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Numhatai Inthavichien 2010: The Performance Evaluation of Equity
Foreign Investment Funds. Master of Business Administration, Major Field:
Business Administration, Interdisciplinary Graduate Program. Thesis

Advisor: Assistant Professor Surang Hensawang, D.B.A. 109 pages.

This study aims to examine the rate of return, risk and performance of equity
foreign investment funds. The study uses 23 equity foreign investment funds investing in
various country groups including Asia Pacific, Fareast Asia, BRIC, Developed Markets
Country and Emerging Markets Country. Therefore, the market indices used as the

benchmark are various. The study period covers January 2008 to December 2009.

The data used are daily Net Asset Value, Market index, Fixed 1-year Interest and
90-day Treasury Bill. The study calculates the rate of return and risk. Such risk is
measured by standard deviation, beta and coefficient of variance. In addition, the
mutual fund performance is evaluated through Sharpe, Treynor, Jensen’s Alpha and
Modigliani (M-square). Moreover, the hypothesis testing of the mean difference between
the mutual fund and the market index is done through statistic t-test at the 0.05 level of

significance.

The study finds that the equity foreign investment fund's average rate of return is
of -0.068 % daily. The risk measured by standard deviation, beta and coefficient of
variance is 2.142%, 0.314 times and -34.318 times, respectively. As for the performance
evaluation, the Sharpe, Treynor, Jensen’s alpha and M-square exhibit the performance of
-0.037 times, -0.907 times, -0.071 and -0.079%, respectively. All of them are lower than
the market indices. These imply the underperformance of mutual fund in the recession
period. In addition, the inconsistency of mutual fund performance by difference
measures is found therefore, the investors should select the performance measures

being suitable to their investment characteristics and risk preference.

Student’s signature Thesis Advisor’s signature
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A o o = Ay a
2)R 7B SRITNARALUNUTIATHAAIATIE9EY
3)R, A8 IRNIINANELUNUIBINENY)IIIN
4) L, Ao dnaniefi

~ f q PP a A = 1 e
RANFANTINN 4.17 WL Iu?]rNLrJ@q 2 TNANE ﬂﬂﬂw‘U?ﬂ]NNﬂqL'ﬂ@ﬂL@N@LLﬁ"J?LVﬂﬂU

P

-0.079% ANANNINBRITNAADLLNVIRR I TAIN BN UIINTIH AN -0.068% WUz iTadt

: E .. d \ PR N ) X
NNINaNINNGL 14.7% uaneinlugaaoan 2 Indanm nsaanulunesuiinlaanisieani
A I A FUNARALUNUAAAIUAD -0.079% LALINANANTUNLTEUNUANANALANSLAY
SRIHARALILULAAETBINANNENE (M* -R) WUFIHAT -0.042% Teazfiaudnlaesonudn

a a a [ a oI 1 % a ddg/d o
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A15199 4.18 ALENALATTRINRUMINITELINE LA USRI NARaLIWNY SET 50

109 1] 2551
NBINUTIN Return M’ L, (M*- R)

AANAB 9B -0.320
( SET 50)
assoueliu InaLea Bwee 1N LAin -0.342  -0.347  0.013 -0.027
alasA 103y uTTA aAran T -0.282 -0.422  0.476 -0.102
aiuashu g‘iaﬁjau Tnam flud 0421 -0.387 -0.078  -0.067
aieshu Bas fa@wwﬁuﬁﬁd Wus -0.225 -0.296  0.300 0.024
LLfammwﬁmfaL%umﬂﬁm%wmﬁuzﬁ -0.274 -0.313  0.136 0.007
URALINNARALTA -0.362 -0.375  0.034 -0.055
uadmnwAatUaulnem -0.144 -0.157  0.078 0.163
BN dunadl Inauaa aznadodiug Wus -0.308 -0.354  0.145 -0.034
Suiend Aumefiudulia e Hus -0.304 -0.376  0.228 -0.056
oA ne eaa oide 3R -0.252 -0.352  0.377 -0.032
ToiduA ne gls laRauud 0196 -0.237 0195  0.083
laidua ne Inavaa ladamus -0.206 -0.308  0.470 0.012
e Tnauaa dann Wus -0.258 -0.329  0.262 -0.009
Eend Tnauen 8A3R Hus -0.278 -0.330  0.179 -0.010
waglal aunSed Buiesae Bamedu gl FIF 0417 -0.325  -0.214  -0.005
7l Tnauea 3R s -0.234  -0.291  0.229 0.029
nsine Emerging Markets Equity Index -0.314 -0.185 -0.395 0.135
nuslne World Equity Index -0.214  -0.257  0.194 0.063
suUTARLE LA FAN A -0.322 -0.334  0.038 -0.014
suTIAwEEndeeaiug -0.313  -0.361  0.145  -0.041
glad ann wide -0.337 -0.356  0.056  -0.036
glad annn inssiaad lavin -0.345 -0.338 -0.019  -0.018
glafl aunin Bumefiuduuuas tnads 0236 -0.314  0.314 0.006

f»hmé’z"ﬂnmvgu -0.286 -0.319  0.137 0.001

NHIELUG: 1) l\/|2p AR ANLBNALATIBINEINUIIN
2)R 7B SRITNARDLLNULET SET 50

3)L, Aadmsnnafts

ANA1397 4.18 wudnlutl 2551 ANRALLENALAYTIYINTL -0.319% FIAININEMT

HARALUMLLARL TBINIYUIINTINANYINAL-0.286% Unusiiladenisneniiiniu 13.7%
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) = P X o 6 oM v
LL@@QQ'WIU']J 2551 ﬂ'7?@QW‘UL‘WNiuﬂ@ﬂnu?flﬂiﬂﬂﬂq?ﬂﬂﬁu@qulﬁimﬁ“ﬂNﬂﬁ]ﬂULLV]u@ﬂ@Q

174 -0.319% wazliaNA1T L LT U N UANENALAIFLALA ATINARAL LNULAAL YD

SET 50 (M’ -R) WU41HA1 0.001% Teazfeudnlngsnudoneyusuiidsz@nininnig

ALHWIUEIN3T SET 50 Taalutlilinasusanauau 9 neayuindlsc&nannnisanituiu

N1 SET 50 Tuanizian14 newnuiliss@nsn1nnisaidueuaindi SET 50

A15199 4.19 ANdNAuATTRINB UM TILW LTS R NARBLUNY SET 50

1041l 2552

NaNUSIN Return M’ L, (M-R)
AANAB 9B 0.236
( SET 50)
assouaify TnaLea Bluead 1Nfifn AR 0.228  0.253 0.111 0.017
alasAY Lolde WETA AR Hudk 0221  0.317 0.448 0.081
aiashu g‘tmﬁﬂu Tnam lud 0.128  0.129 0.010  -0.107
aweshu Bas @@wwmﬁgﬁﬁd Wus 0.121  0.146 0.222  -0.090
e TG ﬁﬂ@%wmﬁuzﬁ 0.195  0.244 0.257 0.008
UARINNAALITA 0.237  0.257 0.088 0.021
uadmnwaatlUaulnem 0.038  0.040 0.034  -0.196
WaeNT 8wnadl Inauea axnsiadiug Nus 0.244  0.260 0.068 0.024
Suiend Aumefiuduiia e Hus 0.135  0.167 0.244  -0.069
low§1a ne eea 113 A3R 0.090  0.136 0.535  -0.100
Todua ng gls lahninus 0.107  0.132 0.241  -0.104
laweua e Tnavea ladaus 0.081  0.128 0.621 -0.108
wWaenT Inauea aann Wus 0.134  0.159 0.199  -0.077
Suiend Tnaves 8RR Hus 0.124  0.160 0.307  -0.076
waglal qumSed Buiesae Bamedu gl FIF 0236 0188  -0.208  -0.048
7l Tnauea 3R s 0.109  0.134 0237  -0.102
nsing Emerging Markets Equity Index 0.202 0.149 -0.269 -0.087
nuslne World Equity Index 0.105  0.131 0.252  -0.105
suTARLEUILa FAN A 0.093  0.107 0.160  -0.129
suTIAEEnde e aTiug 0.127  0.144 0.143  -0.092
glad andn e 0213  0.252 0187  0.016
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A5197 4.19 (519)

NBINUTIN Return M’ L, (M*- R)
glad aunn inssiaad lavin 0.195  0.205 0.054  -0.031
glafl aunin Bumefiuduuas tnads 0.079  0.253 0400  0.017

ALRAENDINY 0150 0172  0.189 -0.058

NHIELUG: 1) l\/|2p AR ANLBNALATIBINEINUIIN
2)R 7B SRITNARDLLNULET SET 50

3)L, Aadnsnnadts

anA1997 4.19 wudnludl 2552 AnadnEnauAafiinu 0.172% %q@;qndqﬁmq
N@muLmumﬁlmmﬂﬂmumu%qﬁmwhﬁu 0.150% 2z iiladenisranivinu 18.9%
wangnlul 2552 ﬂ’1mmmﬁﬂuﬂ@mumuimmiﬂ'wﬁ@:v‘iﬂmé’%um@muLmuLﬂlmflu
0.172% uaziilefansnnulanfiaurnSnaunnfunzdnsuanaLunues SET 50 (M°-R)
WLFNHAN -0.058% ﬁﬁlmzﬁ@udﬂmmauLLCZ}’Qﬂ@mumuﬁﬂi:aw%mwmm"qLﬁuqquﬁqﬂdq
SET 50 TneluilifRnesusndiuau 6 nesyuiiilsz@nsnnnsdiiuaiugandn SET 50

a

UULNDN 17 NOWUALIzANGNINNNIAUTLINUAINGT SET 50

A15199 4.20 ALENALALTTRINBIUIINILIELWELALSRI NARBLUNY SET 50

9941l 2551- 2552

NBINUTIN Return M’ L, (M*- R)
AANABNIA -0.045
( SET 50)
255008183 Tnauea Blefae Wn5ifn oA -0.062 -0.066 0.046  -0.021
alasAY olde WlFTA 1AeRA Hud -0.034 -0.053 0.460  -0.008
aiashu g‘iaﬁjau Tnem fud -0.108  -0.111 0.026  -0.066
aieshu Bas fa@wwaifmﬁﬁﬁ s -0.028 -0.038 0.279 0.007
TG ﬁﬂ@%wmﬁuzﬁ -0.041  -0.049 0.174  -0.004
LAAINNAALITA -0.067 -0.071 0.052 -0.026
uagLannaatiillauinm -0.054  -0.058 0.070  -0.013
wNend aunadl Inauea azndediua Hus -0.036  -0.041 0.117 0.004

BHLONT BULADFUTULLA TA W6 -0.086  -0.109 0.239 -0.064
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A15199 4.20 (519)

NBINUTIN Return M’ L, (M*- R)
laidua Ine aen 1013 3635 -0.084 -0.124 0.432  -0.079
ToiduA ne gls laRauud -0.047  -0.060 0218  -0.015
laidua e Inauaa laaamus -0.065 -0.103 0.525  -0.058
wWaenT Inauea aann Wus -0.065 -0.082 0.242  -0.037
Eend Tnauen 8A3R Hus -0.083 -0.103 0.224  -0.058
waglail aumSed Buesae Bamedu gl FIF 0102 -0.079  -0.209  -0.034
7l Tnauea 3R s -0.064 -0.081 0.241 -0.036
nsing Emerging Markets Equity Index -0.046 -0.026 -0.354 0.019
nslne World Equity Index -0.067 -0.083 0.210  -0.038
sugAdLE U FAN UG -0.116  -0.125 0.074 -0.080
suTIAUEEnde oA -0.094 -0.109 0.147  -0.064
glod axnim 1oiTe -0.065 -0.072 0.094  -0.027
glad anndn inssiaed lavin -0.078  -0.079 0.005  -0.034
glafl aunin Bumefiuduuas tnads -0.077  -0.106 0.335  -0.061

ALRALNIY -0.068 -0.079 0.159  -0.034

NHIELUG: 1) l\/|2p AR ANLBNALATIBINENNUIIN
2)R 7B SRITNARDLLNULET SET 50

3)L, A8 dmsniafts

A1NAN319% 4.20 wudnlugaanan 2 TnAne Anadednaumafiyindu -0.079% @3
: W o doa Y-
ANINERTINANDLLNULARLTBINBINUIINTINANLYINL -0.068% 2nsehiladanisianil
Wi 15.9% wandnlugos] 2551- 2552 nsasuiinlunasusntaanisnaniiazinli
IHsunanauunuanasiily -0.079% wazileiarsnnifFauiouaAuanaundsiazdns
NARBLUNWIRY SET 50 (M* -R) WUdHAN -0.034% Teazfiaudnlnesonudananusndl
Usz@Anininnisaniiuguaingd SET 50 Taalu 2 TUANeusINaIUIU 2 NAIUNd
Use@NBNMN19ANTHWIUAINGN SET 50 1nusiian 21 neuidsz@nsninnisaiineu

AN SET 50
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A919% 4.21 NalFenfiaulss@nsninnisaniinauaeanasusn luusazanmnsin

NaINUTIN Sharpe Modigliani Treynor Jensen’s Alpha

255008183 Tnauea Blefae wnAifn 1A 7 10 14 12
alasAY olde WlFTA 1AeRA Hud 4 23 22 7
aiwesau ylatdau Tnem W 21 19 12 20
aieshu Bas ﬂﬂWWﬂ%ﬂﬁ%ﬁ Wus 10 6 8 5
T e L%@%wmﬁud 3 2 1 22
UARIINNAALITA 8 5 2 23
uadmnwAatlUaulnem 5 4 11 9
wWnend aunadl Inauea aznddediua Wus 2 3 17 6
e Sumesiuduuus Tn Aud 19 17 23 18
laifiua Ine aea 1013 3A35 22 21 18 17
Todua ng gls lahtinus 6 11 20 11
lawdua lne Tnauea laAdwaus 17 13 15 15
wnend Inauea dann Hus 14 7 9 10
S1a93 Tnavea BARA Hud 16 14 21 19
uaglal aumSed Buiesae Bamedu gl FIF 12 22 7 2

Fald navas SRR s 13 8 13 16
nsing Emerging Markets Equity Index 1 1 3 1

NUFNe World Equity Index 15 9 16 13
suUTARLEUILA FAN A 23 20 19 21
suTIAUgEnde e aiug 20 18 10 14
glad anndn wide 9 12 4 4

glod aunim inssisas lavin 11 15 6 8

glafl aunin Bumefiuduuas tnads 18 16 5 3

AINANTWH 4.21 WUFHAAINNI9LsLU s RMENINNNIA LT UTDIN I TN

o o A ¥ a o 19 '8 1 o | a a A
NUATUANTIADINEITAINAIN U Taaunsdn 115U naiues lauudann uazlufinaan

1 v

Tugnainan 2 TAninisdnentiu linan llaanndaeiui 4 4nasin
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A19199 4.22 UszANBNINNITALHLINTEINEWUTIN 5 SUALLINUAY 5 BUALgATINY

AUALN Sharpe Modigliani Treynor Jensen’s Alpha
1 TMBEMEQ TMBEMEQ ASP-ASIAN TMBEMEQ
2 [-AGRI ASP-ASIAN ASP-BRIC MS-EE EURO
3 ASP-ASIAN [-AGRI TMBEMEQ UOBSIG
4 ABAPAC ASP-NGF UOBSA UOBSA
5 ASP-NGF ASP-BRIC UOBSIG ABWOOF
23 T-NEWENERGY ABAPAC [-CHIC ASP-BRIC
22 ING ASIA-E MS-EE EURO ABAPAC ASP-ASIAN
21 ABEG ING ASIA-E MGE T-NEWENERGY
20 T-VALUEXUS T-NEWENERGY ING EHD ABEG
19 [-CHIC ABAPAC T-NEWENERGY MGE

NNELTR): TMBEMEQ

I-AGRI
ASP-ASIAN
ABAPAC
ASP-NGF
T-NEWENERGY
ING ASIA-E

ABEG
T-VALUEXUS
I-CHIC
ASP-BRIC
UOBSA
UOBSIG
MGE

ING EHD
MS-EE EURO
ABWOOF

e ﬂ'ﬂW;‘LWIW]‘ﬂVIﬂ Emerging Markets Equity Index

A [~3 a a s aa A &
Ao N uLdNeNE aunar Inaves aznsladiua Wus
2 o = a4 a o

AD NN ULDAIVIWARLD T tuALL T ATy edud

A ol = aa adgj &

AD NBIYUBILBTAY Lawe LUTHA 1eArIR Wid

Ao N uuadEnNAaiillauingm

A a I3 o= &

AD N usLT AL uLe AN WA

A s = = Q&l

Ao neulowdua e aes L1oiTy 8ATH

Ao naauatuainy glndeu Inem Wud

AD NENUIUTIALIYLENTY e ATUS

A [~1 = a g al/ a &

AD NEIULENIENT Buimofiutuuus Tn s

AD NBIUUBALTNNAALTA

A = o =

Ao newuyled annim laiae

A naauglad annim swnesiuduuus theds

A [~3 = a adﬁl s

AR NeauaNlend Inaues 8ATR Wus

A [~ aa s

A neyuleidud na gls lahamue

Ao naanu unylad awmded Befas damedu glal FIF

A ol a & o Adgl &
AR NANYUBLLIATAU LINA @@WW@‘EVJHE‘]@WH@
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A1NNIANEUsEANEAINIUNNIANTUIUTBINEINUIIN AINAITINT 4.22 WLIFN

nasNuNuIsng Emerging Markets Equity Index iilunasnuidisc@nininlunig

G

AUl 5 AuAugegalunnuIRsIaNUINIANEY LazneIusBTIALIYLENTELea

a
]

Hufidunamusuntlszaniniwlunisaniueuae i 5 Suduagaluynunnsianitinu

=S
AN
HANITNARALANNAFIU

NINAADUANNAFIMLTHULNEUAIRALERITNARELULNY ATTHLAEY LAY

UseANENIMN19ANTHWIUTINDIUIINALAAIAS198S 14 seAUTEAIATY 0.05 uansllu

AN9197 4.23 fail

A1519% 4.23 N@m@mmmuzﬁmﬁgm

ANNAFIU (HO) t Stat t Critical one-tail aq1l
1. R=R -2.111 1.717 2an5L HO
2. O <o, -0.865 1.717 8aN5U HO
3. B, <B -7.795 1.717 LHE TR
4. sl =Sl -2.284 1.717 ganiu HO
5. TIL=TI -3.654 1.717 ganiu HO
6. o<a, -7.387 1.717 8N HO
7. M <R -2.031 1.717 ganiu HO

NG ANNATIUN 1 SRINARDLUNARETBINAYUIINAINI TRV ALERI

NARBLUNWRALYRIATHRAINE1NEY (R S R)

ANNAFIUN 2 ANHIAENIIHIRREUBINDIYUIINAINTWTRWNTLANNIAEN TN

\wAtresfTina1ninegs (0, < o)

ANNFAZIUN3 AR UIT LU AL 109N UIINAINI TN TLANN

Beeiidusruuwdsresdatinaindnede (B, <)
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t-Test: Two-Sample Assuming Unequal Variances

Rp Ri
Mean -0.06822 -0.03683
Variance 0.000565 0.006225
Observations 23 23
Hypothesized Mean Difference 0
df 26
t Stat -1.82699
P(T<=t) one-tail 0.039601
t Critical one-tail 1.705618
P(T<=t) two-tail 0.079203
t Critical two-tail 2.055529
mfa"mwmnﬁ n2 m@m@mmmmmﬁﬁmmwLz’%mmuLfa'ﬁlmmﬂmnmwﬁ@mdﬁﬁﬂ
WA AR A TeS TR AEN B
t-Test: Two-Sample Assuming Unequal Variances
Sp Si
Mean 2.142391 2.456
Variance 0.21123 2.696995
Observations 23 23
Hypothesized Mean Difference 0
df 25
t Stat -0.88194
P(T<=t) one-tail 0.193106
t Critical one-tail 1.708141
P(T<=t) two-tail 0.386212
t Critical two-tail 2.059539
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t-Test: Two-Sample Assuming Unequal Variances

B fm
Mean 0.314 1
Variance 0.178115 0
Observations 23 23
Hypothesized Mean Difference 0
df 22
t Stat -7.7954
P(T<=t) one-tail 4.53E-08
t Critical one-tail 1.717144
P(T<=t) two-tail 9.05E-08
t Critical two-tail 2.073873
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t-Test: Two-Sample Assuming Unequal Variances

Sip Sli
Mean -0.03743 -0.02335
Variance 0.000124 0.001066
Observations 23 23
Hypothesized Mean Difference 0
df 27
t Stat -1.95884
P(T<=t) one-tail 0.030267
t Critical one-tail 1.703288
P(T<=t) two-tail 0.060534

t Critical two-tail 2.05183
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t-Test: Two-Sample Assuming Unequal Variances

Tlp Tli
Mean -0.90309 -0.04709
Variance 1.24629 0.006302
Observations 23 23
Hypothesized Mean Difference 0
df 22
t Stat -3.66803
P(T<=t) one-tail 0.000675
t Critical one-tail 1.717144
P(T<=t) two-tail 0.001351
t Critical two-tail 2.073873

ANSINRUINT N6 NANITNARBLANNAFIUALRALLA W NS AN T8N B UINTiatNdnvTe

WINTUANAALL AL US AN URIA TR A AB19D

t-Test: Two-Sample Assuming Unequal Variances

a. a.
Mean -0.07126 0
Variance 0.00214 0
Observations 23 23
Hypothesized Mean Difference 0
df 22
t Stat -7.38686
P(T<=t) one-tail 1.08E-07
t Critical one-tail 1.717144
P(T<=t) two-tail 2.16E-07

t Critical two-tail 2.073873
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t-Test: Two-Sample Assuming Unequal Variances

M2 Ri
Mean -0.0787 -0.03683
Variance 0.0019 0.006225
Observations 23 23
Hypothesized Mean Difference 0
df 34
t Stat -2.22772
P(T<=t) one-tail 0.016311
t Critical one-tail 1.690924
P(T<=t) two-tail 0.032622

t Critical two-tail 2.032244
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1. The MSCI AC (All Country) Asia ex Japan Index is a free float-adjusted
market capitalization weighted index that is designed to measure the equity market
performance of Asia, excluding Japan. As of January 2009 the MSCI AC Asia ex Japan
Index consisted of the following 10 developed and emerging market country indices:
China, Hong Kong, India, Indonesia, Korea, Malaysia, Philippines, Singapore, Taiwan,

and Thailand.

2. The MSCI AC (All Country) Far East ex Japan Index is a free float-adjusted
market capitalization weighted index that is designed to measure the equity market
performance of the Far East, excluding Japan. As of March 2008 the MSCI AC Far East
ex Japan Index consisted of the following 9 developed and emerging market country
indices: China, Hong Kong, Indonesia, Korea, Malaysia, Philippines, Singapore, Taiwan,

and Thailand.

3. The MSCI ACWI (All Country World Index) Index is a free float-adjusted
market capitalization weighted index that is designed to measure the equity market
performance of developed and emerging markets. As of June 2009 the MSCI ACWI
consisted of 45 country indices comprising 23 developed and 22 emerging market
country indices. The developed market country indices included are: Australia, Austria,
Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland,
Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden,
Switzerland, the United Kingdom and the United States. The emerging market country
indices included are: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary,
India, Indonesia, Israel, Korea, Malaysia, Mexico, Morocco, Peru, Philippines, Poland,

Russia, South Africa, Taiwan, Thailand, and Turkey.
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4. The MSCI BRIC Index is a free float-adjusted market capitalization
weighted index that is designed to measure the equity market performance of the

following four emerging market country indices: Brazil, Russia, India and China.

5. The MSCI EAFE Index (Europe, Australasia, Far East) is a free float-
adjusted market capitalization index that is designed to measure the equity market
performance of developed markets, excluding the US & Canada. As of June 2007 the
MSCI EAFE Index consisted of the following 21 developed market country indices:
Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong,
Ireland, ltaly, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore,

Spain, Sweden, Switzerland, and the United Kingdom.

6. The MSCI Emerging Markets Index is a free float-adjusted market
capitalization index that is designed to measure equity market performance of emerging
markets. As of June 2009 the MSCI Emerging Markets Index consisted of the following
22 emerging market country indices: Brazil, Chile, China, Colombia, Czech Republic,
Egypt, Hungary, India, Indonesia, lIsrael, Korea, Malaysia, Mexico, Morocco, Peru,

Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey.

7. The MSCI EMU (European Economic and Monetary Union) Index is a free
float-adjusted market capitalization weighted index that is designed to measure the
equity market performance of countries within EMU. As of June 2007 the MSCI EMU
Index consisted of the following 11 developed market country indices: Austria, Belgium,

Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Portugal, and Spain.

8. The MSCI KOKUSAI Index is a free float-adjusted market capitalization
index that is designed to measure the equity market performance of developed markets
excluding Japan. As of June 2007 the MSCI KOKUSAI Index consisted of the following

22 developed market country indices: Australia, Austria, Belgium, Canada, Denmark,
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Finland, France, Germany, Greece, Hong Kong, lIreland, ltaly, Netherlands, New
Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United

Kingdom, and the United States

9. The MSCI World Index is a free float-adjusted market capitalization
weighted index that is designed to measure the equity market performance of
developed markets. As of June 2007 the MSCI World Index consisted of the following 23
developed market country indices: Australia, Austria, Belgium, Canada, Denmark,
Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan, Netherlands, New
Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United

Kingdom, and the United States.

10. The MSCI Golden Dragon is an aggregate of the MSCI Hong Kong Index,
the MSCI China Free Index and the MSCI Taiwan@65% Index (the MSCI Taiwan index

has an inclusion weight at 65% of its market capitalization in the MSCI index series)

11. The MSCI EM Eastern Europe Index is a free float-adjusted market
capitalization weighted index that is designed to measure the equity market
performance of the following four emerging market country indices: Czech Repubilic,

Hungary, Poland and Russia.
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