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Marut Kludcharoen 2013: Factors Affecting the Profits of Commercial Banks in
Thailand. Master of Economics, Major Field: Economics, Department of Economics.

Thesis Advisor: Mr. Thanarak Laosuthi, Ph.D. 127 pages.

This research aims to study the micro and macro economic factors that affect the profits
of commercial banks in Thailand. The sources of data come from the first quarter of 2006 to the
first quarter of 2012 of 11commercial banks that register in The stock Exchange of Thailand. The

models are estimated by pooled OLS , random effects and fixed effects.

The results show that random effects is the best estimation in this study. In term of macro
economic factors, inflation and real interest rate have positive relationship with profits. In
particular, when the values of both factors are higher, commercial banks raise interest rate. This
results in higher revenues and profits. However, ratio of stock market capitalization to banks’
deposits has negative impact. This happens because this ratio indicates the development in the
capital market. To be specific, when the capital market expands, most companies obtain funds
from this market. In this menner, banks provide less credits and gain less incomes and profits. For
micro economic factors, I find that the ratio of equity to asset has positive relationship to profits.
Specifically, when the ratio is higher, banks do not rely on external finance. Then, their
expenditures decline and their profits increase. Furthermore, the cost to income ratio negatively
affects profits because this ratio reflects the working effectiveness. Moreover, the accounting
value of bank’s total assets has negative effects on profits. When banks over expands, they cannot

obtain economics of scale. Then, the expenditures increase and profits decline.
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2. MIAATIEHIBILTI (Quantitative Analysis) mmsane1niveninanseny
1 o o A a J A v o o Ao
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[ A 9 A J o A a 4 Yo a 4
AIUNYIVNNUADNIENUABNANITAUUUIIUUYDITUIATITWIU VY Iﬂﬂi“ﬁ’]‘ﬁ’]tﬂﬁ%ﬁﬂNLﬁiHﬁ
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nonswaneausauluuuudiaos (Wooldridge; 2003) A9e1N1S

Vit = ﬁo + ﬁlXit+.. . +BKXit + a; + Uir k=1..K 3.1
Tag vy, Ao ewdsewfi snan t
X, fo awisoasy N iwnat
a; A" Unobserved Fixed Effects
Ui A®  Error Term

A I ' ax o w { .
vnaumsn 3.1 dlumsdsznanlaedtidiaoaiosiiga (Ordinary  Least

o Y a = y A v o v g’.}
Squares: OLS) ﬂ$ﬂ111ﬁlﬂﬂﬂ31ﬂlﬂulflﬂ\ﬂ@ iegInaziagn s aflmmumam ANUU

9 a

U93a%39617 (Panel Data) 3232 Vi

a 4 an
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I 1 1 anr { o 1 o
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Tugumsiiaumnunnsuins uazaasaranaininasan 49 hilddszanansinnuuanaig

[ 1 d‘d [ o d' Y = d‘
VOIABLTUINT 1UBIANFANYT AauuUIa0IN 1% 1umsany Tuaunisn 3.1
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m31szanaumuy Fixed Effects Model
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Xy e aupdevessiuilidase @001 i aaeariaal T

Xit [ (Z%;l Xie)/T
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Uy A9 ANRGBVDY Error Term 208197 i Aaoa%190a1 T
U = Qi=awie)/T
s = t=1Uit

< J @ ' @ o ¥ @ = ' ~
vy aunls @; lunlsduaunar aniy @il @; 3asngegluaunsi

3.1 182 3.2 UAWMTINauMsN 3.2 audleaun1sn 3.1
Y A
LUAAIAIAUNTN 3.3

Vie = Vi = B1(Xier — Xi)+oo +BXKie — X)) + (wie — %) , t=1..T 3.3
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LUAAIAWAUMTN 3.4

Vie = PrKut+ . ABXi +iy , t=1..T 3.4

Tags Ao AIUANIENINAWATNUAUAURAIAINEINIAT (time-demeaned  y)
it y

Xip A9 dawaesznied s assnua unaenIugiaa (time-demeaned x)

U;p Ao @IUANIZTNIN Error Term NUAURASAINFINIAT (time-demeaned u)
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@ I 1 % { A 1
T Random Effects Model 2 1¥dau1ls a; Wuaauniisvod Error Term Nion1
Composite Error Term 31naun150 1 wartasuunlgiuusiaes Random Effects Model 32 18

aumsh 3.5
Vie = Bo+ BiXi+ .. +BxXit + Vi , t=1..T 35

A I ' & . v & = =~ .
BN a4; 51T, SAIRARTRLITGK Composite Error Term @NUU U 99U serial
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Tag o2 = Var(a;)
o2 = Var(uy)

MAauMIh 3.5 9 amneld oLs 18 e Error Term 1oy serial correlation
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M7 8 A352AVANIAVBITUIAITNFUNN INA (WHIFU)

N Mean Std. Deviation Minimum Maximum
bbIEQAS 25 0.109 0.008 0.095 0.122
bblCOST 25 0.615 0.050 0.534 0.734
bbISIZE 25 1,709,805,049,451  195,070,090,669  1,430,101,946,988 2,137,708,222,000

M 510059 lasnaveas TN 1A (UHITU) WA, 2549 — 2555
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10M15199 8 duaassimuanavesttenisluvessuiaisngunn 910 (W)

[ [l YA 9 T A Y] 4 = = = [ YA Y 1
CNUNTIUUDINDDH UADTUNITNY (EQAS) UAURAYayN 0.109 MMGIFAUBIHDDUAD
a o S 1A "o YA Y 1T A [ s 1A 1 91 1 9
FUNTWYDYN 0.122 LASAICTAVIINDD Y UADTUNTNIDYN 0.095 ﬂﬂ%ﬁ]"lﬂﬂ’f)ﬁﬂ‘lﬂsll’f)\i

51113 (COST) UANURTEDYN 0.615 ANGIADYN 0.734 azAEgAogN 0.534 Yaa MLy
FuUnSNITIv095UIANT (SIZE)  HAnndeegi 1,709,805,049,451 U Argagangi

2,137,708,222,000 VN tazAIgADEN 1,430,101,946,988 111

M99 9 A5 52AUaNIAVEIEUIAITNGI Tne S1na (WFU)

N Mean Std. Deviation Minimum Maximum
ktbEQAS 25 0.071 0.005 0.06 0.077
ktbCOST 25 0.653 0.051 0.521 0.766
ktbSIZE 25 1,497,229,254,634  296,372,969,084  1,177,788,013,676  2,146,849,036,000

1 swnuilsei lasnavessnaisngeng 10 Wmsu) wa. 2549 - 2555
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T 1A v J 1 { 1A A 1A !
wNUNAMVeIIURDFUNS NG (EQAS) Tinundvegi 0.071 iagegaagh 0.077 uaziia
Mgaogi 0.06 Mldiieaesie ldvessuins (COST)  Taundeogn 0.653 largegaogn

o 1A 1 o a [ A A
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v
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N 1,497,229,254,634 UM UAGIgADYN 2,146,849,036,000 UM uazlfIgaagh
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1,177,788,013,676 YN
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M5197 10 A01552AUaNIAVEITUIATNANT 1Ny T10A (WHIFU)

N Mean Std. Deviation Minimum Maximum
kbankEQAS 25 0.094 0.003 0.086 0.099
kbankCOST 25 0.613 0.092 0.208 0.723
kbankSIZE 25 1,231,393,460,740  262,494,687,276 845,077,027,198 1,728,191,628,000
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A1 o

0.099 uaziimaigangh 0.086 A1lF1ea0518Av095UIANT (COST) TiAundeogh 0.613 i
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N Mean Std. Deviation Minimum Maximum
scbEQAS 25 0.101 0.007 0.074 0.113
scbCOST 25 0.593 0.046 0.519 0.689
scbSIZE 25 1,277,107,068,048  262,325,886,325  877,210,863,404  1,855,280,743,000

Y]

ETRE 518@11!‘]J5$ﬁi”lllﬁiiJ"IfT“Ui’N‘ﬁ‘L!"Iﬂ”Ii"lTIEJW"IiﬁGUET INA (UHIFU) W.A. 2549 — 2555
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1T 1A [ U : 1 ' {
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9 U

v
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0.113 uazlimaigasgh 0.074 a1ldn1eaes1elavea51u1A15 (COST) TiAundeodh 0.593 i

a v d
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(SIZE) IAunagedn 1,277,107,068,048 11N UAIGIgA0dN 1,855,280,743,000 11N Hazlia

v
o

MDY 877,210,863,404 11N

319N 12 @wlsseANanIAYRITUIAIINTIATBYTE 310A (MHIFY)

N Mean Std. Deviation Minimum Maximum
bayEQAS 25 0.105 0.018 0.062 0.123
bayCOST 25 0.765 0.083 0.599 1.019
baySIZE 25 743,962,486,288 83,485,926,771 643,044,194,332 907,278,470,000

1 srwulsei lasnauessaIsngeriogsen 100 (UHIBU) W.e. 2549 — 2555
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1na15190 12 lduaassimanavestladonieluvessuinisngeiogsen $10a

1 1 YA Y 1T A [ 4 a1 A 1A a1 1A

(UMIFU) TNUNTIUVDIFDONUABAUNTNE (EQAS) UAURABDEN 0.105 NA1gIgangh
Ao A 1 E2 1 9 = a A =

0.123 uazlimigaegh 0.062 A1 lF01eaes 1o ldueesuia1s (COST) Uaundvagh 0.765
Agegangh 1.019 uazlinrdigaogh 0.599 uazyamnItyFaUNSNeTIWUBITUINS
(SIZE) UANURAEDYN 743,962,486,288 11N UAGIgADLN 907,278,470,000 11N HazlA1d1ga

941 643,044,194,332 11N

M3197 13 A01l352AUaNMIAVITUIAITNNIS INe 100 (WHI%Y)

N Mean Std. Deviation Minimum Maximum
tmbEQAS 25 0.075 0.009 0.042 0.089
tmbCOST 25 0.936 0.324 0.586 2.182
tmbSIZE 25 637,582,277,339  70,095,982,147  538,726,957,733 769,528,731,854
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M1 14 @352AUANIAVITUINTTUIIN 10 (WHIFU)

N Mean Std. Deviation Minimum Maximum
tcapEQAS 25 0.083 0.032 0.055 0.144
tcapCOST 25 0.772 0.137 0.478 0.992
tcapSIZE 25 399,890,588,291 165,012,458,357  227,592,645,232 878,053,323,000
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N Mean Std. Deviation Minimum Maximum
cimbEQAS 25 0.048 0.024 0.006 0.086
cimbCOST 25 0.818 0.97 -3.24 2.526
cimbSIZE 25 181,068,766,006 43,469,244,404 116,425,648,111 264,623,637,178
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M3190 16 A352AUANAVRITUIAINIUIAY TINA (WHIFU)

N Mean Std. Deviation Minimum Maximum
kKkEQAS 25 0.157 0.034 0.115 0.231
kkCOST 25 0.653 0.1493 0.377 0.883
kkSIZE 25 120,740,321,700 39,221,854,078 73,417,773,330 205,100,221,000
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M519h 17 daulsszauganinvessumsialn $10a (i)

N Mean Std. Deviation Minimum Maximum
tiscoEQAS 25 0.102 0.029 0.065 0.161
tiscoCOST 25 0.7 0.171 0.501 1.415
tiscoSIZE 25 129,673,349,379 43,076,366,894 71,777,412,737 221,824,875,000
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N Mean Std. Deviation Minimum Maximum
IhEQAS 25 0.096 0.036 0.057 0.173
IhCOST 25 0.89 0.415 0.65 2.725
IhSIZE 25 44,830,713,423 20,810,220,837 11,785,899,706 85,533,317,000
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M1351990 19 11aAIA1 Correlation YOITITINMIANTUATIEH

inf rint conc assgdp macpass eqas cost size

inf | 1.0000
rint | -0.3180 1.0000
conc | -0.1769  -0.4483 1.0000
assgdp 0.0582  -0.4436 0.2858 1.0000
macpass 0.2928  -0.3109 0.0923  -0.0569 1.0000
eqas 0.0037  -0.0739 0.0172 0.0202 0.1176 1.0000
cost 0.1548 0.1505 -0.1276  -0.0253 -0.1185  -0.3169 1.0000

size 0.0432  -0.1144 0.1187 0.0814 0.1018  -0.0254  -0.4317 1.0000
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19875 Pooled OLS

Number of obs = 275 Number of group = 11
aauils coefficient standard error t P>|z|
ﬂ'mﬁ‘ﬁ -0.081909 0.091695 -0.89 0.373
INF 0.001685 0.001653 1.02 0.309
RINT -0.00151 0.002101 -0.72 0.473
CONC 0.110074 0.139468 0.79 0.431
ASSGDP 0.002801 0.004316 0.65 0.517
MACPASS -0.010395 0.008363 -1.24 0.215
EQAS 0.24009 0.040599 591 0.000
COST -0.020931 0.004017 -5.21 0.000
SIZE 0.000002 0.000002 0.96 0.336
R-squared = 0.2382 Adjust R-squared = 0.2154 Prob>F = 0.000
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19875 Random Effects

Number of obs = 275 Number of group = 11
aals coefficient standard error z P>|z|
ﬂlmﬂﬁ -0.081909 0.091695 -0.89 0.372
INF 0.001685 0.001653 1.02 0.308
RINT -0.001510 0.002101 -0.72 0.472
CONC 0.110074 0.139468 0.79 0.430
ASSGDP 0.002801 0.004316 0.65 0.516
MACPASS -0.010395 0.008363 -1.24 0.214
EQAS 0.240090 0.040599 591 0.000
COST -0.020931 0.004017 -5.21 0.000
SIZE 0.000002 0.000002 0.96 0.335
R-squared = 0.2382 Adjust R-squared = 0.2153  Prob > chi2 = 0.000
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19875 Fixed Effects

Number of obs =275 Number of group = 11
aals coefficient standard error t P>|z|
ﬂlmﬂﬁ -0.140177 0.095849 -1.46 0.145
INF 0.001879 0.001631 1.15 0.250
RINT -0.001915 0.002060 -0.93 0.354
CONC 0.194419 0.144807 1.34 0.181
ASSGDP 0.004906 0.004378 1.12 0.264
MACPASS -0.002779 0.008901 -0.31 0.755
EQAS 0.208071 0.061359 3.39 0.001
COST -0.016568 0.004063 -4.08 0.000
SIZE -0.000018 0.000011 -1.68 0.095

R-squared = 0.1465 Adjust R-squared = 0.0865 Prob>F = 0.000
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Tae7s Pooled OLS Random Effects tini Fixed Effects

Number of obs =275 Number of group = 11
aanls Pooled OLS Random Effects Fixed Effects
ﬂlmﬂﬁ -0.081909 -0.081909 -0.140177

INF 0.001685 0.001685 0.001879
RINT -0.00151 -0.001510 -0.001915
CONC 0.110074 0.110074 0.194419

ASSGDP 0.002801 0.002801 0.004906
MACPASS -0.010395 -0.010395 -0.002779
EQAS 0.24009%** 0.240090%** 0.208071***
COST -0.020931*** -0.02093 ] *** -0.016568***
SIZE 0.000002 0.000002 -0.000018*
R-squared 0.2382 0.2382 0.1465
Adjust R-squared 0.2154 0.2153 0.0865
Prob . 0.0000 0.0000 0.0000
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inf rint conc assgdp macpass eqas cost size

inf | 1.0000
rint | -0.3108 1.0000
conc | -0.1769  -0.4483 1.0000

assgdp | 0.0582  -0.4436  0.2858 1.0000

macpass | 02928  -0.3109  0.0923 -0.0569 1.0000
eqas | -0.0667  -0.0409  -0.0064 -0.0261 0.0317 1.0000
cost | 0.1535 0.1415  -0.1032 -0.0056 -0.1248 -0.2401 1.0000
size | 0.0458  -0.1612  0.1721 0.1098 0.1345 -0.1920  -0.3645  1.0000

A7 1AMTAUIN
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1w a 1 a o Jd o A
wunawlsddase limeanuduwusnuluszaugs 129insdsznmud1e35 Pooled OLS

Random Effects 11a¢ Fixed Effects

d' a 4 [y l-ﬂ'd 1 o a ok
139N 25 Nﬁf‘lﬁ’JLﬂiW‘Vi‘ﬂﬁ]%ﬂ“l’lilWaﬂ381/]°U@]’l’)ﬂﬂ,i‘ll@QﬁHTﬂWSWWmsﬁﬂiuﬂizlﬂﬁqﬂEJ

19875 Pooled OLS

Number of obs =225 Number of group = 9
aals coefficient standard error t P>|z|
ﬂ'Wmﬁ -0.057507 0.079229 -0.73 0.469
INF 0.004689 0.001426 3.29 0.001
RINT 0.003040 0.001816 1.67 0.096
CONC 0.181323 0.119940 1.51 0.132
ASSGDP 0.003988 0.003717 1.07 0.285
MACPASS -0.013654 0.007175 -1.90 0.058
EQAS 0.076559 0.041572 1.84 0.067
COST -0.102859 0.007453 -13.8 0.000
SIZE -0.000007 0.000002 -2.90 0.004
R-squared = 0.5256 Adjust R-squared = 0.5081 Prob>F = 0.000

@ J

] @ ' o a | o
LN L9 WH’JEJ"U’E]\W]'Jll,ﬂilql'ﬁﬂ']ﬂ'lx‘lﬂm%ﬁu‘VIiWEJi’Jll"UEN‘ﬁu'lﬂ']i(size) Lﬂuwufgﬁuum

o

N7 INMITAIUIN



50

A o as T W a A & v Aa
910915190 1N15U 52118 1aedT Pooled OLS aznuNaulseaseiiluilodend
1 o a o 1% v o w aa [
nansznUae lsveasuimsmaisd lulszmalne w JEAVUITIAYNINTDA 0.01 Ao 9AI
a 9| o 1 1 Y 1 9 1 v Aaa v
Nule (INF) , das1aum lgenesie lavessuiag (COST) tazyamNINUYTTUNTNG
[ a 9 = [ o
590U89F5UIAT (SIZE) laesas1duileo (INF) 91001505 01amsagnynuauaunus 1y
a [ o A a o % 1 [ 1 [
FIUINAUNAMIAUTUNUVBITUIATIASE I szimalne sasrarumdiedesieldves
1 Y] a [y 4
FU1A15 (COST) u,az13aﬂmNmﬁﬁumwammawmmi (SIZE) 91nmsiseuianisoe
1 @ ] L a 1Y o a a o
NUNTANUTUHUT LUFRUAUNANTA NI UNUYBITUIAT IS I szmalng  vaz a
Y v
seauiodANIeana 0.10 Ao sas1aenileNuiaze (RINT) | 9AT1AIUYAAIVDIAAIA
@ @ ST A [ o A d a @ 1 YA 9 ]
HANNINIADFUNTNITINVBITUINT NI WRURIN (MACPASS) HATDATIAIUVDIND D UAD
a o 4 [ dy ~ Y a @ 1 YA 9 T A [ L4
FUNTNY (EQAS) Tagens1nenleNunogg (RINT) 4a0ai1dIUUDIND0YUADAUNTNY
1 [ @ 4 a Y] o a
(EQAS)fnmmiﬂismmfﬂzwumﬁmmﬁnwuﬂummmnnuwamimu,ummmm‘ﬁmmi
a EL [ 1 1 ] [ ST A o 4 A d
malwd luilszmalne a@mmuuﬁammmmamwmmwﬂmﬁumwﬂi’mmmﬁmmimﬂu
a 1 [ v a @ o a
Quen (MACPASS) 917151523019 nUNTANUFUNUT 1IFQUAUNANTAUNUAIUVD

sumsayelulszmalne



51
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19875 Random Effects

Number of obs = 225 Number of group = 9
amils coefficient standard error z P>|z|
mm‘ﬁ -0.057507 0.079229 -0.73 0.468
INF 0.004689 0.001426 3.29 0.001
RINT 0.003040 0.001816 1.67 0.094
CONC 0.181323 0.119940 1.51 0.131
ASSGDP 0.003988 0.003717 1.07 0.283
MACPASS -0.013654 0.007175 -1.90 0.057
EQAS 0.076559 0.041572 1.84 0.066
COST -0.102859 0.007453 -13.8 0.000
SIZE -0.000007 0.000002 -2.90 0.004
R-squared = 0.5257 Adjust R-squared = 0.5081 Prob > chi2 = 0.000
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19875 Fixed Effects

Number of obs =225 Number of group = 9
fauls coefficient standard error t P>z|
ﬂlmﬁﬁ -0.0398520 0.091204 -0.44 0.663
INF 0.0046485 0.001467 3.17 0.002
RINT 0.0032203 0.001858 1.73 0.085
CONC 0.1518466 0.134427 1.13 0.260
ASSGDP 0.0033758 0.004000 0.84 0.400
MACPASS -0.0164945 0.008191 -2.01 0.045
EQAS 0.1044410 0.061872 1.69 0.093
COST -0.1048354 0.008855 -11.84 0.000
SIZE 0.0000002 0.000010 0.02 0.986
Adjust R-squared = 0.3895 Prob>F =

R-squared = 0.4331
0.000
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d’ a 4 v Aa 1 o a oL
M9 28 wadgimsinsziiliiehlinansznuaei lsvessumsmasdlulszmalng

Tae7s Pooled OLS Random Effects tiai Fixed Effects

Number of obs =225 Number of group = 9
fals Pooled OLS Random Effects Fixed Effects
mm‘ﬁ -0.057507 -0.057507 -0.0398520

INF 0.004689%** 0.004689*** 0.0046485***
RINT 0.003040* 0.003040* 0.0032203*
CONC 0.181323 0.181323 0.1518466

ASSGDP 0.003988 0.003988 0.0033758
MACPASS -0.013654* -0.013654* -0.0164945%*
EQAS 0.076559* 0.076559* 0.1044410%*
COST -0.102859*** -0.102859*** -0.1048354%**
SIZE -0.000007*** -0.000007*** 0.0000002
R-squared 0.5256 0.5257 0.4331
Adjust R-squared 0.5081 0.5081 0.3895
Prob . 0.0000 0.0000 0.0000
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v

mmﬁgm Ho : unobserved fixed effects IiNnnuduiusnudulsdaase

lumsnaaevuauudgive 143

[ v Jdou o a
Ha : unobserved fixed effects UANUAUNUTHUA MO A AT

v
Y

0 o

Auied1Aty (level of significant) 0.05 &1 s

g

Ho L&A1 Fixed Effects Model ianzaunazldlumsdszanamuuiiass

M135199 29 MINAADY Hausman Test

Coefficients
fe(b) re(B) Difference S.E. ,sqrt( diag (V_b-V_B))

INF 0.0046485 0.004689 -0.000041 0.000344
RINT 0.0032203 0.00304 0.000180 0.000396
CONC 0.1518466 0.181323 -0.029477 0.060704
ASSGDP 0.0033758 0.003988 -0.000612 0.001477
MACPASS | -0.0164945 -0.013654 -0.002840 0.003951
EQAS 0.104441 0.076559 0.027882 0.045825
COST -0.1048354 -0.102859 -0.001976 0.004782
SIZE 0.0000002 -0.000007 0.000007 0.000010

chi2 = 1.14 Prob > chi2 = 0.9923
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2/2553 7,223,962 1,112,764 6.4919
3/2553 7,141,805 1,114,342 6.4090

4/2553 7,348,554 1,189,371 6.1785



MIINUINN 2 (F1D)

78

a o a o d
1]%%1@1!!\‘11»!“1717]\153”1] HAANUNNIAIIN

Tasunail ASSGDP*#*
5T meluilszmer*
1/2554 7,605,449 1,217,024 6.2492
2/2554 7,641,047 1,143,132 6.6843
3/2554 7,699,700 1,155,750 6.6621
4/2554 7,933,173 1,083,749 7.3201
1/2555 8,107,460 1,220,138 6.6447

1 Y
NUGING) *MUIY AIULIN
1 Y
#%311128 A1ULIN
o 1 a @ 4 A a [ a @ 4
*A0ATIFIUVDITUNTWOT N UEUAINVDIFTUIAITABHAAN DUNUIATIN
a 3’, a [ J
meludszmea = Y5uaRurdnNsZUUsUIAG /HaANUNYIATIN
meluilszinea
~ ° 9 ) '
M =nmsmuaa Teeldunasdoyannsunmsuialszme Ine

#ANTNNUANENITUMIHAINIIATHINIAS TIAVLINA



79

4 1 [ [ o 1 =3 a g’;
MIINHINA 3 y‘aﬂ"lﬁa"Iﬂ‘Viﬁﬂ‘VliWElL!WQiJi%W]ﬁllﬂﬂ Usu@udnNIssuuveIsUInIg

A < a
VoI5 UMM uEaurn

a 4 @ 1 1 @ 4 1 1A v J
WIUYY Lmzamwmugammmwaﬂm‘wmmQﬂizmﬁllmmaumwaim

PSnaikuehnnaszuy

Tasmnadl  yameaandnnine: MACPASS***
5N
1/2549 5,377,526.75 5,940,003.33 0.9053
2/2549 5,199,199.24 6,060,820.67 0.8578
3/2549 5,044,224.10 6,109,870.33 0.8256
4/2549 5,288,256.26 6,120,973.67 0.8640
1/2550 5,035,208.71 6,783,157.00 0.7423
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3/2552 5,292,770.97 6,962,279.00 0.7602
4/2552 5,618,943.80 7,062,374.67 0.7956
1/2553 5,903,376.31 7,137,462.00 0.8271
2/2553 6,212,205.28 7,223,962.00 0.8599
3/2553 7,395,991.26 7,141,805.00 1.0356
4/2553 8,162,359.12 7,348,554.33 1.1107
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1/2555 9,422.587.54 8,107,460.33 1.1622
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2/2549 5,052,090 8,475,301 0.5961
3/2549 5,214,963 8,549,667 0.6100
4/2549 5,275,959 8,695,752 0.6067
1/2550 5,377,778 8,880,309 0.6056
2/2550 5,447,939 9,037,198 0.6028
3/2550 5,720,419 9,096,716 0.6288
4/2550 5,621,497 9,035,732 0.6221
1/2551 5,813,862 9,317,504 0.6240
2/2551 5,885,873 9,515,629 0.6185
3/2551 5,955,542 9,480,910 0.6282
4/2551 6,261,649 9,808,117 0.6384
1/2552 6,366,425 10,058,978 0.6329
2/2552 6,348,443 10,058,978 0.6311
3/2552 6,404,407 9,952,052 0.6435
4/2552 6,595,158 10,269,642 0.6422
1/2553 6,870,929 10,658,435 0.6446

2/2553 6,860,940 10,950,127 0.6266
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3/2553 7,022,751 11,143,144 0.6302
4/2553 7,421,266 11,802,410 0.6288
1/2554 7,933,660 12,349,078 0.6424
2/2554 7,837,982 12,546,965 0.6247
3/2554 8,074,844 12,747,925 0.6334
4/2554 8,252,499 12,956,374 0.6369
1/2555 8,775,308 13,392,190 0.6553
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1/2549 141,718 1,430,101 0.0991
2/2549 142,710 1,498,510 0.0952
3/2549 146,848 1,472,546 0.0997
4/2549 148,267 1,485,883 0.0998
1/2550 153,579 1,494,262 0.1028
2/2550 157,684 1,542,350 0.1022
3/2550 160,915 1,535,125 0.1048
4/2550 164,391 1,572,777 0.1045
1/2551 169,103 1,604,309 0.1054
212551 166,250 1,622,671 0.1025
3/2551 167,295 1,633,754 0.1024
4/2551 173,177 1,659,843 0.1043
1/2552 176,681 1,725,732 0.1024
212552 179,718 1,736,245 0.1035
3/2552 188,495 1,699,090 0.1109
4/2552 194,715 1,740,192 0.1119
1/2553 203,304 1,751,600 0.1161
2/2553 214,906, 1,774,207 0.1211
3/2553 221,523 1,801,790 0.1229
4/2553 229,494 1,915,985 0.1198
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1/2554 235,187 1,958,131 0.1201

2/2554 234,103 1,965,442 0.1191

3/2554 230,787 1,952,859 0.1182

4/2554 241,008 2,034,001 0.1185

1/2555 251,992 2,137,708 0.1179
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3/2549 91,392 1,177,788 0.0776
4/2549 92,728 1,206,214 0.0769
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212551 96,711 1,308,961 0.0739
3/2551 99,538 1,318,076 0.0755
4/2551 101,091 1,327,184 0.0762
1/2552 103,118 1,395,119 0.0739
212552 101,438 1,446,500 0.0701
3/2552 105,932 1,446,136 0.0733
4/2552 109,232 1,539,742 0.0709
1/2553 112,166 1,693,939 0.0662
2/2553 111,926 1,640,028 0.0682
3/2553 117,238 1,728,419 0.0678
4/2553 120,797 1,756,063 0.0688
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1/2554 117,614 1,951,193 0.0603
2/2554 117,255 1,842,923 0.0636
3/2554 121,058 1,912,458 0.0633
4/2554 125,554 1,959,121 0.0641
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1/2549 101,042 919,008 0.1099
2/2549 94,550 877,210 0.1078
3/2549 98,314 987,503 0.0996
4/2549 99,512 984,289 0.1011
1/2550 101,579 1,034,724 0.0982
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3/2550 93,553 1,256,733 0.0744
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2/2551 113,022 1,164,898 0.0970
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3/2550 96,999 1,007,864 0.0962
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2/2551 105,258 1,073,477 0.0981
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4/2551 113,305 1,303,552 0.0869
1/2552 117,332 1,218,448 0.0963
2/2552 116,257 1,187,348 0.0979
3/2552 118,588 1,241,454 0.0955
4/2552 121,956 1,286,513 0.0948
1/2553 126,752 1,345,415 0.0942
2/2553 126,398 1,372,119 0.0921
3/2553 130,241 1,369,264 0.0951
4/2553 131,432 1,454,540 0.0904
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1/2554 136,609 1,575,964 0.0867
2/2554 138,477 1,565,311 0.0885
3/2554 144,712 1,663,277 0.0870
4/2554 149,300 1,604,566 0.0930
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1/2549 41,145 654,131 0.0629
2/2549 41,648 643,044 0.0648
3/2549 44,462 668,301 0.0665
4/2549 46,374 662,881 0.0700
1/2550 73,270 671,562 0.1091
2/2550 66,100 645,259 0.1024
3/2550 78,607 663,962 0.1184
4/2550 80,005 650,623 0.1230
1/2551 80,973 685,848 0.1181
2/2551 82,020 715,863 0.1146
3/2551 84,843 698,384 0.1215
4/2551 85,472 742,576 0.1151
1/2552 85,733 729,706 0.1175
2/2552 85,415 702,841 0.1215
3/2552 87,534 743,740 0.1177
4/2552 88,140 760,625 0.1159
1/2553 88,539 793,943 0.1115
2/2553 89,848 819,631 0.1096
3/2553 90,340 772,071 0.1170
4/2553 91,887 828,727 0.1109
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1/2554 91,161 825,428 0.1104
2/2554 90,255 863,139 0.1046
3/2554 89,007 862,666 0.1032
4/2554 92,551 886,822 0.1044
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2/2549 15,192 256,799 0.0592
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1/2552 21,646 352,063 0.0615
2/2552 23,468 355,506 0.0660
3/2552 24,930 366,222 0.0681
4/2552 26,355 413,878 0.0637
1/2553 27,770 396,038 0.0701
2/2553 64,385 445,220 0.1446
3/2553 65,772 459,907 0.1430
4/2553 66,736 481,974 0.1385
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3/2553 48,713 563,124 0.0865
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1/2549 13,034 83,498 0.1561
2/2549 11,593 71,777 0.1615
3/2549 11,916 76,980 0.1548
4/2549 12,256 80,923 0.1515
1/2550 12,269 100,872 0.1216
2/2550 11,205 99,078 0.1131
3/2550 11,484 93,511 0.1228
4/2550 11,637 94,164 0.1236
1/2551 12,488 105,220 0.1187
2/2551 11,094 106,678 0.1040
3/2551 11,119 113,890 0.0976
4/2551 11,334 121,552 0.0932
1/2552 11,603 126,402 0.0918
2/2552 11,014 125,157 0.0880
3/2552 11,343 124,754 0.0909
4/2552 11,231 130,640 0.0860
1/2553 11,785 131,504 0.0896
2/2553 12,361 139,002 0.0889
3/2553 12,816 147,085 0.0871
4/2553 12,211 162,346 0.0752
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1/2554 12,798 185,980 0.0688

2/2554 13,505 189,551 0.0712

3/2554 13,579 197,916 0.0686

4/2554 13,804 211,517 0.0653

1/2555 14,420 221,824 0.0650
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1/2549 17,002 73,417 0.2316
2/2549 16,991 75,774 0.2242
3/2549 17,080 77,409 0.2206
4/2549 17,463 80,212 0.2177
1/2550 13,757 77,731 0.1770
2/2550 14,341 78,887 0.1818
3/2550 14,119 81,935 0.1723
4/2550 15,391 89,189 0.1726
1/2551 15,721 97,942 0.1605
2/2551 15,027 103,536 0.1451
3/2551 14,722 108,987 0.1351
4/2551 16,990 117,398 0.1447
1/2552 17,223 118,147 0.1458
2/2552 16,781 124,491 0.1348
3/2552 16,879 125,262 0.1348
4/2552 17,419 129,020 0.1350
1/2553 18,210 131,441 0.1385
2/2553 18,771 131,792 0.1424
3/2553 20,577 134,945 0.1525
4/2553 20,882 143,949 0.1451
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1/2554 22,671 156,462 0.1449
2/2554 22,196 175,708 0.1263
3/2554 21,947 187,754 0.1169
4/2554 22,557 192,009 0.1175
1/2555 23,769 205,100 0.1159
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1/2549 9,548 224,694 0.0425
2/2549 8,741 235,960 0.0370
3/2549 9,031 240,878 0.0375
4/2549 4,223 217,495 0.0194
1/2550 5,942 264,623 0.0225
2/2550 8,898 223317 0.0398
3/2550 5,545 222,682 0.0249
4/2550 1,414 204,097 0.0069
1/2551 5,462 214,659 0.0254
2/2551 4,248 206,962 0.0205
3/2551 5,365 182,315 0.0294
4/2551 5,034 211,045 0.0239
1/2552 7,236 179,341 0.0404
2/2552 6,952 149,716 0.0464
3/2552 7,365 124,757 0.0590
4/2552 7,623 138,902 0.0549
1/2553 7,957 116,425 0.0684
2/2553 8,281 128,578 0.0644
3/2553 8,467 130,056 0.0651

4/2553 11,694 139,210 0.0840
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1/2554 11,508 133,262 0.0864

2/2554 11,709 143,553 0.0816

3/2554 11,937 157,493 0.0758

4/2554 13,235 166,551 0.0795

1/2555 13,470 170,136 0.0792
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1/2549 1,268 11,785 0.1076
2/2549 2,035 16,139 0.1261
3/2549 2,001 18,556 0.1079
4/2549 1,512 22,629 0.0668
1/2550 2,269 23,607 0.0961
2/2550 2,267 26,190 0.0866
3/2550 2,319 29,589 0.0784
4/2550 2,340 32,872 0.0712
1/2551 2,414 35,927 0.0672
2/2551 2,374 38,356 0.0619
3/2551 2,587 40,131 0.0645
4/2551 2,749 44215 0.0622
1/2552 2,717 38,828 0.0700
2/2552 2,765 39,346 0.0703
3/2552 2,866 42,149 0.0680
4/2552 2,968 49,660 0.0598
1/2553 3,059 53,109 0.0576
2/2553 5,808 54,447 0.1067
3/2553 5,920 59,458 0.0996

4/2553 5,885 62,363 0.0944
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1/2554 10,254 65,527 0.1565
2/2554 12,376 71,280 0.1736
3/2554 12,507 77,714 0.1609
4/2554 12,845 81,345 0.1579
1/2555 12,651 85,533 0.1479
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1/2549 10,483 17,476 0.5999
2/2549 11,508 18,149 0.6341
3/2549 11,514 17,662 0.6519
4/2549 35,641 48,519 0.7346
1/2550 10,483 17,476 0.5999
2/2550 11,508 18,149 0.6341
3/2550 11,514 17,662 0.6519
4/2550 34,447 48,225 0.7143
1/2551 15.818 25,586 0.6182
2/2551 15,864 25,048 0.6334
3/2551 16,205 23,467 0.6906
4/2551 16,691 26,011 0.6417
1/2552 15,010 23,956 0.6266
2/2552 13,188 22,389 0.5890
3/2552 12,292 21,555 0.5703
4/2552 13,058 21,440 0.6091
1/2553 12,070 21,888 0.5515
2/2553 13,244 24,233 0.5465
3/2553 12,517 23,415 0.5346

4/2553 14,374 25,040 0.5741
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1/2554 14,589 25,624 0.5694
2/2554 15,959 27,539 0.5795
3/2554 16,778 29,175 0.5751
4/2554 18,534 29,343 0.6316
1/2555 18,258 28.840 0.6331
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18l G530+
1/2549 10,804 18,192 0.5939
2/2549 11,027 18,523 0.5953
3/2549 12,075 15,762 0.7661
4/2549 13,100 25,104 0.5218
1/2550 14,351 19,859 0.7226
2/2550 12,663 20,091 0.6303
3/2550 11,599 19,024 0.6097
4/2550 11,224 17,475 0.6423
1/2551 12,368 19,968 0.6194
2/2551 11,516 17.540 0.6566
3/2551 12,497 18,051 0.6923
4/2551 12,757 19,732 0.6465
1/2552 13,484 18,359 0.7345
2/2552 11,178 16,813 0.6649
3/2552 11,135 17,708 0.6289
4/2552 11,404 16,716 0.6822
1/2553 12,977 18,131 0.7158
2/2553 12,145 18,454 0.6581
3/2553 12,371 20,068 0.6165

4/2553 13,867 20,109 0.6896
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1/2554 14,824 23,229 0.6382
2/2554 15,414 24,331 0.6335
3/2554 17,145 27.403 0.6257
4/2554 18,742 27.659 0.6776
1/2555 18,703 28210 0.6630
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1/2549 9,397 15,159 0.6199
2/2549 9,335 14,813 0.6302
3/2549 11,462 17,039 0.6727
4/2549 12,157 18,722 0.6493
1/2550 12,611 18,302 0.6891
2/2550 11,435 18,536 0.6169
3/2550 11,189 18,844 0.5938
4/2550 11,510 17,991 0.6398
1/2551 10,834 20,745 0.5223
2/2551 11,323 20,245 0.5593
3/2551 12,033 19,847 0.6063
4/2551 13,267 20,656 0.6423
1/2552 11,332 19,680 0.5758
2/2552 11,054 19,533 0.5659
3/2552 10,478 18,450 0.5679
4/2552 11,201 18,050 0.6205
1/2553 10,201 18,847 0.5412
2/2553 10,313 19,849 0.5196
3/2553 11,323 20,774 0.5451

4/2553 12,804 22,071 0.5801
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1/2554 13,329 23,740 0.5614
2/2554 14,610 27.517 0.5309
3/2554 17,436 30,415 0.5733
4/2554 19,513 31,632 0.6169
1/2555 19,385 32,234 0.6014

' )
UYL *W U A1UDIN

' )
FEYUIY A1UUIN

o 1 1 Y [ 9 1 I Y
***@Gli’lﬁjuﬂ’liﬂfﬂ’lﬂﬁﬂﬁ’lﬂhl@fl'ﬂll = ﬂ’ﬂﬂ)’"l]’]ﬂi')ﬂ/i’lﬂ]lﬂi'n\l

A o a J o w
Nnu: fl"lflil'luﬂﬁgi]'lhlﬁﬁll'lﬁ ‘ﬁu’lﬂ’lihlﬂEJW'lmalfﬂ 109 (UH15U)



111

Aq' 1 9 9 [ 1 U Y 1 9
MIWHINT 19 a1 lF91e59w 5181@5’3% uaz@mwmumhmﬂﬁmwllmamm

FUIATAANT I8 10 (UH1FU)

. Vv y danamumiiaene
lasananl My sIne e/l @530 )
18l G530+
1/2549 8,071 14,153 0.5703
2/2549 9,700 15,829 0.6128
3/2549 10,715 16,549 0.6474
4/2549 13,030 18,010 0.7235
1/2550 11,485 17,982 0.6387
2/2550 11,547 18,288 0.6314
3/2550 11,020 17,905 0.6155
4/2550 11,604 18,398 0.6307
1/2551 11,014 19,052 0.5781
2/2551 11,903 19,145 0.6217
3/2551 12,593 20,036 0.6285
4/2551 15,760 22,065 0.7142
1/2552 12,982 20,752 0.6256
2/2552 12,029 19,176 0.6273
3/2552 11,664 19,020 0.6132
4/2552 13,149 19,715 0.6670
1/2553 12,560 20,108 0.6246
2/2553 13,347 21,229 0.6287
3/2553 13,379 21,846 0.6124
4/2553 3,274 15,693 0.2087
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1/2554 15,653 24,612 0.6360
2/2554 16,599 28,131 0.5901
3/2554 17,754 29,696 0.5979
4/2554 20,647 29,829 0.6922
1/2555 18,542 30,954 0.5990
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181G a0+
1/2549 6,280 8,839 0.7105
2/2549 7,187 9,631 0.7463
3/2549 7.839 10,980 0.7140
4/2549 8,631 8,462 1.0199
1/2550 8.410 10,984 0.7657
2/2550 8.411 9,738 0.8638
3/2550 7,000 9,750 0.7179
4/2550 7,851 9,192 0.8542
1/2551 7,025 8,807 0.7976
2/2551 7.453 9,837 0.7576
3/2551 7,705 9,611 0.8016
4/2551 8,344 9,969 0.8369
1/2552 7,758 9,391 0.8261
2/2552 6,737 9,127 0.7382
3/2552 6,563 9,424 0.6964
4/2552 7,149 8,723 0.8195
1/2553 7,384 9,200 0.8026
2/2553 7,075 10,968 0.6450
3/2553 7,535 10,763 0.7001

4/2553 7,670 11,258 0.6813
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1/2554 8,026 10,711 0.7494
2/2554 8,606 11,839 0.7269
3/2554 9,870 12,621 0.7820
4/2554 9.493 15,841 0.5993
1/2555 10,347 13,139 0.7875
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1/2549 2,872 3,174 0.9047
2/2549 3.813 4,149 0.9191
3/2549 4208 4,564 0.9219
4/2549 4,826 4,949 0.9751
1/2550 3,933 4,632 0.8491
2/2550 4,029 4,844 0.8318
3/2550 3,869 4,864 0.7954
4/2550 3,658 4,786 0.7643
1/2551 3,756 5,342 0.7031
2/2551 4,017 5.470 0.7345
3/2551 4,354 5,604 0.7770
4/2551 5,087 5,765 0.8825
1/2552 4287 5,833 0.7350
2/2552 3,840 6,068 0.6328
3/2552 3,804 5,891 0.6458
4/2552 3,983 5,954 0.6690
1/2553 3,755 6,128 0.6128
2/2553 3,860 6,795 0.5681
3/2553 4,067 6,106 0.6660

4/2553 4,492 6,436 0.6980
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1/2554 4,719 6,726 0.7016
2/2554 5,310 11,108 0.4780
3/2554 7,537 7,732 0.9748
4/2554 11,207 11,295 0.9922
1/2555 11,557 13,159 0.8783
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1/2549 7,205 9,415 0.7653
2/2549 8,505 9,777 0.8699
3/2549 9,404 10,738 0.8757
4/2549 15,521 10,262 1.5125
1/2550 9,966 11,342 0.8787
2/2550 20,948 9,598 2.1825
3/2550 7,500 9,208 0.8145
4/2550 48,465 35,550 1.3633
1/2551 6,960 9,254 0.7521
2/2551 6,922 8,926 0.7755
3/2551 7,204 8,557 0.8419
4/2551 8,478 8,188 1.0354
1/2552 6,806 6,172 1.1029
2/2552 6,033 10,295 0.5860
3/2552 5,869 6,274 0.9354
4/2552 5,847 6,568 0.8902
1/2553 4,878 5,583 0.8737
2/2553 4,728 6,144 0.7696
3/2553 5,046 6,108 0.8262

4/2553 6,062 7,193 0.8428



MIINUINN 22 (AD)

118

. - y sanaIumlsnane
asananl ¥ IN* el @530+ )
18l G530+
1/2554 5,887 7,324 0.8038
2/2554 6,335 8,018 0.7902
3/2554 6,709 9,138 0.7342
4/2554 7.963 9,575 0.8317
1/2555 7,183 9.437 0.7611
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1/2549 973 1,671 0.5824
2/2549 1,087 1,494 0.7280
3/2549 1,158 1,542 0.7512
4/2549 1,411 1,575 0.8964
1/2550 1,342 1,976 0.6793
2/2550 1,451 1,835 0.7908
3/2550 1,227 1,688 0.7266
4/2550 1,269 1,767 0.7186
1/2551 1,266 2,525 0.5013
2/2551 1,368 1,996 0.6856
3/2551 1,395 2,021 0.6905
4/2551 1,549 1,095 1.4151
1/2552 1,557 2,238 0.6957
2/2552 1,557 2,238 0.6957
3/2552 1,564 2310 0.6771
4/2552 1,480 2,508 0.5900
1/2553 1,473 2,523 0.5838
2/2553 1,532 2,647 0.5790
3/2553 1,564 2,854 0.5480

4/2553 1,663 2,805 0.5929
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. Cau y sanaIumlsnane
asananl mlFas I el d5 a0+ )
18l G530+
1/2554 1,888 3,090 0.6113
2/2554 2,235 3,519 0.6351
3/2554 2,597 3,840 0.6765
4/2554 2,800 3,944 0.7099
1/2555 3,054 4,061 0.7521
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Aq' 1 9 9 [ 1 U Y 1 9
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. Caw y snsaIumlyaade
asananl mlFas I el d5aa0%* )
181G a0+
1/2549 833 1,441 0.5783
2/2549 1,040 1,469 0.7081
3/2549 1,183 1,399 0.8458
4/2549 1,359 2,723 0.4994
1/2550 1,244 1,522 0.8175
2/2550 1,155 2,639 0.4376
3/2550 1,309 1,689 0.7753
4/2550 1,113 2,951 0.3772
1/2551 1,375 1,814 0.7580
2/2551 1,577 1,984 0.7949
3/2551 1,638 2,362 0.6934
4/2551 1,585 4,194 0.3780
1/2552 1,688 1,911 0.8834
2/2552 1,524 2,005 0.7603
3/2552 1,469 2.436 0.6032
4/2552 1,369 2,925 0.4680
1/2553 1,429 2,292 0.6236
2/2553 1,512 2,353 0.6424
3/2553 1,646 4,012 0.4104

4/2553 2,397 3,542 0.6769
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. - y sanaIumlsnane
asananl ¥ IN* el d5 a0+ )
18l G530+
1/2554 1,931 2,788 0.6925
2/2554 2,166 3,196 0.6779
3/2554 2.406 3,479 0.6918
4/2554 2.823 3,585 0.7877
1/2555 2,810 3,751 0.7490
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Aq' 1 9 9 [ 1 U Y 1 9
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. Caw y snsaIumlyaade
asananl mlFas I el d5aa0%* )
181G a0+
1/2549 2,835 3,166 0.8953
2/2549 3,090 3,477 0.8887
3/2549 3,521 4,158 0.8466
4/2549 4,835 4,486 1.0776
1/2550 3,510 4,188 0.8381
2/2550 3,396 4,404 0.7712
3/2550 2,976 1,178 2.5269
4/2550 2,866 -884 -3.2406
1/2551 2,677 1,061 2.5217
2/2551 2,580 2,486 1.0379
3/2551 2,432 3,818 0.6372
4/2551 2,864 2,597 1.1028
1/2552 2,584 2,604 0.9924
2/2552 1,932 2,295 0.8420
3/2552 1,574 2,130 0.7388
4/2552 1,547 1,821 0.8493
1/2553 1,507 1,998 0.7540
2/2553 1,461 1,891 0.7731
3/2553 1,523 1,833 0.8311

4/2553 1,638 2,184 0.7497
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. Cau y sanaIumlsnane
asananl mlFas I el d5 a0+ )
18l G530+
1/2554 1,644 1,983 0.8293
2/2554 1.816 2,117 0.8577
3/2554 1,992 2.404 0.8288
4/2554 2.465 3,701 0.6659
1/2555 2,176 2,581 0.8431
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Aq' 1 9 9 [ 1 U Y 1 9
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snsaIumitoene
Tasmnadil ml¥nesiur sel@ganes
sel@gaaees
1/2549 158 120 1.3098
2/2549 233 215 1.0826
3/2549 257 243 1.0545
4/2549 834 306 2.7252
1/2550 334 345 0.9681
2/2550 341 410 0.8318
3/2550 336 401 0.8386
4/2550 354 434 0.8157
1/2551 388 466 0.8317
2/2551 418 514 0.8131
3/2551 469 568 0.8254
4/2551 602 588 1.0245
1/2552 461 573 0.8040
2/2552 350 539 0.6507
3/2552 322 494 0.6520
4/2552 340 521 0.6535
1/2553 372 552 0.6740
2/2553 381 579 0.6573
3/2553 415 629 0.6606

4/2553 457 661 0.6913
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. Cau y sanaIumlsnane
asananl mlFas I el d5 a0+ )
18l G530+
1/2554 491 693 0.7090
2/2554 550 806 0.6831
3/2554 723 946 0.7650
4/2554 838 1,097 0.7636
1/2555 866 1,115 0.7770
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