¢ A Aa v A
‘ll'i'lﬂg_]ﬂTﬁﬂ!!ﬂf’]u3»]ﬂ'§1ﬂNﬂuWﬂﬂ@ﬂ!!ﬂugﬁﬂ’J“ﬂ@uﬂu

lunaarianninelne

WAIAYAS MEgaiiu

= 9y Y a dy I U = = @ a a % =
MsfnyIAuANBasEHitluaIuniaveImsanyImuangaslsyanusmsgsnauriuma
LUUEINMITANIFINVALNIUIMT ENYIFINGINTIAMNT WMINGIAYY 1UNe5ITTIY

N.F. 2562



The Phenomenon of the January Effect in the Thai Security Market

Miss Pensri Moeisungnoen

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
2019



a9 =] k4 YV a
HIVONMIANHIAUA DA T

Youazuwana
HUHAIH

=
M3

158N SSnm

MIANYIAUANDES

) . . .
UnngmsaliReuunsauiiinaneuunuganIufoudy
Tuaaavdannind'lng

o = a
WNTUNYAT wogaiiu
A15IAMIFINIUATNITUTNIS
INNNITAMS U Innaeg T sins gy

‘i’t]@ﬂ'lﬁ@'li'lm‘ig A3.02014H N1AOA

De

Yar =1 3o 1 & =
oH U],ﬂ'i‘iJﬂ'313JLH‘H"H'F.'J‘]JclﬂLﬂuﬁﬁuﬁUQ%ﬂﬂﬂﬁﬂﬂE'}

aunangnsszAuSyanIn Woiun 8 Famiau 2563

AMENTITUMITADUMTANHIAUAID AT

n?g?a/)%) mezé’ﬁ UseFIunssumsy

ATTNNIT

(seemans1msdnyg and lynanado)

o a =)
(309ANT10150 ﬂ'i.‘L!'iTﬁ‘]J A3314)

Uszsmunssumsilsgsimnidsnanenissanis



A = v Y a ¢ A Aa VoA A

¥omsAnHIAUANDASY 1U31NgMItliAUNNTIANNTNANDVUNUGINIUADUDY
Tuaaiananning Ine

YR < =l a v K]

WADY W INYAT ueguily sHatnAne 26130003231

PSyan vFMsgInawHIiuda (MITAMIFINAUAsMILING)

¢ 7 o A o =
ﬂ]‘ﬂ15€]ﬂ1ﬁﬂ‘ﬂ]5@\?ﬁ’]ﬁ@ﬁ’]ﬂ’lﬁﬂ A3.NAY1U ﬂ’]ﬂ@@ﬂﬂ15ﬂﬂ‘l&ﬂ 2562

UNAALD

@

= o s A = o = A
ﬂ]iﬁﬂﬁ?uu?@ﬁ]ﬂiﬁﬁﬂﬂlW@ (1) ﬁﬂ‘]&l’]ﬂﬁi'lwaﬁ'E]‘]JU;‘V]L!@]a’]ﬂlﬂaﬂﬁ’lﬂlﬂﬂu‘IUQﬁ']ﬂ
o o 7’ A A oA A
WaﬂﬂiWﬂﬂﬂllaz (2) VIﬂﬁﬁ]ﬂﬂi’lﬂgﬂ’lim!ﬂ@ullﬂi’]ﬂNV]?JWQ@]@U!LVIUQ'Qﬂ'J’]Lﬂ@u@uGlu@]ﬂ'lﬂ

HANNING ne

@

= z:yd = A v A @ o d a
ﬂﬁﬁﬂ}ﬂuLﬂuﬂWiﬁﬂHWmﬂﬂig"Mﬂiﬂ@ ﬂ@Jﬂ!Gliﬂi"l“lriﬂﬂ‘VliWﬂllﬂﬁﬂiﬁimﬁllﬂﬂuﬁ$ﬂ“ﬁu

v
) o 2q Y

o v a3 Y ' @
ARV ANNITNYLBY LD "lf] ’mmmzﬂgnmmumﬁ@uuﬂimu 2553 ﬁﬂlﬁ@u‘ﬁu’ﬂﬂll 2562 elsl)@ll‘]ﬂ“ﬂclalf

@

I a a a o v
Tumsansuiludeyanaegil e ariisialasie@ouvesaaianannsnduralszmalnenay

U a

1 o s I ) [ = ¥ Aas Aq Y =< A o @
AN ANNINY LBU LD vl,E) AINIUTTYLLINUAYINY ’J‘ﬁﬂﬁﬂi"]fiﬂﬂﬁﬁﬂ‘kﬂ D NIIATUIUNIOAT

v
AA o

HARBULNUITI MIMUIUSATINARBLLINUMES LAz TATIZHMIn00sRTdusiFagauamn
fundseenfuvarsngu dmsumsusTymiadudsquamanaouiinnuduiugfuewas i
anutlsasan liagi msaninit 181955 msudlvaruiosmnas pruveaissinumdes
Wo3i23-0a 1agly p value lumsnagoutivdriynieana

HaMIANEINDI(D) SasHaneuunuamAamasTeReuluaa NN
Uszmealneogszning -2.03 4 2.37% Tasfissmaneuunumasgegauazdgaludouquaviug
wazidoungua AN amady Tuvasiinmandnnsnd B 10 1o ofazning -2.50 74 2.54% Tassan
HanoULNUAMARAT R eugeganazagalsnglufeunsniauiazidoungun L auEIRL

] I A Aa oA A [ [ 4 1
uag (2) UlllW‘]Jﬂi'lﬂi‘]ﬂ1ifl!Lﬂ@‘HllﬂiTﬂll‘ﬂllN’ﬁﬂE)TJLWI‘L!’Q’\?ﬂ'JHﬂl’?J‘LJfJ‘LJGl"L!@]aWﬂWQﬂT]iWEJl,WN

T
A o

@ o J I ] =< gfz (= =K A
‘]J'iglﬂ?fllﬂﬂlm$@m"lﬂﬂﬁﬂﬂﬁ/‘|ﬂ 19U 1D h],@ L],‘L!"])"N!,’me'1/]'1/]Tfﬁi?‘f'ﬂﬂ”IGNLLG]!,SS'*NBTI,‘!JJﬂi"lﬂll 2553 NIRIDU
o T A a = 4 A A A A A A
TUIAY 2562 LW]!JJ’EJ‘Wflnﬁm1ﬂ\1ﬂ51ﬂ§]ﬂ15m"UI’SNL@]@u"U’t’NlIVlllNa@]@ﬂu’ﬂuq@ﬂﬁ’lm’E]u@usluﬁa'lﬂ

v W Y = Yy oA QA Aa oA &
ﬁﬁﬂﬂ‘i‘Wfﬂ‘ﬂﬂlLﬁ'f] Wﬂﬂ"li?fﬂHTcl‘ﬁGIJ73)M“ﬁ'J"ILﬂ@MWQHﬂTﬂiJL‘]JMLﬂ’OMVHJWﬁ@]'ﬂﬂllﬂugﬂﬂ’nm’ﬂu@u

@

2 @ @ J 1 (% @ J d T A o o aaa
Vlﬁsluﬁﬁ1ﬂ°ﬂﬁﬂ1/lEWfJLL‘H\‘11]53Lﬂﬁqﬂﬂlla$ﬁa1ﬂﬁaﬂﬂi1ﬁlﬂ 19U 1D U],’E‘J DYNUUITIAYNNADAN

o o v A Aa oA A o v d
ANy Lﬂ@ullﬂi1ﬂ3J°I/13JNEWIE)‘]J!,mu’g\‘]ﬂ'ﬂlﬂ@u@uﬂa1ﬂ1’iaﬂT]iWEJ!.LWQ‘]J‘i&T]ﬁULT]EJ

I
AANHANNITINY L1BU 1D Ulﬁ)



Independent Study title: The Phenomenon of the January Effect in the Thai Security Market
Author: Miss Pensri Moeisungnoen; ID: 26130003231;

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

Academic year: 2019

Abstract

The objectives of this study were (1) to study the average monthly market returns in the
Thai security market, and (2) to test the phenomenon of January Effect in the Thai security market.

This study concentrated on population, SET Index and MAI Index in the period from
January 2010 to December 2019. The data used in this study was secondary data consisting of
SET monthly closed index and MAI monthly closed index in the same period. The methodologies
used in this study were calculating the rate of realized returns and the average rate of return
including the regression on one quantitative variable and one qualitative variable with more than
two classes. The Newly — West standard error estimator was employed to correct the problem of
autocorrelation and heteroscedasticity. In addition, the p-value was used to test the statistical
significance of parameters.

The results revealed that (1) average monthly market returns in the Stock Exchange
of Thailand is in the range of -2.03% - 2.37%. The highest and the lowest average monthly returns
appeared in February and May, respectively. For the Market for Alternative Investment, the average
monthly market returns was about -2.59% - 2.54%. The highest and the lowest average monthly
returns appeared in May and July, respectively. (2) There was no phenomenon of January Effect
in the Thai security market in the study period from January 2010 to December 2019. However,
when the phenomenon of month of the year effect was considered, the results reported that May
Effect appears in both the Stock Exchange of Thailand and the Market for Alternative Investment

with the statistical significance at 0.05 level.

Keywords: January Effect, The Stock Exchange of Thailand, The Market for Alternative Investment
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Apr 1.1783  2.1417  1.7387  4.3051 -3.1546 -0.8191 2.9251 -0.7111

May -2.0308  2.3556  -1.9257 13907 -7.3443 -3.6475 0.1893 -1.0456




28

A1319N5.1 (919)

o o J
@la1ﬂﬂaﬂ1’liwmlﬂ\1ﬂiglﬂﬁ1‘ﬂﬂ

Percentile Percentile
Month  Average STDV  Median Max Min Skewness
0.1) (0.9)

Jun 0.4667  5.1279  1.1388  6.5756  -7.9131 -7.3738 6.1113 -0.6243
Jul 23372 43204 1.7035  8.4694 -4.3767 -2.2383 7.2215 -0.0060
Aug -0.4801 49640 13713  6.4872  -9.4896 -6.1358 4.1293 -0.5315
Sep 0.2517  6.6965 1.7653  6.6401 -15.5215  -5.4257 6.5861 -1.5397
Oct 1.0990 3.2642 0.8874  6.1935 -5.0993 -2.4958 4.4237 -0.3905
Nov -0.3728  2.3570  -0.0347  2.0893  -5.1006 -2.8129 2.0781 -0.7880

Dec -0.6523 43948 0.7320  5.0004  -6.2280 -5.5065 3.4378 -0.1911

~ Yy ' o v & <
A15199 5.1 Tidoyanamanannindunstszmalnelu wa. 2553 - 2562 1u
Al A v d' A ] 1 = @
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{ 1 ) Jd 9 1 H ]
MAYTIVROUFITA (Average) D TUIADUNUATWUTINNU 2.37% ANLBUVUNIATFIY (SD) 0
FENIN 2.14 D4 6.70% NFIFIU (Median) 08331319-1.93 D3 3.14% 9ATIWAADUUNUTIBIADY
A a o = o .
990 (Max) U510 Tudouliuiny 8.83% 6aWanouuNuIgAauaIga (Min) U51ng 1
A o ' ¢ o P = a s S
POUNUEI8U-15.52% arulosisulnan 10 uag 90 FamnlSewneunlosiduInan 1o
1AZ 90 YDIUABLIADUUAIVTNUINADUNINYIAVUAAIOATINAADDUNUT1ADUFING A
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A5 5.2 ﬁaal%\‘]“Wi'iﬂlu'l‘llf)\i’f%lﬂﬁﬁﬁ’f)ﬂll“l/li!@]ﬁ“ﬂlﬂ%fJiWEJLaEJu‘U’t’NﬁﬁWﬂﬂﬁojﬂﬂ'%/WfTLLﬁﬁ

Uszmealne w.a. 2558— 2562

(18 : %)

[ v d
ﬁaWﬂWﬁﬂﬂiWUuWﬂﬂimﬂﬂqﬂﬂ

Percentile Percentile
Month  Average STDV  Median Max Min Skewness
0.1) (0.9)

Jan 35159  1.8601  4.0865 5.4305  1.0012 1.4819 5.2015 -0.5530
Feb 0.5016  1.2629 03636  2.3841 -1.1317  -0.6075 1.7158 0.4732
Mar -0.5280  4.0948 -0.9009 5.4998 -5.2434  -4.3411 3.6967 0.6236
Apr 0.5829  1.1208 0.2165 2.1056  -0.5596 -0.4237 1.8121 0.5812
May -1.4411 19637 -2.0306 13907 -3.2367 -3.1543 0.7152 0.7808
Jun 0.3013  5.2082 0.8341 6.5756 -7.9131 -4.5212 4.5228 -0.9014
Jul 1.2827  4.5275 0.0851 6.4443 -4.3767 -3.0530 5.9979 0.0348
Aug -0.4451 3.0571 1.1562 25112  -4.0898 -3.8096 2.1413 -0.5194
Sep -0.4713  3.1851 -1.0753 3.4661 -4.3039 -3.5609 2.8808 0.1543
Oct -0.0553  3.5653  0.8399  3.3488  -5.0993 -3.9422 3.1455 -0.6788
Nov -1.0654 13188 -1.4029 0.9661  -2.5587 -2.1947 0.3065 0.8851

Dec -1.1100  3.9534 -0.6781 3.2642  -5.4158 -5.1944 2.8154 -0.0977

~ X)) 1 o o 1 <
a13199 5.2 Tidoyanamanannindurstszmalnelu wa. 2558 - 2562 11y
Y A o d‘ = ] ' = v
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PYITNIN 1.12 D19 5.21% 158911 (Median) DGIZHIN - 2.03 D9 4.09% ATINAABDULNUTIY
A A a [} A 'o .
PoUgIga (Max) 151ng lumeuiiguisy 6.58% snswanouuNUIEABUAIGA (Min) 13104
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{ aa a @ : (% @ J
A15199 5.3 ﬁﬂ@]tﬂfﬂWﬁﬁﬂluWﬂl@ﬂﬂﬂﬁWW@ﬁﬂULLﬂuﬂaWﬂlﬂaﬂﬁWﬂla@um@ﬁ@]ﬁWﬂﬁaﬂ“ﬂiWﬂ

1 10 o WA, 2553 — 2562

(18 : %)

v v g
AAANANNITNYLDUN 1D llf]

Percentile Percentile
Month  Average STDV  Median Max Min Skewness
(0.1) 0.9

Jan 2.3435 48238  1.7659 9.4715 -2.8520 -2.7025 8.7128 0.3142
Feb 0.6431  5.1950 0.3842 9.6323 -7.7451 -5.5228 7.0736 0.1595
Mar -0.8850 6.7095 -0.3930  5.8829  -17.3190  -5.4766 4.9925 -1.7441
Apr 1.8621  3.6735 1.9281 6.6871 -3.4969 -3.4110 5.6658 -0.2941
May -2.5917 44762 -3.1810  5.7621 -7.4627 -7.3987 1.6664 0.5465
Jun 0.6828  9.2851 1.3779 129433 -18.4355 -10.9410 10.8314 -0.9009
Jul 25372  5.8556 4.0704 11.1071  -9.8516 -3.3515 7.8295 -0.8856
Aug -1.1083  8.4644 -0.6624 14.9930 -16.5538  -8.2990 6.4657 0.1155
Sep 0.6682  8.0808 3.1121 9.0363  -18.1097  -7.1376 7.5296 -1.5010
Oct 1.9335  5.7131 3.4391 10.1885  -7.6403 -6.1731 8.5663 -0.4201
Nov -0.5530 4.2195 -0.9370  7.6865 -5.3410 -4.9929 4.2206 0.7452

Dec -1.8986 5.5445 -2.0946  5.4936 -11.7347  -9.0959 4.3397 -0.4347

~ Yy ' o v 743 <
3199 5.3 Ideyanamananningwwn o lo lun.a. 2553 — 2562 1fluszeznm
A]A A v d' A 1 1 =1 2 d‘
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A15190N 5.4 ﬁ'ﬂ@]ﬂf\iWﬁﬁﬂlU'lsllﬂx‘]@@]i']waﬁ@ﬂLLﬂuﬂaWﬂmaﬂﬁWﬂ!ﬁﬂuﬂlﬂﬂﬂﬁWﬂWaﬂ“ﬂiWﬂ

511 10 o WA, 2558 — 2562

(V178 : %)

v o 2d
AAANANNTNYLOUY LD q’t’J

Percentile Percentile
Month Average STDV  Median Max Min Skewness
0.1) (0.9)

Jan 24159  3.6998 34634  6.5189 -2.6859 -1.5841 5.7971 -0.5212
Feb -1.1485 6.6818  -2.1275  9.6323 -7.7451 -6.7574 5.6889 1.2508

Mar -4.3986 7.8565 -2.5401  4.0027

17.3190

12.0558 1.6113 -1.3260
Apr 0.0298  2.2906 0.5560  2.6120 -3.4014 -2.3855 2.0649 -0.7610
May -3.8719 29910 -4.8633 -0.1373 -7.4627 -6.6367 -0.6818 0.2278

Jun -0.6413  6.0515 0.0975  6.7583

10.1083 -6.2885 4.2969 -0.8291
Jul 1.0144  7.8858 1.5231 11.1071 -9.8516 -6.9626 8.6334 -0.2068
Aug -2.3155 27921  -0.6674  0.3240 -6.0213 -5.4350 -0.0685 -0.6643
Sep 0.4860 4.3537  2.3438  4.1577 -5.9184 -4.3644 4.0468 -0.9273
Oct -1.0547 54576  0.7489  4.3395 -7.6403 -6.9882 3.9192 -0.4167
Nov -2.4623  3.7467 -3.8094  3.8355 -5.3410 -5.1863 1.4843 1.6486
Dec -4.3681 5.8805 -2.9405 2.8858 -11.7347 -10.5619 1.2320 -0.1475
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[ 1

{ ) o J {
MINN 5.5 Waﬂl@ﬁﬁﬂﬂWﬁﬂﬂﬂ@ﬂﬁWﬁﬁ‘U‘]Jﬁ']ﬂ;]ﬂ1iﬂlla@uuﬂﬁ'lﬂuﬁﬁ ATTINAADVLNUGIND

= A v [
maueuﬁlummwaﬂmwf]"l‘ﬂﬂw.ﬁ. 2553—-2562

aaananningualszma’lne

Variable Coefficient Std. Error t-Statistic Prob.
Jan -0.0089 0.0185 -0.4806 0.6318
Feb 0.0237 0.0131 1.8085 0.0733%*
Mar -0.0036 0.0185 -0.1935 0.8469
Apr -0.0119 0.0185 -0.6431 0.5215
May -0.0440 0.0185 -2.3744 0.0193*
Jun -0.0190 0.0185 -1.0270 0.3067
Jul -0.0003 0.0185 -0.0178 0.9858
Aug -0.0285 0.0185 -1.5378 0.1270
Sep -0.0212 0.0185 -1.1430 0.2556
Oct -0.0127 0.0185 -0.6859 0.4943
Nov -0.0274 0.0185 -1.4800 0.1418
Dec -0.0302 0.0185 -1.6307 0.1059

* P-Value = 0.05 **P-Value=0.10

3 [ A Yo dy
uaasludnyazvoIaNms (Faaumsn () laaail

R, = -0.0089D, + 0.0237D, - 0.0036D, - 0.0119D, - 0.0440D, - 0.0190D,
(-0.4806)  (1.8085)  (-0.1935)  (-0.6431)  (-2.3744) (-1.0270)
- 0.0003D, - 0.0285D, -0.0212D, - 0.0127D,, - 0.0274D,, - 0.0302D,,

(-0.0178) (-1.5378)  (-1.1430)  (-0.6859)  (-1.4800) (-1.6307) + €t

2

R = 0.0983

1nA15197 5.5 TRy a1 ounuA LT A1 Coefficient M1 0.0237 1A AT Prob.

]
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1w 1Y I 1 v o a
minu 0.0733 ﬁﬂmma@@mmmﬂumﬂ @ﬂ?ﬂﬁuﬂﬁ”lﬂiy)ﬂ”ﬁﬁﬂ@]‘ﬂigﬂﬂ 90% mmﬁaquymﬂu
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' [ Y 1 [ [ 3 1 o
11 Coefficient [N 10 U -0.0440 L1aZ A 1 Prob. 1N 101U 0.0193 ﬁﬂmmamﬂmmurﬂ Hay i’)fJNflUfJfﬂﬂ YNN
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A15197 5.6 wamemuminﬂaam’?m%’u‘1Jﬁ1ﬂ;]mmﬁﬁauuﬂimuﬁﬁ INTIHAADULNUGINT
@oudsuluaaandnnindInow.a. 2558 — 2562
aaananninduralszme Ing
Variable Coefficient Std. Error t-Statistic Prob.

Jan 0.0352 0.0144 2.4444 0.0182%
Feb -0.0301 0.0203 -1.4819 0.1449
Mar -0.0404 0.0203 -1.9880 0.0525%*
Apr -0.0293 0.0203 -1.4419 0.1558
May -0.0496 0.0203 -2.4369 0.0186*
Jun -0.0321 0.0203 -1.5803 0.1206
Jul -0.0223 0.0203 -1.0979 0.2777
Aug -0.0396 0.0203 -1.9472 0.0574%*
Sep -0.0399 0.02.341 -1.9602 0.0558%*
Oct -0.0357 0.0203 -1.7556 0.0855%*
Nov -0.0458 0.0203 -2.2522 0.0280%
Dec -0.0463 0.0203 -2.2741 0.0275*

* P-Value = 0.05 **P-Value =0.10

wanalugnuazveaums (Faaunsi (7) &aait

R, = 0.0352D, - 0.0301D, - 0.0404D; - 0.0293D, - 0.0496D; - 0.0321D,
(2.4444)  (-1.4819)  (-1.9880)  (-1.4419)  (-2.4369) (-1.5803)

- 0.0223D, - 0.0396D, -0.0399D, - 0.0357D,, - 0.0458D,, - 0.0463D,,

(-1.0979) (-1.9472)  (-1.9602) (-1.7556)  (-2.2522)

2

R™ = 0.1658

(-2.2741)  +E&t
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AAIPNANNITINYLOU 1D hlff]

Variable Coefficient Std.Error t-Statistic Prob.
Jan -0.0019 0.0279 -0.0694 0.9448
Feb -0.0189 0.0279 -0.6786 0.4989
Mar -0.0342 0.0279 -1.2261 0.2228
Apr -0.0068 0.0279 -0.2419 0.8094
May -0.0513 0.0279 -1.8375 0.0689*
Jun -0.0185 0.0279 -0.6644 0.5079
Jul 0.0254 0.0197 1.2855 0.2014
Aug -0.0365 0.0279 -1.3061 0.1943
Sep -0.0187 0.0279 -0.6696 0.5045

Oct -0.0060 0.0279 -0.2163 0.8292
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131N 5.7 (99)

@ [~
AQINANNINYLOU 1D ll@

Variable Coefficient Std.Error t-Statistic Prob.
Nov -0.0309 0.0279 -1.1071 0.2707
Dec -0.0444 0.0279 -1.5892 0.1149

* P-Value = 0.05 **P-Value=0.10

Y] [ ~ 9 o dy
Haa IUaNHUZUDITNNT (AIANNITN (6) Taeaail

R, = -0.0019D, - 0.0189D, - 0.0342D, - 0.0068D, - 0.0513D, - 0.0185D,
(-0.0694)  (-0.6786)  (-1.2261)  (-0.2419)  (-1.8375) (-0.6644)
+0.0254D, - 0.0365D; - 0.0187D, - 0.0060D,, - 0.0309D,, - 0.0444D,,

(1.2855)  (-1.3061)  (-0.6696)  (-0.2163) (-1.1071)  (-1.5892)  + &4

2

R* = 0.0707

1A

11015199 5.7 Idoyaindouning1au A1 Coefficient 19111 0.0254 1AL A

1 v @ < ' ' v
Prob. IN1NU 0.2014 WoaswanouunuiuuIn LﬁﬂuWﬂ‘HﬂTﬂﬂJ 71 Coefficient IN1NUY -0.0513
1 1" o o 3| 1 v o W aaa @
1182 A1 Prob. 1N1NY 0.0689 UoasWanoUunuiluay od19ledn fgmmamﬁim‘u 95%
1 @ a £ 2, &1 1w
maudszans (RY) ¥aun1nuy 0.0707

M13197 5.8 WAVEIANMINANBEFIMTVUTINgMIBiRUNNTIANNTTATIHAABULNUGIN]

=) A v o
mau@u‘lummﬂwaﬂmwﬂm NW.F. 2558 - 2562

@ v Ja
AN ANNINYIDN 1D hl’f]

Variable Coefficient Std.Error t-Statistic Prob.
Jan 0.0242 0.0237 1.0175 0.3140
Feb -0.0356 0.0336 -1.0616 0.2937
Mar -0.0681 0.0336 -2.0295 0.0480%*
Apr -0.0239 0.0336 -0.7106 0.4807

May -0.0629 0.0336 -1.8727 0.0672%*
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Variable Coefficient Std.Error t-Statistic Prob.
Jun -0.0306 0.0336 -0.9105 0.3671
Jul -0.0140 0.0336 -0.4174 0.6783
Aug -0.0473 0.0336 -1.4091 0.1652
Sep -0.0193 0.0336 -0.5748 0.5681
Oct -0.0347 0.0336 -1.0336 0.3065
Nov -0.0488 0.0336 -1.4529 0.1528
Dec -0.0678 0.0336 -2.0205 0.0489*

* P-Value = 0.05 **P-Value=0.10

Y] [ ~ 9 o dy
Haa lUaNHUZUDITNNT (AIANNITN (8) Taaail

R, = 0.0242D, - 0.0356D, - 0.0681D, - 0.0239D, - 0.0629D; - 0.0306D;
(1.0175)  (-1.0616)  (-2.0295)  (-0.7106) ~ (-1.8727) (-0.9105)
- 0.0140D, - 0.0473D; -0.0193D, - 0.0347D,, - 0.0489D,, - 0.0678D,,
(-0.4174)  (-1.4091)  (-0.5748)  (-1.0336)  (-1.4529)  (-2.0205) + &t
R’ = 0.1628

2113197 5.8 I doyadufienunsiau a1 Coefficient 1AL 0.0242 1AZ#1 Prob,
A 0.3140 Tisasmaneuunuiluuan Beuiliuinu A1 Coefficient N -0.0681 1AL A
Prob. 1111170 0.0480 Teaswaneuunuiluay edreivedidynieadaiszdu 95% Ao
WOHAAN A1 Coefficient (MR -0.0629 LAZ A1 Prob. 1117 0.067208as Wane uuUT Uay
ptnTTed A yNadanszfY 90% Heusuay A1 Coefficient 1M -0.0678 11aZA1 Prob.
. o and o

' v (% I ] o - a £
N1NY 0.0489 UoaswanauunUuay amaﬁuﬂmﬂmmmmmmu 95% maulszans

(R?) YA 0.1628
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Rate of Rate of return
Date Month M,

return 100%
1.9.-10 Jan 696.55 -0.0531 -5.3105
u.a.-11 Jan 964.1 - 0.0688 - 6.8795
U.9.-12 Jan 1,083.97 0.0556 5.5625
U.9.-13 Jan 1,474.02 0.0574 5.7424
u.9.-14 Jan 1,274.28 -0.0190 - 1.8990
U.9.-15 Jan 1,581.25 0.0543 5.4305
U.9.-16 Jan 1,300.98 0.0100 1.0012
u.n.-17 Jan 1,577.31 0.0220 2.2031
U.9.-18 Jan 1,826.86 0.0409 4.0865
U.1.-19 Jan 1,641.73 0.0486 4.8581
Average 1.4795
STDV 4.6762
Median 3.1448
Max 5.7424
Min -6.8795
Percentil (0.1) -5.4674
Percentil (0.9) 5.5805
Skewness -0.9126
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Rate of Rate of return
Date Month M,
return 100%

.N.-10 Feb 721.37 0.0350 3.5013
N.N.-11 Feb 987.91 0.0244 2.4397
.N.-12 Feb 1160.9 0.0686 6.8565
N.N.-13 Feb 1,541.58 0.0447 4.4692
.N.-14 Feb 1,325.33 0.0393 3.9280
N.N.-15 Feb 1,587.01 0.0036 0.3636
N.N.-16 Feb 1,332.37 0.0238 2.3841
N.N.-17 Feb 1,559.56 -0.0113 - 1.1317
.N.-18 Feb 1,830.13 0.0018 0.1788
.N.-19 Feb 1,653.48 0.0071 0.7132
Average 2.3703
STDV 2.4056
Median 24119
Max 6.8565
Min -1.1317
Percentil (0.1) 0.0478
Percentil (0.9) 4.7080
Skewness 0.3858
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Rate of Rate of return
Date Month M,
return 100%

1.0.-10 Mar 787.98 0.0883 8.8321
1.a.-11 Mar 1,047.48 0.0586 5.8551
10.9.-12 Mar 1,196.77 0.0304 3.0431
1.n.-13 Mar 1,561.06 0.0126 1.2557
N.n.-14 Mar 1,376.26 0.0377 3.7708
1.a.-15 Mar 1,505.94 - 0.0524 -5.2434
1.0.-16 Mar 1,407.70 0.0550 5.4998
1.a.-17 Mar 1,575.11 0.0099 0.9921
1.0.-18 Mar 1,776.26 - 0.0299 -2.9877
1.9.-19 Mar 1,638.65 -0.0090 - 0.9009
Average 2.0117

STDV 4.2861

Median 2.1494

Max 8.8321

Min -5.2434

Percentil (0.1) -3.2133

Percentil (0.9) 6.1528

Skewness -0.1940

N7 1INMTAIUINU
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wammmumﬁﬂﬁmﬁau Lﬁaummﬂu

Rate of Rate of return
Date Month M,
return 100%
14.8.-10 Apr 763.51 - 0.0315 -3.1546
10.8.-11 Apr 1,093.56 0.0431 4.3051
14.8.-12 Apr 1,228.49 0.0262 2.6160
14.8.-13 Apr 1,597.86 0.0233 2.3300
14.8.-14 Apr 1,414.94 0.0277 2.7717
1.8.-15 Apr 1,526.74 0.0137 1.3717
14.8.-16 Apr 1,404.61 - 0.0022 -0.2197
14.8.-17 Apr 1,566.32 - 0.0056 - 0.5596
14.8.-18 Apr 1,780.11 0.0022 0.2165
14.8.-19 Apr 1,673.52 0.0211 2.1056
Average 1.1782
STDV 2.1416
Median 1.7386
Max 4.3051
Min -3.1546
Percentil (0.1) -0.8191
Percentil (0.9) 2.9250
Skewness -0.7111

N7 1INMTAIUINU
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Rate of Rate of return
Date Month M,
return 100%

N.A.-10 May 750.43 - 0.0173 - 1.7280
N.A.-11 May 1,073.83 -0.0182 - 1.8207
N.A.-12 May 1141.5 -0.0734 -7.3443
N.A.-13 May 1,562.07 - 0.0227 - 2.2653
n.A.-14 May 1,415.73 0.0006 0.0558
N.A.-15 May 1,496.05 -0.0203 -2.0306
N.A.-16 May 1,424.28 0.0139 1.3907
N.A.-17 May 1,561.66 - 0.0030 - 0.2980
N.A.-18 May 1,726.97 -0.0303 -3.0307
N.A.-19 May 1,620.22 -0.0324 -3.2367
Average -2.0307
STDV 2.3556
Median -1.9256
Max 1.3906
Min -7.3442
Percentil (0.1) -3.6474
Percentil (0.9) 0.1893
Skewness -1.0456

N7 1INMTAIUINU
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Rate of Rate of return
Date Month M,
return 100%

1.9.-10 Jun 797.31 0.0606 6.0597
.11 Jun 1,041.48 - 0.0306 - 3.0589
0.8.-12 Jun 1,172.11 0.0265 2.6462
1.0.-13 Jun 1,451.90 -0.0731 -7.3139
1.0.-14 Jun 1,485.75 0.0483 4.8274
1.9.-15 Jun 1,504.55 0.0057 0.5666
1.0.-16 Jun 1,444.99 0.0144 1.4436
1.0.-17 Jun 1,574.74 0.0083 0.8341
1.0.-18 Jun 1,595.58 -0.0791 -7.9131
1.6.-19 Jun 1,730.34 0.0658 6.5756
Average 0.4667
STDV 5.1278
Median 1.1388
Max 6.5755

Min -7.9131
Percentil (0.1) -7.3738

Percentil (0.9) 6.1113

Skewness -0.6243

N7 1INMTAIUINU
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Rate of Rate of return
Date Month M,
return 100%

N.7.-10 Jul 855.83 0.0708 7.0828
n.f.-11 Jul 1,133.53 0.0847 8.4694
N.f.-12 Jul 1,199.30 0.0229 2.2933
N.f.-13 Jul 1,423.14 - 0.0200 - 2.0007
n.f.-14 Jul 1,502.39 0.0111 1.1137
N.f.-15 Jul 1,440.12 - 0.0438 - 43767
N.9.-16 Jul 1,524.07 0.0533 5.3282
N.f.-17 Jul 1,576.08 0.0009 0.0851
N.7.-18 Jul 1,701.79 0.0644 6.4443
N.f.-19 Jul 1,711.97 -0.0107 - 1.0673
Average 2.3372
STDV 4.3204
Median 1.7034

Max 8.4693
Min -4.3767

Percentil (0.1) -2.2383
Percentil (0.9) 7.2214
Skewness -0.0060

N7 INMTAIUINU
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Rate of Rate of return
Date Month Mt
return 100%
a...-10 Aug 913.19 0.0649 6.4872
a.n.-11 Aug 1,070.05 -0.0576 -5.7631
a...-12 Aug 1,227.48 0.0232 2.3225
a.n.-13 Aug 1,294.30 -0.0949 -9.4896
a.9.-14 Aug 1,561.63 0.0387 3.8673
a.n.-15 Aug 1,382.41 -0.0409 -4.0898
a.1.-16 Aug 1,548.44 0.0159 1.5864
a.n.-17 Aug 1,616.16 0.0251 2.5112
a.n.-18 Aug 1,721.58 0.0116 1.1562
a.9.-19 Aug 1,654.92 -0.0339 -3.3892
Average -0.4800
STDV 4.9639
Median 1.3712
Max 6.4872
Min -9.4895
Percentil (0.1) -6.1357
Percentil (0.9) 4.1292
Skewness -0.5314
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Rate of Rate of return
Date Month Mt
return 100%
1.8.-10 Sep 975.3 0.0658 6.5801
n.8.-11 Sep 916.21 -0.1552 -15.5215
N.8.-12 Sep 1,298.79 0.0565 5.6470
N.8.-13 Sep 1,383.16 0.0664 6.6401
n.9.-14 Sep 1,585.67 0.0153 1.5277
n.8.-15 Sep 1,349.00 -0.0245 -2.4465
N.8.-16 Sep 1,483.21 -0.0430 -4.3039
n.8.-17 Sep 1,673.16 0.0347 3.4661
1.8.-18 Sep 1,756.41 0.0200 2.0029
n.6.-19 Sep 1,637.22 -0.0108 -1.0753
Average 0.2516
STDV 6.6964
Median 1.7653
Max 6.6400
Min -15.5215
Percentil (0.1) -5.4256
Percentil (0.9) 6.5861
Skewness -1.5396
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Rate of Rate of return
Date Month Mt
return 100%
f.0.-10 Oct 984.46 0.0093 0.9348
f.A.-11 Oct 974.75 0.0619 6.1935
£1.0.-12 Oct 1,298.87 0.0001 0.0062
f1.9.-13 Oct 1,442.88 0.0423 4.2270
£.0.-14 Oct 1,584.16 -0.0010 -0.0953
f1.9.-15 Oct 1,394.94 0.0335 3.3488
f1.0.-16 Oct 1,495.72 0.0084 0.8399
f1.0.-17 Oct 1,721.37 0.0284 2.8406
£1.0.-18 Oct 1,669.09 -0.0510 -5.0993
f1...-19 Oct 1,601.49 -0.0221 -2.2065
Average 1.0989
STDV 3.2641
Median 0.8873
Max 6.1935
Min -5.0993
Percentil (0.1) -2.4958
Percentil (0.9) 4.4236
Skewness -0.3904

N7 INMTAIUINU




57

HARDLUNUINAYTIUIADU IADUNYATNIOU

Rate of Rate of return
Date Month Mt
return 100%
N.8.-10 Nov 1,005.12 0.0208 2.0769
n.8.-11 Nov 995.33 0.0209 2.0893
N.8.-12 Nov 1,324.04 0.0192 1.9193
N.8.-13 Nov 1,371.13 -0.0510 -5.1006
n.8.-14 Nov 1,593.91 0.0061 0.6136
N.8.-15 Nov 1,359.70 -0.0256 -2.5587
N.8.-16 Nov 1,510.24 0.0097 0.9661
N.8.-17 Nov 1,697.39 -0.0140 -1.4029
N.8.-18 Nov 1,641.80 -0.0165 -1.6485
N.8.-19 Nov 1,590.59 -0.0068 -0.6829
Average -0.3728
STDV 2.3569
Median -0.0346
Max 2.0893
Min -5.1005
Percentil (0.1) -2.8129
Percentil (0.9) 2.0781
Skewness -0.7879
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Rate of Rate of return
Date Month Mt
return 100%
5.M.-10 Dec 1,032.76 0.0271 2.7128
5.7.-11 Dec 1,025.32 0.0297 2.9686
5.M.-12 Dec 1,391.93 0.0500 5.0004
5.1.-13 Dec 1,298.71 -0.0543 -5.4264
75.7.-14 Dec 1,497.67 -0.0623 -6.2280
5.9.-15 Dec 1,288.02 -0.0542 -5.4158
5.M.-16 Dec 1,542.94 0.0214 2.1421
5.1.-17 Dec 1,753.71 0.0326 3.2642
5.M.-18 Dec 1,563.88 -0.0486 -4.8623
5.7.-19 Dec 1,579.84 -0.0068 -0.6781
Average -0.6522
STDV 4.3948
Median 0.7319
Max 5.0003
Min -6.2279
Percentil (0.1) -5.5065
Percentil (0.9) 3.4377
Skewness -0.1910

N7 1INMTAIUINU
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Rate of Rate of return
Date Month Mt
return 100%
U.0.-10 Jan 210.06 -0.0246 -2.4639
u.0.-11 Jan 265.12 -0.0285 -2.8520
4.0.-12 Jan 290.48 0.0947 9.4715
4.0.-13 Jan 453.14 0.0863 8.6285
.0.-14 Jan 351.74 -0.0143 -1.4283
U.0.-15 Jan 724.72 0.0346 3.4634
U.9.-16 Jan 508.77 -0.0269 -2.6859
U.0.-17 Jan 646.02 0.0471 4.7145
4.0.-18 Jan 540.74 0.0007 0.0684
4.0.-19 Jan 380.45 0.0652 6.5189
Average 2.3435
STDV 4.8238
Median 1.7659
Max 9.4715
Min -2.8520
Percentil (0.1) -2.7025
Percentil (0.9) 8.7128
Skewness 0.3142
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Rate of Rate of return
Date Month Mt
return 100%
.N.-10 Feb 212.16 0.0099 0.9948
N.N.-11 Feb 263.56 -0.0059 -0.5902
N.NW.-12 Feb 294.83 0.0149 1.4864
.N.-13 Feb 469.25 0.0349 3.4935
N.N.-14 Feb 376.45 0.0679 6.7893
N.N.-15 Feb 798 0.0963 9.6323
N.N.-16 Feb 498.06 -0.0213 -2.1275
N.N.-17 Feb 612.82 -0.0528 -5.2759
.N.-18 Feb 500.44 -0.0775 -7.7451
.N.-19 Feb 379.59 -0.0023 -0.2263
Average 0.6431
STDV 5.1950
Median 0.3842
Max 9.6323
Min -7.7451
Percentil (0.1) -5.5228
Percentil (0.9) 7.0736
Skewness 0.1595
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Rate of Rate of return
Date Month Mt
return 100%
1.0.-10 Mar 212.43 0.0013 0.1272
1.a.-11 Mar 279.53 0.0588 5.8829
N.a.-12 Mar 292.15 -0.0091 -0.9132
U.A.-13 Mar 484.28 0.0315 3.1528
N.n.-14 Mar 395.33 0.0489 4.8936
W.A.-15 Mar 671.1 -0.1732 -17.3190
1.0.-16 Mar 518.4 0.0400 4.0027
u.n.-17 Mar 597.45 -0.0254 -2.5401
1.0.-18 Mar 490.65 -0.0198 -1.9757
U.9.-19 Mar 364.12 -0.0416 -4.1608
Average -0.8850
STDV 6.7095
Median -0.3930
Max 5.8829
Min -17.3190
Percentil (0.1) -5.4766
Percentil (0.9) 4.9925
Skewness -1.7441
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Rate of Rate of return
Date Month Mt
return 100%
114.8.-10 Apr 205.13 -0.0350 -3.4969
14.8.-11 Apr 293.83 0.0499 4.9892
14.8.-12 Apr 308.83 0.0555 5.5524
14.8.-13 Apr 507.79 0.0474 4.7405
14.8.-14 Apr 422.67 0.0669 6.6871
10.8.-15 Apr 688.86 0.0261 2.6120
114.8.-16 Apr 524.89 0.0124 1.2442
14.8.-17 Apr 577.47 -0.0340 -3.4014
11.8.-18 Apr 486.44 -0.0086 -0.8617
114.8.-19 Apr 366.15 0.0056 0.5560
Average 1.8621
STDV 3.6735
Median 1.9281
Max 6.6871
Min -3.4969
Percentil (0.1) -3.4110
Percentil (0.9) 5.6658
Skewness -0.2941
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Rate of Rate of return
Date Month Mt
return 100%
N.A.-10 May 207.63 0.0121 1.2114
N.A.-11 May 295.93 0.0071 0.7122
N.A.-12 May 288.38 -0.0685 -6.8512
N.f.-13 May 471.61 -0.0739 -7.3916
N.0.-14 May 447.74 0.0576 5.7621
N.A.-15 May 656.16 -0.0486 -4.8633
N.A.-16 May 524.17 -0.0014 -0.1373
N.A.-17 May 568.88 -0.0150 -1.4987
N.A.-18 May 460.88 -0.0540 -5.3976
W.A.-19 May 339.82 -0.0746 -7.4627
Average -2.5917
STDV 4.4762
Median -3.1810
Max 5.7621
Min -7.4627
Percentil (0.1) -7.3987
Percentil (0.9) 1.6664
Skewness 0.5465

N7 1INMTAIUINU
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Rate of Rate of return
Date Month Mt
return 100%
1.8.-10 Jun 230.84 0.1060 10.5967
H.e.-11 Jun 304.27 0.0278 2.7793
0.8.-12 Jun 294.65 0.0215 2.1509
.8.-13 Jun 392.21 -0.1844 -18.4355
.9.-14 Jun 509.61 0.1294 12.9433
1.8.-15 Jun 656.8 0.0010 0.0975
1.8.-16 Jun 527.35 0.0060 0.6048
N.8.-17 Jun 565.71 -0.0056 -0.5588
.8.-18 Jun 416.57 -0.1011 -10.1083
N.8.-19 Jun 363.58 0.0676 6.7583
Average 0.6828
STDV 9.2851
Median 1.3779
Max 12.9433
Min -18.4355
Percentil (0.1) -10.9410
Percentil (0.9) 10.8314
Skewness -0.9009
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Rate of Rate of return
Date Month Mt
return 100%
N.7.-10 Jul 243.71 0.0543 5.4254
n.f.-11 Jul 318.02 0.0442 4.4199
n.9.-12 Jul 305.82 0.0372 3.7208
N.f.-13 Jul 389.35 -0.0073 -0.7319
n.f.-14 Jul 549.11 0.0747 7.4653
f.A.-15 Jul 595.18 -0.0985 -9.8516
N.9.-16 Jul 589.3 0.1111 11.1071
N.f.-17 Jul 551.03 -0.0263 -2.6292
N.7.-18 Jul 437.59 0.0492 4.9228
N.f.-19 Jul 369.16 0.0152 1.5231
Average 2.5372
STDV 5.8556
Median 4.0704
Max 11.1071
Min -9.8516
Percentil (0.1) -3.3515
Percentil (0.9) 7.8295
Skewness -0.8856
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Rate of Rate of return
Date Month Mt
return 100%
a...-10 Aug 253.45 0.0392 3.9188
a.n.-11 Aug 295.39 -0.0738 -7.3818
a...-12 Aug 323.17 0.0552 5.5182
a.n.-13 Aug 329.95 -0.1655 -16.5538
a.9.-14 Aug 637.93 0.1499 14.9930
a.n.-15 Aug 560.4 -0.0602 -6.0213
a.1.-16 Aug 585.38 -0.0067 -0.6674
a.n.-17 Aug 547.42 -0.0066 -0.6573
a.n.-18 Aug 439.01 0.0032 0.3240
a.9.-19 Aug 352.72 -0.0456 -4.5556
Average -1.1083
STDV 8.4644
Median -0.6624
Max 14.9930
Min -16.5538
Percentil (0.1) -8.2990
Percentil (0.9) 6.4657
Skewness 0.1155
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Rate of Rate of return
Date Month Mt
return 100%
1.8.-10 Sep 250.64 -0.0111 -1.1149
n.8.-11 Sep 246.46 -0.1811 -18.1097
n.8.-12 Sep 347.86 0.0736 7.3622
N.9.-13 Sep 354.15 0.0708 7.0779
n.9.-14 Sep 698.26 0.0904 9.0363
n.8.-15 Sep 573.69 0.0234 2.3438
N.8.-16 Sep 551.74 -0.0592 -5.9184
n.8.-17 Sep 570.66 0.0416 4.1577
1.8.-18 Sep 456.38 0.0388 3.8804
n.6.-19 Sep 345.62 -0.0203 -2.0335
Average 0.6682
STDV 8.0808
Median 3.1121
Max 9.0363
Min -18.1097
Percentil (0.1) -7.1376
Percentil (0.9) 7.5296
Skewness -1.5010
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Rate of Rate of return
Date Month Mt
return 100%
f.0.-10 Oct 261.1 0.0409 4.0886
f.A.-11 Oct 242.44 -0.0164 -1.6445
f1...-12 Oct 385.17 0.1019 10.1885
$1.0.-13 Oct 385.13 0.0839 8.3860
f.M.-14 Oct 723.78 0.0359 3.5896
#1.0.-15 Oct 592.87 0.0329 3.2886
f1.0.-16 Oct 576.21 0.0434 4.3395
f1.0.-17 Oct 574.95 0.0075 0.7489
£1.0.-18 Oct 422.81 -0.0764 -7.6403
$1.0.-19 Oct 325.46 -0.0601 -6.0100
Average 1.9335
STDV 5.7131
Median 3.4391
Max 10.1885
Min -7.6403
Percentil (0.1) -6.1731
Percentil (0.9) 8.5663
Skewness -0.4201
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Rate of Rate of return
Date Month Mt
return 100%
N.8.-10 Nov 261.54 0.0017 0.1684
n.8.-11 Nov 261.81 0.0769 7.6865
N.8.-12 Nov 393.46 0.0213 2.1295
N.8.-13 Nov 371.48 -0.0361 -3.6086
n.8.-14 Nov 726.72 0.0041 0.4054
N.8.-15 Nov 570.71 -0.0381 -3.8094
N.8.-16 Nov 598.74 0.0384 3.8355
N.8.-17 Nov 547.16 -0.0495 -4.9542
N.8.-18 Nov 400.82 -0.0534 -5.3410
N.8.-19 Nov 318.88 -0.0204 -2.0425
Average -0.5530
STDV 4.2195
Median -0.9370
Max 7.6865
Min -5.3410
Percentil (0.1) -4.9929
Percentil (0.9) 4.2206
Skewness 0.7452
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Rate of Rate of return
Date Month Mt
return 100%
5.M.-10 Dec 272.79 0.0421 4.2115
5.7.-11 Dec 264.23 0.0092 0.9201
5.M.-12 Dec 415.68 0.0549 5.4936
$5.1.-13 Dec 356.8 -0.0403 -4.0320
75.7.-14 Dec 700.05 -0.0374 -3.7389
5.M.-15 Dec 522.62 -0.0880 -8.8027
5.M.-16 Dec 616.27 0.0289 2.8858
5.1.-17 Dec 540.37 -0.0125 -1.2487
5.M.-18 Dec 356.44 -0.1173 -11.7347
§.M.-19 Dec 309.64 -0.0294 -2.9405
Average -1.8986
STDV 5.5445
Median -2.0946
Max 5.4936
Min -11.7347
Percentil (0.1) -9.0959
Percentil (0.9) 4.3397
Skewness -0.4347

N7 1INMTAIUINU
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o v J Y
2.1 Na’ll@ﬂﬁuﬂ]iﬂﬂﬂﬂﬂﬁ1ﬁ‘§ﬂﬂ§1ﬂ§]ﬂ1§ﬂ!!ﬁ@u3~lﬂ§1ﬂuﬁﬁﬂﬁﬂﬂﬂllﬂugﬁﬂi1

A d‘ v (%3
!ﬂi’)ui’)iﬂuﬂ%’nﬂﬂﬁﬂ‘VIiWE?‘lTIEJW.ﬂ. 2553 — 2562

Dependent Wanable: RET

Method: Least Sguares

Date: 08M0&G20 Time: 23:208

Sample: 1 120

Included observations: 120

Wariable Coefficient Std. Ermor t-Statistic FProb.
c 0023703 0.01310& 1.808487 0.0733

R -0.002807T D.018535 -0.4B0580 0.G318
LR R -0.003585 D.018535 -0.1832478 o_s2488
LA -0.01 1820 D.018535 -0.5432104 05215
% B -0L044011 D.018535 -2.3T44385 o.01e3
RAG -0.012035 D.018535 -1.02G950 02087
L -0.000331 D.018535 -0.017844 o.2as58
R E=] -0.D2850<¢ D.018535 -1.537817 01270
[ h k=] -0.021186 D.018535 -1.1432021 02558
MO -LO127T13 D.018535 -0.6B85886 04943
B111 -0LD27431 D.018535 -1.472857 o 1418
M2 -0.0320225 D.018535 -1.86307 04 o 1058

R-squarsd 0.o0e2303 Blean dependent var o.ooE3z82

Adjusted R-sguared O .00s484 S D dependent var D.o41580

5 _E. of regression O.oO41445 Ak aike info critericn -3 4342189

Sum squared resid o.185518 Schwarz criterion -3.155470

Log likelihood 218.0531 Hanman-Quinm criter. -3.321018

F-statistic 1.070282 Durkin-Watson stat 1. 7Rc245

Prob{F-statistic) 0D 381877

° (Y J 3
2.2 Waﬁumaummﬂﬂaﬂm‘ﬁﬁ‘uﬂi]ﬂ{]m’smsﬁeuuﬂimuﬁﬁwaﬂammugeﬂ’h

=) d' % v ¢ g
mauaﬂummmnmwmeu o Ulﬂ fl. 2553 — 2562

Dependent Wariable: RET

Method: Least Squares

Date: 080720 Time: 17:15

Sample: 1 120

Included aobservations: 120

Wariable Coefficient Std. Error t-Statistic Prob.
C 0.025372 0.018737 1.285521 02014

M1 -0.001937 D.027a12 -0.0g2382 0.S448
M2 -0.012841 0027812 -0.878587 04980
M3 -0.034221 0.027812 -1.226083 0.2228
L -0.00&751 0.027812 -0.241854 0.2094
ME -0.051288 0.027a12 -1.8375286 0.088s
MG -0.01 855434 0.027Fe12 -0.6643683 0.5078
ME -0.035455 0.027812 -1.306082 0. 1843
Tkl -0.015890 0.027a12 -0.582808 0.50:45
M0 -0.00&037 0.027812 -0.215284 0.8282
M1 -0.030902 0.027812 -1.107142 0.2707
M1z -0.044358 0.027812 -1.589232 0.1148

R-sguarsd 0.07DE88 Mean dependent var 00032028

Adjusted R-squared -0.0235984 5. D dependent war D.081678

5 E. of regression 0082412 Akaike info critericn -2.515485

Sum sguared resid 04205584 Schwarz criterion -2 3367186

Log likelinood 188.2278 Hannan-Quinm criter. -2 502204

F-statistic 0. 745223 Durkin-Watson stat 1450422

Prob({F -statistic) D.Ge1448
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o v d Y
23 Na’ll@ﬂﬁuﬂ]iﬂﬂﬂﬂﬂﬁ1ﬁ‘§ﬂﬂ§1ﬂ§]fnﬁﬂ!!a@ullﬂi']ﬂuﬁﬁWﬁﬂﬂﬂllﬂugﬁﬂi1

A d‘ v (%3
!ﬂi’)ui’)iﬂuﬂ%’nﬂﬂﬁﬂ‘VIiWE?‘lTIEJW.ﬂ. 2558 — 2562

Dependent Variable: RET

Method: Least Sguares

Date: 0850220 Time: 11:00

Sample: 1 GO

Included abservations: §0

Wariable Coefficient Std. Error t-Statistic Prob.
C 0.035158 0.014383 2444307 0.0182

M2 -0.0Z0143 0020341 -1.481853 0.1448
M3 -0.040430 0020341 -1.982037 0.0525
M4 -0.022330 0020341 -1.441885 0_1558
ME -0.049588 0020341 -2. 4358896 0.0188
MG -0.03F2145 0020341 -1.580305 0_120:8
M7 -0.022332 0020341 -1.087855 02777
ME -0.0ZF2808 0020341 -1.847243 0.0574
M -0.0323872 0020341 -1.860182 0_0558
M0 -0.035T12 0020341 -1. 755830 0.0855
M1 -0.045313 0020341 -2 252214 0_.0288
M12 -0.046250 0020341 -2.274138 0.0275

R-squared 0.185820 Mean dependent var 0.000220

Adjusted R-sguared -0.025346 5. D. dependent war D.031782

5.E. of regression D.032182 Akaike info critericn -3.852180

Sum sguared resid 0042552 Schwarz criterion -3.440321

Log likelinood 1277757 Hanman-2uinm criter. -3.6895347

F-statistic D.eaT412 Curkin-Watson stat 1.870223

Prob{F-statistic) D.5TE216

o (v J y
2.4 Wammﬁumsﬂﬂaaﬂmﬂﬁ‘uﬂim;]m‘smlﬁauunimuﬁﬁwaﬂammugeﬂ’h

=) d' % v ¢ &
mauaﬂummmnmwmeu o Ulﬂ fl. 2550 — 2562

Dependent Variable: RET

Method: Least Squares

DCate: 08/08/20 Time: 11:55

Sample: 1 80

Included observations: 60

Variable Coefficient Std. Error t-Statistic Prob.
C D.024150 D.023742 1.017548 0.3140

M2 -0.035644 0.033578 -1.081573 0.2837
M3 -0.088145 D.033576 -2.028538 0.0480
h4 -0.023881 0.033576 -0.710843 04807
M5 -0.082878 0.033574 -1.872882 0.0872
ME -0.030572 0.033574 -0.810510 0.3871
M7 -0.014014 D.03357a -0.4173848 06783
MB -0.047314 0.033574 -1.408142 01852
Ma -0.0129280 D.03357a -0.574788 0.5881
M0 -0.034705 0.033574 -1.033820 03085
M11 -0.048782 D.03357a -1.452881 01528
M12 -0.0&7840 0.033574 -2.020471 0.0480

R-sguared 0.182785 Mean dependent var -0.0135945

Adjusted R-sguared -0.029077 5.D. dependent var D.052334

5.E. of regression 0.053088 Akaike info critericn -2 BEGE3D

Sum sguared resid 0.135285 Schwarz criterion -2.437970

Log likelihood g97. 70518 Hanman-Quinm criter. -2.692007

F-statistic 0.842450 Durbin-Watson stat 2113847

Prob{F-statistic) D.584204
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