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Aunsndsw 751,453.47 | 892,351.46 | 885204.73 |1,103,589.72| 1,160,470.48
Wildus 397,131.11 | 493,699.95 | 454,669.22 | 605.499.13 | 636,606.20
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51014390 1,265.476.93[1,553,053.06[2,019,898.86 | 1,622,078.05 | 461,085.22
flsgnd 95260.60 | 97.803.59 | 51,704.80 | 59,547.59 | 23,020.74

flsaodu (um) 34.02 34.82 18.33 21.06 8.12




57

o IAIUMIMsRAuNd 1Ay

ROA(%) 22.95 20.13 13.55 11.69 13.12
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INIUNIEY auil4e | ailso | wwilst | swils2 [lasanaisss
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2. HadNaN1INAaay Unit Root

2.1 waminaaad Unit Root ﬂlﬂﬂﬂﬁﬂ@ﬂ!!ﬂuﬁﬁﬂﬂ%}‘i"lﬁi PTT

2.1.1 ADF Test

Null Hypothesis: RPTT has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=18)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -22.10813 0.0000
Test critical values: 1% level -3.441882
5% level -2.866519
10% level -2.569482
*MacKinnon (1996) one-sided p-values.
2.2.2 PP Test
Null Hypothesis: RPTT has a unit root
Exogenous: Constant
Bandwidth: 7 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -22.06639 0.0000
Test critical values: 1% level -3.441882
5% level -2.866519
10% level -2.569482
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000799
HAC corrected variance (Bartlett kernel) 0.000731
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2.2 jaminaaad Unit Root ﬂl@@Nﬁﬂ@U!m‘i—!ﬁaﬂ‘i’l%JWEi PTTEP

2.2.1 ADF Test

Null Hypothesis: RPTTEP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=18)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -24.64648 0.0000
Test critical values: 1% level -3.441882
5% level -2.866519
10% level -2.569482
*MacKinnon (1996) one-sided p-values.
2.2.2 PP Test
Null Hypothesis: RPTTEP has a unit root
Exogenous: Constant
Bandwidth: 1 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -24.64333 0.0000
Test critical values: 1% level -3.441882
5% level -2.866519
10% level -2.569482
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000939
HAC corrected variance (Bartlett kernel) 0.000945
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2.3 waminaaad Unit Root ﬂl@@Nﬁﬂ@U!mHﬂﬁﬂﬂ%WEi SCC

2.3.1 ADF Test

Null Hypothesis: RSCC has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=18)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -20.70499 0.0000
Test critical values: 1% level -3.441882
5% level -2.866519
10% level -2.569482
*MacKinnon (1996) one-sided p-values.
2.3.2 PP Test
Null Hypothesis: RSCC has a unit root
Exogenous: Constant
Bandwidth: 9 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -20.55485 0.0000
Test critical values: 1% level -3.441882
5% level -2.866519
10% level -2.569482
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000531
HAC corrected variance (Bartlett kernel) 0.000451
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2.4 #aminaaad Unit Root maawaﬂemmuﬂé’nﬂ%’wﬁ KBANK

2.4.1 ADF Test

Null Hypothesis: RKBANK has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=18)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -23.04366 0.0000
Test critical values: 1% level -3.441882
5% level -2.866519
10% level -2.569482
*MacKinnon (1996) one-sided p-values.
2.4.2 PP Test
Null Hypothesis: RKBANK has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -23.03874 0.0000
Test critical values: 1% level -3.441882
5% level -2.866519
10% level -2.569482
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000665
HAC corrected variance (Bartlett kernel) 0.000646
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2.5 waminaaad Unit Root ﬂl@ﬁﬂﬁﬂﬁ)ﬂlm‘l—!ﬁaﬂﬂ%‘l"lé CPALL

2.5.1 ADF Test

Null Hypothesis: RCPALL has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=18)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -23.94040 0.0000
Test critical values: 1% level -3.441882
5% level -2.866519
10% level -2.569482
*MacKinnon (1996) one-sided p-values.
2.5.2 PP Test
Null Hypothesis: RCPALL has a unit root
Exogenous: Constant
Bandwidth: 20 (Newey-West using Bartlett kernel)
Adj. t-Stat Prob.*
Phillips-Perron test statistic -24.40511 0.0000
Test critical values: 1% level -3.441882
5% level -2.866519
10% level -2.569482
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.000626
HAC corrected variance (Bartlett kernel) 0.000434
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4. IAAIHAUVUIADI ARFIMAX

4.1 PTT’s Best Model
---- Maximum likelihood estimation of ARFIMA(0,d,0) model ----
The estimation sample is: 2009-06-01 - 2010-05-31

The dependent variable is: Y (RPTT) (new03.in7)

Coefficient Std.Error t-value
d parameter -0.150750 0.06222 -2.42
Constant 0.000929360 0.0007150 1.30
X1 3.64425e-006  6.629¢-007 5.50
X2 5.68629e-005  5.558e-005 1.02
X3 5.51736e-008  4.685e-008 1.18

log-likelihood  544.289777

no. of observations 225 no. of parameters 6

AIC.T -1076.57955 AIC -4.78479802

mean(Y (RPTT)) 0.00133676 var(Y (RPTT)) 0.000529215

sigma 0.0215294 sigma”2 0.000463515

BFGS using numerical derivatives (eps1=0.0001; eps2=0.005):
Strong convergence

Used starting values:

0.00000 0.0010428 4.2009¢-006 5.1883e-005 4.9997e-008

t-prob
0.016
0.195
0.000
0.307

0.240
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4.2 PTTEP’s Best Model
---- Maximum likelihood estimation of ARFIMA(0,d,0) model ----
The estimation sample is: 2009-06-01 - 2010-05-31

The dependent variable is: Y (RPTTEP) (new03.in7)

Coefficient Std.Error t-value
d parameter -0.165075 0.05947 -2.78
Constant 0.000406832 0.0006854 0.594
X1 2.74490e-006 ~ 6.599e-007 4.16
X2 2.16771e-005  5.649¢-005 0.384
X3 1.32123e-008  4.768e-008 0.277

log-likelihood 539.780186

no. of observations 225 no. of parameters 6

AIC.T -1067.56037 AIC -4.74471277

mean(Y (RPTTEP))  0.000797 var(Y (RPTTEP)) 0.000531786

sigma 0.0219638 sigma”2 0.00048241

BFGS using numerical derivatives (eps1=0.0001; eps2=0.005):
Strong convergence

Used starting values:

0.00000 0.00048509 3.3733e-006 1.1656e-005 1.2161e-008

t-prob
0.006
0.553
0.000
0.702

0.782
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4.3 SCC’s Best Model
---- Maximum likelihood estimation of ARFIMA(1,d,0) model ----
The estimation sample is: 2009-06-01 - 2010-05-31

The dependent variable is: Y (RSCC) (new03.in7)

Coefficient Std.Error t-value t-prob
d parameter -0.230285 0.1206 -1.91 0.057
AR-1 0.279263 0.1459 1.91 0.057
Constant 0.00169138 0.0006816 2.48 0.014
X1 3.53497e-006  7.219¢-007 4.90 0.000
X2 4.58694e-005  5.498e-005 0.834 0.405
X3 1.07939¢-007  4.594e-008 2.35 0.020

log-likelihood  548.330439

no. of observations 225 no. of parameters 7

AIC.T -1082.66088 AIC -4.81182612

mean(Y (RSCC)) 0.00214002 var(Y (RSCC))  0.00050978

sigma 0.0211405 sigma”2 0.000446922

BFGS using numerical derivatives (eps1=0.0001; eps2=0.005):
Strong convergence

Used starting values:

0.00000 0.054354 0.0018732 3.9209e-006 4.7306e-005 1.0333e-007
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4.4 KBANK’s Best Model
---- Maximum likelihood estimation of ARFIMA(0,d,0) model ----
The estimation sample is: 2009-06-01 - 2010-05-31

The dependent variable is: Y (RKANK) (new03.in7)

Coefficient Std.Error t-value t-prob
d parameter -0.0270916 0.05721 -0.474 0.636
Constant -0.00419409  0.004325 -0.970 0.333
X1 5.11903e-006  2.745e-006 1.86 0.064
X2 -7.24994¢-005 0.0001930 -0.376 0.707
X3 -1.55422¢-008  1.613e-007 -0.0963 0.923

log-likelihood 267.577038

no. of observations 225 no. of parameters 6

AIC.T -523.154076 AIC -2.32512923

mean(Y (RKANK)) -0.00346977 var(Y (RKANK))  0.00552207

sigma 0.0736684 sigma”2 0.00542704

BFGS using numerical derivatives (eps1=0.0001; eps2=0.005):
Strong convergence

Used starting values:

0.00000 -0.0041778 5.3558e-006 -6.9128e-005 -1.3396¢e-008
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4.5 CPALL’s Best Model
---- Maximum likelihood estimation of ARFIMA(0,d,0) model ----
The estimation sample is: 2009-06-01 - 2010-05-31

The dependent variable is: Y (CPALL) (new03.in7)

Coefficient Std.Error t-value
d parameter -0.0207286 0.05443 -0.381
Constant 108.344 78.46 1.38
X1 -0.0106983  0.04871 -0.220
X2 0.391607  3.394 0.115
X3 0.000135854  0.002837 0.0479

log-likelihood -1931.83287

no. of observations 225 no. of parameters 6

AIC.T 3875.66573 AIC 17.225181

mean(Y (CPALL)) 106.688 var(Y (CPALL)) 1.68091e+006

sigma 1295.92 sigma’2 1.67942e+006

BFGS using numerical derivatives (eps1=0.0001; eps2=0.005):
Strong convergence
Used starting values:

0.00000 108.63 -0.010198  0.37799 0.00012024

t-prob
0.704
0.169
0.826
0.908

0.962
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