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Abstract

The objectives of this study were to : 1) analyze the relationship between risk and
return of securities in the health care services sector of the Stock Exchange of Thailand.
2) compare the securities’s rates of return and expected rate of return of securities in the health
care services sector by using Capital Asset Pricing Model. 3) make decision on investment
in the health care services sector.

In this research, 8 stocks listed in the health care services sector of the Stock
Exchange of Thailand with Market Capitalization were adopted including Bangkok Dusit Medical
Services (BDMS), Bumrungrad Hospital (BH), Bangkok Chain Hospital Public Company Limited
(BCH), Vibhavadi Medical Center (VIBHA), Aikchol Hospital (AHC), Chiang Mai Ram Medical
Business Pcl (CMR), Nonthavej Hospital (NTV), Krungdhon Hospital (KDH) by using monthly
data for 60 monthly closing price from April 2010 to April 2015. Unit root test was performed to
confirm the stationary of these time series. Consequently, estimation risk from CAPM model
was applied for assessing the stock prices in this sector.

The results of this study showed that : 1) the returns for AHC BCH BH NTV and
VIBHA, were positively related to the returns on the stock market significant at 5%, though
changes in the securities' returns were more than those on the stock market. However, for CMR
KDH and BDMS, as these security were negatively related to returns on the stock market, and
it has no statistical significance. Therefore, they should not be taken into account and discussion.
2) as a result, stocks with the highest return rate was AHC, which was 1.32 and high risk rate is
1.20, It means that stocks with higher expected return offer higher risk (high B) accordingly.
3) comparing the returns on the securities against the security market line (SML), revealed that
ACH NTV VIBHA and BH, with E(R,) rate were 1.32 1.30 1.11 and 0.69 above the SML,
This implied that these securities were Under Value. Therefore, the investor should buy these

securities before their price increase.

Keywords: Return and Risk, Security investment, Risk, The Stock Exchange of Thailand
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(SET INDEX) tiazdeyadninanouunuaduaduaziusiassgina 1 11awamsanuaal

=i o v o v o A = Y}
AT NN 4.1 DATINANDULNUUDINA AN ANNTNE Llﬁgwaﬂﬂ§W8W1muﬂ15ﬁﬂH1 (i'ﬂﬂﬁg)

NI INANDUUNY

wannsne DNTINANDUUNUTIN 4
(RAE (ABIABY)
R, 73.36 1.223
R, 43.63 0.727
R(AHO) 91.64 1.527
R(BCH) 67.24 1.121
R(BDMS) 125.93 2.099

R(BH) 180.78 3.013
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. 2N IWANBLUNY
Hannsng OATINANDUUNUIIN 4 4 oa
IR0y (ABIABY)
R(CMR) 223.07 3.718
R(KDH) 165.29 2.755
R(NTYV) 23.55 0.392
R(VIBHA) 193.46 3.224

11 : 1IN (MARLIN N )
WHNBINS : DATIHAADLUNUIIN AD OATIHAADLUNUYBINANNSNIlGazszIans
52821981 60 1A
SATINAADUINUINGD AiD SATINAREUINUVBIHENNINELAazlsZIAN

Taemassosazaoidou (32821981 60 1ADY)

2 =;. 3
IATIHAN LNV AB(TREA)

. 3.718
3.224
35 3.013
5 2.755
25 2.099
2 1.527
15 -~ 1223 1121
1 o 727
0.392
v 7

Rf  R(AHC) R(BCH) R(BDMS) R(BH) R(CMR) R(KDH) R(NTV) R(VIBHA)
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A1519% 4.2 BATIHAAD LUNUYBIAAIANENNI NG taza I louuUNIATTIU

. NI INANBLUNY dmaﬁmmummgm
HanNIneg A -
1nag (noLAdY) (standard deviation)
R(AHC) 1.527 26.46
R(BCH) 1.121 1.79
R(BDMS) 2.099 47.56
R(BH) 3.013 38.43
R(CMR) 3.718 56.44
R(KDH) 2.755 23.86
R(NTYV) 0.392 53.36
R(VIBHA) 3.224 4.44

N1 NNMIMUIN (MARUIN N )

NAMFANEIAINAITIN 42 WUIHSANINIRINMIANEa 8 HaANINETsa
HARDUUNUMAY (AOIfRDM) A 1527 1.121 2.099 3.013 3.718 2.755 0.392 1Az 3.224
naz A1 standard deviation IM1NY 26.46 1.79 47.56 38.43 56.44 23.86 53.36 LAz 4.44
aeiitu I manning CMR ag NTV Sanuduniuunn iilo01niis sandard deviation g9
Tasvannind cMR Iikanouunugs uandnnsng NTV Idnanouunud dundnning
wiovunamls muuﬁmmmmwumuﬂauwm mwaiwmmmmmaﬁﬂmﬂ ag
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TumsnaaeUANH eV oY@ (Unit Root test) 3¢ 1% 3509 Augmented Dickey-Fuller
a 21 Y
a o A ' o o o I A
Test 1UN5IATIZHINOIZYNVOYAOATINAADULNUYDINANNT NI ANBYUE I (stationary)
A ' A 9 A 3 . T o A 9 ° A

3o 1l Taeisunsnagnaaoudoyah order of integration 1M10U 0 130 10) Taglduuudians Ao
Usrrnngaaaunuiaziul 18 (without trend and intercept) HaaaaunuLALTwINLUA THY
(intercept) ttaz i yAd ALNULAZIW 1113y (with trend and intercept) N5 NI1TUIATNUIVDITOY D
TaonisilSevifioun1add ADF nUA1INHA MacKinnon N5LAVANIFO AU 95%

Yo UTIand 1A1TDA ADF A1417N31 MacKinnon Critical #0471 Y0ya0ynsuIal

[

=Y : Y o 1 . £ o v ! o v o 1
Nanwae liia Faud 18 Taen1svinanie (differencing) 81917 1 H3eadudallaunin
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'
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A1519% 4.3 MINATOU Unit Root ¥99A1115 1875 Augmented Dickey-Fuller Test (ADF)

Level

without trend and

with intercept and

M1 ) o
intercept with intercept trend
HaNdUINY

ADF test Mackinnon ADF test Mackinnon ADF test Mackinnon

Critical Critical Critical

Statistic Value 5%  Statistic Value 5% Statistic Value 5%

R, “644420%  -1946348  -6.80134* 291086  -691734*  -3.486509

R(AHC) 7.03998%  -1.946348  -7.05293* 291086  -6.99688*  -3.486509

R(BCH) 579152% 1946348  -5.82764* 291086  -5.82413%  -3.486509

RBDMS)  596064% 1046348  -8.09786*  -2.91086  -8.56965%  -3.486509

R(BH) -634422% 1946348  -7.69314%* 291086  -7.64636*  -3.486509

R(CMR) 637059%  -1.946348  -6.82699* 291086 -6.76790%  -3.486509

R(KDH) 731075%  -1.946348  -7.65066* 291086  -7.63916*  -3.486509

RINTV) -7.5700% 1946348 -7.51201* 291086 -7.44975%  -3.486509

ROVIBHA) 4 g3868%  -1.046348  -521753%  -2.91086  -5.18177%  -3.486509

'
9w aad

wemg * iedAyneadanszay 0.05 (szAUANUTONY 95% )

o

=

R ¥11809 AT IHAADULINY
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INHAUEUY (Stationary) Tagnah lannmnageu Augmented Dickey-Fuller Test Tusza level

[
1 =

~ A 9 A A ~ A A g’; 1 ~
ﬂuﬂim"lmlmmmmzumiumam (None) NTMUAIAIN (Intercept) LLASNTUUNIAIAIN

See 21

Y g}l 1 .. o

uazuuﬂu 41IA1 (Trend and Intercept) U U A1 ADF test statistic VDD ATINAADVLUNUUDINAIA
o o 4 1 o @ @ o 1 a 4
waﬂmwmmaﬂizmﬁ"lmuazammamul,musum‘imm ﬂﬂiWﬂﬁluﬂQNUfJﬂWiﬂ1§LlWﬂﬂ

Ao 1 . .. 1 A v o w aaa o Y1 9 @
UM1$91N31 MacKinnom Critical Value DYNUUITIAYNNADANTEAU 5% ﬁ?ﬂulﬂﬁ'l"llf]ll“ﬁ@@i1

o v Jd o o v a
AANBULNUUBDINIANANNT WYLN Qﬂigmﬁkl‘ﬂﬂ LAZBATTINAADULNUUBDITIMUANNITWINGNUINTT

= o U [ A o 2 .
MmNl luszan level Nanyuzile (Stationary)

3. MIINTHOATIWANBUINUIEZANMTLVOIHANNSNANGUUSMIMSUNNE
9 ad o v 9y = &2 o Y v
113132 MANNIT0A008AIBITANAITDIUBENGA (OLS) HIMUATHEnI
o o <3| I a o @ o {
waneLuNUveInaIanannindudlsddase uazdaswaneuunuveanNINENADINS
=2 <3 @ ° =
anputludulsam uaawvuiaesdumsaanes fe Y= O/ + BX
! (% @ [
Tagh Y = 9A5IWan0DUNUYDINANNTG

4

O/ = MAINUDINAANITNE
T o a 4 9 [ [ 4
B = mduilszansiumvosnanning
X = 0T IHANDLUNUAAIANANNS NG
) = o 2
Tawamsanunaail
a 4 (Y} a Qd
3.1 msannzhmanlszansanud (3)
' A = = o W ¢ T o
m3snaaoua () iivefnydenNuduiUT 52 1I190aT WAROULNUUDA
(% [ o @ a
NaNNININUOATIHARDLLNUATIA TASTUNATIUUDININATOUAD
[ Y] (] [ v J o
H, : () = 0 waneuumuvesnannind lilinnmduiusiuraneuunuaaia
[ [ I [ v o
H, : () #0 wampuunuveanannineianuduiusnunaneunuaaIA
TagN21301910A1 Prob. 8 3ZAUAMNIFDUU 95% 91A1 Prob. H1ANI1 0.05
A 1 a a 1 [ [ 4 (=1
Ao luawsodfias Hy oz J1ds H, ¥1N19A210IWaA0 DUNUUDIRAN NS WE 131
[ o J o "y 9 ' A a
ANUFURUFTAUHAADULNUARIA AT Prob. Hoon31 0.05 Aol Hy: () =0uas
1 a o [ [ J v
Tiawisedfas H, : (B) 0 1Tufio wanouunuvesnannsnInUKNaAdULNUARIA
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nannsng B) F R’ Ajusted —R’
AHC 1.202764* 10.15238 0.146812 0.132351
<0.0023> 0.002304
BCH 0.946760* 17.95526 0.233321 0.220326
<0.0001> 0.000081
BDMS 0.617454* 2.731924 0.044255 0.028056
<0.1037> 0.103673
BH 0.477462%* 9.225460 0.135220 0.120563
<0.0036> 0.003551
CMR 0.048254* 0.020673 0.000350 -0.016593
<0.8862> 0.886163
KDH 0.427113* 1.862726 0.030605 0.014175
<0.1775> 0.177493
NTV 1.150403* 11.57263 0.163982 0.149812
<0.0012> 0.001207
VIBHA 0.764060%* 7.474457 0.112441 0.097398
<0.0082> 0.008248
wnemg e Sy + nned msnfFeunaclusasaneuunuvesmanninduzasuulas

ArmaReInunuMsasuulasvessnswansuunuaaA

o < A A . o 4 4 A
aaavlurg@y <> A P-value W30M Sig. W ITAUANUFOUUN 95
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H [ % [y { o g’/ [ % o [
HAMIANEINNAITINN 4.4 NUNHANNSNEINTINTANYING 8 HANNTNTNA
AN (B MV 1.2027 0.9467 0.6174 04774 0.0482 04271 1.1504 0.7640 MUEWVHIAT (B)
I [ A o [ 1Y) o A
Wuvuan ¢ vueanu msasundaslusaswansuunuvsavannIndszlasunilag
1 ] 9
RemaReIfUAUMIasUN a9 IHAABLLUNUADIA D10ATIHANDLLNUAA TN
1 9Y
ATIHANDUUNURANNT NI WA
4 a g 1 1 [} [} (?;J; 1Y [ o [
[1DUATIZYIAT Prob. (P-value) 30A1 Sig. VOIAHANNTNINT 8 HANNTNE WL
WaINSNG AHC BCH BH NTV VIBHA 11 0.0023 0.0001 0.0036 0.0012 0.0082 @udie
FafinnfoonAnngd a seauiodAMIana 0.05 Salfesauyagiu H, tagoonSuauyagIu
@ [ [ d v @ [ v o
H, A9 9A5IHAADLLNUVDINANNI NENUOATINAADVUNUYBIADIANANNTUNUTAY
UAMSANTNS CMR KDH tiag BDMS 1A P-value 1391 Sig. 191111 0.8862
0.1775 0.1037 FIMINNNATINGA & sEAUNBAIRNINEDA 0.05 uaas lulihiednynieana
[ a Y] Y] [ v (%
U5V H, 1ozl ias H, A00ATIHaA0 UNUY0INANNININ USRI IHAND LN UUBIAAIA
(= [ v Jdou K 1" o [ o J v 1 o a =S ?,’, dy
Tudianuduiusou 39 lihihmdanswdaananumuatazesuienalumsanyIns il

3.2 M3INZHONTHANDUUNUNAZANINTEIVBIHANIMSNENGNLZ NS

d o
msunngmelauuudiass CAPM

. @ . 1Y v d 1 a
A1519N 4.5 'e)ms”|wammmuuazmwm%ﬂwawanmwanqmmmimmwm‘f

wanning B. ER,) R, ERm-rOBi ER;) R,
AHC 1.20276 1.223 0.727 0.59657 1.32357 1.527
BCH 0.94676 1.223 0.727 0.46959 1.19659 1.121

BH 0.47746 1.223 0.727 0.23682 0.96382 3.013
NTV 1.15040 1.223 0.727 0.57060 1.29760 0.393
VIBHA 0.76406 1.223 0.727 0.37897 1.10597 3.224

Hunemg ER;) =R+ R, -R) B

d o
3.2.1 MTAATIZHONTINANDUUNY
1) AT IHARBLLNUVBIAAIANANNING E(R,) A 1.223
(% @ [ o'd' tﬂ‘ A
2) OATINAADULUNUYBINANNTNINUT1AINANMIEES (R) AD 0.727

o v v & 1 A 7 {
3) @ﬁﬁWWﬁﬁ@UlLﬂuﬁﬁﬂﬂﬁWﬂﬂ@MU'iﬂ']ﬁﬂ?i!,!,W‘VlfJ (Ri) (@]Ti'N“ﬁ 4.5)



38

Faswmanouunudadion Govay)

3.5 3.224
3.013
3
2.5
2
1.527
1.5
1.121
1
0.392
: -
0]
VIBHA BH AHC BCH NTV

{ o v o & 1 a s
ﬂ']Wﬁ 4.2 'E]ﬁ5'lNaGlfJ‘]JLL‘I/IuﬁaﬂﬂﬁWﬂﬂunﬁﬂWiﬂWilLWﬂEJ (Ri)

AU MIMUIUATIN 4.5

[ a 4

NN 42 LFAIDATINAADLUNUKHANNT NINGUUT MIMTUNNY (R)

Q

Y A

1 [ [ o Y] Y]
ADIADY 1AEUANNSNE VIBHA “l.ﬁ'amma@]@mmuqqqmmﬂmaaaz 3.224 599993170 BH
AHC BCH 1A% NTV 1H0@3 100 UUNUININY §98a% 3.013 1,527 1.121 LA 0.393 A1UA1A1
. [ [ P [ T W [ @ J
FANANNSNEN I 63 Wane UUNUNIANIBATIHAADLLNUVBIAAANTANT NG (R = 1.223)
1AM VIBHA BH AHC LAZHANNTNG N1HOATIWand UUNUL 08N I10ATIHAADUUN UV
[ [ L4 1
amanannIng 1aun BCH 1Az NTV
- ¢ = A v
3.2.2 MIBATIZHANMEEN 150 ANV (B)
LY a Q‘{ Y I A [ [ 4 1 o
MANY5ZANTLUA @ W UMNUTAIANUTUNUTITHINOATIHANDULNY
(% Iy L& [ . " W a Q'{ <3 @ §

YDINANNTNINVORIINARD LN UAAA FIMTNUTLANTIVA B 3T udmuveIn N

A g . . 1A ' Ay 1
miluszuw (systematic risk) 2IUATWINNNNIDUDYININ
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1) nanngwgNNANUFENHIBA NN (B) 10N 1

A [ o daa a A 1 9 A [
AT NN 4.6 HANNTWINUANUFYINTOAUUA (B) NVINNI 1

aaun nannsne MANUA (Fosay)
1 AHC 1.20276
2 NTV 1.15040

U1 9IAMTAIUIVAITIN 4.5

= o o oJaa = A v P~ 1
AINATITINN 4.6 UANNTWINUANUFIINTOAUUAN (Bl) nuInNNII 1
g v o daa = o v o ' =

LN lﬂuﬂaﬂﬂi‘waﬂﬂﬂ'ﬁ!ﬂaﬂullﬂa\‘l’ﬂ@]i'lﬁ'f)‘ULL‘VIum@ﬁﬁaﬂﬂﬁWﬂN’]ﬂﬂ’)’lﬂ'ﬁlﬂﬁUullﬂﬁ\i
o A4 v o daa = o < '
DATINDULNUUDIAATIANANNTNEY ‘ﬂmﬂlmwaﬂ‘ﬂi‘WEJmJmil,ﬂaﬂuuﬂmLmzﬂiijﬁm!,ﬂﬂﬂ
[ o A o o A o v I a o A A A 1
nannIngsu !LﬁgﬁaﬂﬂﬁwfJ‘VIﬂJﬂ'J’UJﬁﬂJWUﬁLGUQU'JﬂﬂUﬂ’]ﬁlﬂa@ullﬁjsllﬂ\iﬁa']ﬂw3@138”]')1

o v da . < o o A o @ 3 o 9y
HaANNINYLFIFN (Aggressive stock) A URAINTWINHUIZT MS UNTIN N 1u15 sznaun e

2uanns g 1aun AHC uag NTV Iaanuideamny 1.20276 uag 1.15040 auaiay

v o A = A Py 9 '
2) HANNTWINUAIWFENTOA UV (B) HognNI 1

A o o daa A A 9 Y '
AT NN 4.7 NANNTNINUANULFIINTOAULN ([3) 28N 1

S nanning AnnuAes (Zouaz)
1 BCH 0.94676
2 VIBHA 0.76406
3 BH 0.47746

AU : DINMIAIUIUAT NN 4.5

A [ [ S A A A 1 9 A
AINATTNN 4.7 TANNTWINUANWTIIVTOAUUAT (B) N
1 I @ [ A A A [ [ @ s Y J

gaad i undnnindnunisasuudaionsinovunuyeIHannInddoanIn
A v [ o 4 [ o A A

msilasundasoasieauunussaaiaranning simvosnannindnimsasuilaaay
o ' o o o o v Ja v o Ja Y !

ﬂﬁﬂi?ﬂ?%ﬁﬂ'ﬂﬁﬁﬂﬂiv\lﬂau uazwaﬂmwa‘ﬁﬁmmauwummauﬂumimﬁ’au'lwasum

U 1% v da o 3 @ o A ) @
@]ﬁ']ﬂﬁ%f’]ﬁﬂﬂ'ﬂ HANNINYLWIT U (Defensive stock) L‘]_IuwaﬂVIﬁWfJﬁLﬁ?J']gﬁ']ﬁ'i‘Uﬂ'ﬁﬁﬂnu

Y

ugynNIN 1
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svozem Uszneuds 3 nanning 1dun BCH VIBHA tag BH Ja1n1uid0asiiiy 0.94676
0.76406 LAz 0.47746 MUAIAY

3.3 MIIANZTSATHaneUINURnATYS E(R) FumANuEEeIHEININE
mjuu’%msmssmnﬁ ®) o unaavoming (Security market line : SML)

% { [ - { % v d
3.3.1 manfSeuisuenswaneUNUAMANia ER) NUMIAMEE9veIHannI wel (B)

A a o = o v 1 = v o
M3 N 4.8 5euNeuons IWandULNUNAANI E(R)) NUAIANMTEIVDINANNINEY (B)

aaun nannsng E(R) ®) m3slseuiney
1 AHC 1.32357 1.20276 E(R,) g0 (B)
2 BCH 1.19659 0.94676 ER;) 409 (B)
3 BH 0.96382 0.47746 E(R,) 4091 (B)
4 NTV 1.29760 1.15040 E(R,) 909 (B)
5 VIBHA 1.10597 0.76406 E(R,) 909 (B)

AU : 1INMIAIUIUAT NN 4.5

1NA13190 4.8 1aaINITeuNeUsaTIHaA LLNUNAIANIY E(R,) AU

]
(% =

A IMENNSNG @) Nu wanNINGN 5 nanning Tsasmaneuunuiinanse E(R)
genmanuFsveanning @ Sulmanninddandnudinnzimsaaduloamy
Tagmsmanuduiusvdunanananning
3.3.2 [FUAAHANNSNE (Security market line : SML)
dohmadavesmanouunuiinianse ER) fua1nmidoave

d

[ [ a 4 ! o 4 [ v J
HANNITNINQNUINITNITUNNY (B) INA1519N 4.8 mmﬁuﬂﬂﬂtﬁ@ﬂMﬂﬂJﬁMWﬂ‘ﬁUMLﬁﬂ

q

AMANANNTNE (Security market line : SML)
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fasmanauunuimaaz1d3u ERD)
18

16 WHu

SML

Under Value
1.4 —_—

1.2

0.8 Over Value

0.6 SO AN UUNUDIHANNITIE
0.4

0.2

' Y
AUV

\ N\ J
Y Y

B=1

Defensive stock Aggressive stock

o v v
NUWHE : DATINAADUUNUVDINDIANANNTNY R | fo 1.223

A = o A [ 1% 1 a o o
AN 4.3 1WTeuNeUonsIHano LUNUNAIAKIY E(R,)) NUAANNUTEIVDINANNTNY (Bl)

VUFUAAIANANNTNG (Security market line : SML)

d' =3 v d' % o

MNNINN 4.3 naaImsnfssuMeusnsmaneuLNUNAIAKIL E(R,) N
1 = o o L4 9 [ [ 4 . . A Y
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MIMUINN 1 Joyadaswaneuunurannindiilsiaarnaiudes

% (Y] v
9AIINAADUVUNUAAINHIANNINEY

HazdnsIMeLINUYBIHANNINANGUUIMIMSUNNG

LR

aontilada
OBS SET RM [unag RF R(AHC) | R(BCH) | R(BDMS) | R(BH) | R(CMR) | R(KDH) | R(NTV) | R(VIBHA)
¥ila 1oy
SeAeu

2015:04 | 1,526.74 1.38 1.72 | -5.49 2241 2.50 2.54 5.59 5.32 -1.91 2.33 3.25
2015:03 | 1,505.94 -5.11 1.82 | -8.54 -5.69 -5.88 -837 | -2.25 -0.53 -0.54 -3.73 -6.10
2015:02 | 1,587.01 0.36 1.99 0.00 6.03 -0.58 15.59 | -0.32 10.85 -1.07 6.35 10.07
2015:01 | 1,581.25 5.58 1.99 | -1.49 1.75 8.23 8.14 | 10.64 -0.58 15.84 5.00 2.76
2014:12 | 1,497.67 -6.04 2.02 0.00 -6.56 -12.71 -7.03 -3.75 -2.56 -1.83 -6.25 -4.61
2014:11 | 1,593.91 0.62 2.02 0.00 -3.94 -7.18 0.00 | 10.15 -12.87 -7.34 -1.54 -5.59
2014:10 | 1,584.16 -0.10 2.02 1.00 2.42 -4.41 0.00 0.76 -2.88 -1.67 -4.41 -3.59
2014:09 | 1,585.67 1.54 2.00 0.00 0.81 2.51 -5.13 | -2.22 1.46 -1.10 -2.86 -3.47
2014:08 | 1,561.63 3.94 2.00 | -0.99 5.13 8.74 14.71 | 12.03 0.00 9.64 1.45 5.49
2014:07 | 1,502.39 1.12 2.02 | -0.49 -10.69 10.91 1.80 2.99 6.49 -5.68 -6.12 7.89
2014:06 | 1,485.75 4.95 2.03 1.00 28.43 5.10 0.60 2.63 6.35 -1.12 15.75 4.83
2014:05 | 1,415.73 0.06 2.01 | -0.50 12.33 6.80 12.16 | 16.33 7.74 13.38 19.81 9.85
2014:04 | 1,414.94 2.81 2.02 | -3.35 10.73 3.52 -88.87 1.82 9.80 -3.09 4.95 32.66
2014:03 | 1,376.26 3.84 2.09 | -5.86 2.50 21.37 391 8.15 24.90 1.25 1.41 8.15
2014:02 | 1,325.33 4.01 2.22 0.00 4.17 1.74 8.47 5.95 26.29 2.56 3.75 4.55
2014:01 | 1,274.28 -1.88 222 | -348 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2013:12 | 1,298.71 -5.28 2.30 | -6.88 -1.03 -4.96 0.43 -4.27 -3.00 -0.64 0.42 -4.86
2013:11 | 1,371.13 -4.97 2.47 | -1.20 -3.00 -3.97 -10.65 | -2.50 -6.98 -1.88 -1.65 -5.13
2013:10 | 1,442.88 4.32 2.50 0.40 -4.76 -5.26 4.37 9.76 7.50 -1.84 -0.82 -1.52
2013:09 | 1,383.16 6.87 2.49 1.22 3.96 7.26 -2.33 5.13 0.00 -7.12 2.94 7.61
2013:08 | 1,294.30 -9.05 2.46 | -2.38 -17.55 -10.14 -11.95 | -4.00 -12.28 -20.23 -7.57 -11.54
2013:07 | 1,423.14 -1.98 252 | -1.18 -2.00 -12.10 -6.98 5.86 3.64 35.80 0.00 -7.96
2013:06 | 1,451.90 -7.05 2.55 | -1.92 -6.54 -17.37 -6.80 | -7.53 -5.98 -4.71 -7.21 -27.10
2013:05 | 1,562.07 -2.24 2.60 | -3.70 -15.08 -21.49 0.00 0.91 15.84 18.06 -0.89 -4.91
2013:04 | 1,597.86 2.36 2.70 0.00 9.57 0.00 2.74 | -4.08 -15.13 13.39 -5.88 16.43
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aontileda

OBS SET RM JUAae RF R(AHC) | R(BCH) | R(BDMS) | R(BH) | R(CMR) | R(KDH) | R(NTV) | R(VIBHA)
2013:03 | 1,561.06 1.26 2.70 0.00 7.48 1.68 10.40 | -2.00 46.01 -4.51 -0.83 26.13
2013:02 | 1,541.58 4.57 2.70 | -0.74 19.96 23.96 12.03 | 12.54 10.14 12.71 17.65 31.36
2013:01 | 1,474.20 591 2.72 | -145 4.21 6.08 17.18 5.07 1.37 26.88 0.00 3.68
2012:12 | 1,391.93 5.13 2.76 1.47 2.39 -2.69 1.34 | -1.66 4.29 8.14 0.99 1.88
2012:11 | 1,324.04 1.94 2.72 | -5.56 2.96 -0.53 5.16 | -0.66 2.94 -1.15 6.54 13.48
2012:10 | 1,298.87 0.01 2.88 | -0.35 -3.33 -2.60 -0.93 | -7.62 0.00 -3.87 -5.20 -0.70
2012:09 | 1,298.79 5.81 2.89 | -1.03 2.94 4.35 3.86 5.13 -6.85 -3.72 17.37 0.00
2012:08 | 1,227.48 2.35 2.92 | -1.68 36.91 0.00 4.28 2.63 14.06 18.24 25.29 1.43
2012:07 | 1,199.30 2.32 2.97 0.34 5.67 -4.66 1.79 8.57 -1.54 -0.63 3.03 2.94
2012:06 | 1,172.11 2.68 2.96 | -0.67 -11.32 -1.03 8.94 | 11.11 25.00 5.26 3.13 4.62
2012:05 | 1,141.50 -7.08 2.98 | -1.00 -86.53 14.71 -2.72 3.28 0.97 -6.17 | -88.81 -9.72
2012:04 | 1,228.49 2.65 3.01 0.00 11.32 11.84 6.05 | 14.02 -8.04 1.25 4.00 3.60
2012:03 | 1,196.77 3.09 3.01 | -0.33 24.71 4.83 13.03 | 13.23 -6.67 26.98 4.96 26.36
2012:02 | 1,160.90 7.10 3.02 | -2.58 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
2012:01 | 1,083.97 5.72 3.10 | -2.82 9.68 5.84 -6.40 1.61 20.00 -3.08 3.15 1.85
2011:12 | 1,025.32 3.01 3.19 | -6.73 1.97 3.01 9.33 | -0.53 4.71 1.56 -3.05 -2.70
2011:11 995.33 2.11 342 | -1.44 5.56 5.56 11.11 | 17.61 -1.04 -11.11 0.00 8.82
2011:10 974.75 6.39 3.47 1.46 1.05 0.00 5.47 2.58 -19.58 12.50 2.34 -7.27
2011:09 916.21 | -14.38 342 7.21 -1.04 -9.35 1.59 1.31 0.00 -8.57 | -10.49 -8.33
2011:08 | 1,070.05 -5.60 3.19 7.77 -0.35 12.10 9.09 1.32 -13.04 2.94 -4.03 -15.49
2011:07 | 1,133.53 8.84 2.96 7.25 2.48 11.71 9.48 3.42 -1.08 0.00 7.19 0.71
2011:06 | 1,041.48 -3.01 2.76 | 11.74 -2.08 -7.50 0.00 | -6.41 14.34 -2.86 -4.79 3.68
2011:05 | 1,073.83 -1.80 2.47 4.22 -5.26 -18.92 0.96 0.65 24.49 1.45 -2.01 29.52
2011:04 | 1,093.56 4.40 22257 8.72 2.70 4.23 0.97 1.97 7.10 -6.76 -3.87 7.14
2011:03 | 1,047.48 6.03 2.18 6.34 -1.33 8.40 5.08 | 14.29 -8.50 -1.33 0.00 -0.81
2011:02 987.91 2.47 2.05 5.13 4.17 2.34 2.60 1.53 -7.41 1.35 3.33 6.93
2011:01 964.1 -6.65 1.95 2.63 2.86 0.79 3.23 3.15 35.00 -1.33 11.94 19.69
2010:12 | 1,032.76 2.75 1.90 | 15.15 2.94 -0.78 21.57 | -3.05 25.00 1.35 3.08 8.43
2010:11 | 1,005.12 2.10 1.65 2.48 4.62 -1.54 -4.97 | -5.07 5.79 -11.90 0.00 1.71
2010:10 984.46 0.94 1.61 1.90 0.00 0.78 1.90 | -1.43 -0.82 5.00 0.78 2.34
2010:09 975.3 6.80 1.58 8.22 4.84 31.10 19.70 9.38 -0.81 -5.88 12.17 491
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M1
ANt
OBS SET RM [UAaY RF R(AHC) R(BCH) R(BDMS) R(BH) R(CMR) R(KDH) R(NTV) R(VIBHA)
2010:08 | 913.19 | 6.70 1.46 1061 | -882 | -0.81 12.82 940 | -1.60 -1.16 1.77 -3.55

2010:07 | 855.83 7.34 132 | 1786 | -1.45 0.00 0.00 | -5.65 0.81 -8.02 1.80 3.68
2010:06 | 797.31 6.25 112 | 000 | 1129 0.81 13.59 | 0.81 462 | 3357 0.91 1.24

2010:05 | 75043 | -1.71 1.12 | 0.00 877 | -2.57 341 | 250 -0.76 | 40.00 0.00 -1.23
39U 73.36 43.63 91.64 6724 12593  180.78  223.07  165.29 23.55  193.46
IR 60 60 60 60 60 60 60 60 60 60
nay 1.22272 0.72711 1.52728  1.12065 2.09889 3.01303 3.71778 2.75476 0.39258  3.22439
ALDIUUUIIATTIY 26.46 1.79 47.56 3843 56.44 23.86 5336 4.44 .
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[ Y v d
WNANIINAADU Unit Root Test dAFINAADUHNHUVDIVIaNNINE SET INDEX

2.1 Level without trend and intercept

sis: RM has a unit root
Exogenous: None
Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.444202 0.0000
Test critical values: 1% level -2.604073
5% level -1.946348
10% level -1.613293
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RM)
Method: Least Squares
Date: 06/28/15 Time: 12:09
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RM(-1) -0.823485  0.127787  -6.444202  0.0000
R-squared 0.413014 Mean dependent var 0.074777
Adjusted R-squared 0.413014 S.D. dependent var 6.312112
S.E. of regression 4.836027  Akaike info criterion 6.006590
Sum squared resid 1379.842  Schwarz criterion 6.041496

Log likelihood -179.1977  Durbin-Watson stat 1.966639




2.2 Level with Intercept

Null Hypothesis: RM has a unit root

Exogenous: Constant

58

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.801342 0.0000
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RM)
Method: Least Squares
Date: 06/28/15 Time: 12:12
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RM(-1) -0.880324 0.129434  -6.801342 0.0000
C 1.130905 0.632375 1.788347 0.0789
R-squared 0.443689 Mean dependent var 0.074777
Adjusted R-squared 0.434098 S.D. dependent var 6.312112
S.E. of regression 4.748380 Akaike info criterion 5.986249
Sum squared resid 1307.732  Schwarz criterion 6.056061
Log likelihood -177.5875  F-statistic 46.25825
Durbin-Watson stat 1.973312  Prob(F-statistic) 0.000000
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2.3 Level with Intercept and Trend

Null Hypothesis: RM has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.917337 0.0000
Test critical values: 1% level -4.118444
5% level -3.486509
10% level -3.171541
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RM)
Method: Least Squares
Date: 06/28/15 Time: 12:14
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RM(-1) -0.901473 0.130321  -6.917337 0.0000
C 2.419662 1.275551 1.896955 0.0629
@TREND(2010M04) -0.041422 0.035640  -1.162252 0.2500
R-squared 0.456568 Mean dependent var 0.074777
Adjusted R-squared 0.437500 S.D. dependent var 6.312112
S.E. of regression 4.734084  Akaike info criterion 5.996160
Sum squared resid 1277.458  Schwarz criterion 6.100877
Log likelihood -176.8848  F-statistic 23.94444
Durbin-Watson stat 1.984586  Prob(F-statistic) 0.000000
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WNANIINAADU Unit Root Test dAIINAADUVUNHYDIIaNNINY RAHC

3.1 Level without trend and intercept

Null Hypothesis: R_AHC_ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.039976 0.0000
Test critical values: 1% level -2.604073
5% level -1.946348
10% level -1.613293
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_AHC )
Method: Least Squares
Date: 06/28/15 Time: 12:15
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_AHC_(-1) -0.932023 0.132390  -7.039976 0.0000
R-squared 0.456313 Mean dependent var 0.402299
Adjusted R-squared 0.456313 S.D. dependent var 20.39052
S.E. of regression 15.03498 Akaike info criterion 8.275162
Sum squared resid 13336.98 Schwarz criterion 8.310068
Log likelihood -247.2549  Durbin-Watson stat 1.928513




3.2 Level with Intercept
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Null Hypothesis: R_AHC_ has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.052934 0.0000
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_AHC )
Method: Least Squares
Date: 06/28/15 Time: 12:18
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_AHC (-1) -0.940003 0.133278  -7.052934 0.0000
C 1.486800 1.954030 0.760889 0.4498
R-squared 0.461686 Mean dependent var 0.402299
Adjusted R-squared 0.452405 S.D. dependent var 20.39052
S.E. of regression 15.08891  Akaike info criterion 8.298563
Sum squared resid 13205.17 Schwarz criterion 8.368374
Log likelihood -246.9569  F-statistic 49.74388
Durbin-Watson stat 1.935431  Prob(F-statistic) 0.000000




3.3 Level with Intercept and Trend
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Null Hypothesis: R_AHC_ has a unit root

Exogenous: Constant, Linear Trend

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.996876 0.0000
Test critical values: 1% level -4.118444
5% level -3.486509
10% level -3.171541
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_AHC )
Method: Least Squares
Date: 06/28/15 Time: 12:19
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_AHC (-1) -0.940057 0.134354  -6.996876 0.0000
C 0.537697 3.979812 0.135106 0.8930
@TREND(2010M04)  0.031120 0.113389 0.274454 0.7847
R-squared 0.462397 Mean dependent var 0.402299
Adjusted R-squared 0.443534  S.D. dependent var 20.39052
S.E. of regression 15.21065 Akaike info criterion 8.330575
Sum squared resid 13187.74  Schwarz criterion 8.435293
Log likelihood -246.9173  F-statistic 24.51308
Durbin-Watson stat 1.937846  Prob(F-statistic) 0.000000
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WNANIINAADU Unit Root Test AT INAADVUNHUBDIKIaNNINY RBCH

4.1 Level without trend and intercept

Null Hypothesis: R_BCH_ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.791520 0.0000
Test critical values: 1% level -2.604073
5% level -1.946348
10% level -1.613293
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BCH )
Method: Least Squares
Date: 06/28/15 Time: 12:22
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_BCH_(-1) -0.721470  0.124573  -5.791520  0.0000
R-squared 0.362336  Mean dependent var 0.149691
Adjusted R-squared 0.362336  S.D. dependent var 11.29087
S.E. of regression 9.016195  Akaike info criterion 7.252448
Sum squared resid 4796.215 Schwarz criterion 7.287354
Log likelihood -216.5734  Durbin-Watson stat 1.932113




4.2 Level with Intercept
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Null Hypothesis: R_BCH_ has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.827638 0.0000
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BCH )
Method: Least Squares
Date: 06/28/15 Time: 12:22
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_BCH_(-1) -0.733095 0.125796  -5.827638 0.0000
C 0.940688 1.175412 0.800305 0.4268
R-squared 0.369300 Mean dependent var 0.149691
Adjusted R-squared 0.358426 S.D. dependent var 11.29087
S.E. of regression 9.043791  Akaike info criterion 7.274799
Sum squared resid 4743.829  Schwarz criterion 7.344611
Log likelihood -216.2440  F-statistic 33.96137
Durbin-Watson stat 1.933096 Prob(F-statistic) 0.000000




4.3 Level with Intercept and Trend
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Null Hypothesis: R_BCH_ has a unit root

Exogenous: Constant, Linear Trend

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.824128 0.0000
Test critical values: 1% level -4.118444
5% level -3.486509
10% level -3.171541
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BCH )
Method: Least Squares
Date: 06/28/15 Time: 12:23
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_BCH_(-1) -0.738895 0.126868  -5.824128 0.0000
C 2.188754 2.396033 0.913491 0.3648
@TREND(2010M04) -0.040715 0.067992  -0.598820 0.5517
R-squared 0.373243 Mean dependent var 0.149691
Adjusted R-squared 0.351252 S.D. dependent var 11.29087
S.E. of regression 9.094217  Akaike info criterion 7.301861
Sum squared resid 4714.172  Schwarz criterion 7.406578
Log likelihood -216.0558  F-statistic 16.97219
Durbin-Watson stat 1.935305 Prob(F-statistic) 0.000002
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[ Y v d
WNANIINAADU Unit Root Test AT INAADUHNHVDIVIaNNINY RBDMS

5.1 Level without trend and intercept

Null Hypothesis: R_BDMS __ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.969640 0.0000
Test critical values: 1% level -2.604073
5% level -1.946348
10% level -1.613293
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BDMS )
Method: Least Squares
Date: 06/28/15 Time: 12:28
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_BDMS (-1) -1.036892 0.130105  -7.969640 0.0000
R-squared 0.518419 Mean dependent var 0.081517
Adjusted R-squared 0.518419 S.D. dependent var 20.40728
S.E. of regression 14.16185  Akaike info criterion 8.155506
Sum squared resid 11832.91  Schwarz criterion 8.190412
Log likelihood -243.6652  Durbin-Watson stat 1.999083




5.2 Level with Intercept
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Null Hypothesis: R_BDMS_ has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.097859 0.0000
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BDMS )
Method: Least Squares
Date: 06/28/15 Time: 12:29
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_BDMS_(-1) -1.060455 0.130955  -8.097859 0.0000
C 2.262441 1.840227 1.229436 0.2239
R-squared 0.530651 Mean dependent var 0.081517
Adjusted R-squared 0.522558 S.D. dependent var 20.40728
S.E. of regression 14.10085 Akaike info criterion 8.163113
Sum squared resid 11532.37  Schwarz criterion 8.232924
Log likelihood -242.8934  F-statistic 65.57532
Durbin-Watson stat 2.005289  Prob(F-statistic) 0.000000
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5.3 Level with Intercept and Trend

Null Hypothesis: R_BDMS_ has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.569649 0.0000
Test critical values: 1% level -4.118444
5% level -3.486509
10% level -3.171541
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BDMS )
Method: Least Squares
Date: 06/28/15 Time: 12:30
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_BDMS_(-1) -1.123043 0.131049  -8.569649 0.0000
C 8.984608 3.729266 2.409216 0.0192
@TREND(2010M04) -0.216179 0.105192  -2.055095 0.0445
R-squared 0.563028 Mean dependent var 0.081517
Adjusted R-squared 0.547696 S.D. dependent var 20.40728
S.E. of regression 13.72463  Akaike info criterion 8.124968
Sum squared resid 10736.83  Schwarz criterion 8.229685
Log likelihood -240.7490  F-statistic 36.72158
Durbin-Watson stat 2.035413  Prob(F-statistic) 0.000000
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WNANIINAADU Unit Root Test NI INAADVUNHYDIKIaNNINY RBH

6.1 Level without trend and intercept

Null Hypothesis: R_BH__ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.344218 0.0000
Test critical values: 1% level -2.604073
5% level -1.946348
10% level -1.613293
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BH_)
Method: Least Squares
Date: 06/28/15 Time: 12:31
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_BH_(-1) -0.815635 0.128564  -6.344218 0.0000
R-squared 0.405395 Mean dependent var 0.133852
Adjusted R-squared 0.405395 S.D. dependent var 8.757766
S.E. of regression 6.753169 Akaike info criterion 6.674427
Sum squared resid 2690.712  Schwarz criterion 6.709333
Log likelihood -199.2328 Durbin-Watson stat 2.026255




6.2 Level with Intercept
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Null Hypothesis: R_BH_ has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.693144 0.0000
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BH )
Method: Least Squares
Date: 06/28/15 Time: 12:31
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_BH_(-1) -1.005221 0.130665  -7.693144 0.0000
C 3.028062 0.886077 3.417378 0.0012
R-squared 0.505054 Mean dependent var 0.133852
Adjusted R-squared 0.496520 S.D. dependent var 8.757766
S.E. of regression 6.214187  Akaike info criterion 6.524312
Sum squared resid 2239.735 Schwarz criterion 6.594123
Log likelihood -193.7294  F-statistic 59.18446
Durbin-Watson stat 1.999969 Prob(F-statistic) 0.000000




6.3 Level with Intercept and Trend
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Null Hypothesis: R_BH_ has a unit root

Exogenous: Constant, Linear Trend

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.646364 0.0000
Test critical values: 1% level -4.118444
5% level -3.486509
10% level -3.171541
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_BH )
Method: Least Squares
Date: 06/28/15 Time: 12:32
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_BH_(-1) -1.008551 0.131899  -7.646364 0.0000
C 2.476803 1.661916 1.490330 0.1417
@TREND(2010M04) 0.018388 0.046762 0.393233 0.6956
R-squared 0.506393 Mean dependent var 0.133852
Adjusted R-squared 0.489073 S.D. dependent var 8.757766
S.E. of regression 6.259975  Akaike info criterion 6.554936
Sum squared resid 2233.675 Schwarz criterion 6.659653
Log likelihood -193.6481  F-statistic 29.23823
Durbin-Watson stat 1.998989  Prob(F-statistic) 0.000000
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WNANIINAADU Unit Root Test 9 INAADUVHNHYDIVIaNNINY RCMR

7.1 Level without trend and intercept

Null Hypothesis: R_CMR _ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.370585 0.0000
Test critical values: 1% level -2.604073
5% level -1.946348
10% level -1.613293
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_CMR_)
Method: Least Squares
Date: 06/28/15 Time: 12:33
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_CMR_(-1) -0.816242 0.128127  -6.370585 0.0000
R-squared 0.407532 Mean dependent var 0.049590
Adjusted R-squared 0.407532 S.D. dependent var 16.43765
S.E. of regression 12.65238  Akaike info criterion 7.930094
Sum squared resid 9444.883  Schwarz criterion 7.965000
Log likelihood -236.9028 Durbin-Watson stat 2.013437




7.2 Level with Intercept
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Null Hypothesis: R_CMR_ has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.826986 0.0000
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_CMR_)
Method: Least Squares
Date: 06/28/15 Time: 12:33
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_CMR_(-1) -0.891141 0.130532  -6.826986 0.0000
C 3.318470 1.664081 1.994175 0.0508
R-squared 0.445548 Mean dependent var 0.049590
Adjusted R-squared 0.435988 S.D. dependent var 16.43765
S.E. of regression 12.34480 Akaike info criterion 7.897112
Sum squared resid 8838.852  Schwarz criterion 7.966923
Log likelihood -234.9133  F-statistic 46.60773
Durbin-Watson stat 1.994570 Prob(F-statistic) 0.000000




7.3 Level with Intercept and Trend
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Null Hypothesis: R_CMR_ has a unit root

Exogenous: Constant, Linear Trend

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.767898 0.0000
Test critical values: 1% level -4.118444
5% level -3.486509
10% level -3.171541
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_CMR_)
Method: Least Squares
Date: 06/28/15 Time: 12:34
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_CMR_(-1) -0.891146 0.131673  -6.767898 0.0000
C 3.356336 3.292627 1.019349 0.3123
@TREND(2010M04) -0.001241 0.092829  -0.013368 0.9894
R-squared 0.445549  Mean dependent var 0.049590
Adjusted R-squared 0.426095 S.D. dependent var 16.43765
S.E. of regression 12.45259  Akaike info criterion 7.930442
Sum squared resid 8838.825  Schwarz criterion 8.035159
Log likelihood -234.9133  F-statistic 22.90224
Durbin-Watson stat 1.994568 Prob(F-statistic) 0.000000
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8.1 Level without trend and intercept

Null Hypothesis: R_KDH_ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.310747 0.0000
Test critical values: 1% level -2.604073
5% level -1.946348
10% level -1.613293
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_KDH_)
Method: Least Squares
Date: 06/28/15 Time: 12:35
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_KDH_(-1) -0.950586 0.130026  -7.310747 0.0000
R-squared 0.475300 Mean dependent var -0.065803
Adjusted R-squared 0.475300 S.D. dependent var 16.52757
S.E. of regression 11.97194  Akaike info criterion 7.819534
Sum squared resid 8456.312  Schwarz criterion 7.854440
Log likelihood -233.5860 Durbin-Watson stat 1.831662




8.2 Level with Intercept
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Null Hypothesis: R_KDH_ has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.650656 0.0000
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_KDH )
Method: Least Squares
Date: 06/28/15 Time: 12:35
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_KDH_(-1) -1.005911 0.131480  -7.650656 0.0000
C 2.771430 1.562860 1.773306 0.0814
R-squared 0.502285 Mean dependent var -0.065803
Adjusted R-squared 0.493704 S.D. dependent var 16.52757
S.E. of regression 11.76011  Akaike info criterion 7.800069
Sum squared resid 8021.411 Schwarz criterion 7.869880
Log likelihood -232.0021  F-statistic 58.53253
Durbin-Watson stat 1.818111 Prob(F-statistic) 0.000000
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8.3 Level with Intercept and Trend

Null Hypothesis: R_KDH_ has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.639158 0.0000
Test critical values: 1% level -4.118444

5% level -3.486509

10% level -3.171541

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_KDH )

Method: Least Squares

Date: 06/28/15 Time: 12:35

Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
R_KDH_(-1) -1.012041 0.132481 -7.639158 0.0000
C 4534878 3.141703 1.443446 0.1544

@TREND(2010M04) -0.057251 0.088334  -0.648121 0.5195

R-squared 0.505926  Mean dependent var -0.065803
Adjusted R-squared 0.488590 S.D. dependent var 16.52757
S.E. of regression 11.81935 Akaike info criterion 7.826060
Sum squared resid 7962.730 Schwarz criterion 7.930777
Log likelihood -231.7818  F-statistic 29.18367

Durbin-Watson stat 1.819096 Prob(F-statistic) 0.000000
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WNANIINAADU Unit Root Test AT INAADUVHNHYDIVIaNNING RNTV

9.1 Level without trend and intercept

Null Hypothesis: R_NTV_ has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.570203 0.0000
Test critical values: 1% level -2.604073
5% level -1.946348
10% level -1.613293
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NTV_)
Method: Least Squares
Date: 06/28/15 Time: 12:37
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_NTV_(-1) -0.985554 0.130189  -7.570203 0.0000
R-squared 0.492719 Mean dependent var 0.068522
Adjusted R-squared 0.492719 S.D. dependent var 19.05246
S.E. of regression 13.56985 Akaike info criterion 8.070104
Sum squared resid 10864.31  Schwarz criterion 8.105010
Log likelihood -241.1031 Durbin-Watson stat 1.997903




9.2 Level with Intercept
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Null Hypothesis: R_NTV_ has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.512010 0.0000
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NTV )
Method: Least Squares
Date: 06/28/15 Time: 12:37
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_NTV_(-1) -0.986249 0.131290  -7.512010 0.0000
C 0.388120 1.766676 0.219689 0.8269
R-squared 0.493141 Mean dependent var 0.068522
Adjusted R-squared 0.484402 S.D. dependent var 19.05246
S.E. of regression 13.68064  Akaike info criterion 8.102606
Sum squared resid 10855.28 Schwarz criterion 8.172417
Log likelihood -241.0782  F-statistic 56.43029
Durbin-Watson stat 1.998253  Prob(F-statistic) 0.000000




9.3 Level with Intercept and Trend
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Null Hypothesis: R_NTV_ has a unit root

Exogenous: Constant, Linear Trend

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.449747 0.0000
Test critical values: 1% level -4.118444
5% level -3.486509
10% level -3.171541
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_NTV )
Method: Least Squares
Date: 06/28/15 Time: 12:37
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_NTV_(-1) -0.986629 0.132438  -7.449747 0.0000
C -0.066193 3.607575  -0.018348 0.9854
@TREND(2010M04)  0.014900 0.102876 0.144830 0.8854
R-squared 0.493328 Mean dependent var 0.068522
Adjusted R-squared 0.475550 S.D. dependent var 19.05246
S.E. of regression 13.79759  Akaike info criterion 8.135571
Sum squared resid 10851.28 Schwarz criterion 8.240288
Log likelihood -241.0671  F-statistic 27.74937
Durbin-Watson stat 1.998266  Prob(F-statistic) 0.000000
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HaMINAao Unit Root Test A3 1WA UUNUUOIRANNSNE RVIBHA

10.1 Level without trend and intercept

Null Hypothesis: R_VIBHA has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.938675 0.0000
Test critical values: 1% level -2.604073
5% level -1.946348
10% level -1.613293
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_VIBHA )
Method: Least Squares
Date: 06/28/15 Time: 12:38
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_VIBHA_(-1) -0.585568 0.118568  -4.938675 0.0000
R-squared 0.292459  Mean dependent var 0.074315
Adjusted R-squared 0.292459  S.D. dependent var 12.27479
S.E. of regression 10.32500 Akaike info criterion 7.523539
Sum squared resid 6289.731  Schwarz criterion 7.558445
Log likelihood -224.7062  Durbin-Watson stat 1.928703




10.2 Level with Intercept
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Null Hypothesis: R_VIBHA_ has a unit root

Exogenous: Constant

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.217528 0.0000
Test critical values: 1% level -3.544063
5% level -2.910860
10% level -2.593090
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_VIBHA )
Method: Least Squares
Date: 06/28/15 Time: 12:39
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_VIBHA (-1) -0.637471 0.122179  -5.217528 0.0000
C 2.082395 1.373545 1.516073 0.1349
R-squared 0.319429 Mean dependent var 0.074315
Adjusted R-squared 0.307695 S.D. dependent var 12.27479
S.E. of regression 10.21322  Akaike info criterion 7.518009
Sum squared resid 6049.977  Schwarz criterion 7.587820
Log likelihood -223.5403  F-statistic 27.22260
Durbin-Watson stat 1.910665 Prob(F-statistic) 0.000003




10.3 Level with Intercept and Trend
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Null Hypothesis: R_VIBHA_ has a unit root

Exogenous: Constant, Linear Trend

Lag Length: O (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.181774 0.0004
Test critical values: 1% level -4.118444
5% level -3.486509
10% level -3.171541
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R_VIBHA )
Method: Least Squares
Date: 06/28/15 Time: 12:39
Sample (adjusted): 2010M05 2015M04
Included observations: 60 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R_VIBHA (-1) -0.638591 0.123238  -5.181774 0.0000
C 2.716289 2.732221 0.994169 0.3243
@TREND(2010M04) -0.020668 0.076795  -0.269128 0.7888
R-squared 0.320293 Mean dependent var 0.074315
Adjusted R-squared 0.296444  S.D. dependent var 12.27479
S.E. of regression 10.29588  Akaike info criterion 7.550072
Sum squared resid 6042.299 Schwarz criterion 7.654790
Log likelihood -223.5022  F-statistic 13.42984
Durbin-Watson stat 1.911186 Prob(F-statistic) 0.000017
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Dependent Variable: R_AHC _
Method: Least Squares

Date: 06/28/15 Time: 15:02
Sample: 2010M04 2015M04
Included observations: 61

85

Variable Coefficient Std. Error t-Statistic Prob.
C 0.055707 1.830302 0.030436 0.9758
RM 1.202764 0.377482 3.186280 0.0023
R-squared 0.146812 Mean dependent var 1.502246
Adjusted R-squared 0.132351 S.D. dependent var 14.86713
S.E. of regression 13.84838  Akaike info criterion 8.126452
Sum squared resid 11314.89 Schwarz criterion 8.195661
Log likelihood -245.8568  F-statistic 10.15238
Durbin-Watson stat 1.843324  Prob(F-statistic) 0.002304
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Dependent Variable: R_BCH_
Method: Least Squares

Date: 06/28/15 Time: 15:06
Sample: 2010M04 2015M04
Included observations: 61

Variable Coefficient Std. Error t-Statistic Prob.
C -0.036372 1.083354  -0.033574 0.9733
RM 0.946760 0.223431 4.237364 0.0001
R-squared 0.233321 Mean dependent var 1.102277
Adjusted R-squared 0.220326  S.D. dependent var 9.283045
S.E. of regression 8.196849  Akaike info criterion 7.077614
Sum squared resid 3964.112 Schwarz criterion 7.146823
Log likelihood -213.8672  F-statistic 17.95526
Durbin-Watson stat 1.631357  Prob(F-statistic) 0.000081
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Dependent Variable: R_BDMS _
Method: Least Squares

Date: 06/28/15 Time: 15:12
Sample: 2010M04 2015M04
Included observations: 61

Variable Coefficient Std. Error t-Statistic Prob.
C 1.321888 1.811325 0.729791 0.4684
RM 0.617454 0.373568 1.652853 0.1037
R-squared 0.044255 Mean dependent var 2.064486
Adjusted R-squared 0.028056 S.D. dependent var 13.90119
S.E. of regression 13.70480  Akaike info criterion 8.105607
Sum squared resid 11081.47 Schwarz criterion 8.174816
Log likelihood -245.2210  F-statistic 2.731924
Durbin-Watson stat 2.144156  Prob(F-statistic) 0.103673
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Dependent Variable: R_BH_
Method: Least Squares
Date: 06/28/15 Time: 15:16
Sample: 2010M04 2015M04
Included observations: 61

Variable Coefficient Std. Error t-Statistic Prob.
C 2.349418 0.762203 3.082403 0.0031
RM 0.477462 0.157197 3.037344 0.0036
R-squared 0.135220 Mean dependent var 2.923652
Adjusted R-squared 0.120563 S.D. dependent var 6.149572
S.E. of regression 5.766964  Akaike info criterion 6.374406
Sum squared resid 1962.215  Schwarz criterion 6.443615
Log likelihood -192.4194  F-statistic 9.225460

Durbin-Watson stat 1.997920 Prob(F-statistic) 0.003551
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Dependent Variable: R_CMR_
Method: Least Squares

Date: 06/28/15 Time: 15:19
Sample: 2010M04 2015M04
Included observations: 61

Variable Coefficient Std. Error t-Statistic Prob.
C 3.637226 1.627245 2.235205 0.0292
RM 0.048254 0.335604 0.143782 0.8862
R-squared 0.000350 Mean dependent var 3.695259
Adjusted R-squared -0.016593 S.D. dependent var 12.21113
S.E. of regression 12.31202  Akaike info criterion 7.891266
Sum squared resid 8943.564  Schwarz criterion 7.960475
Log likelihood -238.6836  F-statistic 0.020673
Durbin-Watson stat 1.791032  Prob(F-statistic) 0.886163
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Dependent Variable: R_KDH_
Method: Least Squares

Date: 06/28/15 Time: 15:22
Sample: 2010M04 2015M04
Included observations: 61

Variable Coefficient Std. Error t-Statistic Prob.
C 2.229374 1.517380 1.469226 0.1471
RM 0.427113 0.312945 1.364817 0.1775
R-squared 0.030605 Mean dependent var 2.743054
Adjusted R-squared 0.014175 S.D. dependent var 11.56301
S.E. of regression 11.48077  Akaike info criterion 7.751460
Sum squared resid 7776.670  Schwarz criterion 7.820669
Log likelihood -234.4195  F-statistic 1.862726

Durbin-Watson stat 1.930674  Prob(F-statistic) 0.177493
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Dependent Variable: R_NTV_
Method: Least Squares

Date: 06/28/15 Time: 15:25
Sample: 2010M04 2015M04
Included observations: 61

Variable Coefficient Std. Error t-Statistic Prob.
C -1.026700 1.639685  -0.626157 0.5336
RM 1.150403 0.338169 3.401857 0.0012
R-squared 0.163982 Mean dependent var 0.356866
Adjusted R-squared 0.149812  S.D. dependent var 13.45486
S.E. of regression 12.40614  Akaike info criterion 7.906498
Sum squared resid 9080.827  Schwarz criterion 7.975707
Log likelihood -239.1482  F-statistic 11.57263
Durbin-Watson stat 1.920614  Prob(F-statistic) 0.001207
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Dependent Variable: R_VIBHA _
Method: Least Squares

Date: 06/28/15 Time: 15:32
Sample: 2010M04 2015M04
Included observations: 61

Variable Coefficient Std. Error t-Statistic Prob.
C 2.232738 1.355076 1.647685 0.1047
RM 0.764060 0.279471 2.733945 0.0082
R-squared 0.112441 Mean dependent var 3.151657
Adjusted R-squared 0.097398 S.D. dependent var 10.79175
S.E. of regression 10.25274  Akaike info criterion 7.525205
Sum squared resid 6202.005 Schwarz criterion 7.594414
Log likelihood -227.5188  F-statistic 7.474457

Durbin-Watson stat 1.448738  Prob(F-statistic) 0.008248
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