.247758
Sum squared resid 2366.741  Schwarz criterion 6.334573
Log likelthood -259.4058  F-statistic 18.55271
Durbin-Watson stat 1.960839  Prob{F-statistic) 0.000000



nomuitleammindilumg 2 (USD 2)

Dependent Varable: RI
Method: Least Squares
Date: 01/08/08 Time: 09:09
Sample: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Exror t-Statistic Prob.

C -0.179186 0.578388 ~0.309802 0.7575

RM 0.3913874 0.067232 5.8287190 0.0000

Dl 18.49807 5.288499 3.497792 0.0008
R-squared 0.338164 Mean dependent var 0.507500
Adjusted R-squared 0321822 S.D. dependent var 6.322964
S.E. of regression 5207058  Akaike info critenion 6.172968
Sum squared resid 2196.189  Schwarz criterion 6.259783
Log likelihood -256.2647  F-statistic 20.69342

Durbin-Watson stat 2259184 Prob(F-statistic) 0.000000



neanuiiagrimIndiluna (USD)

Dependent Variable: RI
Method: Least Squares
Date: 01/08/08 Time: 09:17
Sample: 1999M01 2005M12

Included observations: 84

Variable Coefficient Std. Error t-Statistic Prob.

C -0.888615 0.668239  -1.329787 0.1873

RM 0.407975 0.077676 5252260 0.0000

bl 22.71030 6.110057 3716872 0.0004
R-squared 0311984 Mean dependent var -0.132619
Adjusted R-squared 0.294996  S.D. dependent var 7.164885
S.E. of regression 6.015963  Akaike info criterion 6.461771
Sum squared resid 2931.537 Schwarz criterion 6.548586
Log likelthood -268.3944  F-statistic 18.36488
Durbin-Watson stat 1.941964  Prob(F-statistic) 0.600000
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