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Table 3.1
Historical Record For Stock And Bond Market Indices

Stock Indices MGS Indices PDS Index

Month _Kl.m All Series |[Short Term |[Medium Term [Cong Term |

Jan-94 1,106.99]_1,000.00]_1,000.00]] 1,000.00][_1,000.00
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Table 3.1 (continue.....)
Historical Record For Stock And Bond Market Indices

Stock Indices MGS Indices PDS Index|
Month |[__KLSE CI_|[ Al Series J[Short Term ][Medium Term J[Long Term

664.69] 1,142.39|  1,211.13] 1136.23|[_1,130.79) 97.98]
545.44| 1,111.83| 1,204.80] 105.40]_1,091.11] 48]
,4%[ 87)_1.22582 _ 1.130.62 1,108.16 2.53)
51 36 1,226.33 1126.38|1,110.59] __ 95.00)
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55| 1,226.04] 139.84] 112454 8522
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1,216.16]__1,300.16]] 213.81]_1,193.63 ;
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Table 3.1 (continue.....)
Historical Record For Stock And Bond Market Indices

Stock Indices MGS Indices
Month || KLSE CI Al Series ||Short Term

PDS Index|

659.40] 1,718.52) 223.67)
,734.59|__1,654.56] 1,862.70] 22514

,776.65 1990.17)[_ 228.64

,015.33) 44]
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Table 3.

Stock And Bond Market Returns

2

Stock [ MGS Indices
| Month Index [MGS AS][ MGS ~jm [MGSLT | Index
Feb-94 168 1.98) 1.02 251 ]
Mar-94] -15. 36 156 (Q| 079 2.12|
[ Apr-54 10, sa 0. 24[ -0.59 -0.49] -0.05]
[ May-94 ! 055 0. 011 -0.91
4] ao 0. s1']| j| X .
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Table 3.2 (continue.....)
Stock And Bond Market Returns

Stock GS Indices |[ PDs
Index [[MGS As[ MGS ST || MGSMT ] MGSLT ]| Index
1794 2.6 -0.52) 2.71] 351 ___-7.69
8.98 1.89] 1.74) 2.28| 56 2.29]
419 -0.05] 0.04] -0.38]] 0.22) 2.67)
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Table 3.2 (continue.....)
Stock And Bond Market Returns

Stock | MGS Indices
Index [[MGS AS] MGS ST || MGS MT | MGS
421 0.94] 0.4 1.08) .
1045247 0.60) 185 5.
248 0.81] 0.55] 0.67] .
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Table 4.1 .
12-Month Moving Average Standard Deviation (12MMA SD)

Stock Market MGS Bond Market PDS
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Table 4.1

12-Month Moving Average Standard Deviation (12MMA SD)

Stock Market MGS Bond Market |
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Table 4.3

F-Test For Stocks And Bonds Volatility Of Returns

' 12 Month Non Overlapping

Period Stock MGS AS MGS ST MGS MT MGS LT
Feb 94 - Jan 95 / Feb 95 - Jan 96 0.16 *0.00 0.24 *0.00 *0.00
Feb 95 - Jan 96 / Feb 96 - Jan 97 0.20 0.68 *0.00 0.12 0.41
Feb 96 - Jan 97 / Feb 97 - Jan 98 *0.00 *0.00 *0.00 *0.02 *0.00
Feb 97 - Jan 98 / Feb 98 - Jan 99 *0.04 0.14 *0.00 *0.02 0.76
Feb 98 - Jan 99 / Feb 99 - Jan 00 0.20 *0.05 *0.05 *0.01 0.40
Feb 99 - Jan 00 / Feb 00 - Jan 01 *0.03 0.07 *0.04 0.16 0.47
Feb 00 - Jan 01/ Feb 01 - Jan 02 0.54 0.06 *0.03 0.17 *0.01
Note: F-test ratio less than or equal to 0.05 indicates significant difference

6 Month Non Overlapping

Period Stock  MGS AS MGS ST MGS MT MGS LT
Feb 94 - July 94 / Aug 94 - Jan 95 0.63 0.51 *0.00 0.17 0.49
Aug 94 - Jan 95 / Feb 95 - July 95 0.78 *0.02 0.17 *0.01 0.06
Feb 95 - July 95/ Aug 95 - Jan 96 0.48 0.99 0.13 0.58 0.72
Aug 95 - Jan 96 / Feb 96 - July 96 0.94 0.31 0.06 0.07 0.71
Feb 96 - July 96 / Aug 96 - Jan 97 0.22 *0.00 *0.05 *0.00 *0.00
Aug 96 - Jan 97 / Feb 97 - July 97 012 * 041 0.90 0.95 0.06
Feb 97 - July 97 / Aug 97 - Jan 98 0.10 *0.00 *0.00 *0.00 *0.00
Aug 97 - Jan 98 / Feb 98 - July 98 0.43 0.19 0.93 0.39 0.09
Feb 98 - July 98 / Aug 98 - Jan 99 0.95 0.06 0.16 *0.04 0.20
Aug 98 - Jan 99 / Feb 99 - July 99 0.73 0.21 0.28 0.07 0.74
Feb 99 - July 99 / Aug 99 - Jan 00 0.32 0.44 0.07 0.43 0.81
Aug 99 - Jan 00 / Feb 00 - July 00 0.29 0.18 0.72 0.42 *0.00
Feb 00 - July 00 / Aug 00 - Jan 01 0.73 0.40 0.55 0.60 *0.00
Aug 01 - Jan 01/ Feb 01 - July 01 0.77 0.73 *0.02 1.00 0.47
Feb 01 - July 01/ Aug 01 - Jan 02 0.83 0.08 0.26 0.31 *0.02
Aug 01 - Jan 02/ Feb 02 - July 02 0.44 0.20 0.10 0.12 0.42
Note: F-test ratio less than or equal to 0.05 indicates significant difference

12 Month, 6 Months Overlapping

Period Stock  MGS AS MGS ST MGS MT MGS LT
Feb 94 -Jan 95 / Aug 94 - July 95 0.75 0.64 *0.04 0.79 0.57
Aug 94 - July 95 / Feb 95 - Jan 96 0.41 - *0.00 0.37 *0.00 *0.01
Feb 95 - Jan 96 / Aug 95 - July 96 0.46 033 0.94 0.08 0.85
Aug 95 - July 96 / Feb 96 - Jan 97 0.62 0.57 *0.00 0.82 0.32
Feb 96 - Jan 97 / Aug 96 - July 97 0.36 *0.00 *0.02 *0.00 *0.00
Aug 96 - July 97 / Feb 97 - Jan 98 *0.04 *0.00 *0.00 *0.00 *0.00
Feb 97 - Jan 98 / Aug 97 - July 98 0.16 0.83 0.26 0.68 0.95
Aug 97 - July 98 / Feb 98 - Jan 99 0.47 0.21 0.07 0.06 0.80
Feb 98 - Jan 99 / Aug 98 - July 99 0.69 0.86 0.85 0.85 0.84
Aug 98 - July 99 / Feb 99 - Jan 00 0.38 0.07 0.08 *0.01 0.52
Feb 99 - Jan 00 / Aug 99 - July 00 0.18 0.17 *0.02 0.26 0.22
Aug 99 - July 00/ Feb 00 - Jan 01 0.34 0.65 0.69 0.77 0.61
Feb 00 - Jan 01/ Aug 00 - July 01 0.63 0.93 0.54 0.80 0.82
Aug 00 - July 01/ Feb 01 - Jan 02 0.90 0.08 0.12 0.26 *0.02
Feb 01 - Jan 02/ Aug 01 - July 02 0.48 0.99 0.61 0.77 0.70

Note: F-test ratio less than or equal to 0.05 indicates significant difference



Table 4.3 (continue...)
F-Test For PDS Volatility Of Returns

12 Month Non Overlapping

Period F-Ratio
Jan 96 - Dec 96 / Jan 97 - Dec 97 *0.00
Jan 97 - Dec 97 / Jan 98 - Dec 98 0.90
Jan 98 - Dec 98 / Jan 99 - Dec 99 0.92
Jan 99 - Dec 99 / Jan 00 - Dec 00 *0.02
Jan 00 - Dec 00 / Jan 01 - Dec 01 *0.00

Note: F-test ratio less than or equal to 0.05 indicates :Iénlﬂcant difference

6 Month Non Overlapping

Period F-Ratio
Jan 96 - June 96 / July 96 - Dec 96 0.30

July 96 - Dec 96 / Jan 97 - June 97 0.07
Jan 97 - June 97 / July 97 - Dec 97 0.25
July 97 - Dec 97 / Jan 98 - June 98 0.36
Jan 98 - June 98 / July 98 - Dec 98 041
July 98 - Dec 98 / Jan 99 - June 99 0.21
Jan 99 - June 99 / July 99 - Dec 99 0.45
July 99 - Dec 99 / Jan 00 - June 00 *0.03
Jan 00 - June 00 / July 00 - Dec 00 *0.00
July 00 - Dec 00/ Jan 01 - June 01 *0.00
Jan 01 - June 01/ July 01 - Dec 01 *0.00
July 01 - Dec 01/ Jan 02 - June 02 *0.01

Note: F-test ratio less than or equal to 0.05 indicates significant difference

12 Month, 6 Months Overlapping
Period F-Ratio
Jan 96 - Dec 96 / July 96 - June 97 0.23
July 96 - June 97 / Jan 97 - Dec 97 0.07
Jan 97 - Dec 97 / July 97 - June 98 0.96
July 97 - June 98 / Jan 98 - Dec 98 0.86
Jan 98 - Dec 98 / July 98 - June 99 0.82
July 98 - June 99/ Jan 99 - Dec 99 0.74
Jan 99 - Dec 99 / July 99 - June 00 *0.02
July 99 - June 00/ Jan 00 - Dec 00 0.89
Jan 00 - Dec 00/ July 00 - June 01 *0.00
July 00 - June 01/ Jan 01 - Dec 01 0.96
Jan 01 - Dec 01/ July 01 - June 02 *0.00

Note: F-test ratio less than or equal to 0.05 indicates significant difference



Table 4.5
Relative Volatility Analysis - 12MMA SDR

Stock Bond Indices
Month |KLSE
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Table 4.5 (continue.....)
Relative Volatility Analysis - 12MMA SDR

Stock Bond Indices

Month |KLSE

SD
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Table 4.5 (continue.....)
Relative Volatility Analysis - 12MMA SDR

Bond Indices




Table 4.7

F-Test For Significant Changes In SDR

12 Month Non Overlapping
Period

Jan 95 - Dec 95 / Jan 96 - Dec 96

Jan 96 - Dec 96 / Jan 97 - Dec 97
Jan 97 - Dec 97 / Jan 98 - Dec 98
Jan 98 - Dec 98 / Jan 99 - Dec 99
Jan 99 - Dec 99/ Jan 00 - Dec 00
Jan 00 - Dec 00 / Jan 01 - Dec 01

12 Month, 6 Months Overlapping
Period

*0.00
*0.00
*0.00
*0.00
*0.01
0.06

Jan 95 - Dec 95 / July 95 - June 96
July 95 - June 96 / Jan 96 - Dec 96
. Jan 96 - Dec 96 / July 96 - June 97
July 96 - June 97 / Jan 97 - Dec 97
Jan 97 - Dec 97 / July 97 - June 98
July 97 - June 98 / Jan 98 - Dec 98
Jan 98 - Dec 98 / July 98 - June 99
July 98 - June 99 / Jan 99 - Dec 99
Jan 99 - Dec 99 / July 99 - June 00
July 99 - June 00 / Jan 00 - Dec 00
Jan 00 - Dec 00 / July 00 - June 01
July 00 - June 01/ Jan 01 - Dec 01
Jan 01 - Dec 01/ July 01 - June 02

F-Test For PDS Volatility In SDR

12 Month Non Overlapping
Period

Dec 96 - Nov 97 / Dec 97 - Nov 98

Dec 97 - Nov 98 / Dec 98 - Nov 99
" Dec 98 - Nov 99 / Dec 99 - Nov 00
Dec 99 - Nov 00/ Dec 00 - Nov 01

12 Month, 6 Months Overlapping
Period

Dec 96 - Nov 97 / June 97 - May 98
June 97 - May 98 / Dec 97 - Nov 98
Dec 97 - Nov 98 / June 98 - May 99
June 98 - May 99 / Dec 98 - Nov 99
Dec 98 - Nov 99 / June 99 - May 00
June 99 - May 00 / Dec 99 - Nov 00
Dec 99 - Nov 00 / June 00 - May 01
June 00 - May 01/ Dec 00 - Nov 01
Dec 00 - Nov 01/ June 01 - May 02

F-Test Ratio
MGS AS "MGS ST_MGS MT_MGS LT
*0.03 0.36 0.42
*0.00 0.20 0.12
*0.01 0.46 0.07
0.22 0.06 0.80
0.76 0.46 *0.02
0.61 *0.01 0.72
F-Test Ratio
MGS AS MGS ST MGS MT MGS LT
0.86 0.77 0.22
*0.02 0.23 0.67
*0.03 0.72 0.27
0.44 0.35 0.65
065 - 0.69 0.30
*0.03 073 0.43
0.46 0.07 0.19
0.61 0.92 0.28
0.12 0.89 0.10
0.07 0.55 0.43
0.18 0.40 *0.04
0.07 *0.05 0.08
*0.00 *0.01 0.26
F-Test Ratio
0.29
0.06
*0.00
*0.00
F-Test Ratio
0.45
0.53
*0.05
0.91
*0.00
0.1
*0.01
*0.00
*0.00

Note: F-test ratio less than or equal to 0.05 indicates significant difference

0.86
*0.00
*0.01
0.37
0.77
*0.00
0.73
*0.00
0.22
0.13
*0.00
*0.03
*0.00



Table 4.9

12MMA Beta and Correlation For MGS And PDS

Month
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0.7234]
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0.7199)
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Beta
-0.0128]
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0.0028
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0.0304]

0.0298]

0.0300]

0.0282]

0.0238]

0.0214]

0.0076

0.0100]

0.0103]

0.0091,
-0.0005)
-0.0065
-0.0021

0.0265
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0.0419]
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0.0382]
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0.0036)

Corr.

-0.1531
-0.2432)
0.0561
0.4308]
0.5771
0.6163]
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0.3588]
0.3626]
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0.2826
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0.1113]
0.0931
-0.0049)
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0.2607]
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0.4329
0.4250]
0.2635
0.2375]
0.1900]
0.1896
0.2221)
0.2466
0.3608




Table 4.9 (continue.....)

12MMA Beta and Correlation For MGS And PDS

Bond Market Indices

As || MmGssT MGS MT
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0.3730]_0.0318] 0.4484]

0.5371]_0.0440][ 0.6255]
0.1825||_0.0041][0.0809

0.1560]| -0.0002][ -0.0046]

0.1062][ -0.0026][ -0.0490)
-0.0027][ -0.0050][ -0.0996]
-0.0109][ -0.0048|[ -0.0954]

0.2349]_0.0153] 0.3551

0.1443|[ 0.0160J[_0.2857]

0.1494] 0.0156|[ 0.2834]
0.1667]|_0.0166]_0.2789
0.3121]_0.0344][0.4800}

0.3503)_0.0419] 0.5249)

0.3623]_0.0395|[ 0.5289)
0.3535|_0.0317)_0.4659)

0.3002|[0.0292|[ 0.4180)

0.3208]|[ 0.0292|[0.4378]

0.2003]_0.0162) 0.3171

0.2273)[ 0.0148][ 0.3169
~0.0381]_0.0073|[ 0.1719
~0.0443)[ -0.0033][ -0.1502
~0.1719]| -0.0074] -0.3036]
-0.3442)[ -0.0107][ -0.3982)
~0.4743)[ -0.0187] -0.6172 [-0.3855]
~0.4611][ -0.0175][ -0.6296][ -0.0516][-0.3750][ -0.
~0.4536] -0.0170|| -0.5078][ -0.0404][ -0.2928][ -0.
~0.5025] -0.0154]| -0.4976][ -0.0535] -0.3351] 0.




