N1INUNIULABUNNTIANNTNANDULNUEINTADUDY

Tunaranannsndlne

yaRsaneal uzdan

¥ '
S 1 =

nsfnwAuai1dassiiludiuniaveinsfinumundngasusyanuimagsiaumUnga
WULIIYINITIANITTINALUTNT @1VVINGINTIANTT UM INe1aegluviesITuss

W.A. 2564



Revisiting the January Effect in the Thai Security Market

Miss Siriluk Malila

An Independent Study Submitted in Partial Fulfillment of the Requirements for
the Degree of Master of Business Administration in Business and Hospitality Management
School of Management Science
Sukhothai Thammathirat Open University
2021



o v ¥ a
WITBNISANYIAUALIDESY

=
Yauazuruana
¥Lan
#1071797

2191589 USnen

ASANWIAUAIT

MUENgRsTERUUTYR N

MsnuYRUReuLNTPLTTRANSULYIUgINI A B Uy
Tupanaudnninglvy

wnamAzanual uvdan

M5IANTSEIAAUaENITUTMT (NgUAYINTTRNLaEATUYT)
WINTIAMS wninerdealuviesssangey

599AAN519158 A5.MRE10 N1ADR

dagedl losumnuiiugaulviduaiunilavainisdnw

dleuil 21 fugneu 2565

ARIENSSUNITEDUNISANYIALAINDATY

3

A?%mcif PS5y “
{ > ) Uses1unssung

(599ANAR$1158 A5.AaeTd nIeew)

2d— A53UNNS

(seemansInsdiiyy vslueanatdy)

({themaninansd as.niu Jurlui)

Us¢EIUNTTUNTUSEINE NIV INGINTIANNG



YansAnwduadidass msumuiieuneuliNaneULLgIn e Uy
Tupanandnnsnglne

gAnen wsanAsdnual usdan siatnfinen 2633000589

YSeyaun USnsgsnaumUudie (1159rn15gsnauaznIsusnig)

9191599USNYY  599F1dnN519158 AS.NaeNl Aa1row UnisAnen 2564

¢ S o & A ¢ ) & a
nsAnwHIingUszasiie (1) Anwidnsnansuwnunaineweuadslunain
pannsndlne waz (2) NMUMUUTINMTaiRRUNNTIANN lYRaR UL UGN TR URUlURAN
pannswelne
= dy I a o a a = A v A [ [ 4
A15ANELUIUNITIETIUSHI 1nefnw1aNnUseenns As AslnaInnannsne
WAUSENALNE Larsudnatnnannsnealdy 1o 1o d1nsuszezianfaamouNnsIAy 2550
fi9 Waus AN 2564 TausEEEI 180 Wiew Msfnwilddeyanienil Ae drlliseUnseibiou
[ [y 4 1 [ [ 4 @ aal d' = a
YDINANANANNSNILAIUTENA NG haEAAIANANNSNEG 1O 18 1 ASNSAITIUNISANET A
miﬁﬁmmé’mwamuLmuﬁmﬁauuazmﬁmezﬁmiamaaﬁﬁﬁaLLiJsL%mmmwﬁLLﬁaaam‘fJu
wangngu ananldlunisfnel Ae Aledy dudesuunnnggiu Aage Adge Aradav
an A a6 A | a ) \ o ¢ = ! ~
wazdsvesliNgnaioun ldudouuunsguresiiuszanna Ineailadslgmuoswmuling
yaeruwUsUTuludwUsdunannadounasAuduus UL UsHIARIARDY

= N

NANISAN®INUIN (1) FRSIHARDUBLNUAAIASIELABULIRAsTURaIANaNNSNE

wisUsEnAlng agseninedninfeay -1.65 fe 2.98 lngiiouniidnsmanauwnuaiegegn
Lazegn Ao lhowuwgw wastiounaiay aiuadu luvaeinaiandnning ou e lo
9g381i198ns15e8aY -0.84 04 3.96 lALLADUNITRIINANBULNUAREZIAALAZAEA AD
A A = o w 1 ¢ A g v
Wouwey Waiiipuiiunay mudiu uag (2) hinuusingnisaliieuunsauilvinanouunu
gandnfeudulunarandnnindurisseinalve uagaaiananning 10y e le lugiwan
a o =2 ! ¢ A g v ! A A &
NvnsAnen wanulsingnisalieunwisuilinanauuugaininfoudunslunain

'
o w aa (%

nannsndualsewnelng wazaanaranning 1y 1o lo egrsdidedAynisanansyau 0.10

o/

A WouunsANlvNanauLMUgINiAeudY aaavannindualssinalne

v

pa1anannsnddy 1o 1



Independent Study title: Revisiting the January Effect in the Thai Security Market
Author: Miss Siriluk Malila; ID: 2633000589;

Degree: Master of Business Administration (Business and Hospitality Management);
Independent Study advisor: Dr.Gallayanee Parkatt, Associate Professor; Academic year:

2021

Abstract

The objectives of this study were (1) to study the average monthly market rate
of return in the Thai Security Market; and (2) to revisit the January effect in the Thai
Security Market.

This study was a quantitative research. The population was Stock Exchange of
Thailand Index and the Market for Alternative Investment (MAI) index for the period of 180
months from January 2007 to December 2021. The data in this study was secondary data
such as monthly closing price index of Thai Security Market and Market for Alternative
Investment. The methodologies used in the study were calculating the monthly rate of
return. The statistics employed mean, standard deviation, maximum, minimum, and t-statistic.
The Newey - West standard error estimator was employed to correct the problem of
autocorrelation and heteroscedasticity.

The results revealed that (1) an average of monthly market rate of return in
the Stock Exchange of Thailand was at between -1.65 percent and 2.98 percent. The month
with the maximum and the minimum value of rate of returns were April and October, respectively.
The Market for Alternative Investment was at between -0.84 percent and 3.96 percent. The
month with the maximum and the minimum value of rate of return was April and March,
respectively; and (2) there was no the phenomenon of January effect in the Stock Exchange of
Thailand and the Market for Alternative Investment during the period study. On the other
hand, it was found the phenomenon of April effect in the Stock Exchange of Thailand and

the Market for Alternative Investment at statistically significance at 0.10 level.

Keywords: January Effect, The Stock Exchange of Thailand, The Market for Alternative Investment
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1.2 uuAnAuRaUnAvaInana (Market Anomaly)

AMURAUNAYDIRAIA (Market Anomalies) L‘fJumemiﬁLLamﬁqmmﬁ
UsgAvBamluseiusvesmmavu dnamuainsalsfuilafuinanmmmsalineg uagansn
vannsndainsiedeulmluguuvuiiannseneinsalls Fausndrsanunannainlszansam
ffnamuldaunsoadrmanouunuAuundlunainld Gsanuiaunfvesnainaiunsausng
asfisunfivesmanaiiAndiilulssinauazsssmnaded

1.2.1 answavanay (Month Effects) Usingni1sal Month Effect gnwu
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NUANYITOIIVEYIAT aUBNTIF (2551) Anw1iide N1TANEIAINRAUNG
YoInanauLuluf ouNNIIANTRIRAIARE NN NG LR IUSEIWALNY man1sAnwR vl AvAde U]
(t-Test) WuU11 WUNTSLAR January Effect Tunaaudnnsndusussnalng drunanisdnenlag
MsIguUU1a89 ARCH-M wudn ldwunisiia January Effect Tupainuannsndunsuseinalne
Faorainuilesaintasnariivhnmsaneiinisiie January Effect igsunstivinu
UANIVB4 Siti Komariah et al. (2021) laAnw1Usingnisalifieuunsiay
Afinadonaandnningdulafide 1uads warduife lnensvageu ANOVA Tinsiziilagldainy
WANANNUIAIANLLUSUTIU (Variance) N5nagdaU Post test wagn15MAdouAI198199a5y T-test
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Tugfwil Dow -Jones Fausifiouunsiay fufousuiiay 929l 1927-1942 Wanua 30 U3Hm
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2) ma1nfifuszansninuuuiady (Semi Strong Form Efficiency) aann
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N13UALE AN UNG B N1TIATIZENIImATlA (Technical Analysis) wualUuUBITEAUIIAMARNNTNE
Tuowramduiissuurlduiienafintuldedsdu ma%qﬁuw%amaﬂimalmﬁﬂudwﬁm
wanulmlumuwua ey

%’aauuagmsuaqmwﬁmsmﬁut,l,umju (Random Walk)

1) $1anNIng Ae NaIINNITANYIIATIERLATRToeE NI IuvaNAY Y
T3ty nsideulmvessimdaluliedgiegndes gisssu wasliUadeditnamuaule
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Y] o = & | a 9 v & v A v oA

vawannindIudunavesiniansimewnsivinsulaenily dasmuniegideiyiy nems
a o‘dy = vl v} I 1 Q" Y a q! P dglj (v [ & @ 5
Ipsenugu FaladinnsuTuavesyaruiate Fadiluiummndunisderendnning deilu
AmaninguIadenlnalAesiuyaruiase (Intrinsic Value)

2) deyavnaisdesinsmeunsingiaiuazsangd ldindudeyanisdeunsy
nanning Fesznauniusalea $1A1g9ER A1anvedLay IUNIIN1STeYIY RasnIuYIIIM
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Y 9

a

1nMsTeIEndnnIng Feiarsanldandadeiiugiu hisududesinnsanainuualiuse
nannsngluadn
2.3 NQu{a12 (Dow Theory) nsiadeulvivessiau fie nsiaszitads
MunAlAlULLUYDINGUAUAININTTLATEFAA (sector rotation) LWEULAY Y1AE Lo, A7
(A.f. 1851-1902) wandnfigy 6 U9
2.3.1 svinarnvszudiuinosasiouaungnisaliiindunosddifnguasd
LLaqumumaammmﬁmsmﬁsmmJaa Favlvisuivomaadimaivdsundasm
2.3.2 uu3lduvasnarn Usenaumie 3 wudldy Ao
1) wunldundn (Primary Trend w3 Major Trend) Wunwaldufiiindu
Tussprnanuuiiud viemnnndy wuiliunaslufienisty wndusmanseiisasndouuliuvdn
fifiansvas azdunanand
2) wwilduseswsauuiliuusyeznas (Secondary Trend #3e Intermediate

Trend) Wul A lUUMAATUUULUALLUNEN T528219a1N15ARALE 3 FUA1RIUDT 3 1hou
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3) wwdlduges (Minor Trend) viseuwslduluszozdy (Stort Trend) v
Hu 7 wnldudiRetulusseznattiosndn 3 dUam
2.3.3 ywalduvanusznaume 3 Seus Ao
svogdl 1 Wuszeravay Wuszeznaniidnamuiivigeainasidenanu
Tusuiitadefugd ssesilinasusngdmaasusiveenunlad
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seeedl 3 Wusvezgannevesuilduvan Wusseenusingininesnun
| [ P = o < o a a d’lj ~ :g; 1 a o I
aggsiaLllod Felin1samunuuiniamls fUsuanisdevieindy lugiats agiinisiining
F18uINTU LHpsNAanlkl I gnanndl
2.3.4 aviinainazsduinsasdudunisusudsvasuualdunain wu ausiives
naugaaInnssULazdviiveingurudlrsiudunnzaandsiuiaz i 11duulduanamse
o
RIRNTAY]
2.3.5 USu1ain1590 9189 8ugunyady wnluuianvnduyewatnaziusui
FRUBAUNINVY WALUNIINAUNY kU ULMENUI89 USUIUNIS5T0U89LanaIn 8Lt unY
2.3.6 wualdwaziduduiddaly auninazsiinnisnaudi Fatuediuuualiy

215UIVDINAA

MsiATEAugIuamguian Iinanmavisudisunaiedeulnves
AUl UTIIuNIEeefUn1suatesnszkatlunzia nanfe nszuatluneia
Uszneuselaseadne 3 dau fio nszuai (Tide) Adu (Wave) wavwasnau (Ripple) lun13gi
nszuathlunsiardaduniensdiu asdosiinmesinginssuvesgnadu mingnedugnaesniuniy
anAurauiindty uansinssuathidsdu lumasssiudn gradugndeiniinitgneiugnen
wih wansihnszuaimzaiiding durlesrdufuduysznevlugnady flfisuaniinszuani
thazdunieas (Sheimo 1994 §1eisly Use3 TR awvinu 2549, u. 35-36)
wlunmiuiddnuasietunszuaiuazadulunsia Usenoudaens
Waguwas 3 @ Ao wurlthudwilvg (Primary Trend) Saduuunlihnfuszozen wunliusos
(Secondary Movement) Fadiandunnliiuszeznan wavmsndeulmseu (Daily Fluctuation)
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v =

anasdaganinsedvanasioundni uansi1 wualtuvesiudadu Tunsd Auualiinseswosiu
Tutaslean Ssedusiniflugausn uaneit wualdulngjvesiudstuey lunsdfuuliuseswes
viulutasiesniiszaudinitlugiausn uansi wwalihivgvesiuidsanas damuunliuges
Fausthbidwusznovlumsueniiemanniiilvajvesiu widussiuszneuneliAnuunliises
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3. 9IUNWNNYITD9

cé = a v ee ¢ A o i
WIRYAS B gIUU (2562) lmﬁﬂmﬂmﬂgmimmaumi’mmmmamauLL‘wuqaﬂ’m

v

woudulunanavdnnindlne Tnedeyaildlunsinvniudeyanioghl Aefulisnaveinain
winnindusisuszmdlnouaznainndnning 1By 1o To duduszoznaisauifounnsiay
2553 — 2562 1us 1wy 10 U man1sinwmuindasraneusuaiandsnedioulunaiemdnning
wisUszinelng agsening -2.03 e 2.37% Tnelisnmansuunuiadvgsgauazianluliiou

nuAUSUAZIFEUNgEANAL AUERU Tuvaisanardnnsng B 1o o agsewing -2.59 81 2.54%

'
o

IPEERT NARBULVILAAIAREETI8LF DUEEALAZANEAIUA DUNSNA IALLAZA BUNEBNIAL ANETY
& < & A oA 4 o Y] o &
LL@%L@@quwﬂqﬂllLUUL@@HWQJNa@@ULLWUQQﬂQWL@I@u@umﬂiu@aqﬁwaﬂV]iWEJLLW\ﬁJi%L‘V]ﬁlV]EJ

o w a

[ v & = 1 a o aa LY
LATAAIANSNNING LU 1o 1o 9Y1UULAAYNIFDANTEAU 0.05

fiaenl n1ASR (2558) ANWIDIENYUENIEANIAYDIHARNDURIUYDIMANNINENF BN
“Month-of-the-Year Effect” lupaavannindongeou 3 uns Joyanldlun1sfinul Ae duil

A (Y [ a 4 a J A =< A (Y

NedeuvImanvannInglng FwelUs uwazinale seninufsuunTIAN WA, 2544 BadousuNAY
W.A. 2557 994 168 LAou Nan19398 Wudndusingn1sadvesAun Month-of-the-Year Effect
LU veUNINaNDULNUARIAGINTUFOUDY ABLABUNUANUS (2.88%) UATLABUIIYIEY
(2.42%) Tunarandnnindlneg Wauuwieu (2.16%) nIngAx (2.95%) wazsuirau (1.90%)
Tupananannsndanlus uasmsuning1ay (2.48%) uagsuau (2.16%) lunaemvdnnsngduniade

a a av L =1 = a a L3 (2 U 6

IngA d3u (2558) LaAnwIANwILWIANNISLAAYIINYNITNVOINAIANANNTNE
Tuidouunsian Tusaiandnninduisszimalne wazdvdanavnssuanlaud laglddsnsiny

v £ v & I~ 1 =2 = o & A =
iwi’smayjaaawmwuswLmau PITLHLIANITANYT 10 U SAIUNIEU 121 1ADU HANITANTN

wuiidlupanavanninduisuseinalve uazdvlianaivnssuanlaud liwunsiinusingnisel
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January Effect @mfumsiianginansgnuantadoniaasugio nuidnsuaniudeuuinse
poaans ase. Snsnendeuloue uasdudneniuilag dwadefudnanemdnminduisUssme
e dwsuduilgramnssuanlaud wuiiadeiithnAnwdsansgnudesevesivinni

Fwy1an aueNYId (2551) ladnwAnwinisiinusingnisalifieuunsiay tunaie
ndnninduissamalnesuimansenuveslmngnsaidieunnmaumndiusingmsaiiifniu
Hilupaamdnninglne Jeyaillflunisfnufonanouununeieu fusifeuunsiau ne. 2532
fufeusuan w.e. 2549 nuilinuusingnisalifeunnsiaulunaiananninduislssimalne
Tasaumgiiusingnisalideusnsaulsifnavilidsisnmdnmsndivasuuvaeaiieminain
TuthanafivhnsAnudunaiandnnindwissemalnedinaaunng mssidouunsaudy
ey

oS Tunauysel wazane (2563) lAnwmaaeulsingmsalifeuuniieu lusnain
vanninduisuszmalne Tngldnagns msamunuuaiunaiauaznagnsnsamun LI LI
Foyaiflilunisin Aosalinuesiuansialudsi SET 50 vowmmavdnmindlne dfud 1 unseu
W.A. 2551 839 31 4NN WA, 2561 HanIsANYINUI1 NslENagnsnITamuLUUAINARIA
uaznagnsmMsamumsLs I Bsd s unsamuiieviilsluieusnsan uaznsamuiloviils
Tudeudug lalddeuunsen lifinnuuandsiusgiifodfyymeada uansitlinudnngnisel
ludsuunsalunainnanninduisseinalne

% a

alg3al LUInelsan (2560) Anwiusingnisal Sell in may %38 Halloween Effect
Adoruimarsiuluhiafounguaiauimanauvietisggiouatlinanouunudisininlugs
Feungadnsuiuuweunietiiggvun deyaililunisinun Aedoyaseifouvesdivil
NaneULNUSINUURTindnnindiddavematandnnindutsUszmalnely faudiiou
WOWAIAN W.A. 2518 DadpUSUIIAY W.A. 2559 Han1sAnYINUIINITAUluRYll SET SET50
SET100 waz MAI luthafeungainmeuiasweulinanouunuadsfiginiluieunguainy
femannu wanngdyd SETS0 windu fiuszuna 26.1% ol AefunanisdnuiIsaduayu
Us1ngn13ad Sell in may %30 Halloween Effect Tuswdinannine SET50 uazdadunanisfine

Maudeiuannuilusednsaim (Market Efficiency) vesunilivunlngjuavilannadesgalusvil

SET50 vasnainnannsndunaussinelne
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SUANT 4 WAT (2563) IAANwIAUENITLSVRIUTINGNNILAOULNTIAY NdINaNTENU
AONANDULNLYDITIAE SN luUSenasnzilsulunaisvd nnsweuwisUsewmelng wagsieaus
segaamnssuluvsdniaansdeulunaiandnnsnduislsemalng teyanldlunisdnw
AatayasImUnneiuvessmmannindlunatananninduislsewmealne wazsianUasgiy

v % [} 6 1 3 1A
Y8351A19¥ 1518 9n a1 TTUlUARIANANNTNIWAUTENALNE ASLAABUNNTIAYN W.A. 2554
fmpusuIIAL WA, 2563 91U 121 hBu Nan1sANYINUINARYSINGNISAl January effect
luAylinguanannssuuiInig (Service) Wig40E19LALY YUENITILABUNNNNUS LABULYIEY
a ) ] & Aa v a
waghausuAN I dufouNilgnTNanauLNuLINTEn

Hasnawaty et al. (2022) la@nw1Us1ngn1salfiouunsIAusanIuEaUNfve s
HAanaULMUYRIL SOE Bank iasnsilvulunatananninddulatiiy (IDX) lugiaian 2561-
2563 Han1sAnwInuIUIIngnIsalineuinsAninanssnuediltded1Aydaninuinung

% o A a = o A = = |
HANDULVUYDIUFUIAITVRITTNIANz DY IDX TuRounnsiauiuheuduinaulugiaian
a [}

R

Siti Komariah et al. (2021) ld@nw1Usingmsaliieunnsiauiiinanenainnanning
duladi@e ey warduLiy @1usuea9l 2559-2563 NanI1SANYINUILABULNI AL L]
HansenuseyadHanauwnudelunaaanninddulatide uade wasdulfe

Dian Safitri Pet al. (2018) la@nwanuiiaunfvesnainiiliussd@nsnin Usingnisel
YoIiuTuUNs Usingnisalludlaming wasusingnisalieuunsiay ludulaiide nan1sfinwd
wuInAausngnsalideunnsedlusaandnningdulailides Jauandiiiuinaniunisaliisugia
9999Ula @8 lu9U 2559-2560 TkuilUuNTIe

Eakins & Sewell (1993) laAnwdisavnvesnisiinusingnisal January Effect Tu
PAIANANNING American Stock Exchange (AMEX), New York Exchange (NYSE) Lagn13nann
nannsne National Association of Securities Dealers (NASDAQ) %@yﬂams{ﬂumﬁﬂmﬁ’m%
1985 - 1988 wan1sAnwmuINIsAaUsIngn1sal January Effect lundnninduasusgnauinian
\WesninawmuiingAnssunisde - Mevannindiveysslevinims

Barlomiej Lisicki (2018) la@nw1usingnisadiouunsiausenginssuvedvives
nsuaniUfguiuiesee YeyanldlumsAinwisenined w.e. 2548 s e 2560 HANMIANYINUT

Ao o

NaUTngNsalineuunTALveRTlvesnsuanisuitiesge nltudAaymieats
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Irfan Ullah et al. (2016) la@nwinuiinUnfvesusingnisalifeuunsiaulunain
ndnn3ng Karachi Fogaldlumsfnudoud 1 unsiau 2507 81 31 fuAn 2557 wamsAny
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(2562) UL nannINGunaUsEINe Woufifinaneuunigs
HARBULNUEINI Ineuwazdvinann niufeudy
ioudulumann wannsndion 1o o
nanninglne Fausiunsay 2553 -
SunAw 2562
2 fagnll n1Asn ouvesTili Anwtadnuyaenig WU parevanniwg
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AeAlus uazaade 3 unie laun Haneuuuglusiou
namvanninglne WEEU LATAATA
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a9y ¥orI3Y Wte VBULANITANY HANSANY
3 nage d3u (2558) M1sAnw Anwmansznuvesdind  wud linudsingnisal
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AN 9naMN3IU Dow Jones  viannsnduvisussmelng
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AIUNINUAZNALNS
SRS
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Wasuwassa
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[lefnwdnsmansuuunaInTIReulads iR eurenanndnnindlne uaz
numuieuunieuilinaneuunuginindeudulunaianannindlng ns@nwduiunig
paddudedl

1. fAvuadsyans

2. iusaunindeya
3. AUIUNARBULIUAIATIELROUY
4. WUaYNTEEELIaIURINTSANY
5. fuiuAads mandenuunnnigiu Mgegn LazAwign
6. ltaunsanneyiitevuyuieunnsauilinaneuunugsninieudilunaia

nannsnelne

1. AISARUAUSEYING

[V
[

A5ANEIATIUANEI91INUSEYINT A Audnatanannsnduiausemalneg (SET Index)

wazsvdnatanannsng 18u 1o 1o (MAI Index) Tuanad w.a. 2550 - 2564
< v
2. ﬂ']iLﬂ'UiTUi'JﬂJ‘U@%ﬁ

Y A ¢ < v a Aaa o A ’~ a Y] o & 1
Toyanldlunsfnwiludeyaniugiee dvlisAlnseiourewmanranninguis
Uszwelng (SET Index) nazsvinarnnannsng 18y 1o 1o (MAI Index) SerinafauunsIALl
2550 daLAauSuINAL 2564 1UsEesa1 180 Loy 1Ag3IUTINAINTEUVTOYAAAIANENNITNE

poulay (SETSMART: SET Market Analysis and Reporting Tool)
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3. MMIATUIUNANDULNUAAINTIBLADU

TUAITAIUIUDRTIHANBULNUAATIASIELADY F1NTUTINIATIAILALADUNNTIAL

2550 faLAUSUIAL 2564 NFVRABNNANNSNIWAIUTEINAING (SET Index) hazsyinans

v
v

wannswe 1oy 1o 1o (MAI Index) anunsaudadlanad
Re=In (M, / M,_ ) x 100

go R, M HARBULNUAAIN 8 1381 t
In e M3y Log iilerudeiioswesdoyauazaniiyvnvug
vosyinaravanning
M, el suinainndnnsngdmsuiioud t

M, wneds fuinainndnnsnddmsuiioud t-1
4. ATSHUIYINTLELIIAIVDINITANE

miﬁﬂmmimmmaaummmumﬁmamauLmuqﬂﬂ’j'}Lﬁauiumamwé’ﬂw%’wsﬁm8
I¥udaszozanlunisine senidu 3 92 sl

4.1 9299 1 drwmFuszeziaan 15 T §1uau 180 Loy AausFeuunsIAY 2550
fueusunay 2564 1uriaszaznafisviisniinnuiuniusdiedeiies uaz AseunguE
srernAMIHoNATYsAT

4.2 %297 2 drwFuszeziaan 10 ¥ S1uau 120 Loy AausFeunnsAYy 2550
Sudeusuiay 2559 Wugrsszeznatiidsinaiandnninddanuduniustiannuazanas
pddalilesnInnainingansmsiuesasugialan wagdeRvAinessiumivesUssmelng

4.3 ¥29fi 3 dwiuszezaan 5 U $1uu 60 Lo SIuALFEUNNIIAL 2560
fuousurna 2564 1UT1932821I81909N153A0AIUBUATEEAILAN LAZNITUNTIZUIAYEA

Tsrinidelagalalsun 2019 (COVID - 19)
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5. MIAUINANREY AdUTEAULNIATIIY AENER WaTAINEN

N13ANYITNIINANDULNUAAIATIULABUILAWIUNIANREAY ANLTELUUNINTFIU
1 1 é (v 1 < 1 = = 5 =
A1E9ER WAZAPINER VBIBRTWARDULMUAAIR Tnawualu 3 939 A sewiian 15 U dusiifiou
1UNSIAN 2550 DUADUSUIAN 2564 Seeeiian 10 U fauiiauunsIny 2550 DaumausuInau 2559

LAYSTELIAT 5 U A9LAMBULNTIAN 2560 D9bABUSUINAL 2564

6. N15MENNITANNBYINENUNIULABUNNTIANNTINANBULNUEINTLADUDU

Tusaranannsndlne

nsdnwadsifldaunisannosludnumuseynsuiiainie Time-Series Regression
wevumulnngmsalifeunsauiifinansuunuganinfeudulunaavdnnindlne uazldisves
Newey-West tilouAlvdrudsavuninsgiu lnsdisdadymanliasivesnnuulsusiu
Tusuusgunatmadeu (Heteroskedasticity) wazanuduiiusfuleswasiinysguaainndeu
(Autocorrelation) Inen1sfinwlafmualiseuunsirulugadna (ntercept) (rfan Ullah et. al. 2016)

wazLiiyAS (2562) LansaunSeadl

11
Ri=2j=1 & Djr + e

e R = BATIHANBULNUAAIA 84 1380 t
D = sauusvundandu 1 dwmdusioud j uazianndu 0 Tudsudus
Q, = AFUTEEVEVRIILUTIU TITARARDULNUTIEFBUIINIADY

UNIIANDUADUTUINAL

e, = AANUAAIALAREY
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AUNAFIUVRINITNAFOU
Ho: Q= Ol = Q3= 0lg= Ols = Qg = Ol = Qlg= Olg = Qlyp= Oy = 0
H,: egnatoy O wilefa # 0
Feasunelain
= ! =~ Ay v oA A ) )
Ho Ao linudsuunsauilvinanauwnuanitfeudulunaiandnminglne

H, Ais wueuunTAulinanauunuganinseudulunannannindlne



uni 4

NANISANEI

N15BTUNLHANIIANYINTNUMIUFOUINTIANT KRR UL UgInInAeudulunaia
wannindlve szusnesuielu 2 @ fe 1) nan1sfnwdnsnanauLnuRaInTIBFeuLRAY

Tupanavdnninglng wag 2) HanIMumMuUIINgMIaiRauNNIIANNLARAREULIUEIN IR UDY

&
Yo A

Iummwﬁﬂ%%%sﬂm @%UWB?WU@SLSS@IW@QU
1. WaN1ISANEIDATINAnNdULNUAAIASI8RaURAas Tunaanannswelne

IO UNENANIS AN ST NANDULNUS IR oA BB ImaAna VS NE U sUsEndlneg
wasmaananndng 181 1o 1o szedursludnuaradfidmssaun Suandldiinsed 4.1 - 4.6
oSuesadunlanad

1.1 NAN1SANEISATIHARBULNUTIEIADUIRRY (Average) dautlBaluuNInsgIy
(STDV) fingean (Max) LLazﬂ'w‘i’qqm (Min) Y89HaNBULILYDINAIATIELADUYBINAINNANNITNE

wisusealne wanslanisnei 4.1 - 4.3
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A19197 4.1 ADALTINTTUUNIVOIOATINANBULNUAAIATIULABUIRREUDINAIANENN SN LAY

Usenelne w.a. 2550 - 2564

(e : %)
pA1AvanMINgussEmalng
L Aady AndoauLINATEIu ANE9ER Avinan
Month Average STDV Max Min

Jan -0.51 525 5.74 -9.00
Feb 1.54 4.60 -12.18 -12.18
Mar 0.30 6.30 -17.45 -17.45
Apr 298 a.79 -3.15 -3.15
May 0.13 4.63 -1.34 -1.34
Jan 0.50 5.14 6.58 -8.13
Jul 1.34 598 10.15 -12.79
Aug 0.10 4.88 7.40 -9.49
Sep -0.39 1.22 9.32 -15.52
Oct -1.65 10.14 7.05 -35.92
Nov -0.05 531 16.43 -6.94
Dec 1.40 5.06 11.31 -6.23

M15199 4.1 deyaindnsmWanauununaInIgifiouaisasmaIananningumi
Useinalng (SET) lureszegiian 15 U 973w 180 wiou agseninedosay -1.65 fi1 2.98 lag
SNIINANDULNUITIELABURRLFIAR A WaUW¥IEY UseuuTouay 2.98 (STDV = 4.78) uay
SNTINANDULVUTIBFBUREALAIAN Ad LhBunaIAN Useunnsosar -1.65 (STDV = 10.14) vn
HINTUITNTIHANDULNUTIBIDUEIGALAZANEA d115U 180 DU ILNUILABUNGAINEUL]
@ = % = oo °
SNTMANDUWUGER Ao Usvinudosas 16.43 uaziaunaAuildnTnanaulnusgn Ussaiu

Saway -35.92
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Gﬂi’]ﬂﬁ 4.2 aﬁ&%qwasmuwaaé’mwamauLmumaws’]mﬁamaﬁwmmamwé’ﬂm%’wéum
Usenelng w.e. 2550 — 2559

(e : %)
pA1AvanMINgussEmalng
L Aindy AudoaULINATEIU ANE9ER Avinan
Month Average STDV Max Min

Jan -1.44 5.68 5.74 -9.00
Feb 3.46 2.83 7.55 -1.42
Mar 151 4.43 8.83 -5.24
Apr 2.87 4.16 13.06 -3.15
May 0.48 5.46 13.08 -1.34
Jan 0.87 5.36 6.41 -8.13
Jul 1.96 6.89 10.15 -12.79
Aug -0.49 Sy 6.49 -9.49
Sep -0.24 8.68 9.32 -15.52
Oct -1.80 12.46 7.05 -35.92
Nov -1.00 3.29 2.09 -6.94
Dec 1.48 5.70 11.31 -6.23

M1519% 4.2 IideyaingnsmanauinuaaInsgbieulafevewmaInnannsngum
Useinalneg (SET) lugieszeziian 10 U 91uiu 120 Wew agseninefesas -1.80 81 3.46 lag
SRTIHANBULNUT LA ULAREAIANAD WOUNUAINUS UTsaaSeuay 3.46 (STDV = 2.82) uay
SNIINARNBULNUTIEADULRALANEARAD WhaURaIAN UseuiTaeas -1.80 (STDV = 12.46) 1N
WITUIBATINANBULNUT BB UFIAARALAEA d115TU 120 tRoU ENUILARUNG BAIAU]
@ = % = o °
SNTMANDULUGIER Ao Usvanudosas 13.08 uaziouna1ANildnTnanaulnusgn Ussaa

Saway -35.92
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R399 4.3 ADALTINTTUUIVDIBATINANDULYIUAAINTIYLABULRAYVBINAIANANT SN LAY

Usenelng w.e. 2560 — 2564

(e : %)
pA1AvanMINgussEmalng
LR Aindy AudoaULINATEIU ANEaER Aenan
Month Average STDV Max Min
Jan 0.85 521 4.86 -8.09
Feb -2.08 576 2.01 -12.18
Mar -2.90 8.77 5.87 -17.45
Apr 3.20 6.40 14.51 -0.56
May -0.56 2.66 3.12 -3.24
Jan -0.23 5.16 6.58 -1.91
Jul 0.09 391 6.44 -4.24
Aug 1.26 4.11 7.40 -3.39
Sep -0.69 3.62 3.47 -5.79
Oct -1.37 3.27 2.84 -5.10
Nov 1.85 8.21 16.43 -3.43
Dec 1.22 4.06 5.51 -4.86

[ A

M15199 4.3 WideyaindnsmanauununaInsgifiouaievamaInanningum
Useelng (SET) Tuaasszesiian 5 U 41174 60 wiou agseninadesar -2.90 fiv 3.20 lag
FNIINANDURNUT BB ULRALFIAAAD RBULNYIEY UsvaFesay 3.20 (STDV = 6.40)
LArdnTINanaULNUTIERURALMgARD WouluiAl UssunaSouay -2.90 (STDV = 8.77)
MINANTUIBATIHANDUUNUT IR UAIGALAZANGA d1MTU 60 LNBU INUINABUNGATNIEY
I gy = 1% = = N o o
18RI INANDULNUAIEA AD UTeusouay 16.43 Laviioudu1auldnIIHanauknumIgn

Useunaseway -17.45
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1.2 NANTSANEIIATINANDULNUIIBLABULAAY (Average) drutTBaluninTgIU

(STDV) fingegn (Max) uazA1a1ga (Min) Y29NanauLnuyadnaInIgiiauvasnaIananning

WU 19 1o Lanslerisen 4.4 - 4.6

AN 4.4 ADATINTIUUIVBISATIHANDULNUAAIAT IR URALVDINAIARANNSNE 0u 18 1o
W.A. 2550 — 2564

(e : %)
pA1AAaNYSNE Low 1o o

L Andy AnDeauuLnTgIu ANEER Adan

Month Average STDV Max Min
Jan 1.34 4.79 9.47 -4.16
Feb 0.19 6.04 9.63 -13.49
Mar -0.84 9.23 19.76 -19.19
Apr 3.96 5.08 17.04 -3.50
May -0.72 5.35 10.61 -7.46
Jan 1.75 8.41 12.94 -18.44
Jul 1.91 6.23 13.10 -9.85
Aug -0.72 7.09 14.99 -16.55
Sep 1.18 7.51 9.04 -18.11
Oct 0.43 9.69 11.08 -28.89
Nov -0.76 4.24 7.69 -7.27
Dec -0.39 5.11 5.49 -11.73
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M5197 4.4 Tideyaitwansuununainndeeieunatnvdnning 18u o le
(MA) Tugieszeziian 15 U 97U 180 sy ogIznineieeay -0.84 011 3.96 lagdnsn
NaRBULYILTIEIRaUIAgIanAe Ieuluwey Usvanaiesay 3.96 (STDV = 5.08) uavdn
NaRDULNUTEFouRALAEARe Wouilual Uszinudesay -0.84 (STDV = 9.23) Mnflansai
SarmaneuunuEIFougsgaLazingn d1vu 180 ey azwuifeuunaudsnsmaneuuny

gegn AeUszanuiesay 19.76 uazinousaANildnTnanauLnuian Ussanauseyay -28.89

PNTNN 4.5 ADATINTIUUIVBIBATIHANDULNUAAIAT IR URALVDINAIARANNSNE w18 1o

W.A. 2550 — 2559

(e : %)
pAIANENNINE 183 1o 1o
LY Ande Andeauunnsgiy  Agean AFaR
Month Average STDV Max Min
Jan 0.63 Trd gl 9.47 -4.16
Feb 2.34 4.07 9.63 -3.82
Mar -0.45 6.78 5.88 -17.32
Apr 4.06 3.31 71.32 -3.50
May -0.60 4.76 6.18 -1.39
Jan 2.08 9.44 12.94 -18.44
Jul 2.57 7.40 13.10 -9.85
Aug -1.35 8.43 14.99 -16.55
Sep 0.50 9.12 9.04 -18.11
Oct 1.88 11.44 11.08 -28.89
Nov -0.30 a.37 7.69 -1.27

Dec 0.16 4.50 5.49 -8.80
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M99 4.5 Tideyaitwaneuununainindeeieunatnndnning 18u 1o le
(MAN) Tugaeszeziaan 10 U 9713 120 1o agseninesasay -1.34 i1 4.06 lngdnsmanauLny
Melfeulndsgignie Weulmwey Ussanafouas 4.06 (STDV = 3.31) WazdnsHanouLmy
edounduianie iWeudanen Ussinaufosay -1.34 (STDV = 8.43) MnfiasndnsHanauLm
eifeugegauazanan d1msu 120 Weu axnuinfeudenauiisnsnansuumugegn Ae Uszan

Jouaz 14.99 Lavlhauna1AUldnTINanBULNUANEA Useunnseuas -28.89

PNTNN 4.6 ADATINTIUUIVBIBATIHANDULNUAAIAT IR URALVDINAINRANNSNE w18 1o
W.A. 2560 — 2564

(e : %)
RAIANENNINE 183 10 1o
LY Aady Andoauuwnasgu  Agean Awinan
Month Average STDV Max Min
Jan 2.76 4.22 6.52 -3.31
Feb -4.11 7.48 6.19 -13.50
Mar -1.62 13.90 19.76 -19.19
Apr 3.74 8.09 17.04 -3.40
May -0.97 7.00 10.61 -1.46
Jan 1.07 6.81 6.76 -10.11
Jul 0.59 3.05 4.92 -2.63
Aug 0.53 3.63 5.25 -4.56
Sep 2.53 2.65 4.22 -2.03
Oct -2.48 4.33 2.53 -7.64
Nov -1.66 4.29 5.33 -5.34

Dec -1.51 6.61 542 -11.73
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= vy ' a = v v ¢ &
M157 4.6 Tideyalinanauwnunaiaadegidounainnanning 1au o lo
(MAD) Tugeszaziaan 5 Y 91uu 60 Wow agseninesesas -4.11 i9 3.74 lngdnsmanauwny
NUFBURRYAEAAD NaUwIEY UsvauSegay 3.74 (STDV = 8.09) WagdnsWanauLnus ey

WwAYAIaAAe WouNuAMUS Ussunuseuas -4.11 (STDV = 7.48) MNA1sadnsIHanauwnuy

'
[

FNYRBUGIALALAEA FUTU 60 1oU NUINRDUNUIANTIRTIHANBULNUGIEA AB Useunn
Youay 19.76 wazsgn Uszanadesas -19.19

NNFRTHaNULIUAAIA T ouLRR BT IR ANANNINS Wit sEnAlneuay
pamndnning 10 1o lo dmsuszeznansiounnsiay 2550 dufeusunau 2564 wui Tunana
nannindwisuszimalnesasnansuununaInToiieuladugsgaio Woulwwisy Usyana
$owaz 2.98 (STDV = 4.78) wazlunatananning 10 1o Lo Ao Weuwwieu Uszuuioas
396 (STDV = 508) Mnfla1sandnsmansuunaaefoudsmganuit lunaiandnmind
wissemAlngdasnansuuunanelfiouaissigafe Weounaiay Uszinuiosas -1.65
(STDV = 10.14) uaglupanavdnmsng 1y 1o 1o fe Wouluau Ussunasesas -0.84 (STDV = 9.23)

SanHanauunumaIaTifeuRdsewaandnninguisUssimalneuaznain
wannsng 18u 1o T dmsuszezanfouunsiay 2550 dudousuran 2559 wui lunain
vanninduissemalnesnsnansuununainseifouadogsgaie Wounuaius Uszunn
$owaz 3.46 (STDV = 2.83) wazlunatananning 10y 1o lo Ao Weuwwieu Uszuudouas
4,06 (STDV = 331) MnfinNsansmsmanouwnuaaInsefoudssian wui lunaavdnning
wisszmalnesnsmaneuwnunaiasfouadoian Ao Wounaiau Usvanafesas -1.80
(STDV = 12.46) uazlunanananyning 10u 1o lo Ao Weoudamay Ussunadesas -1.35 (STDV =
8.43)

danHanauunuAAIAT iR uRABYemaMndnNguisUszimalnauazmann
wanning 18x 10 Lo dmiusseznanfouunsiay 2560 dufousuiiau 2564 wuin Tupaia
vanninduiasznalnedasnansuununaneiieuadgegaie Woulwwey Uszuin
$oway 3.20 (STDV = 6.40) wazlunatananning 10 1o Lo Ao Weuwwieu Uszauiouas
8.09 (STDV = 809) MnfiaNsansnsmanouwnuaaaeifouadsign wui lusanamdnning
wisszmAlnesnsmanouLuRaInoiReuRdBian A IWeuiluny Ussanafosay -2.90
(STDV = 8.77) wazlumaiandnning 18u 1o lo Ae Wounuawus Uszunadesas -4.11 (STDV
= 7.48)
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2. WanIsnunuusIngnsalinauinsaui linanauunugaindnneudulunain

nannsnelne

MseSunENaNINUMUUIINgMsaliieunnsANdilinaneuunugeninfeuduly
narandnninglng azesurelaelinavesaunisanney 6 aun1s uazuenesuleilu 2 nadl
n3dif1 wansumudsngnisalifeuunsauiilinaneuwugsninfdewdulunaandnning
uwisUszmAlng waznsdifi2 nansvuynuusIngmsalifeunnsesilianeuuugniieudy
Tunaneudnnsng 18u 1o lo Fen1sedunsazusnidu 3 aanan fie seezafiounnsIAL 2550
Dafauiunau 2564 szzlafeUNNIIAY 2550 DuAuiuAN 2559 Uayszevlialieulns Ay
2560 faieusuren 2564 uanslifsnnsei 4.7 - 4.12

2.1 wan1smunaudsIngnisalifeuunsiauiilinansuunugeninieuduly

AaNANANNSNEUMIUsEnAlneg Landlaean1san 4.7 — 4.9
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Ql' Y = R ] A
M99 4.7 NaSU@QﬁiJﬂ']iﬂ@ﬂ@EJLW@VIUW?UUiWﬂQﬂqiml’ﬂaumﬂi"lﬂmmiwwaLLWUQQﬂ’JqL@@u@u

Tunanendnnsndunslsemalng w.a. 2550 — 2564

AANANSNNSNE LU sEImAlne

Variable Coefficient Std. Error t-Statistic Prob.
Jan -0.0026 0.0127 -0.2029 0.8394
Feb 0.0180 0.0172 1.0468 0.2967
Mar 0.0056 0.0206 0.2738 0.7845
Apr 0.0324 0.0187 1.7310 0.0853*
May 0.0039 0.0182 0.2156 0.8296
Jun 0.0076 0.0184 0.4124 0.6805
Jul 0.0160 0.0200 0.7972 0.4265
Aug 0.0036 0.0179 0.1981 0.8432
Sep -0.0044 0.0239 -0.1825 0.8554
Oct -0.0139 0.0286 -0.4867 0.6271
Nov 0.0021 0.0171 0.1237 0.9017
Dec 0.0165 0.0199 0.8332 0.4059
*Joddaynneadfiszdu 0.10
wansludnuazvosauns W
Ri =-0.0026M; + 0.0180M, + 0.0056M; + 0.0324M, + 0.0039M5 + 0.0076Mg
(-0.2029) (1.0468) (0.2738) (1.7310) (0.2156) (0.4124)
+0.0160M; + 0.0036Ms - 0.0044M, - 0.0139M,, + 0.0021M;; + 0.0165My,
0.7972) (0.1981) (-0.1825) (-0.4867) (0.1237) (0.8332) + e,
R? = 0.0387

() Add@dn
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M3l 4.7 Wideyailimuusngnisalifeusnseuilinanouunugsniniiou
Sulumanandnninduisusemalne Tugiana, 2550 - 2564 eegafituddymeadanisesiu 0.05
uanudiungnsalideusweuiilinaneuumuganindeudulunaavdnnsndwisszmalne
aenadifudfyvneadAiseiu 0.10

R399 4.8 NATBIANNITANNBELNENUNINUTINNITalABUINTIALNTNALIUAINTRauBUlY
patAnaNNINguIUsEImAlne w.a. 2550 — 2559

AANANSNNSNI LU sEImAlne

Variable Coefficient Std. Error t-Statistic Prob.
Jan -0.0120 0.0171 -0.7015 0.4845
Feb 0.0455 0.0196 2.3198 0.0223*
Mar 0.0310 0.0231 1.3459 0.1812
Apr 0.0406 0.0219 1.8561 0.0662**
May 0.0168 0.0251 0.6680 0.5056
Jun 0.0206 0.0241 0.8573 0.3932
Jul 0.0316 0.0277 1.1415 0.2562
Aug 0.0071 0.0240 0.2964 0.7675
Sep 0.0096 0.0333 0.2874 0.7744
Oct -0.0060 0.0423 -0.1411 0.8881
Nov 0.0020 0.0172 0.1172 0.9069
Dec 0.0268 0.0272 0.9866 0.3261

*TudAgnNananTzau 0.05

**JydNPYNEnANIZAU 0.10
wansluaNYUEYRIENNTT ARl
Ri =-0.0120M; + 0.0455M, + 0.0310M; + 0.0406M; + 0.0168M5 + 0.0206Mg

(-0.7015)  (2.3198) (1.3459) (1.8561) (0.6680) (0.8573)

+0.0316M; + 0.0071Mg + 0.0096My - 0.0060M;, + 0.0020M;; + 0.0268M,,

(1.1415) (0.2964) (0.2874) (-0.1411) (0.1172) (0.9866) + e,
R? = 0.0657

() Add@d
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m39f 4.8 Wideyailinudsngmsainsifeunnsaudilinansuunuganiy
doudulunaiandnnindwisUszmalne Tugas w.a. 2550 — 2559 agreivaddynisadad
s¥fU 0.05 usnuindusingnisalifeununiusilinansuunugenindeudulunaiandnmsng
uwisUszmalne egnadifoddynisafianisediu 0.05 uazUsngmsalifeumweuillinansuuny
asnifeudulusanandnninduisusemelng egriifoddgmeadanszev 0.10

~ ~ ¢ & PP o a
A5199 4.9 mamaaammimaaaLwammuﬂiﬂﬂgmimmauum’mwmaLmuqqmﬂmauau‘lu
AANANENNSNEIWIUsTAlNY W.A. 2560 — 2564

PANANANNSNE kU T lne

Variable Coefficient Std. Error t-Statistic Prob.
Jan 0.0162 0.0160 1.0106 0.3173
Feb -0.0370 0.0194 -1.9134 0.0617*
Mar -0.0452 0.0367 -1.2321 0.2239
Apr 0.0158 0.0357 0.4431 0.6597
May -0.0218 0.0200 -1.0912 0.2806
Jun -0.0185 0.0281 -0.6590 0.5130
Jul -0.0153 0.0237 -0.6463 0.5212
Aug -0.0036 0.0244 -0.1466 0.8841
Sep -0.0231 0.0228 -1.0121 0.3166
Oct -0.0299 0.0215 -1.3908 0.1707
Nov 0.0023 0.0407 0.0567 0.9550
Dec -0.0040 0.0249 -0.1607 0.8730

*Teddyn1aadaniszdu 0.10
WEAAILUANWULUDIAUNTT bARIT
Ri=+ 0.0162M; -0.0370M, - 0.0452M5; + 0.0158M, - 0.0218M5; - 0.0185Mq

(1.0106)  (-1.9134) (-1.2321) (0.4431) (-1.0912) (-0.6590)
-0.0153M; - 0.0036Mg - 0.0231My - 0.0299M,, + 0.0023M;; -  0.0040M,
(-0.6463) (-0.1466) (-1.0121) (-1.3908) (0.0567) (:0.1607) + &

R? = 0.1137
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Tupaiandnning 10w 1o 1o w.a. 2550 — 2564

) [y & @
ARAAUENNINE 1O 1B 19

Variable Coefficient Std. Error t-Statistic Prob.
Jan 0.0134 0.0124 1.0810 0.2813
Feb -0.0115 0.0183 -0.6282 0.5308
Mar -0.0218 0.0262 -0.8324 0.4063
Apr 0.0262 0.0187 1.4032 0.1624
May -0.0206 0.0197 -1.0485 0.2959
Jun 0.0041 0.0250 0.1632 0.8706
Jul 0.0058 0.0203 0.2835 0.7771
Aug -0.0202 0.0221 -0.9133 0.3624
Sep -0.0016 0.0237 -0.0686 0.9454
Oct -0.0091 0.0286 -0.3188 0.7503
Nov -0.0210 0.0134 -1.5662 0.1192
Dec -0.0173 0.0170 -1.0174 0.3104

WEAAILUANWULUDIAUNTT bARIT
R.=+ 0.0134M; -0.0115M, - 0.0218M5 + 0.0262M, - 0.0206M5 + 0.0041Mq

(0.0173)  (-0.6282) (-0.8324) (1.4032) (-1.0485) (0.1632)
+0.0058M;-  0.0202Mg - 0.0016My - 0.0091M;, - 0.0210My; - 0.0173My,
(0.2835) (09133) (-0.0686) (03189) (-1.5662) (-1.0179) + &,

R? = 0.0438
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Variable Coefficient Std. Error t-Statistic Prob.
Jan 0.0063 0.0162 0.3883 0.6986
Feb 0.0171 0.0199 0.8617 0.3908
Mar -0.0108 0.0290 -0.3720 0.7107
Apr 0.0344 0.0185 1.8540 0.0665*
May -0.0123 0.0234 -0.5252 0.6005
Jun 0.0146 0.0340 0.4291 0.6687
Jul 0.0194 0.0284 0.6841 0.4954
Aug -0.0191 0.0312 -0.6131 0.5411
Sep -0.0013 0.0341 -0.0375 0.9702
Oct 0.0125 0.0406 0.3076 0.7590
Nov -0.0093 0.0166 -0.5612 0.5758
Dec -0.0046 0.0185 -0.2506 0.8026

*TodAgnsadainszau 0.10

wARIlUANWULUDIAUNTT bARIT

R =+ 0.0063M+0.0171M, - 0.0108M; + 0.0344M, - 0.0123Ms + 0.0146M;
(0.3883)  (0.8617) (-0.3720) (1.8540) (-0.5252) (0.4291)
+0.0194M; - 0.0191Mg - 0.0013Ms + 0.0125My - 0.0093My; -  0.0046M;,
(0.6841) (06131) (:0.0375) (0.3076) (05612) (:0.2506) + e;
R? = 0.0505
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Tupaievanning 15y 1o 1o w.a. 2560 — 2564

paAannsne 1o 1o 1o

Variable Coefficient Std. Error t-Statistic Prob.

Jan 0.0276 0.0189 1.4615 0.1504
Feb -0.0687 0.0255 -2.6982 0.0096*
Mar -0.0438 0.0585 -0.7489 0.4576
Apr 0.0098 0.0435 0.2257 0.8224
May -0.0372 0.0366 -1.0184 0.3136
Jun -0.0169 0.0358 -0.4719 0.6391
Jul -0.0216 0.0233 -0.9298 0.3571
Aug -0.0223 0.0249 -0.8958 0.3749
Sep -0.0023 0.0223 -0.1036 0.9179
Oct -0.0523 0.0273 -1.9194 0.0609**
Nov -0.0442 0.0251 -1.7594 0.0849**
Dec -0.0427 0.0369 -1.1585 0.2524

“Jeddyn19adaniszdu 0.05

PfdnfynadAtiseu 0.10

wansludnvarvasaunis 1wl

Ri =+ 0.0276M;- 0.0687M, - 0.0438M; + 0.0098M, - 0.0372Ms 0.0169M¢

(1.4615) (-2.6982) (-0.7489) (-1.0184) (-0.4719)
S0.0216M, - 0.0223Mg - 0.0023My - 0.0523My, - 0.0442M,; -  0.0427M,
(-0.9298) (-0.8958) (-0.1036) (-1.7594) (-1.1585) + e,
R? = 0.1245
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AN 1 RS INANDUNIUNAINTILLF DURALVDINANUA NNSNEsUsEmnelng

WA 2550 — 2564 15NN AL

panannsnewAsUsznelne (SET)
Date Month M1 Rate of return | Rate of return
100%

Jan 31, 2007 January 654.04 -0.0387 -3.8689
Jan 31, 2008 January 784.23 -0.0900 -9.0018
Jan 30, 2009 January 437.69 -0.0276 -2.7648
Jan 29, 2010 January 696.55 -0.0531 -5.3105
Jan 31, 2011 January 964.1 -0.0688 -6.8795
Jan 31, 2012 January 1,083.97 0.0556 5.5625
Jan 31, 2013 January 1,474.20 0.0574 5.7424
Jan 31, 2014 January 1,274.28 -0.0190 -1.8990
Jan 30, 2015 January 1,581.25 0.0543 5.4305
Jan 29, 2016 January 1,300.98 0.0100 1.0012
Jan 31, 2017 January 1,577.31 0.0220 2.2031
Jan 31, 2018 January 1,826.86 0.0409 4.0865
Jan 31, 2020 January 1,641.73 0.0486 4.8581
Jan 31, 2020 January 1,514.14 -0.0809 -8.0903
Jan 29, 2021 January 1,466.98 0.0121 1.2091
Average -0.5148

STDV 5.2460

Max 5.7424

Min -9.0018
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AN 2 TRTINANDULNUNAINT LR DURALVDINANUA NNSNEsUsEmelng

WA, 2550 — 2564 HaununIuS

pAANSNNSN AU s lne (SET)

Date Month M1 Rate of Rate of return
return 100%

Feb 28, 2007 February 677.13 0.0347 3.4695
Feb 29, 2008 February 845.76 0.0755 7.5533
Feb 27, 2009 February 431.52 -0.0142 -1.4197
Feb 26, 2010 February 721.37 0.0350 3.5013
Feb 28, 2011 February 987.91 0.0244 2.4397
Feb 29, 2012 February 1,160.90 0.0686 6.8565
Feb 28, 2013 February 1,541.58 0.0447 4.4692
Feb 28, 2014 February 1,325.33 0.0393 3.9280
Feb 27, 2015 February 1,587.01 0.0036 0.3636
Feb 29, 2016 February 1,332.37 0.0238 2.3841
Feb 28, 2017 February 1,559.56 -0.0113 -1.1317
Feb 28, 2018 February 1,830.13 0.0018 0.1788
Feb 28, 2019 February 1,653.48 0.0071 0.7132
Feb 28, 2020 February 1,340.52 -0.1218 -12.1790
Feb 25, 2021 February 1,496.78 0.0201 2.0110
Average 1.5425

STDV 4.5985

Max 7.5533

Min -12.1790
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AN 3 TRTINANDUMNUNAINT LR DURALVDINANUA NNSNEisUsEmnelng

WA 2550 — 2564 Whauduimy

panannsnewAsUsznelne (SET)
Date Month M1 Rate of Rate of return
return 100%

Mar 30, 2007 March 673.71 -0.0051 -0.5064
Mar 31, 2008 March 817.03 -0.0346 -3.4560
Mar 31, 2009 March 431.5 0.0000 -0.0046
Mar 31, 2010 March 787.98 0.0883 8.8321
Mar 31, 2011 March 1,047.48 0.0586 5.8551
Mar 30, 2012 March 1,196.77 0.0304 3.0431
Mar 29, 2013 March 1,561.06 0.0126 1.2557
Mar 31, 2014 March 1,376.26 0.0377 3.7708
Mar 31, 2015 March 1,505.94 -0.0524 -5.2434
Mar 31, 2016 March 1,407.70 0.0550 5.4998
Mar 31, 2017 March 1,575.11 0.0099 0.9921
Mar 30, 2018 March 1,776.26 -0.0299 -2.9877
Mar 29, 2019 March 1,638.65 -0.0090 -0.9009
Mar 31, 2020 March 1,125.86 -0.1745 -17.4510
Mar 31, 2021 March 1,587.21 0.0587 5.8662
Average 0.3043

STDV 6.2995

Max 8.8321

Min -17.4510
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ANSIN 4 TR INANDUNUNAINT LR DURALVDINANUA NNSNEUAsUsEmelng

WA 2550 — 2564 HauUYIeU

manemanynInguisUszmele (SET)
Date Month M1 Rate of Rate of return
return 100%

Apr 30, 2007 April 699.16 0.0371 3.7080
Apr 30, 2008 April 832.45 0.0187 1.8697
Apr 30, 2009 April 491.69 0.1306 13.0581
Apr 30, 2010 April 763.51 -0.0315 -3.1546
Apr 29, 2011 April 1,093.56 0.0431 4.3051
Apr 30, 2012 April 1,228.49 0.0262 2.6160
Apr 30, 2013 April 1,597.86 0.0233 2.3300
Apr 30, 2014 April 1,414.94 0.0277 27717
Apr 30, 2015 April 1,526.74 0.0137 1.3717
Apr 29, 2016 April 1,404.61 -0.0022 -0.2197
Apr 28, 2017 April 1,566.32 -0.0056 -0.5596
Apr 30, 2018 April 1,780.11 0.0022 0.2165
Apr 30, 2019 April 1,673.52 0.0211 2.1056
Apr 30, 2020 April 1,301.66 0.1451 14.5093
Apr 30, 2021 April 1,583.13 -0.0026 -0.2574
Average 2.9780

STDV 4.7845

Max 14.5093

Min -3.1546
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AN 5 TRTINANDUMNUNAINT LR DURALVDINANUA NNSNEisUsEmelng

WAL, 2550 — 2564 HOUNG¥NIAL

manemanynInguisUszmele (SET)
Date Month M1 Rate of Rate of return
return 100%

May 30, 2007 May 737.4 0.0533 5.3251
May 30, 2008 May 833.65 0.0014 0.1440
May 29, 2009 May 560.41 0.1308 13.0820
May 31, 2010 May 750.43 -0.0173 -1.7280
May 31, 2011 May 1,073.83 -0.0182 -1.8207
May 31, 2012 May 1,141.50 -0.0734 -7.3443
May 31, 2013 May 1,562.07 -0.0227 -2.2653
May 30, 2014 May 1,415.73 0.0006 0.0558
May 29, 2015 May 1,496.05 -0.0203 -2.0306
May 31, 2016 May 1,424.28 0.0139 1.3907
May 31, 2017 May 1,561.66 -0.0030 -0.2980
May 31, 2018 May 1,726.97 -0.0303 -3.0307
May 31, 2019 May 1,620.22 -0.0324 -3.2367
May 29, 2020 May 1,342.85 0.0312 3.1154
May 31, 2021 May 1,593.59 0.0066 0.6585
Average 0.1345

STDV 4.6335

Max 13.0820

Min -7.3443
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AN 6 TRTINANDUNUNAINT LR DURALVDINAMUA NNSNEisUsEmnelng

W.A. 2550 — 2564 Haullguien

manemanynInguisUszmele (SET)
Date Month M1 Rate of Rate of return
return 100%

Jun 29, 2007 June 776.79 0.0520 5.2040
Jun 30, 2008 June 768.59 -0.0813 -8.1256
Jun 30, 2009 June 597.48 0.0641 6.4052
Jun 30, 2010 June 797.31 0.0606 6.0597
Jun 30, 2011 June 1,041.48 -0.0306 -3.0589
Jun 29, 2012 June 1,172.11 0.0265 2.6462
Jun 28, 2013 June 1,451.90 -0.0731 -7.3139
Jun 30, 2014 June 1,485.75 0.0483 4.8274
Jun 30, 2015 June 1,504.55 0.0057 0.5666
Jun 30, 2016 June 1,444.99 0.0144 1.4436
Jun 30, 2017 June 1,574.74 0.0083 0.8341
Jun 29, 2018 June 1,595.58 -0.0791 -7.9131
Jun 28, 2019 June 1,730.34 0.0658 6.5756
Jun 30, 2020 June 1,339.03 -0.0028 -0.2849
Jun 30, 2021 June 1,587.79 -0.0036 -0.3646
Average 0.5001

STDV 5.1369

Max 6.5756

Min -8.1256
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AN 7 RS INANDUNUNAINT LR DURALVDINANUA NNSNEisUsEmnelng

WA, 2550 — 2564 Haunsngau

manemanynInguisUszmele (SET)
Date Month M1 Rate of Rate of return
return 100%

Jul 31, 2007 July 859.76 0.1015 10.1483
Jul 31, 2008 July 676.32 -0.1279 -12.7891
Jul 31, 2009 July 624 0.0434 4.3430
Jul 30, 2010 July 855.83 0.0708 7.0828
Jul 29, 2011 July 1,133.53 0.0847 8.4694
Jul 31, 2012 July 1,199.30 0.0229 2.2933
Jul 31, 2013 July 1,423.14 -0.0200 -2.0007
Jul 31, 2014 July 1,502.39 0.0111 1.1137
Jul 31, 2015 July 1,440.12 -0.0438 -4.3767
Jul 29, 2016 July 1,524.07 0.0533 5.3282
Jul 31, 2017 July 1,576.08 0.0009 0.0851
Jul 31, 2018 July 1,701.79 0.0644 6.4443
Jul 31, 2019 July 1,711.97 -0.0107 -1.0673
Jul 31, 2020 July 1,328.53 -0.0079 -0.7872
Jul 30, 2021 July 1,521.92 -0.0424 -0.2370
Average 1.3367

STDV 5.9750

Max 10.1483

Min -12.7891
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AN 8 AT INANDUMNUNAINT LR DURALVDINANUA NNSNEisUsEmelng

W.A. 2550 — 2564 HaUaWNAL

manemanynInguisUszmele (SET)
Date Month M1 Rate of Rate of return
return 100%

Aug 31, 2007 August 813.21 -0.0557 -5.5664
Aug 29, 2008 August 684.44 0.0119 1.1935
Aug 31, 2009 August 653.25 0.0458 4.5810
Aug 31, 2010 August 913.19 0.0649 6.4872
Aug 31, 2011 August 1,070.05 -0.0576 -5.7631
Aug 31, 2012 August 1,227.48 0.0232 2.3225
Aug 30, 2013 August 1,294.30 -0.0949 -9.4896
Aug 29, 2014 August 1,561.63 0.0387 3.8673
Aug 31, 2015 August 1,382.41 -0.0409 -4.0898
Aug 31, 2016 August 1,548.44 0.0159 1.5864
Aug 31, 2017 August 1,616.16 0.0251 2.5112
Aug 31, 2018 August 1,721.58 0.0116 1.1562
Aug 30, 2019 August 1,654.92 -0.0339 -3.3892
Aug 31, 2020 August 1,310.66 -0.0135 -1.3542
Aug 31, 2021 August 1,638.75 0.0740 7.3961
Average 0.0966

STDV 4.8834

Max 7.3961

Min -9.4896
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AN 9 AT INANDUMNUNAINTILLF DURALVDINANUA NNSNEisUsEmnelng

W.A. 2550 — 2564 Waunueey

manemanynInguisUszmele (SET)
Date Month M1 Rate of Rate of return
return 100%

Sep 28, 2007 September 845.5 0.0389 3.8939
Sep 30, 2008 September 596.54 -0.1375 -13.7455
Sep 30, 2009 September 717.07 0.0932 9.3214
Sep 30, 2010 September 975.3 0.0658 6.5801
Sep 30, 2011 September 916.21 -0.1552 -15.5215
Sep 28, 2012 September 1,298.79 0.0565 5.6470
Sep 30, 2013 September 1,383.16 0.0664 6.6401
Sep 30, 2014 September 1,585.67 0.0153 1.5277
Sep 30, 2015 September 1,349.00 -0.0245 -2.4465
Sep 30, 2016 September 1,483.21 -0.0430 -4.3039
Sep 29, 2017 September 1,673.16 0.0347 3.4661
Sep 28, 2018 September 1,756.41 0.0200 2.0029
Sep 30, 2019 September 1,637.22 -0.0108 -1.0753
Sep 30, 2020 September 1,237.04 -0.0578 -5.7809
Sep 30, 2021 September 1,605.68 -0.0204 -2.0386
Average -0.3889

STDV 7.2235

Max 9.3214

Min -15.5215
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A1 10 DRTIHANDULNUAAIATIELA DU LUBINAIANA NN NE WASUTEINA e

W.A. 2550 — 2564 LHaunaAY

manemanynInguisUszmele (SET)
Date Month M1 Rate of Rate of return
return 100%

Oct 31, 2007 October 907.28 0.0705 7.0523
Oct 31, 2008 October 416.53 -0.3592 -35.9188
Oct 30, 2009 October 685.24 -0.0454 -4.5404
Oct 29, 2010 October 984.46 0.0093 0.9348
Oct 31, 2011 October 974.75 0.0619 6.1935
Oct 31, 2012 October 1,298.87 0.0001 0.0062
Oct 31, 2013 October 1,442.88 0.0423 4.2270
Oct 31, 2014 October 1,584.16 -0.0010 -0.0953
Oct 30, 2015 October 1,394.94 0.0335 3.3488
Oct 31, 2016 October 1,495.72 0.0084 0.8399
Oct 31, 2017 October 1,721.37 0.0284 2.8406
Oct 31, 2018 October 1,669.09 -0.0510 -5.0993
Oct 31, 2019 October 1,601.49 -0.0221 -2.2065
Oct 30, 2020 October 1,194.95 -0.0346 -3.4617
Oct 29, 2021 October 1,623.43 0.0110 1.0994
Average -1.6520

STDV 10.1445

Max 7.0523

Min -35.9188
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A1 11 DRTIHANDULNUAAIATIELA DU LUBINAIANA NN NE AU TINA e

WAL, 2550 — 2564 HoungAINIE

panannsnewAsUsznelne (SET)
Date Month M1 Rate of Rate of return
return 100%

Nov 30, 2007 November 846.44 -0.0694 -6.9412
Nov 28, 2008 November 401.84 -0.0359 -3.5904
Nov 30, 2009 November 689.07 0.0056 0.5574
Nov 30, 2010 November 1,005.12 0.0208 2.0769
Nov 30, 2011 November 995.33 0.0209 2.0893
31/11/2012 November 1,324.04 0.0192 1.9193
Nov 29, 2013 November 1,371.13 -0.0510 -5.1006
Nov 28, 2014 November 1,593.91 0.0061 0.6136
Nov 30, 2015 November 1,359.70 -0.0256 -2.5587
Nov 30, 2016 November 1,510.24 0.0097 0.9661
Nov 30, 2017 November 1,697.39 -0.0140 -1.4029
Nov 30, 2018 November 1,641.80 -0.0165 -1.6485
Nov 29, 2019 November 1,590.59 -0.0068 -0.6829
Nov 30, 2020 November 1,408.31 0.1643 16.4286
Nov 30, 2021 November 1,568.69 -0.0343 -3.4300
Average -0.0469

STDV 5.3077

Max 16.4286

Min -6.9412
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ANSIN 12 DATIHANDULNUAAIATIELA DU LUBINAIANA NN NE WASUTTINA e

W.A. 2550 — 2564 HausUINAL

manemanynInguisUszmele (SET)
Date Month M1 Rate of Rate of return
return 100%

Dec 28, 2007 December 858.1 0.0137 1.3681
Dec 30, 2008 December 449.96 0.1131 11.3105
Dec 30, 2009 December 734.54 0.0639 6.3902
Dec 30, 2010 December 1,032.76 0.0271 2.7128
Dec 30, 2011 December 1,025.32 0.0297 2.9686
Dec 28, 2012 December 1,391.93 0.0500 5.0004
Dec 27, 2013 December 1,298.71 -0.0543 -5.4264
Dec 30, 2014 December 1,497.67 -0.0623 -6.2280
Dec 30, 2015 December 1,288.02 -0.0542 -5.4158
Dec 30, 2016 December 1,542.94 0.0214 2.1421
Dec 29, 2017 December 1,753.71 0.0326 3.2642
Dec 28, 2018 December 1,563.88 -0.0486 -4.8623
Dec 30, 2019 December 1,579.84 -0.0068 -0.6781
Dec 30, 2020 December 1,449.35 0.0287 2.8725
Dec 30, 2021 December 1,657.62 0.0551 5.5142
Average 1.3955

STDV 5.0580

Max 11.3105

Min -6.2280
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M5 13 SRTIMaRBULUAAINSERaUIRATRIRaAE NS N 1o 1o

WA 2550 — 2564 15NN AL

AANAVIANTSNELON 1 1o (MAI)
Date Month M1 Rate of | Rate of return
return 100%

Jan 31, 2007 January 185.54 -0.0416 -4.1645
Jan 31, 2008 January 261.51 -0.0407 -4.0689
Jan 30, 2009 January 166.85 0.0238 23775
Jan 29, 2010 January 210.06 -0.0246 -2.4639
Jan 31, 2011 January 265.12 -0.0285 -2.8520
Jan 31, 2012 January 290.48 0.0947 9.4715
Jan 31, 2013 January 453.14 0.0863 8.6285
Jan 31, 2014 January 351.74 -0.0143 -1.4283
Jan 30, 2015 January 724.72 0.0346 3.4634
Jan 29, 2016 January 508.77 -0.0269 -2.6859
Jan 31, 2017 January 646.02 0.0471 4.7145
Jan 31, 2018 January 540.74 0.0007 0.0684
Jan 31, 2019 January 380.45 0.0652 6.5189
Jan 31, 2020 January 299.57 -0.0331 -3.3062
Jan 29, 2021 January 356.33 0.0579 5.7883
Average 1.3374

STDV 4.7921

Max 9.4715

Min -4.1645
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MSNN 14 SRTMaRBULUAAINS R eI BvRIRaAE NS HEDY 1o 1o

WA, 2550 — 2564 AaUNNNTUS

AANAVIANTSNELON 1 1o (MAI)
Date Month M1 Rate of Rate of return
return 100%

Feb 28, 2007 February 194.25 0.0459 4.5875
Feb 29, 2008 February 269.36 0.0296 2.9576
Feb 27, 2009 February 160.59 -0.0382 -3.8241
Feb 26, 2010 February 212.16 0.0099 0.9948
Feb 28, 2011 February 263.56 -0.0059 -0.5902
Feb 29, 2012 February 294.83 0.0149 1.4864
Feb 28, 2013 February 469.25 0.0349 3.4935
Feb 28, 2014 February 376.45 0.0679 6.7893
Feb 27, 2015 February 798 0.0963 9.6323
Feb 29, 2016 February 498.06 -0.0213 -2.1275
Feb 28, 2017 February 612.82 -0.0528 -5.2759
Feb 28, 2018 February 500.44 -0.0775 -7.7451
Feb 28, 2019 February 379.59 -0.0023 -0.2263
Feb 28, 2020 February 261.76 -0.1349 -13.4920
Feb 25, 2021 February 379.07 0.0619 6.1864
Average 0.1898

STDV 6.0428

Max 9.6323

Min -13.4920
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MSN 15 SRTIMaRBULUAAINS R eI TRIaAE NS N 1o 1o

W.A. 2550 — 2564 LHauliuAu

AANAVIANTSNELON 1 1o (MAI)
Date Month M1 Rate of Rate of return
return 100%

Mar 30, 2007 March 193.85 -0.0021 -0.2061
Mar 31, 2008 March 272.81 0.0127 1.2727
Mar 31, 2009 March 152.13 -0.0541 -5.4119
Mar 31, 2010 March 212.43 0.0013 0.1272
Mar 31, 2011 March 279.53 0.0588 5.8829
Mar 30, 2012 March 292.15 -0.0091 -0.9132
Mar 29, 2013 March 484.28 0.0315 3.1528
Mar 31, 2014 March 395.33 0.0489 1.8936
Mar 31, 2015 March 671.1 -0.1732 -17.3190
Mar 31, 2016 March 518.4 0.0400 4.0027
Mar 31, 2017 March 597.45 -0.0254 -2.5401
Mar 30, 2018 March 490.65 -0.0198 -1.9757
Mar 29, 2019 March 364.12 -0.0416 -4.1608
Mar 31, 2020 March 216.05 -0.1919 -19.1918
Mar 31, 2021 March 461.89 0.1976 19.7606
Average -0.8418

STDV 9.2277

Max 19.7606

Min -19.1918
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MSNN 16 SRTIMARBULNUARINSERBURETRIAAE NS HEDU 1o 1o

WA 2550 — 2564 LHDUIEEU

AANAVIANTSNELON 1 1o (MAI)
Date Month M1 Rate of | Rate of return
return 100%

Apr 30, 2007 April 208.42 0.0725 7.2471
Apr 30, 2008 April 283.23 0.0375 3.7484
Apr 30, 2009 April 163.69 0.0732 7.3239
Apr 30, 2010 April 205.13 -0.0350 -3.4969
Apr 29, 2011 April 293.83 0.0499 4.9892
Apr 30, 2012 April 308.83 0.0555 5.5524
Apr 30, 2013 April 507.79 0.0474 4.7405
Apr 30, 2014 April 422.67 0.0669 6.6871
Apr 30, 2015 April 688.86 0.0261 2.6120
Apr 29, 2016 April 524.89 0.0124 1.2442
Apr 28, 2017 April 577.47 -0.0340 -3.4014
Apr 30, 2018 April 486.44 -0.0086 -0.8617
Apr 30, 2019 April 366.15 0.0056 0.5560
Apr 30, 2020 April 256.19 0.1704 17.0409
Apr 30, 2021 April 487.29 0.0535 5.3533
Average 3.9556

STDV 5.0757

Max 17.0409

Min -3.4969
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MSNN 17 SRTMaRBULNUAAINS R e vRIRaAE NS N 1o 1o

WA, 2550 — 2564 LHDUNGENIAM

AANAVIANTSNELON 1 1o (MAI)
Date Month M1 Rate of Rate of return
return 100%

May 30, 2007 May 212.16 0.0178 1.7785
May 30, 2008 May 276.42 -0.0243 -2.4338
May 29, 2009 May 174.13 0.0618 6.1828
May 31, 2010 May 207.63 0.0121 1.2114
May 31, 2011 May 295.93 0.0071 0.7122
May 31, 2012 May 288.38 -0.0685 -6.8512
May 31, 2013 May 471.61 -0.0739 -7.3916
May 30, 2014 May aa7.74 0.0576 5.7621
May 29, 2015 May 656.16 -0.0486 -4.8633
May 31, 2016 May 524.17 -0.0014 -0.1373
May 31, 2017 May 568.88 -0.0150 -1.4987
May 31, 2018 May 460.88 -0.0540 -5.3976
May 31, 2019 May 339.82 -0.0746 -7.4627
May 29, 2020 May 284.87 0.1061 10.6114
May 31, 2021 May 482.03 -0.0109 -1.0853
Average -0.7242

STDV 5.3500

Max 10.6114

Min -7.4627




67

M5 18 SRTIMARBULNUAAINS R eIV IaAE NS HEDU 1o 1o

WA, 2550 — 2564 nauilguiey

AANAVIANYVISTELON 1 1o (MAI)
Date Month M1 Rate of Rate of return
return 100%

Jun 29, 2007 June 229.29 0.0776 7.7647
Jun 30, 2008 June 256.44 -0.0750 -7.5027
Jun 30, 2009 June 192.15 0.0985 9.8474
Jun 30, 2010 June 230.84 0.1060 10.5967
Jun 30, 2011 June 304.27 0.0278 2.7793
Jun 29, 2012 June 294.65 0.0215 2.1509
Jun 28, 2013 June 392.21 -0.1844 -18.4355
Jun 30, 2014 June 509.61 0.1294 12.9433
Jun 30, 2015 June 656.8 0.0010 0.0975
Jun 30, 2016 June 527.35 0.0060 0.6048
Jun 30, 2017 June 565.71 -0.0056 -0.5588
Jun 29, 2018 June 416.57 -0.1011 -10.1083
Jun 28, 2019 June 363.58 0.0676 6.7583
Jun 30, 2020 June 297.87 0.0446 4.4624
Jun 30, 2021 June 505.64 0.0478 4.7819
Average 1.7455

STDV 8.4143

Max 12.9433

Min -18.4355
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MSN 19 SRTIMARBULNUAAINSERBUIRETRIAAE NS HEDY 1o 1o

WA, 2550 - 2564 RBUNINYIAL

AANAVIANTSNELON 1 1o (MAI)
Date Month M1 Rate of Rate of return
return 100%

Jul 31, 2007 July 261.39 0.1310 13.1026
Jul 31, 2008 July 240.59 -0.0638 -6.3800
Jul 31, 2009 July 187.31 -0.0255 -2.5511
Jul 30, 2010 July 243.71 0.0543 5.4254
Jul 29, 2011 July 318.02 0.0442 4.4199
Jul 31, 2012 July 305.82 0.0372 3.7208
Jul 31, 2013 July 389.35 -0.0073 -0.7319
Jul 31, 2014 July 549.11 0.0747 7.4653
Jul 31, 2015 July 595.18 -0.0985 -9.8516
Jul 29, 2016 July 589.3 0.1111 11.1071
Jul 31, 2017 July 551.03 -0.0263 -2.6292
Jul 31, 2018 July 437.59 0.0492 4.9228
Jul 31, 2019 July 369.16 0.0152 1.5231
Jul 31, 2020 July 301.4 0.0118 1.1781
Jul 30, 2021 July 495.46 -0.0203 -2.0338
Average 1.9125

STDV 6.2251

Max 13.1026

Min -9.8516
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M5 20 SRTIMARBULNURAINS R B TRIAIAE NS HED 1o 1o

WA 2550 — 2564 LHoUFNAL

AANAVIANYVISTELON 1 1o (MAI)

Date Month M1 Rate of Rate of return

return 100%
Aug 31, 2007 August 251.37 -0.0391 -3.9088
Aug 29, 2008 August 238.65 -0.0081 -0.8096
Jul 31, 2009 August 187.31 -0.0255 -2.5511
Aug 31, 2010 Ausgust 253.45 0.0392 3.9188
Aug 31, 2011 Ausgust 295.39 -0.0738 -7.3818
Aug 31, 2012 August 323.17 0.0552 5.5182
Aug 30, 2013 August 329.95 -0.1655 -16.5538
Aug 29, 2014 August 637.93 0.1499 14.9930
Aug 31, 2015 August 560.4 -0.0602 -6.0213
Aug 31, 2016 August 585.38 -0.0067 -0.6674
Aug 31, 2017 Ausgust 547.42 -0.0066 -0.6573
Aug 31, 2018 August 439.01 0.0032 0.3240
Aug 30, 2019 August 352.72 -0.0456 -4.5556
Aug 31, 2020 August 308.36 0.0228 2.2830
Ausgust 522.15 0.0525 5.2468
Average -0.7215
STDV 7.0937
Max 14.9930
Min -16.5538
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M5 21 SRTIMARBULNURAINSEReURATRIAAE NS N 1o 1o

WA 2550 — 2564 LHaunugngu

AAAVANYINGLON 1o To (MAI)
Date Month M1 Rate of Rate of return
return 100%

Sep 28, 2007 September 263.94 0.0488 4.8796
Sep 30, 2008 September 216.93 -0.0954 -9.5423
Sep 30, 2009 September 201.02 0.0898 8.9828
Sep 30, 2010 September 250.64 -0.0111 -1.1149
Sep 30, 2011 September 246.46 -0.1811 -18.1097
Sep 28, 2012 September 347.86 0.0736 7.3622
Sep 30, 2013 September 354.15 0.0708 7.0779
Sep 30, 2014 September 698.26 0.0904 9.0363
Sep 30, 2015 September 573.69 0.0234 2.3438
Sep 30, 2016 September 551.74 -0.0592 -5.9184
Sep 29, 2017 September 570.66 0.0416 4.1577
Sep 28, 2018 September 456.38 0.0388 3.8804
Sep 30, 2019 September 345.62 -0.0203 -2.0335
Sep 30, 2020 September 315.85 0.0240 2.3999
Sep 30, 2021 September 544.68 0.0422 4.2244
Average 1.1751

STDV 7.5148

Max 9.0363

Min -18.1097
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MSNN 22 SRTIMARBULNURAINS R e vRIaAE NS HEY 1o 1o

W.A. 2550 — 2564 AoUNA1AY

AANAVIANYVISTELON 1 1o (MAI)
Date Month M1 Rate of Rate of return
return 100%

Oct 31, 2007 October 294.88 0.1108 11.0847
Oct 31, 2008 October 162.5 -0.2889 -28.8897
Oct 30, 2009 October 209.93 0.0434 4.3370
Oct 29, 2010 October 261.1 0.0409 4.0886
Oct 31, 2011 October 242.44 -0.0164 -1.6445
Oct 31, 2012 October 385.17 0.1019 10.1885
Oct 31, 2013 October 385.13 0.0839 8.3860
Oct 31, 2014 October 723.78 0.0359 3.5896
Oct 30, 2015 October 592.87 0.0329 3.2886
Oct 31, 2016 October 576.21 0.0434 4.3395
Oct 31, 2017 October 574.95 0.0075 0.7489
Oct 31, 2018 October 422.81 -0.0764 -7.6403
Oct 31, 2019 October 325.46 -0.0601 -6.0100
Oct 30, 2020 October 309.56 -0.0201 -2.0115
Oct 29, 2021 October 558.65 0.0253 2.5325
Average 0.4259

STDV 9.6923

Max 11.0847

Min -28.8897
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WA, 2550 — 2564 LpuNgAINIY
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AANAVIANTSNELON 1 1o (MAI)
Date Month M1 Rate of Rate of return
return 100%

Nov 30, 2007 November 274.21 -0.0727 -7.2674
Nov 28, 2008 November 156.79 -0.0358 -3.5771
Nov 30, 2009 November 212.01 0.0099 0.9859
Nov 30, 2010 November 261.54 0.0017 0.1684
Nov 30, 2011 November 261.81 0.0769 7.6865
31/11/2012 November 393.46 0.0213 2.1295
Nov 29, 2013 November 371.48 -0.0361 -3.6086
Nov 28, 2014 November 126.72 0.0041 0.4054
Nov 30, 2015 November 570.71 -0.0381 -3.8094
Nov 30, 2016 November 598.74 0.0384 3.8355
Nov 30, 2017 November 547.16 -0.0495 -4.9542
Nov 30, 2018 November 400.82 -0.0534 -5.3410
Nov 29, 2019 November 318.88 -0.0204 -2.0425
Nov 30, 2020 November 326.51 0.0533 5.3309
Nov 30, 2021 November 551.4 -0.0131 -1.3063
Average -0.7576

STDV 4.2375

Max 7.6865

Min -7.2674
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MSNN 24 SRTMARBULNURAINSEReUIRABvRIAIAE NS HEDY 1o 1o

WA 2550 — 2564 LHaUsWINAY

AANAVIANTSNELON 1 1o (MAI)
Date Month M1 Rate of Rate of return
return 100%

Dec 28, 2007 December 272.37 -0.0067 -0.6733
Dec 30, 2008 December 162.93 0.0384 3.8413
Dec 30, 2009 December 2153 0.0154 1.5399
Dec 30, 2010 December 272.79 0.0421 4.2115
Dec 30, 2011 December 264.23 0.0092 0.9201
Dec 28, 2012 December 415.68 0.0549 5.4936
Dec 27, 2013 December 356.8 -0.0403 -4.0320
Dec 30, 2014 December 700.05 -0.0374 -3.7389
Dec 30, 2015 December 522.62 -0.0880 -8.8027
Dec 30, 2016 December 616.27 0.0289 2.8858
Dec 29, 2017 December 540.37 -0.0125 -1.2487
Dec 28, 2018 December 356.44 -0.1173 -11.7347
Dec 30, 2019 December 309.64 -0.0294 -2.9405
Dec 30, 2020 December 336.29 0.0295 29513
Dec 30, 2021 December 582.13 0.0542 5.4233
Average -0.3936

STDV 5.1137

Max 5.4936

Min -11.7347
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MTNT 1 NAYRIANNITANNBELTNUNINUTINYNTalADULNTIANNIINALIUgINIRaUBU Y

AANANENNSNEWAIUTEMALNE W.A. 2550 — 2564 (15 1)

pAANSNNSN AU s lne (SET)

Variable Coefficient Std. Error t-Statistic Prob.
Jan -0.0026 0.0127 -0.2029 0.8394
Feb 0.0180 0.0172 1.0468 0.2967
Mar 0.0056 0.0206 0.2738 0.7845
Apr 0.0324 0.0187 1.7310 0.0853*
May 0.0039 0.0182 0.2156 0.8296
Jun 0.0076 0.0184 0.4124 0.6805
Jul 0.0160 0.0200 0.7972 0.4265
Aug 0.0036 0.0179 0.1981 0.8432
Sep -0.0044 0.0239 -0.1825 0.8554
Oct -0.0139 0.0286 -0.4867 0.6271
Nov 0.0021 0.0171 0.1237 0.9017
Dec 0.0165 0.0199 0.8332 0.4059

*JydPung@nnNszeau 0.10
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AN 1 NavedaNnIsannegLienunIuUIINgNISalauNNTIANNINauNUEIN e uduly

AANANENNINEWAIUTEWALNE WA, 2550 — 2564 (15 1)

Dependent Variable: RET

Method: Least Squares

Date: 09M11/22 Time: 19:36

Sample: 1180

Included observations: 178

HAC standard errors & covariance (Bartlett kernel, Mewey-West fived
bandwidth = 5.0000)

Variable Coeflicient Std. Error t-Statistic Prob.

c -0.002586 0.012743  -0.202927 0.8394

M2 0.018011 0.017205 1.046831 0.2967

M3 0.005629 0.020555 0.273847 0.7845

M4 0.032366 0.018698 1.730957 0.0853

M5 0.003931 0.01823:1 0.215609 0.8296

MG 0.007587 0.018395 0.412444 0.6805

M7 0.015952 0.020012 0.797151 0.4265

M8 0.003552 0.0175928 0.198113 0.8432

M3 -0.004362 0.023802  -0.182498 0.8554

M10 -0.0130834 0028632  -0.486660 0.6271

M11 0.002116 0.017115 0123655 0.9017

M12 0.016541 0.019852 0.833230 0.4059
R-squared 0038711 Mean dependentvar 0.004762
Adjusted R-squared -0.024608 S.0. dependentvar 0.058524
S.E. of regression 0.059543  Akaike info criterion -2.739549
Sum squared resid 0592077 Schwarz criterion -2 525869
Log likelihood 287 1896 Hannan-Cuinn criter. -2 652904
F-statistic 0611368 Durbin-Watson stat 1.665910
Prob(F-statistic) 0.817461 Wald F-statistic 0.977918

Prob(¥Wald F-statistic) 0.468512
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AITNN 2 NAYRIANNITANABELTNUNINUTINYNTalADULNTIANNIINALNUgINIRaUBUY

paAnaNNSneawIUsEmMAlng w.e. 2550 — 2559 (10 U)

pAANSNNSN AU s lne (SET)

Variable Coefficient Std. Error t-Statistic Prob.
Jan -0.0120 0.0171 -0.7015 0.4845
Feb 0.0455 0.0196 2.3198 0.0223*
Mar 0.0310 0.0231 1.3459 0.1812
Apr 0.0406 0.0219 1.8561 0.0662**
May 0.0168 0.0251 0.6680 0.5056
Jun 0.0206 0.0241 0.8573 0.3932
Jul 0.0316 0.0277 1.1415 0.2562
Aug 0.0071 0.0240 0.2964 0.7675
Sep 0.0096 0.0333 0.2874 0.7744
Oct -0.0060 0.0423 -0.1411 0.8881
Nov 0.0020 0.0172 0.1172 0.9069
Dec 0.0268 0.0272 0.9866 0.3261

*TUdAYNIENANIZAU 0.05

*yd 1A 9adfnsedu 0.10
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AN 2 NavedENNTIRDBELNENUNIUUTINGNITAlFUNNTIANNENaUNUEIN I uRUlY

paaannsnewaUsemelng w.a. 2550 — 2559 (10 )

Dependent Variable: RET

Method: Least Squares

Date: 09M11/22 Time: 19:42

Sample: 1120

Included observations: 120

HAC standard errors & covariance (Bartlett kernel, Mewey-iWest fixed
bandwidth = 5.0000)

Variable Coefficient Std. Error t-Statistic Frob.

C -0.0119388 0017089 0701511 0.4845

M2 0.045533 0.019634 2318077 0.0223

M3 0.031034 0.023058 1.345858 01812

M4 0.040644 0.0218497 1.856101 0.0662

M5 0.016797 0.025147 0667936 0.5056

ME 0.020642 0.024077 0857331 03832

M7 0.031600 00276383 1141494 02562

Ma 0.007117 0.024008 0296423 07675

Ma 0.009531 0.033335 0.287404 07744

M10 -0.005964 0042270  -0141095 0.8881

M1 0.002018 0017228 0117222 0.90649

M12 0.026810 0027175 0936566 0.3261
R-squared 0.065741 Mean dependent var 0.006830
Adjusted R-squared -0.028415 S.D. dependentvar 0.062405
S.E. ofregression 0063317  Akaike info criterion -2 586700
Sum squared resid 0432971 Schwarz criterion -2.307951
Log likelihood 167.2020 Hannan-Quinn criter. -2.473499
F-statistic 0.680877 Durbin-Watson stat 1.575518
Prob(F-statistic) 0744663 Wald F-statistic 1.614147

Prob(Wald F-statistic) 0104714
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79

paannsnewaUsEmelng w.a. 2560 — 2564 (5 V)

manavannInguisUseinelneg (SET)

Variable Coefficient Std. Error t-Statistic Prob.
Jan 0.0162 0.0160 1.0106 0.3173
Feb -0.0370 0.0194 -1.9134 0.0617*
Mar -0.0452 0.0367 -1.2321 0.2239
Apr 0.0158 0.0357 0.4431 0.6597
May -0.0218 0.0200 -1.0912 0.2806
Jun -0.0185 0.0281 -0.6590 0.5130
Jul -0.0153 0.0237 -0.6463 0.5212
Aug -0.0036 0.0244 -0.1466 0.8841
Sep -0.0231 0.0228 -1.0121 0.3166
Oct -0.0299 0.0215 -1.3908 0.1707
Nov 0.0023 0.0407 0.0567 0.9550
Dec -0.0040 0.0249 -0.1607 0.8730

“Toddyvnaadnfisesu 0.10
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AN 3 NaveENNTIRDBELNeNUNIUUTINGNISAlFaUNNTIANNENaUNUEINILFeuRUlY

panannsnewaUsEmelng w.a. 2560 — 2564 (5 V)

Dependent Variable: RET

Method: Least Squares

Date: 09M11/22 Time: 19:44

Sample: 160

Included observations: 60

HAC standard errors & covariance (Bartlett kernel, Mewey-West fixed
bandwidth = 4.0000}

Variable Coefiicient Std. Error t-Statistic Prob.

C 0.016218 0.016048 1.010627 0.3173

Mz -0.037034 0.019354  -1.913446 0.0617

M3 -0.045181 0.036670  -1.232109 0.2239

M4 0.015811 0.0356280 0.443125 0.6597

M5 -0.021801 0.019980  -1.091169 0.2806

MG -0.018524 0.028107  -0.659048 0.5130

M7 -0.015343 0.023740  -0.646287 05212

M8 -0.003578 0.024411  -0.146578 0.8841

M3 -0.023070 0022794  -1.012093 0.3166

M0 -0.029873 0.021480  -1.390785 01707

M1 0.002310 0.040721 0.056730 0.9550

Mmi2 -0.003998 0024873  -0.160721 0.8730
R-squared 0113765 Mean dependent var 0.001195
Adjusted R-squared -0.089331 3.0 dependentvar 0.0508149
3.E. ofregression 0.053041 Akaike info criterion -2 BRBGERA
3um squared resid 0135039 Schwarz criterion -2.4397849
Log likelihood 9775875 Hannan-Cuinn criter. -2 6843816
F-statistic 0.560154 Durbin-Watson stat 1.947027
Prob(F-statistic) 0.850904 Wald F-statistic 1.215426

Prob(Wald F-statistic) 0.302933
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pa1AnaNNSNgLdL 1o 1o w.e. 2550 — 2564 (15 1)

paIPANYNSNGLHY 1o o (MA)

Variable Coefficient Std. Error t-Statistic Prob.
Jan 0.0134 0.0124 1.0810 0.2813
Feb -0.0115 0.0183 -0.6282 0.5308
Mar -0.0218 0.0262 -0.8324 0.4063
Apr 0.0262 0.0187 1.4032 0.1624
May -0.0206 0.0197 -1.0485 0.2959
Jun 0.0041 0.0250 0.1632 0.8706
Jul 0.0058 0.0203 0.2835 0.7771
Aug -0.0202 0.0221 -0.9133 0.3624
Sep -0.0016 0.0237 -0.0686 0.9454
Oct -0.0091 0.0286 -0.3188 0.7503
Nov -0.0210 0.0134 -1.5662 0.1192
Dec -0.0173 0.0170 -1.0174 0.3104
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AN 4 NaveIENNTIRDBELNENUNIUUTINGNISAlFUNNTIANNENaUNUEIN I uRUlY

pa1ANANNSNELdN 1o 1o w.a. 2550 — 2564 (15 1)

Dependent Variable: RET

Method: Least Sguares

Date: 0911122 Time: 19:49

Jample: 1180

Included observations: 180

HAC standard errors & covariance (Bartlett kernel, Mewey-West fixed
bandwidth = 5.0000)

Variable Coeflicient Std. Error t-Statistic Prob.

C 0013374 0012373 1.080809 02813

Mz -0.011478 0018270  -0.628151 05308

M3 -0.021792 0026179 -0.832430 04063

4 0026182 0018658 1403213 01624

M5 -0.020616 0.019662  -1.048527 0.2959

MG 0.004080 0.025002 0163203 0.8706

M7 0.005751 0020284 0283512 077

Ma -0.020168 0022083 -0.913303 0.3624

Ma -0.001623 0.023668  -0.068580 0.9454

M10 -0.008116 0028596  -0.318773 0.7803

11 -0.020951 0013377 -1566212 01182

M1z -0.017310 0017015 -1.017357 03104
R-squared 0.043822 Mean dependent var 0.006121
Adjusted R-squared -0.018785 S.D. dependentvar 0.067272
3.E. of regression 0.067901 Akaike info criterion -2 477185
3um squared resid 0.774576 Schwarz criterion -2.264322
Log likelihood 234.9467 Hannan-Qwinn criter. -2.380873
F-statistic 0.699948 Durbin-Watson stat 1.433768
Prob(F-statistic) 0737457 Wald F-statistic 1.769736

Prob(Wald F-statistic) 0.062817
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Aa1AnANNSNELdN 1o 1o w.a. 2550 — 2559 (10 1)

AaANAENNSNELDN 1o 1o (MAI)

Variable Coefficient Std. Error t-Statistic Prob.
Jan 0.0063 0.0162 0.3883 0.6986
Feb 0.0171 0.0199 0.8617 0.3908
Mar -0.0108 0.0290 -0.3720 0.7107
Apr 0.0344 0.0185 1.8540 0.0665*
May -0.0123 0.0234 -0.5252 0.6005
Jun 0.0146 0.0340 0.4291 0.6687
Jul 0.0194 0.0284 0.6841 0.4954
Aug -0.0191 0.0312 -0.6131 0.5411
Sep -0.0013 0.0341 -0.0375 0.9702
Oct 0.0125 0.0406 0.3076 0.7590
Nov -0.0093 0.0166 -0.5612 0.5758
Dec -0.0046 0.0185 -0.2506 0.8026

“Toddyvnaadnfisesu 0.10
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AN 5 NavedaNNITaRnaLLeNuNIUUTINGNISalauNNTIANNINauNUEIN I udulY

AAANANNSNELDN 1o 1o w.e. 2550 — 2559 (10 1)

Dependent \Variable: RET

Method: Least Squares

Date: 08M11/22 Time: 18:51

Sample: 1120

Included observations: 120

HAC standard errors & covariance (Bartlett kernel, Mewey-West fixed
bandwidth = 5.0000)

Variable Coeflicient atd. Error t-Satistic Prob.

c 0.006277 0.016167 0.388290 0.6986

Mz 0.017122 0.019871 0.861658 0.3908

M3 -0.010796 0.029025  -0.371958 0.7107

M4 0.034370 0.018538 1.853958 0.0665

M5 -0.012308 0023435 0525174  0.6005

MG 0.014569 0.033956 0.429053 0.6687

M7 0.0194489 0.028430 0.684100 0.4954

M8 -0.018109 0031166 -0.613134 05411

M3 -0.001280 0.034148  -0.037485 0.9702

M10 0.012491 0.040614  0.307550 0.7590

M11 -0.000329 0.016621  -0.561240 05758

Mz -0.004632 0.018486  -0.250572 0.8026
R-squared 0.050515 WMean dependentvar 0.009656
Adjusted R-squared -0.046192 3SD. dependentvar 0.068581
3.E. of regression 0.070147  Akaike info criterion -2 381806
Sum squared resid 0531426 Schwarz criterion -2 103057
Log likelinood 164 9084 Hannan-Cuinn criter. -2 268605
F-statistic 0522353 Durbin-Watson stat 1.407808
Prob(F-statistic) 0.884574 Wald F-statistic 1.599094

Prob(Wald F-statistic) 0100057
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A1TNN 6 NAVRIAUNITANNBELTNUNINUTINYNTAlADULNTIANNTINALUgINIREUBUY

paAnannsngLdu 1o 1a w.e. 2560 — 2564 (5 V)

paIPANYNSNGLHY 1o o (MA)

Variable Coefficient Std. Error t-Statistic Prob.
Jan 0.0276 0.0189 1.4615 0.1504
Feb -0.0687 0.0255 -2.6982 0.0096*
Mar -0.0438 0.0585 -0.7489 0.4576
Apr 0.0098 0.0435 0.2257 0.8224
May -0.0372 0.0366 -1.0184 0.3136
Jun -0.0169 0.0358 -0.4719 0.6391
Jul -0.0216 0.0233 -0.9298 0.3571
Aug -0.0223 0.0249 -0.8958 0.3749
Sep -0.0023 0.0223 -0.1036 0.9179
Oct -0.0523 0.0273 -1.9194 0.0609%*
Nov -0.0442 0.0251 -1.7594 0.0849**
Dec -0.0427 0.0369 -1.1585 0.2524

*TUdAYNIENANIZAU 0.05

*yd 1A 9adfnsedu 0.10
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AN 6 NaveIANNTINDBELNENUNIUUTINGNITAlFaUNNTIANNENaUNUEIN I uRUlY

pa1AnaNnsnegLdu 1o 1o w.a. 2560 — 2564 (5 1)

Dependent Variable: RET

Method: Least Squares

Date: 09M11/22 Time: 19:54

Sample: 160

Included obsemvations: 60

HAC standard errors & covariance (Bartlett kernel, Mewey-\West fixed
bandwidth = 4.0000)

Variable Coefficient Std. Error t-Statistic Prob.

C 0.027568 0.018863 1461472 01504

Mz -0.068674  0.025452  -2.688176 0.0086

M3 -0.043784 0058461 -0.748934 04576

M4 0.009806 0.043455 0.225661 08224

M5 -0.037234 0036561  -1.018400 0.3136

MG -0.016887 0.035806  -0.471902 0.63:

M7 -0.021646 0023281  -0.828775 0.3571

Ma -0.022286 0.024880  -0.BBSTAE5 0.3748

I8 -0.002310 0022288  -0.103648 08179

M10 -0.052329 0.027263  -1.919401 0.0609

M1 -0.044184 0025119 -1.759379 0.0848

M1z -0.042666 0.036827  -1.158546 0.2524
R-squared 0124541 Wean dependentvar -0.000850
Adjusted R-squared -0.076085 5.0 dependentvar 0.064555
3.E. of regression 0.066966 Akaike info criterion -2.392402
Sum squared resid 0215254 Schwarz criterion -1.8973533
Log likelihood 8377206 Hannan-Cluinn criter. -2.228558
F-statistic 0620763 Durbin-Watson stat 1402352
Prob(F-statistic) 0802002 Wald F-statistic 23787349

Prob{Wald F-statistic) 0.019277
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