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ABSTRACT

The Markowitz portfolio model (1952) derives the expected rate o f return for the 

portfolio o f assets and a measure o f its expected risk.

This expected risk may be divided into systematic risk (market risk) and unsystematic 

risk (individual risk)

Market risk has been a controversial area in the financial management doctrine. This 

paper examines to what extent market risk as measured by relating returns of individual 

securities to returns of the market is a useful indicator in analyzing risk characteristics of 

firms quoted at the NSE.

From all the companies quoted at the stock market for the period between 22nd March 

1996 and 31st December 1999, data on share price, bonus issues and dividends was 

collected from published report and figures from the Nairobi Stock Exchange database.

This secondary data was analyzed using regression analysis (Minitab Statistical Package). 

The information is in two categories: Market return weighted using market capitalization 

(the product o f number of shares in issue and asset return) and Market return not 

weighted.

Statistical tests were applied on the information using the t-test for a population o f fifty, a 

5% level o f significance and two degrees o f freedom. The test accepted companies with a 

value over 1.8. This helped to attain the objective o f the study, which was whether the 

beta coefficients o f securities traded at the NSE have information content, and also 

systematic risk is a major factor in this market.

The results o f the analysis indicated that 74% of the companies (using market return not 

weighted) have a beta that is statistically significant and only KPLC has a statistically 

significant alpha. When the market return is weighted 56% o f the companies have a t- 

ratio (beta) greater than 1.8 thus being statistically significant.
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The study will have value particularly to investor in the Nairobi stock Exchange that are 

concerned with the degree of market risk involved in the stock of any quoted company.
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rHAPTER ONE

1.0 INTRODUCTION

The concept o f risk has so permeated the financial community that no one needs to be 

convinced o f the necessity o f including risk in investment analysis. Still o f controversy is 

what constitutes risk and how it should be measured. This paper examines the statistical 

properties o f one measure of risk, which has had wide acceptance in academic 

community: namely the coefficient o f non-diversifiable risk or more simply the beta 

coefficient in the market model.

Using Kenya as a case study, shares quoted at the Nairobi Stock Exchange will play a 

key role in the calculation of return and risk of securities.

1.1 Background

1.1.1 The History & Practice of the NSE

In Kenya, dealing in shares and stocks started in the 1920’s when the country was still a 

British colony. There was however no formal market, no rules and no regulations to 

govern stock broking activities.

An Estate Agent by the name Francis Drummond established the first professional, Stock 

broking firm (1951). He also approached the then Finance Minister of Kenya Sir Ernest 

Vasey and impressed upon him the idea o f setting up a stock exchange in East Africa.

The two approached London Stock Exchange officials in July o f 1953 and the London 

officials accepted to recognize the setting up o f the Nairobi Stock Exchange as an 

overseas stock exchange.

The Nairobi Stock Exchange wa> cor-Stated as a volmta^y association a: s tn H v y  e«s 

registered under the S J  etie? Act (1. ,.

NSE was registered under the Companies Act (1991) and phased out fi e “Call Over” 

trading system in favour of the floor based Open Outcry System.

In 1998 the government expanded the scope for foreign investment by introducing

incentives for capital market growth including the setting up o f tax-free Venture Capital*
Funds, removal o f Capital Gains Tax on insurance companies’ investments, allowance of 

beneficial ownership by foreigners in local stockbrokers and fund managers and the 

envisaged licensing o f Dealing Firms to improve market liquidity. The enactment o f the

1



CDS Act is also expected to clear the way for the setting up o f the long-overdue Central 

Depository System.

1.1.2 Functions of NSE
The basic function of a stock exchange is the raising o f funds for investment in long-term 

assets. While this basic function is extremely important and is the engine through which 

stock exchanges are driven, there are also other quite important functions.

1. The mobilization o f savings for investment in productive enterprises as an 

alternative to putting savings in bank deposits, purchase of real estate and outright 

consumptioa

2. The growth o f related financial services sector e.g. insurance, pension and 

provident fund schemes which nature the spirit of savings.

3. The check against flight o f capital which takes place because of local inflation 

and currency depreciation.

4. Encouragement o f  the divorcement o f  the owners o f  capital from the managers o f 

capital; a very important process because owners may not necessarily have the 

expertise to manage capital investment efficiently.

5. Encouragement o f  higher standards of accounting resource management and 

public disclosure which in turn affords greater efficiency in the process o f  capital 

growth.

6. Facilitation of equity financing as opposed to debt financing. Debt financing has 

been the undoing of many enterprising in both developed and developing 

countries especially in recession periods

7. Improvement o f  access to finance for new and smaller companies. This is 

futuristic in most developing countries because ventures capital* is mostly 

unavailable, an unfortunate situation.

8. Encouragement o f  public floatation o f private companies which in turn allows

greater growth and increase o f the supply of assets available for long-term
«

investment. *

This market is the source o f secondary data used in calculation o f systematic risk (beta) 

and return o f securities.

2
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The usefulness or lack o f usefulness o f beta co-efficient as a measure of risk depends on 

whether the derived betas co-efficient are statistically significant and whether the 

relationship between return and risk (as measured by beta) is linear and positive.

The interpretation o f the beta co-efficient as a measure o f risk rests upon the empirical 

validity o f the market model.

This model asserts that the return from time (t-1) to t on asset j, R is a linear function of a 

market factor common to all assets m, and independent factors unique to asset j, 

Rj=aj+(3jRm

The empirical validity o f the market model as it applies to common stocks listed on the 

NYSE has been examined extensively1. The principal conclusions are:

1. The linearity assumption o f the model is adequate.1 2

2. The variables cannot be assumed independent between securities because o f the 

existence o f industry effects. However, these industry effects, as documented by 

King, probably account for only about ten percent of the variation in returns, so 

that as a first approximation they can be ignored.

3. The unique factors correspond more closely to non-formal stable variants than to 

normal ones. This conclusion means that variances and covariance o f the unique 

factors do not exist. Nonetheless, this paper will make the more common 

assumption of the existence o f these statistics in justifying the beta coefficient as a 

measure o f risk since Fama and Jensen have shown that this coefficient can still 

be interpreted as a measure of risk under the assumption that the are non-normal 

stable variates.

Using the market model, Sharpe and Lintner, as clarified by Fama, have developed a 

theory o f equilibrium in the capital markets.

1 Marshall E. Blume “Portfolio Theory” A step towards its Practical Application.” Journal o f  Finance: 
Eugene F. Fama “ The Behaviour o f Stock Market Prices’̂  Journal o f Business (1965) 34-105; Eugene Fma 
“ Lawrence Fisher, Michael Jensen and Richaard Roll, The adjustment o f  Stock Price to New Information,
“ International Economic Review (1969) 1-21 Michael Jensen, “ Risk, the pricing o f  C apit# Assets and 
evaluation o f Investment portfolio, Journal o f Business (1969) 167-247.

The linearity assumption o f  the model should not be confused with equilibrium requirement o f  W.F 
Sharpe, “Capital Asset Prices: A theory o f  market equilibrium under conditions o f risk,” Journal o f  Finance 
(1964). 425-42, which states that alpha o f asset j = (1-beta) Rf, where Rf is the risk free rate. It is possible 
that the market model does not hold and at the same time that the market model is linear.
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The beta co-efficient (J3j) in the model can be interpreted as a measure o f risk and may be 

justified in two different ways.

1. The portfolio approach

2. The equilibrium approach

1.1.3 The Portfolio Approach

The important assumption underlying the portfolio approach is that individuals approach 

the risk of a portfolio as a whole rather than the risk o f each asset individually.

The basic Markowitz portfolio model (1952) derives the expected rate o f return for the 

portfolio o f assets and a measure of its expected risk.

Most o f the ideas date back to an article written in 1952 by Harry Markowitz. He drew 

attention to the common practice o f portfolio diversification and showed exactly how an 

investor can reduce the standard deviation o f portfolio returns by choosing stocks that do 

not move exactly together. But Markowitz did not stop there -  he went on to work out the 

basic principles o f portfolio construction. These principles are the foundation for most of 

what we can say about the relationship between risk and return.

The four basic principles o f portfolio selection include:

1. Investors like high-expected return and low standard deviation. Common stock 

portfolios that offer the highest expected return for a given standard deviation are 

known as e ff ic ie m  p o r t fo l io s .

;;2. If you want to know the marginal impact o f a stock on the risk o f  f  rtfoho, you

must look not at the risk o f that stock in isolation, but at is contribution to
r

portfolio risk. The contribution depends on the stock’s sensitivity to changes in 

the value o f the portfolio.

3. A stock’s sensitivity to changes in the value o f the market portfolio is known as

beta. Beta, therefore, measures the marginal contribution o f a stock tit the risk of
*

the market portfolio.
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4. If investors can borrow and lend at the risk-free rate o f interest, then they should 

always hold a mixture of the risk-free investment and one particular common 

stock portfolio. The composition o f this stock portfolio depends only on investors’ 

assessment o f the prospects for each stock and not on their attitude to risk. If they 

have no superior information, they should hold the same stock portfolio as 

everybody else -  in other words, they should hold the market portfolio.

Hanoch and Levy (1970) criticized the portfolio approach stating that the approach is 

sufficient when you have known probabilities distribution of the resultant portfolio, 

which is not always the case.

1.1.4 The Equilibrium Approach

Following the development o f the Markowitz portfolio model, William Sharpe (1964) 

and Lintner extended the Markowitz model into a general equilibrium asset-pricing 

model, which included an alternative risk measure for all risky assets.

The major factor that allowed portfolio theory to develop into capital market theory is a 

concept of a risk-free asset. The assumption that there is a risk-free asset allowed the 

derivation o f a generalized Capital Asset Pricing under conditions o f uncertainty from the 

Markowitz portfolio theory. William Sharpe received a Nobel price in 1990 for 

developing the Capital Asset Pricing Model. Lintner and Mossin derived similar theories 

independently.3

The Capital Asset Pricing Model (CAPM) is z centerpiece o f modem financial 

economics. It gives a useful and operational prediction of the relationship between

❖  The risk o f an asset, and

❖  its expected return .

3 William Sharpe, “Capital Asset Prices: A theory o f Market Equilibrium under conditions o f  Risk.” 
Journal o f Finance 19, no. 3 (September 1964): 425-442; John Lintner, “Security prices, risk and maximal 
gains firm diversification,” Journal o f Finance 20, no. 4 (December 1965): 587-615; and J. Mossin, 
“Equilibrium in a capital market,” Economertica 34, no. 4 (October 1966): 768-783.
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CAPM is based on very strict assumptions. The thrust of these assumptions is that

investors are alike as possible with notable expectations o f initial wealth and risk

tolerance.

These assumptions include:

1. The market is composed o f risk averse investors who measure risk in terms o f 

standard deviation o f portfolio return. This assumption provides a basis for the use of 

beta type risk measures.

2. All investors have a common time horizon for investment decision-making. This 

assumption allows us to measure investor expectation over some common interval. 

Thus, making comparison meaningful.

3. All investors are assumed to have same expectations about future security returns and 

risk. Without this assumption the analysis would become much more complicated.

4. Capital markets are perfect in the sense that all assets are completely divisible, there 

are no transaction costs or differential taxes and borrowing and lending rates are 

equal to each other and the same for all investors. Without this conditions frictional 

barriers would exist to the equilibrium conditions on which the model is based.

While these assumptions art, sufficient to derive the model, it is not clear that all are

necessary in then current form. Some of these assumptions can be substantially relaxed

without major change in the form of the model. This was proved by studies done by
f

Jensen (1972).
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1.2 Research Question

1 2 .  Statement Of The Problem And The Objective Of The Study

1.2.1 Statement Of The Problem

The research seeks to examine to what extent market risk as measured by relating returns 

o f individual securities to returns o f the market (market beta) is a useful in analyzing risk 

characteristics o f firms quoted at NSE.

1.2.2 The Objective Of The Study

The objective o f this study is to find out whether:

i. The beta coefficients (systematic risk) o f securities traded at the NSE have 

information content. The beta o f  the asset is not zero.

ii. Systematic risk is a major factor in this market i.e. the relationship between 

return on security is linear and positive.

1.2.3 Importance of the study

i. This study will have value to investors in the NSE since they are concerned with 

the degree of market risk involved before they invest in the stock of any quoted 

companies in the NSE.

ii. The study is important because it will enable investors to know when to rely on 

the market model in evaluating securities a t the Nairobi Stock Exchange (NSE).

iii. From the market model investors may derive a discount rate useful in 

discounting earnings or dividends to be an wc at the market price.

iv. It will also have some value to academicians who would like to enhance their 

knowledge o f stock exchange more specifically on the market

\ i

Studies have been done on the beta coefficient and its relation to the return o f traded 

shares. This has been due to the importance of this relationship between systematic risk 

and return to the participants o f the stock market.
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1.2.4 An overview of the chapters.

The study constitutes five chapters. Chapter one is introduction covering the background, 

statement o f  the problem, objective and significance o f the study. Chapter two is 

literature review showing risk concepts, risk measurement and relevant previous 

researches on the NSE. Chapter three is the research design covering definitions of 

population, data collection and analysis Chapter four constitutes findings. Chapter five 

comprises o f  conclusions, limitation and recommendations.

f
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CH APTER TW O

2.0 LITERATURE REVIEW

2.1 Definition of risk

The risk o f any stock can be broken into two parts. There is the u n iq u e  r is k  that is 

peculiar to that stock, and there is the m a rk e t r is k  that stems from market-wide variations 

Risk can be classified as being systematic or unsystematic. (Weston and Copeland - 

1986).

Investors can eliminate unique risk by holding a well-diversified portfolio, but they 

cannot eliminate market risk. (Philips and Richie 1983). All the risk o f a frilly diversified 

portfolio is market risk.

A stock’s contribution to the risk o f a fully diversified portfolio depends on its sensitivity 

to market changes. This sensitivity is generally known as beta. A security with a beta o f

1.0 has average market risk -  a well-diversified portfolio o f such securities has the same 

standard deviation as the market index. A security with a beta o f 0.5 has below-average 

market risk -  a well-diversified portfolio o f these securities tends to move half as far as 

the market moves and has half the market’s standard deviation.

2.2 Risk return relationship

When the market model is empirically tested it is usually written in the following form: 

R j =  Otj+PjRm

Where;

R j =  the realized return on stock j ■- 

a j  =  Alpha o f stock j

R id — the realized return on the market 

Pj — The beta o f the stock j in relation to the market 

Alpha f a )

This shows the return of the asset when the retfim on the market is zero.

It represents the average value over time o f unsystematic returns o f  the security.

9



Beta ({3)

The beta factor is a sensitivity index, indicating how sensitive the security return is to 

change in the market level.

Graphically the model can be depicted as a line fitted to a plot of security return, against 

rate o f return on the market.

Security
Return

Intercept

Gibbon (1982) et al in their researches gave empirical evidence that has led scholars to 

conclude that the pure theoretical form of CAPM does not agree well with reality. 

However the empirical form o f the model, which has come to be known as the empirical 

market line, does provide an adequate model o f security return. Fama (1976) used these 

estimates o f empirical market line in his research.

Research has been done on the market risk and important for this research are the 

following researches done and their findings. For the purpose of this research study these 

researches can be classified as follows:

2.3 Long run rate of return and risk

Friend and Blume Studies (1974) - They conducted two interrelated risk-return studies. 

They examined:

❖  The relationship between long-run rates o f return and various risks measures.

❖  The second is a direct test o f the CAPM.
VV

In the first study, Friend and Blume constructed portfolios o f NYSE common stocks at 

the beginning o f three different holding periods.

10



On the basis o f these and other tests, the authors conclude that NYSE stocks with above 

average risk have higher returns than those with below average risk, but that there is little 

payoff for assuming additional risk within the group of stocks with above average betas.

In the second study Blume and Friend used monthly portfolio returns during the 1955-68 

periods to test the CAPM. Their tests involved fitting the coefficients o f Equation for 

three sequential periods.

The authors also added a factor to the regression equation to test for the linearity o f the 

risk-return relationship.

They concluded “the comparison as a whole suggests that a linear model is a tenable 

approximation of the empirical relationship between return and risk for NYSE stocks 

over the three periods covered”.4

Black Jensen and Scholes (1972). - This study is a careful attempt to:

❖  Estimated the risk return tradeoff for a long number o f sub periods

They estimated the risk return tradeoff for a long number o f sub periods. The slopes of 

the regression lines tend in most periods to understate the theoretical values but are 

generally o f  the correct sign. The paper written by these three individuals provided 

substantial support for the hypothesis that realized returns are a linear function o f 

systematic risk value. This relationship is significantly positive over long period o f time

Fama and French (1992) examined:

❖  The relationship between betas and returns between 1963 and 1990.

They concluded that there is no relationship between the two. They also noted that the 

two other variables, size and book value / market value, explain the difference in returns

4 Blume and Friend “A new look at the Capital Asset Pricing ModeL ” Journal O f Finance, (March 1973), 
pp19-33

11



across firms much better than beta may infact be better proxies for risk. These results 

have been contested on two fronts.

i. Amihud, Christensen and Mendelssohn (1992) used the same data, performed 

different statistical tests, and showed that betas do in fact explain returns during the 

time period.

ii. Chan and Lakonisho (1993) looked at a much longer time series o f returns from 

1926 to 1991 and found that the positive relationship between betas and returns 

breaks down only in the period after 1982. They attribute this to indexing which they 

argue has led the larger, lower-beta stocks in the standard and Poors (S&P) 500 to 

outperform smaller, higher-beta stocks. They also found that betas are a useful guide 

to risk extreme market conditions, with the riskiest firms performing far worse than 

the market as a whole in the ten worst months for the market between 1926 and 

1991.

Jacob (1971) dealt with the 593 New York Stock Exchange stocks using data from 1946 

to 1965. Regression analyses were performed for the 1946 — 55 and 1956 -  65 periods, 

using both monthly and annual security returns.

The results show a significant positive relationship between realized return and risk 

during each o f the 10-year period Although the relationships were all positive, they are 

weaker than those predicted by CAPM.

2.4 Short run rate of return and risk

The Miller Scholes Study (1972) -  It dealt with. t r-. ■ •: Cj J

1954 -63 periods. They performed three- tests:

❖  Mean return versus beta

❖  Mean return verses unsystematic risk (SE)

❖  Mean return versus both beta and unsystematic risk

f

%The result of the first test shows a significant positive relationship between mean return
*

and beta is associated with highej: realized mean return.
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The result o f  the second test showed high unsystematic risk is apparently associated with 

higher realized returns. However Miller and Scholes show that there is existence of 

substantial positive correlation between beta and &E. Thus unsystematic risk will appear 

to be significant in tests which beta has been omitted.

Test number three included both beta and unsystematic risk in the regression equation 

which were found to be significantly positively related to mean return. The inclusion of 

unsystematic risk has somewhat weakened the relationship o f the return and beta. A one- 

unit increase however in beta was now associated with only 4.2 per cent increase in mean 

return.

Interpretation o f these results is again complicated by the strong positive correlation 

between beta and unsystematic risk by others sampling problems5. A significant portion 

o f the correlation between mean return and unsystematic risk may well be a spurious 

result. In any case the results do show that stocks with high systematic risk tend to have 

higher rates o f  return.

2.5 Other related studies

Fama and MacBeth (1973). - Fama and MacBeth have extended the Black-Jensen 

Scholes tests to include two additional factors.

❖  To test non-linearity in the risk return relationship;

❖  The impact of residual variation.

The result o f  the Fama and MacBeth tests show thaf while estimated values o f these 

additionalfactors were not equal to zero for each interval examined, their average ■« .

tend to be insignificantly different from zero. In 1973 they demonstrated empirically that 

the relationship between expected return and beta is linear. They also confirmed the 

Black-Jensen-Scholes result that the realized value o f the constant is not equal to the 

average o f risk free rate, as predicted by CAPM.
%

5 For example, skew ness in the distributions o f stock return can lead to spurious correlation between mean 
return and unsystematic risk.
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R obert Levy (1971) examined:

❖  Weekly rates o f return for the 500 New York Stock Exchange stocks.

Concluded that the risk measure was not stable for individual stocks over fairly short 

periods (52 weeks)S 6. His tests also showed the beta coefficient to be very predictable for 

large portfolios and progressively less predictable for smaller portfolios and individual 

securities.

H.Levy (1983), who showed that most efficient portfolios contain short positions, has 

raised a further point. This arises for two reasons.

❖  First for some shares the expected return is lower than the risk-free rate o f interest.

A portfolio can clearly be improved by selling such shares short.

❖  The second reason is one of diversification.

If  two shares have highly correlated returns it may be efficient to sell one short even if  its 

expected return is above the risk free interest rate.

The market portfolio however contains only long positions and therefore is most unlikely 

to be efficient.

Ross (1976) Dissatisfaction with the CAPM led to the development o f alternative theory 

to explain asset pricing, the arbitrage pricing theory (APT). Instead o f using the all- 

embracing beta as a measure o f shares market risk, the APT breaks market risk down into 

a number of common components or factors to which a company’s share price might be 

sensitive. E.g interest rates, crude oil prices, exchange rate movements, inflation can be 

measured and diversified portfolios can be constructed to give desired sensitivities to 

particular factors. The expected return (ER) on a security or portfolio is then determined 

by its sensitivities to the factors considered.

S Robert Levy, “on the short term stationarity o f beta coefficients,” financial analyst journal 27, no. 6
(November-December 1971): 55-62.
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The breaking down of market risk into a number o f common components or factors to 

which a company’s share price might be sensitive to, does not give the proper opinion of 

systematic risk. This is because beta is a sensitivity index, which is used to signify the 

change in asset return, brought about by change in the market. All the other factors are 

not directly related to the asset

H.Levy (1978, 1983) proposes a modified CAPM of which the traditional CAPM is a 

special case when transaction costs of zero are assumed. Levy’s model would most 

notable abandon beta as a measure o f risk, using variance instead. The advantages 

claimed for his model is that it takes account the following

□ Investors hold a limited number o f securities and generally buy long. Therefore short 

sales play a negligible role.

□ As the market portfolio can be both ex-ante and ex-post inefficient, it has no role to 

play in a reformulated CAPM.

□ The reformulated model is consistent with Roll’s argument. We no longer expected to 

find a linear relationship between the sample average return and the sample 

systematic risk beta when the latter is estimated on the market portfolio. Therefore all 

empirical studies that failed to find a linear relationship are consistent with the 

reformulated CAPM.

□ Under the reformulated CAPM the variance o f each security is a more suitable 

measure than beta.

More mundane difficulties can arise with the CAPM, notably iu the empirical measures 

of betas. By taking different time periods and intervals it is obvious possible ior diiierenl 

measures o f beta and alpha to be obtained. Cohen Zinbarf and Zeikei (1982) illustrate 

this point by comparing differences in Beta estimates arrived at by four different risk 

measurement organizations for each o f the Dow Jones 30 stocks. General foods varied 

between 0.73 and 1.13. International Harvester between 1.14 and 1.51 and US steel 

between 0.91 and 1.19. The same source points out considerable instability i t  beta values 

over time, both in individual stocks and in sectors. Drugs for example beta values o f 0.79 

in September 1973 and 1.24 in September 1979.

15
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It has been suggested that some other variable, variable X also plays a part in determining 

investors expected returns and not just the beta coefficient. What variable X might be is 

uncertain. Kraus and Litzenberger (1976) for example suggested that it might be the 

skew ness of portfolio returns.

2.6 EMERGING MARKETS

2.6.1 Assessment Of Empirical Performance Of Capm In India

It is evident that testing o f CAPM in India is very scanty. The early period studies of 

Varma (1998) Srivasan (1988) and Yalwar (1988) are generally supportive o f  CAPM. 

The study by Guta and Sehgal 1993 Madhusoodanan(1997) Sehgal (1997) and the 

present study cast a doubt on the validity o f CAPM as an asset pricing model in India. It 

seems that CAPM worked well before the 1990s. The results seem paradoxically taking 

into account the developments in the Indian Capital market attained some sophistication 

in the use o f investment tool. In the wake o f this, there is some hint o f beta gaining 

currency as a concept. What is absent is the evidence on its practical application in 

investment settings. Merton (1987) cautioned empirical studies that use large historical 

time series to test financial market hypothesis should take care to account for the 

evolutions o f institutions and information technologies during the sample period. Thus it 

would be wrong to conclude that CAPM was alive during any period in India. It will be 

interesting to note that in the US the period before Markowitz formulation of mean 

variance framework underlying CAPM is highly supportive o f CAPM. On the contrary, 

the recent period is unfavorable to CAPM despite the act that beta has witnessed 

widespread use (Chan and Lakomshok)

The validity;of CAPM hinges on the efficient market hypothesis. Amanulla and Ka iah 

(1995-96) in their survey article report that evidences on market efficiency in India are 

mixed in both weak and semi-strong form. Although virtually all tests o f CAPM involve 

testing for efficiency, the testability o f market efficiency suffers from the joint hypothesis 

problem. Campbell (1997) point out that any test o f efficiency must assume an 

equilibrium model that define normal security return. If efficiency is rejected, this could 

be because the market is truly inefficient or because an incorrect equilibrium has been 

assumed.
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2.6.2 Local Studies (Kenyan Based)

G itari (1990) found that companies quoted in the NSE (Nairobi Stock Exchange) do 

exhibit a positive relationship between systematic risk and return. This relationship 

though was not statistically significant there by suggesting that investors may either be 

over or under compensated for taking high risk. The results also indicated a negative but 

statistically insignificant relationship between unsystematic risk and return.

He also found that the nature o f risk-return relationship was independent to the nature of 

the industry in which a company operates reinforcing the conclusion on the relationship 

between unsystematic risk and return. This is not so because the betas o f the agricultural 

sector seemed very steady because o f low trading, whereas those in the commercial 

sector are very volatile.

Muli (1991) on estimation o f systematic return and risk for NSE indicated 4% risk and 

return o f 6%. He considered treasury bonds having a coupon rate o f 15% (July 1991). 

The full market was consistent with the general market interest rates in the commercial 

sector. However, the study was done in 1991 when the market was at a very low stage o f 

development. One limitation was that lack o f a trading floor might have affected the 

diversification effectiveness o f the market thereby affecting activity level. Another is that 

there were also six brokers in the market less than the current over fifty brokers and more 

securities have listed since then, thus opening up more avenues for investment 

diversification.

t-

M unj woki (1998) came closer to justifying the relationship as positive but we note that 

he did not make any adjustments to the prices (bonuses were not considered).

We also note that in his study he also used the mean variance criteria and used the market 

capitalization with prices not adjusted to formulate his weights on the portfolio.

The results obtained revealed a market risk of 3.55% and a market return o f 14.8%. The 

market return o f 14.8% added to the coupon rate on the one year CBK T.B o f 15% gives 

a total o f 29.8%. He claimed that it did not deviate much form the general market interest 

rate that ranged between 28% and 32% towards the end o f 1997.
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2.7 SUMMARY AND COMMENTS OF THIS CHAPTER

1 . The evidence shows a significant positive relationship between realized returns and 

systematic risk. However the slope o f the relationship is usually less than predicted by 

CAPM

2. The relationship between risk and return appears to be linear. The studies give no 

evidence o f significant curvature in the risk -return relationship.

3. Tests that attempt to discriminate between the effects o f systematic and unsystematic 

risk do not yield definitive results. Both kinds o f  risk appear short of the proposition 

that the relationship between return and unsystematic risk is at least partly spurious 

that is partly reflects statistical problems rather than the true nature of capital markets.

However there has been exemption to this conclusion. Bowman (1982) discovered that in 

some industries risk and return are negatively correlated.

Various explanations have been advanced to explain this contradiction.

1) Leighbumn et al (1980) stated that investors are not uniformly risk averse.

2) Fiegenbanm and Thomas (1988) and Bauman (1980) also established that 

troubled firms whose returns are below prospects on target returns are more risk 

seeking than healthy firms are.

Bauman (1975) proved that companies o f  extreme risk either high or low tend to have 

less extreme risk over time.

In conclusion, the literature review highlight the impoi cant positions that risk as measured 

by beta occupy in the finance literature.

Researches in the previous studies- have shown different ways o f relating systematic risk 

and return. In the western countries the market model has been tested but we §nd that at 

the Nairobi Stock Exchange only the Capital Asset Pricing Model and the mean variance 

portfolio has been researched on.
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This study will bring new knowledge on the beta coefficient since it will be based on the 

market model, which will be calculated from security returns (from adjusted security 

prices) being regressed against the return o f the market.

The study I will undertake will concentrate on beta coefficient on the market model .we 

note that this study has not been under taken at the N.S.E



CHAPTER THREE

3.0 RESEARCH METHODOLOGY

/Tf-

The main purpose o f the study is to determine to what extent market risk as measured by 

relating returns o f individual securities to returns o f the market is a useful indicator in 

analyzing risk characteristics o f firms quoted at NSE. The specific questions that need 

answers are:

1) Do NSE derived beta contains sufficient information?

2) Is the relationship between return and risk (as measured by beta) linear and 

positive?

The relevant hypotheses are:

Ho NSE derived betas do not contain sufficient information 

Ho There is no relationship between return and risk (as measured by beta)

To be able to make this empirical test using shares quoted at the Nairobi Stock Exchange, 

an extensive fundamental analysis must be done, to provide the return of each share.

3.1 The Population

This will consist of all firms quoted on the Nairobi Stock Exchange for the period 22nd 

March 1996 to 31st December 1999. The study is restricted to quoted companies because 

of the difficulties that would be experienced in getting data from private companies. The 

study begins in March 1996 since quality data from the NSE was first produced in tiu's

period. The period under study is 46 Months because a much longer period would
f

increase the stochasticity o f beta. Sharpe and Cooper (1972) Blume (1973) and Francis 

(1978)

•>N

3.2 Sample Frame *

It will not be necessary to have a .sample frame since the study is based.on a census.
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3.3 Data Collection

The study will use secondary data from the Nairobi Stock Exchange and annual reports of 

quoted companies.

3,4 DATA ANALYSIS

3.4.1 Data analysis techniques

To come up with valid empirical evidence to the issues o f risk return relationship as 

depicted by the market model, the following variables o f shares quoted at the Nairobi 

Stock Exchange will be required.

Prices

These prices will have to be adjusted so as to eliminate the bonus effect on the prices of 

the period under study

This adjustment is necessary because bonus issues affect the prices o f the shares and 

therefore with no adjustments, one may use the wrong prices thus giving results that 

don’t reflect the true price o f the asset.

The weekly prices are preferred to daily prices due to low trading at the NSE.

Dividends
----------------------------------- Jr

I will spread equally the dividend yield from the period 2 2 ad March 1096 to when the 

payment was made will be spread equally

The dividend payment period will be used as opposed to the announcement date because 

this is the time when the monetary transaction is performed thus affecting the share price. 

(A schedule o f bonuses and dividends is as shown on appendix 1.)

Dividends paid two weeks after 22nd March 1996 will be spread over three wee&s

This is the maximum time for a company to make payment after closure o f the register. Penalty begins 
after two weeks; failure to make payments the matter is referred to the disciplinary committee for necessary 
action.
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Having adjusted the prices o f  all the companies quoted and spread the dividends; 

calculation o f the return on each share will be as follows,

Rj —Pi — Po + Di

Po Po
Where,

Rj =  Return on asset j.

P i  =  Price of share at period t

Po =  Price o f Share at period t-1

The adjusted prices will be on a series o f weeks.

Return on asset

This will be the sum of dividend yield and capital gain.

Assumption

Calculation o f the dividend yield is found by spreading the entire dividend to the first 

week of the research period i.e. 22nd March 1996. This is so as to apportion the dividend 

evenly on each week affected and also because in the calculation o f capital gain, weekly 

interval is used.

3.4.l .i  Linear Regression Analysis

The standard procedure for estimating beta is to regress si,fx! .• i<.>) un KeL

returns (Rm) f-

Rj — a + bRm
\

a =  intercept from the regression. %

b =  slope o f the regression
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The slope o f the regression corresponds to the beta o f the stock and measures o f the risk 

o f the stock.

3.4.1.2 The Market Model

R j =  a j +  p jR m

Where;

Rj =  the realized return on stock j

a  =  Alpha

R m  =  the realized return on the market 

P =  The beta o f the stock in relation to the market

Alpha

This shows the return of the asset when the return on the market is zero By performing 

regression analysis between return on the asset and the market return.

Realized return on the market.

Weighted

This is the systematic return that is perfectly correlated with the market return and is 

expressed by Rm. This will be calculated as follows:

Rm= Rl Nl + R2N2...+RnNri

Tn
Where,

Rm = Weighted market return

Rl Return on asset 1

Nl Number of shares in issue of asset 1

Tn Total number o f shares in period8

8 The total number o f shares in issue is as at 31st December 1999
23



Not Weighted

Rm - Ri + R2...+Rn

Where,
Tc *Tw

Rm = Market return

R] Return on asset 1

Tn Total number o f  companies in period

Tw Total number o f  Weeks

Beta

The beta factor is a sensitivity index, indicating how sensitive the security return is to 

change in the market level.

By performing regression analysis between return on the asset and the market return the 

beta coefficient is formulated.

3.5 Statistical Test

The interpretation o f the estimated co-efficient must take into consideration possible 

statistical measurement errors. For instance the standard error of Beta (SEP) is an 

indication o f the extent o f the possible measurement error.

The larger the standard error, the less certain is that measured beta if a close 

approximation of the true value

f
A measure o f the degree o f statistical significance o f the estimated beta value is given by 

the ratio o f estimated beta to its standard error. The ratio is designated as t given by

tP=P
SEp * #

This statistic measures the extent to- which to which the true value of beta can be 

considered to be different from zero.

24

U N IV E R S IT Y  O F N A IR O &
I jW E R  KABETE UBR ARV

«jy|Y  AHnCANA COLLECT!



CHAPTER FOUR

4.1 FINDINGS

Considering the first relevant hypothesis which is

i. Ho NSE derived betas do not contain sufficient information (beta is zero).

BETA

Beta function is a sensitivity index, indicating how sensitive the security return is to the 

change in market level.

Positive Beta

A positive beta shows that a change in market return is followed by a change in the same 

direction in an asset return.

Betas o f 1 indicate a change in market return that results to proportionate changes in the 

assets return ie the change in both market and the security is one to one. From Table 1 

companies like Total NBK and HFCK portray this characteristic while Table 2 shows 

companies like Total and ICDC.

Companies with returns very sensitive to change in weighted market returns include 

Dunlop, KPLC, Bamburi, Port, KQ, CFC and Unga. Table 2 on the other hand shows 

companies like Dunlop, Carbacid, Unga, KPLC, Bamburi, CFC Standard and Total. All 

this companies have a beta value that is greater than one

From the above findings the Commercial sector and the Industrial sector are the two that 

have dominated having a positive correlation between their returns and the market return. 

High turnover or high trading o f shares in these two sectors brought this about.

- v

A security with a beta o f 0.5 has below-average market risk. Consequently a «gnificant 

number o f company betas in like TPS, BAT, Athi, Rea, CMC, Express, Kakuzi are

The total number o f shares in issue is as at 31“ December 1999.this is used where share prices have been 
adjusted for rights and bonus issues

9
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companies in the Finance and Investment sector have below average market risk as 

shown in T ablet. Table2 shows companies like TPS, Standard, GWS, Rea, BAT, Kakuzi, 

BBK, EAB, Pearl, Nation Printers and many others. This signifies their low volume o f 

trading.

Negative Beta

A negative beta indicates that the asset return is negatively sensitive to the change in 

market level. As the asset return increases the market level or return is decreasing. With 

this characteristic are companies like Pajeta, Ltea, EAPac, Kapch, Eaag, Baum, and 

Ctrust as shown on Tablet. In Table2 only Limuru Tea and Egaad have this 

characteristic. These companies’ shares are either not traded at all or are traded in very 

low volumes. (Turnover o f these companies is very low)

The Agricultural sector has dominated in this category being a justification for the 

conclusion that companies with low betas are those that are inactive in trading.

ALPHA

This shows that the return on the asset when the market return is zero. It also represents 
average value over the time o f unsystematic returns o f the security.

Positive Alpha

A positive alpha therefore indicated that there is positive correlation between asset return 
and unsystematic risk Other variables within the company positively affect the return on 
asset. Table 1 shows 54% of companies at NSE have positive alphas while Table2 shows 
50% of the companies having positive alphas.

Negative Alpha

This indicates that when the return on the market is zero, the asset return is negative. A 

substantial number o f Companies in the Finance and Investment sector and the Industrial 

sector are dominating in this category. This is also characterized by the low asset return 

in these two sectors. ^

The lower the asset alphas value tjie lower the unsystematic risk. The greater the alpha 
value the greater is the unsystematic return thus unsystematic risk is significant in the 
asset return. This confirms the results o f Miller Scholes study (1972) showed that high 
unsystematic risk is apparently associated with higher realized returns.
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Table 1 REGRESSION ANALYSIS RESULTS
(WEIGHTED RETURNS)

Company No. of Beta Alpha Market Asset t- ratio t-ratio SE SE R-sq
obs | Coef Coef Return Return (beta) (alpha) (beta) (alpha} (%}

P p H i  |  m 1.650 3538 I f i p p p i 3843 1488 0.78 a m & i 0.780 fgf g ! § l
KPLC 196 2.070 1.540 0220 1.995 8.850 2.99 0.234 2.990 28.6
Bamb 196 2.040 0.071 0.220 0.520 13.420 0.21 0.152 0.210 48
Port 196 1.450 -0.079 0.220 0.240 5.310 -0.13 0.273 -0.130 12.6
W 196 1.370 -0.351 0.220 -0.050 9.090 -1.06 0.151 -1.060 298
CFC 196 1.320 -0.165 0.220 0.125 5.480 -0.31 0.241 -0.310 13.4
Unga 196 1.260 1.170 0.220 1.447 2.250 0.95 0.560 0.950 2.5
Total 196 1.090 -0.672 0.220 -0.432 6.050 -1.7 0.180 -1.700 15.8
NBK 196 1.040 -0.538 0.220 -0.309 5.500 -1.29 0.189 -1.290 13.4
HFCK 196 0.984 -0.056 0.220 0.160 7.320 -0.19 0.134 -0.190 21.6
Rre 196 0.872 0.197 0.220 0.389 4.700 0.48 0.186 0.480 10.2
ICDC 196 0.844 0.490 0.220 0.676 5.230 1.38 0.161 1.380 12.3
Uchumi 196 0.830 0.357 0.220 0.540 3.800 0.74 0.218 0.740 6.9
KCB 196 0.824 -0.324 0.220 -0.143 5.650 -1.01 0.146 -1.010 14.1
Snews 196 0807 0603 0220 0.781 2.160 0.73 0.374 0730 2.3

0784HflHlBigOflBOOaOM 1206 0226 1,372 1336 1 9 1 f t ;„6 596 0.910 § | ' 6 8
Jubilee 196 0.736 -0.103 0.220 0059 4.530 -0.29 0.162 -0.290 9.5
NIC 196 0.700 0.108 0 220 0.262 4.050 0.28 0.173 0.280 7.8
Knmill 196 0.699 -0.092 0.220 0.062 2.860 -0.17 0.244 -0.170 4
Cables 196 0.642 -0.249 0.220 -0.108 3.300 -0.58 0.195 -0.580 5.3
Kenol 196 0.622 0.036 0.220 0.173 3.180 -0.1 0.196 -0.100 6.9
SCB 196 0.619 0.146 0.220 0.282 6.500l 0.7 0.095 0.700 17.8
BBK 196 0.550 -0.074 0.220 0.047 5.390 -0.33 0.102 -0.330 13
Sasini 196 0.550 0.230 0.220 0.351 3.330 0.165 0.000
DTB 196 0.546 -0.202 0.220 -0.082 4.480 -0.75 0.122 -0.750 9.3
TPS 196 0.483 0.170 0.220 0.276 3.820 0.61 0.126 0.610 7
BAT 196 0 403 0.079 0.220 0.168 3.630 0.32 0.111 0.320 6.3
l i ' ' m 9.389 -6.291 6220 -6113 1.740 - o - 4 i 1 1 2 2 8 0.400 § | ' LS
Rea 196 0 388 -0.503 0 220 -0.418 2.880 -1.7 0.135 -1.700 4.1
CMC 196 0.351 0.053’ 0.220] 0.130 2.670 0.18 0.131 0.180 3.5
g ig ft if t m 0556 -1651 6326 I 4 8 6 11488 -1.49 ̂ w m m . -1 .490*M §
Kakuzi m 0540 6183 8521 1  1158 i m °l CO . ; 6 P F 0.300 „ 12
m 196 057B 1400 8220 ■  W S m m  m m 1.24 Hj 1.240 ' M

m 0515 4.214 6520 i te r m  W m m 0.38 ; l | i l H -0.380 m 84*
Bbond 196 0.1931 -0.227' 0.220 -0.185 1.830 -0.98 0.105 -0.980 1.7!
oWOBr ■: ; « 196^ 6186 6229 4 m I p g l l -0.2:1 -0.200
Eterf 196 0,162 -6387 5 0526 -0.354 6966 -1.03 l i :4 M -1.030111 ,  6 1
Pan 196 0138 - 6,336 0.220 6363 0.41 I f - : 4 m 0.410 t l 0.1
m  - l :  ~ 196 0.136 ' 6.465 ’> !' 6526 ,6.484 H i 0.56 H 0.560 j | 0.1
HPP illp p '-tg B 0-085 6436 1228 8.454 * 6366 0.82 f t 0.820 i l 1  01
m f t f  196 1043 0.444 6226 6453 '1298, w m 1.340 9 I t ;  o
|§wG ' ,' ' Y -196 0.016 1090' 0520 6184 a m 0 .5 2 1 S 0.520 § | |  6

W mm  136 0.G03 0 3 8 ?  <•' 8520 M '0s& 6 0.51 0.300 0.510 j j t; 0
196 <9.004 8515 6 m 6214 l l i i i i 0.98 :|f 1100* 0.980 |J P  0

s'- l i p  196: <0515 <6384 8520 •1387 W m % m -1 .8 9 l i f t -1.800 f t ' 0
f e l S 6 -0.016 ; -1020 8228 -1024 H i -2.45 | | 1 1 1 1 -2.450 ̂ 1 ,  0

196 <0m 0,288 6220 65?t 1'01l
p j f i 1 .0108 *  0 2

A-' 196 •0.698 -6.036 8521 -8.958 4 m •0 .0 7 1 6 2 £ | 0.070 f t 01
% 196 <1166 <1112 6526 4 m l l K p -0 .3 9 8 ': 4 m 0.390 H

196 -0.402 6.394 - 0520 8-388 m '* # s s 0.56:1 a m 0.560 H w S m
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Table 2 REGRESSION ANALYSIS RESULTS
(RETURNS NOT WEIGHTED)

Company No. of Beta Alpha Market Asset t- ratio t-ratio SE SE R-sq
obs Coef Coef Return Return (beta) (alfiha) (beta) (alDha) 1%1

Dunlop 196 19.400 -1.130 0.260 3.914 10.930 -1.340 1.775 0.843 38.00
Carbacid Investment 196 2.460 0.740 0.260 1.380 3.560 0.570 0.691 1.298 6.10
Unga 196 1.930 0.950 0.260 1.452 2.950 0.780 0.654 1.218 4.30
KPLC 196 1.760 1.530 0.260 1.988 5.850 2.720 0.301 0.563 14.90
Bamburi 196 1.310 0.180 0.260 0.521 5.660 0.420 0.231 0.429 14.10
CFCBank 196 1.280 -0.203 0.260 0.130 4.360 -0.370 0.294 0.549 8.90
Standard Newspaper 196 1.220 0.468 0.260 0.785 2.780 0.570 0.439 0.821 3.80
Total 196 1.100 -0.717 0.260 -0.431 5.060 -1.760 0.217 0.407 11.60
ICDC Investment 196 0.935 0.435 0.260 0.678 4.860 1.210 0.192 0.360 10.80
EA Cables 196 0.900 -0.339 0.260 -0.105 3.950 -0.800 0.228 0.424 7.40
Firestone EA 196 0.869 0.164 0.260 0.390 3.900 0.390 0.223 0.421 7.20
Kenol 196 0.764 -0.096 0.260 0.103 3.970 -0.270 0.192 0.356 7.50
HFCK 196 0.753 -0.034 0.260 0.162 4.400 -0.110 0.171 0.309 9.00
Knmill 196 0.750 -0.131 0.260 0.064 2.590 -0.240 0.290 0.546 3.30
KCB 196 0.748 -0.336 0.260 -0.142 4.200 -1.010 0.178 0.333 8.30
Jubilee Insurance 196 0.743 -0.133 0.260 0.060 3.820 -0.360 0.195 0.369 7.00
Athi River Mining 196 0.666 -0.284 0.260 -0.111 2.480 -0.570 0.269 0.498 3.10
NBK 196 0.653 -0.478 0.260 -0.308 2.760 -1.080 0.237 0.443 3.80
Sasini 196 0.635 0.182 0.260 0.347 3.270 0.500 0.194 0.364 5.20
EA P’land Cement 196 0.635 0.075 0.260 0.240 1.850 0.120 0.343 0.625 1.70
NIC Bank 196 0.603 0.106 0.260 0.263 2.890 0.270 0.209 0.393 4.10
Diamond Trust 196 0.598 -0.236 0.260 -0.081 4.120 -0.870 0.145 0.271 8.00
($ & « » « # U UVd. Q.342. 0 4 & 1 330 0.410 0.834 M M
Express 196 0.584 -0.646 0.260 -0.494 2.980 -1.770 0.196 0.365 4.40
Berger 196 0.564 -0.192 0 260 -0.045 2.330 -0.430 0 242 0.447 2.70
M SM W f r 190 L410 0.240 01360 0.708 1.00
Kenya Airways 196 0.530 -0.189 0.260 -0.051 2.540 -0.048 0.209" 3.9381 3.20
Uchumi 196 0.521 0.405 0.260 0.540 1.960 0.820 0.266 0.494 1.90
CMC Holdings 196 0.513 -0.002 0.260 0.131 3.330 -0.010 0.154 0.200 5.40
Tourist Promotion S 196 0.453 0.160 0.260 0.278 2.990 0.560 0.152 0.286 4.40
Standard Bank 196 0.446 0.167 0.260 0.283 3.710 0.740 0.120 0.226 6.60
George Williamson 196 0.416 0.347 0.260 0.455 2.360 1.050 0.176 0.330 2.80
Rea Vipingo 196 0.401 -0.521 0.260 -0.417 2.500 -1.740 0.160 O.299I 3.10
BAT 196 0.392 0.067 0.260 0.169 2.94C 0.270 0.133 0.248 4.30
Kakuzi 196 0.383 0.058 0.26C 0.156 2.070 0.170 0.1 BP 0.341 2.20
Relays Bank 196 0.351 -0.044 0.260 0.047 2.770 -0.190 0.12? 0.232 3.80
EA Breweries 196 0.341 0.363 0.260 0.452 1.980 1.120 0.172 0.324 2.00

1.150 0.5
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Decision of Ho (i)

The study fails to accept the above null hypothesis because as shown on Tablet and 

Table2 the beta co-efficient is greater or less than zero. The NSE derived betas contain 

sufficient information on the market.

The t- ratio statistically tests the co-efficient. Using the population o f fifty, a 5% level of 

significance and two degrees o f freedom, the test accepts companies with a value over 

1.8. Table 1 shows 56% of the companies have a t-ratio (beta) greater than 1.8 thus being 

statistically significant. The only statistically significant t-ratio (alpha) is KPLC. It also 

has the highest value o f 28.6% in the coefficient o f determination and the highest 

standard error o f  alpha.

A number o f companies have t-ratio (alpha) greater than t-ratio (beta) though they are not 

statistically significant. This signifies that the investors are paying for unsystematic risk. 

This is shown on Figure 1 below

F IG U R E 1 S TA T IS T IC A L  T E S T S  O F C O E F F IC IE N TS  (W E IG H TE D )
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FK3URE2 STATISTICAL TESTS OF  COEFFICIENTS (NOT WEIGHTED)

-4.000

—••t- ratio (beta) 1

COMPANY

Table 2 shows 74% of the companies have a beta that is statistically significant and only 

KPLC has a statistically significant alpha.

Pajeta and Kapchorua Tea are the only companies with t-ratio (alpha) that are greater 

than t-ratio beta value. This is shown in Figure2

ii. Ho There is no relationship between return and risk (beta)

Decision of Ho (ii)

The study fails to accept the null hypothesis because as shown on the Figures below, 

stocks with below average risk have higher letiuns than those with below average risk 

Therefore there is a positive relationship between assei retum and beta. This confnns 

Friend and Blume studies (1974) which suggests that a linear model is a tenable 

approximation of the empirical relationship between return and risk for the period 

covered.
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Figures BETA AND RETURN RELATIONSHIP (WEIGHTED)

Figure4 RETURN AND BETA TREND (WEIGHTED)

I.*

Figure5 BETA AND RETURN (UNWEIGHTED)



Comparing the findings of both weighted market return and those not weighted, the study 

shows that the market return that is not weighted is an estimate where as the weighted 

market return considering number o f shares in issue tends to be more specific and 

precise. This is shown by the findings in Table land Table 2. For example Table 2 shows 

two companies with negative beta where as Table 1 has several. Another finding is that 

Table 1 found 56% o f companies’ beta are statistically significant while Table 2 shows 

74%.
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CHAPTER FIVE

5.1 STUDY SUMMARY AND CONCLUSIONS

The objective o f the study was to determine whether the beta calculated is not zero and 

whether there is a relationship between return on security that linear and positive.

The decisions rejected both null hypotheses showing that:

>  Stocks with below average risk have higher returns than those with below average 

risk. Therefore there is a positive relationship between asset return and beta.

>  The beta co-efficient o f securities at the NSE is not zero, it is either greater or less 

than zero. Therefore NSE derived betas contain sufficient information on the 

market.

5.2 Limitations of the study

♦ The study relied on the market model to determine the market risk and return. This 

criterion has been questioned before. Thus the results obtained may be questionable.

♦ The weighting o f returns to get the market return is also debatable This is because of 

the number o f shares in issue, which was used to determine th* weights where as 

other items like turnover the index may be used

♦ Not all shares that are in issue are traded. This may bring about difference in the beta 

variable calculated in some companies. E.g. agricultural sector whose turnover is low 

if weighted using the number of shares in issue it brings about a different beta figure.

♦ The sample taken o f companies quoted at the exchange may not reflect the entire 

Kenyan market. This will depend on the availability o f data in the market.



4  The time period (46 months) may not be very adequate in coming up with the market 

risk at the Nairobi Stock Exchange. A longer period say over 60 months might bring 

better results.
i-.. ..

5.3 Recommendations and Suggestions for further Research

4 In calculation o f market risk, companies not quoted at the NSE should be included 

this would bring about a more generalized beta.

♦ A different model should be used other than the market model such as the Capital 

Market Pricing Model, Arbitrage Pricing Theory and also the mean variance criterion 

that may still be polished up. Then comparisons may be made with previous 

researches and the differences justified.

♦ Different weights should be used and the results compared with previous researches. 

This would later bring about a generalized measure o f market risk.

j
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TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A R E S IN ISSUE FOR EACH WEEK

Return

Sector Bbond Eaag GWK Kakuzi Kapch Uea Pejeta Rea Sasini Baum

22Mar/96 199614 -0 57 48875000 005 6431400 -8 35 8756320 -4 49 19599999 0.10 3912000 003 200000 -2406 000 55772688 0 88 __ 38009250 _ 3840066

2^Mar/96 199615 248 48875000 005 6431400 -223 8756320 -100 19599999 010 3912000 0 03 200000 7.74 000 55772688 2 41 38009250 _003 3840066

OS/Apr/96 199616 006 48875000 005 6431400 -0 79 8756320 315 19599999 0.10 3912000 0 03 200000 1069 -5 85 55772688 14 86 38009250 0.00 3840066

12/Apr/96 199617 1.13 48875000 005 6431400 0 21 8756320 018 19599999 0.10 3912000 003 200000 719 -1082 55772688 989 38009250 057 3840066

19/Apr/96 199618 061 48875000 005 6431400 0 21 8756320 3 86 19599999 0.10 3912000 003 200000 000 0.72 55772688 -158 38009250 ___-128 3840066

26/Apr/95 199619 -0 01 48875000 005 6431400 1213 8756320 655 19599999 0.10 3912000 003 200000 000 -0.18 55772688 -1 13 38009250 000 3840066

03/May/96 199620 012 48875000 005 6431400 129 8756320 -0 25 19599999 0.10 3912000 003 200000 0.00 -324 55772688 182 38009250 000 3840066

10/May/96 199621 -013 48875000 005 6431400 021 8756320 2.10 19599999 0.10 3912000 003 200000 000 -2.51 55772688 -1.00 38009250 __0 03 3840066

17/May/96 199622 -107 48875000 005 6431400 3 91 8756320 0 64 19599999 0.10 3912000 0.03 200000 000 1.15 55772688 -317 38009250 -216 3840066

24/May/96 199623 162 48875000 005 6431400 021 8756320 297 19599999 010 3912000 003 200000 000 009 55772688 -3 36 38009250 __ 0.00 3840066

31/May/96 199624 026 48875000 005 6431400 0.21 8756320 063 19599999 0.10 3912000 0.03 200000 300 -0.57 55772688 -296 38009250 0C0 3840066

07/Jun/96 199625 -0 03 48875000 005 6431400 930 8756320 225 19599999 0.10 3912000 003 200000 000 -123 55772688 •0 48 38009250; 2.51 3840066

14/JurV96 199626 040 48875000 005 6431400 281 8756320 -1.71 19599999 0.10 3912000 0.03 200000 000 -0 77 55772688 0.06 38009250 -2.*i6 3840066

21/JurV96 199627 0 47 48875000 005 6431400 -2.27 8756320 -10 54 19599999 010 3912000 0 03 200000 4.13 -358 55772688 3 74 38009250 0 00 3840066

28/Jun/96 199628 0 32 48875000 005 6431400 2.75 8756320 008 19599999 0.10 3912000 003 200000 004 441 55772688 -0 49 38009250 _  0 74 3840066

05/Jut/96 199629 0 04 48875000 005 6431400 050 8756320 -0 01 19599999 -43 86 3912000 003 200000 2.67 106 55772688 012 38009250 2 45 3840066

12/JuW6 199630 006 48875000 005 6431400 222 8756320 008 19599999 0.10 3912000 0.03 200000 000 095 55772688 012 38009250 000 3840066

1ft'JuV96 199631 017 48875000 005 6431400 -5 79 8756320 097 19599999 010 3912000 0.03 200000 0.00 -4 80 55772688 -1182 38009250 0 00 3840066

26/JuW6 199632 -0 10 48875000 005 6431400 304 8756320 012 19599999 4.72 3912000 003 200000 000 -0 20 55772688 4.90 38009250 __ -3.11 3840066

02/Ai**6 199633 -315 48875000 005 6431400 175 8756320 -0 29 19599999 0.10 3912000 003 200000 000 486 55772688 •0 28 38009250 ____o_oo 3840066

09/Au^96 199634 183 48875000 005 6431400 044 8756320 230 19599999 0.10 3912000 0.03 200000 000 -0.85 55772688 -2.16 38009250 ___000 3840066

16/Aug/?5 199635 -0 03 48875000 005 6431400 1.16 8756320 008 19599999 0.10 3912000 0.03 200000 000 -1.14 55772688 1.50
r  *

38009250 0 00 3840066

23/Aug/96 199636 001 48875000 005 6431400 091 8756320 -5 86 19599999 0.10 3912000 0.03 200000 000 -0 96 55772688 -134 38009250 000 3840066

30/AU9/96 199637 043 48875000 005 6431400 099 8756320 928 19599999 0.10 3912000 0.03 200000 0.00 I 039 55772688 -0.15 38009250 2 94 3840066

OS/Sep/96 199638 004 48875000 005 6431400 -0 60 8756320 1 10 19599999 0.10 3912000 003 200000 000 -0.78 55772688 281 38009250 0 00 3840066

13/Sep/96 199639 0 03 48875000 005 6431400 099 8756320 -0 28 4QCQQOOQ 010 3912000 003 200000 0.00 -0 39 55772688 0.09 38009250 0 00 3840066

20/Sep/96 199640 0 65 48875000 0 05 6431400 014 8756320 -0 57 19599999 007 3912000 003 200000 000 000 55772688 -3 86 38009250 ___ooo 3840066

277Sep/96 199641 -0 58 48875000 005 6431400 405 8756320 061 19599999 0.07 3912000 0.03 200000 000 -255 55772688 4 05 38009250 0 00 3840066

04/Oct/96 199642 000 48875000 005 6431400 0 69 8756320 008 19599999 0.07 3912000 0.03 200000 0.00 -292 55772688 2.11 38009250 0 00 3840066

11/Od796 199643 005 48875000 005 6431400 0 14 8756320 061 19599999 0.07 3912000 0.03 200000 000 -5.39 55772688 184 38009250 0 X) 3840066

18/Oct/96 199644 -3 95 48875000 005 6431400 0.14 8756320 050 19599999 0.07 3912000 0.02 200000 000 4 93 55772688 -1 44 38009250 _ - 5 7 1 3840066

25/Oct/96 199645 0 01 48875000 005 6431400 014 8756320 ___0 95 19599999 0.07 3912000 002 200000 000 -136 55772688 210 38009250 _0.30i 3840066

01/NoW96 199646 0 01 48875000 005 6431400 -041 8756320 -0 54 19599999 007 3912000 002 200000 000 L  Ml 55772688 4 051 38009250' _o.xj 3840066

08/Nov/96 199647 I 395 48875000 005 6431400 353 8756320 0 65 19599999 ___007 3912000 002 200000 000 3.81| 557726881 - m
380092501 O x i  38400661

199648 -0 47 48875000 005 6431400 -1 86 8756320 011 19599999 0.07 3912000 002 200000 000 ______I 0.311 55772688' 2 39 38009250J 0 00 38400661

^  22/Nod96^ 199649^ 0 7;H W8/500C^  0 05| 64314001 0 1C 8756320 0 46 19599999 

l 19599999
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TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

Return

C&G CMC Express KQ Lonhro Marsh NPP Pearl Snews TPS

22AAar/96 -335 20254196 0 97 24279560 066 4800000 000 461615484 0.00 63761076 000 14393106 -579 35652630 0 55 1597962 000 12811860 0 9? 38679000

2.77 20254196 0 76 24279560 -167 4800000 000 461615484 083 63761076 000 14393106 3 84 35652630 055 1597962 000 12811860 0.93 38679000

05/Apr/96 027 20254196 -0 20 24279560 004 4800000 000 461615484 1.13 63761076 000 14393106 546 35652630 0.55 1597962 -0 08 12811860 0.9: 38679000

12/Apr/96 027 20254196 0 79 24279560 0 33 4800000 000 461615484 000 63761076 000 14393106 060 35652630 0.55 1597962 -913 12811860 0.9: 38679000r -217 20254196 -571 24279560 -0 08 4800000 000 461615484 -0 52 63761076 000 14393106 1.17 35652630 055 1597962 -228 12811860 0.9.1 38679000

497 20254196 2 97 24279560 2 63 4800000 000 461615484 0 55 63761076 000 14393106 040 35652630 0.55 1597962 -6 64 12811860 093 38679000

03/May/96 027 20254196 -031 24279560 036 4800000 000 461615484 000 63761076 -1.29 14393106 124 35652630 0.55 1597962 -0 80 12811860 0.91 38679000

1Q/May/96 027 20254196 012 24279560 6 65 4800000 000 461615484 0.00 63761076 000 14393106 052 35652630 0 55 1597962 091 12811860 3.93 38679000

17/May/96 -4 22 20254196 -0 40 24279560 019 4800000 000 461615484 0 98 63761076 000 14393106 192 35652630 055 1597962 -010 12811860 093 38679000

24A4ay/96 527 20254196 080 24279560 -0 59 4800000 173 461615484 000 63761076 -3 27 14393106 130 356'>2630 055 1597962 -1.90 12811860 093 38679000

31/May/96 0 27 20254196 030 24279560 005 4800000 -537 461615484 496 63761076 000 14393106 799 35612630 055 1597962 429 12811860 0 93 38679000

07/JurV96 1 46 20254196 0 82 24279560 2 63 4800000 -467 461615484 360 63761076 473 14393106 151 35652630 -1.11 1597962 020 12811860 0 93 38679000

14/JurV96 -0 91 20254196 -0 35 24279560 5 65 4800000 -0 44 461615484 625 63761076 -194 14393106 171 35652630 055 1597962 244 12811860 0 93 38679000

21/JurV96 027 20254196 103 24279560 6 59 4800000 -4 36 461615484 -250 63761076 263 14393106 4 34 35652630 0 55 1597962 000 12811860 0 93 38679000

28/JurV96 0 27 20254195 268 24279560 104 4800000 3 63 461615484 0.00 63761076 000 14393106 040 35652630 055 1597962 048 12811860 0 93 38679000

05/JuV96 0 27 20254196 -235 24279560 -0 08 4800000 -247 461615484 -132 63761076 000 14393106 2.57 35652630 0.55 1597962 -4 93 12811860 0 93 38679000

12/JuV96 10 98 20254196 6 63 24279560 -184 4800000 -2 89 461615484 428 63761076 1359 14393106 -180 35652630 0 55 1597962 020 12811860 09) 38679000

19/M96 027 20254196 051 24279560 -3 00 4800000 -5 04 461615484 050 63761076 -0 68 14393106 -165 3565/530 -232 1597962 -0 40 12811860 0 9) 38679000

26/M96 -6 32 20254196 1 80 24279560 -3 57 4800000 -4 76 461615484 000 63761076 284 14393106 0 78 3565:630 022 1597962 -3 40 12811860 071 38679000

02/Au^96 0 27 20254196 -6 80 24279560 075 4800000 -105 461615484 000 63761076 250 14393106 1.54 35652530 0 22 1597962 -652 12811860 071 38679000

09/Au^96 0.27 20254196 -1 11 24279560 -118 4800000 315 461615484 0.00 63761076 134 14393106 496 35652*30 -14 82 1597962 000 12811860 071 38679000

16/Aug/96 95 94 20254196 159 24279560 1.12 4800000 617 461615484 000 63761076 000 14393106 -0 55 35652' 30 -1.41 1597962 -0 33 * 12811860 071 38679000

23/Aug/96 -0 91 20254196 0 42 24279560 0 35 4800000 271 461615484 000 63761076 000 14393106 -225 35652>30 0 22 1597962 000 12811860 071 38679000

30/Aug/96 231 20254196 0 22 24279560 -129 4800000 -4 69 461615484 -0 25 63761076 -2.13 14393106 113 35652530 220 1597962 0 00 12811860 071 38679000

06/Sop/96 -6 41 20254,196 310 24279560 060 4800000 -4 75 461615484 025 63761076 217 14393106 1 14 35652330 022 1597962 -1122 12811860 071 38679000

13/Sep/96 027 20254196 -2 23 24279560 -1 59 4800000 -1.74 461615484 000 63761076 000 14393106 019 35652630 175 1597962 000 12811860 0.71 38679000

20/Sop/96 10 72 20254196 2 59 24279560 005 4800000 0.04 461615484 000 63761076 000 14393106 007 35652630 -0 28 1597962 -6.13 12811860 071 38679000

27/Sop/96 -10 33 20254196 017 24279560 189 4800000 -258 461615484 0.00 63761076 000 14393106 025 35652630 0.22| 1597962 -7 87 12811860 0.71 38679000

047Oct/96 101 20254196 081 24279560 5 55 4800000 -121 461615484 000 63761076 000 14393106 009 35652630 0 22 1597962 -4 78 12811860 071 38679000

11/Oct/96 030 20254196 169 24279560 3 76 4800000 -248 461615484 000 63761076 106 14393106 -097 35652630 0 08 1597962 44 07 12811860 0 71 38679000

18/Oct/96 000 20254196 1 10 24279560 329 4800000 2.41 461615484 0.00 63761076 000 14393106 205 35652630 058 1597962 -15 61 12811860 0 71 38679000

2570ct796 000 20254196 -0 41 24279560 280 4800000 099 461615484 0.00 63761076 0.00 14393106 -182 35652630 008 1597962 025 12811860 071 38679000

01/Nov/96 000 20254196 -518 24279560 206 4800000 -530 461615484 000 63761076 -105 14393106 186 35652630 0 08 1597962 -0 25 12811860 0 71 38679000

08/W 96 -0 30 20254196 6 32 24279560 -1 74 4800000 -163 461615484 000 63761076 000 14393106 -0 62 35652630 008 1597962 0  25 1 2 8 11860 071

15/Nov/96 000 20254196 023 24279560 -2 69 4800000 -0 65 461615484 2.50 63761076 009 14393106 031 3 5 6 5 2 6 3 0 0 48, 15979621  0  12 ! 1 2 8 1 1 8 6 0  0  711 3 8 6 7 9 0 0 0 /

2 4 2 7 9 5 6 0 4616 1 5 4 8 4 -1 .6 3 6 3 7 6 1 0 7 6 3 . 0 14393106 0 5 3 3 5 6 5 2 6 3 0 . -2  831 15979621  O O o j 128118601  0  7 l l  3 8 6 7 9 0 0 0 1



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

Return _____________________________

Uchumi BBK CFC CTrust DTB HFCK ICDC Jubilee KCB NBK

22Atw/96 -0 48 60000000 -0 19 3840066 -182 100000000 -4 37 4166046 034 79500000 841 115000000 0 95 45242272 435 36000000 543 112200000 045 200000000

29Mar/96 -0 77 60000000 1.76 3840066 -10.47 100000000 0.21 4166046 -1.70 79500000 379 115000000 070 45242272 -326 36000000 -10 87 112200000 -1053 200000000

OS/Apr/95 263 60000000 6 87 3840066 080 100000000 021 4166046 0 41 79500000 14 42 115000000 1.78 45242272 -4 22 36000000 9 45 112200000 620 200000000

12/Apr/96 133 60000000 -2 09 3840066 1400 100000000 021 4166046 103 79500000 -0 23 115000000 -264 45242272 1.16 36000000 134 112200000 5 21 200000000

19/Apr/96 0 66 60000000 -0 97 3840066 -205 100000000 0 21 4166046 207 79500000 -0 67 115000000 550 45242272 239 36000000 022 112200000 0 97 200000000

26/Apr/96 035 60000000 0 62 3840066 144 100000000 021 4166046 041 79500000 709 115000000 8 93 45242272 697 36000000 256 112200000 -413 200000000

03*4^/96 -0 71 60000000 -109 3840066 -4.11 100000000 021 4166046 -1.05 79500000 -418 115000000 -3.71 45242272 098 36000000 -3 04 112200000 -2 09 200000000

10/May/96 2 62 60000000 0 01 3840066 -4 90 100000000 0 21 4166046 -2 61 79500000 671 115000000 229 45242272 -23 09 36000000 -411 112200000 1 43 200000000

17/Msy/96 -159 60000000 107 3840066 -5 04 100000000 021 4166046 448 79500000 127 115000000 213 45242272 23 94 36000000 -8 49 112200000 2.15 200000000

2VMay796 2 37 60000000 -0 31 3840066 1.10 100000000 17 52 4166046 195 79500000 319 115000000 -6 05 45242272 8 85 36000000 625 112200000 162 200000000

31/May/96 -0 35 60000000 -0 89 3840066 799 100000000 -798 4166046 1 11 79500000 131 115000000 136 45242272 140 36000000 2.52 112200000 072 200000000

07/Jun/96 755 60000000 -167 3840066 -3 89 100000000 021 4166046 362 79500000 2.60 115000000 384 45242272 -2 84 36000000 -031 112200000 5 54 200000000

14/Jun/96 256 60000000 -0 86 3840066 202 100000000 1218 4166046 0.59 79500000 -210 115000000 -018 45242272 0 55 36000000 ,  010 112200000 6 90 200000000

21/JurV96 038 60000000 0 83 3840066 -4 92 100000000 229 4166046 195 79500000 510 115000000 036 45242272 099 36000000 0.61 112200000 090 200000000

28/JurV96 0 02 60000000 -1 12 3840066 321 100000000 0 08 4166046 -191 79500000 -1.85 115000000 137 45242272 -284 36000000 -124 112200000 -1.59 200000000

05/M96 -100 60000000 0 62 3840066 -381 100000000 008 4166046 -0 34 79500000 4.02 115000000 0 04 45242272 -138 36000000 042 112200000 -157 200000000

12/Jut/96 -2 12 60000000 -1 26 3840066 4 72 100000000 008 4166046 035 79500000 -104 115000000 009 45242272 1 10 36000000 589 112200000 M92 200000000

19/JUV96 0 39 60000000 245 3840066 125 100000000 321 4166046 -0 76 79500000 -259 115000000 0.13 45242272 -1.23 36000000 219 112200000 4 63 200000000

26/Jui/96 428 60000000 017 3840066 -915 100000000 -2 95 4166046 •1.74 79500000 4 22 115000000 -014 45242272 125 36000000 -550 112200000 -5 59 200000000

02/Aug$6 -0 99 60000000 -2 31 3840066 -4 81 100000000 008 4166046 -1942 79500000 2.27 115000000 0 22 45242272 -158 36000000 -206 112200000 6 69 200000000

09/Auo/96 -019 60000000 0 66 3840066 -100 100000000 -3 04 4166046 456 79500000 1435 115000000 -3.17 45242272 ■686 36000000 022 112200000 -198 200000000

I M f c t f M 2 37 600000001 -0 46 3840066 0 31 100000000 -314 4166046 0.57 79500000 -1296 115000000 -3.10 45242272 1.30 36000000 264 i f t i o o o O o 0 ^ 3 200000000

23/Aug/96 -3 38 60000000 -5 03 3840066 -0 33 100000000 0 08 4166046 024 79500000 1.15 115000000 -258 45242272 334 36000000 -307 112200000 109 200000000

30/Aug796 -1 18 60000000 -523 3840066 1.16 100000000 008 4166046 0 65 79500000 022 115000000 108 45242272 -109 36000000 -0 60 112200000 -868 200000000

06/Sop/96 0 49 60000000 4 02 3840066 -0 27 100000000 008 4166046 110 79500000 -555 115000000 -1.25 45242272 063 36000000 -146 112200000 -3 58 200000000

13^0fV96 2 27 60000000 -2 27 3840066 -011 100000000 0 08 4166046 2.17 79500000 -194 115000000 315 45242272 0.23 36000000 -2.55 112200000 -0 27 200000000

20/Sep/96 1.71 60000000 •2 17 3840066 -123 100000000 008 4166046 -410 79500000 1.20 115000000 1.70 45242272 014 36000000 839 112200000 -0 40 200000000

27/Sofv^6 77 42 60000000 0 84 3840066 0 63 100000000 248 4166046 -0 36 79500000 056 115000000 768 45242272 048 36000000 261 112200000 -136 200000000

OVOct/96 -0 03 60000000 018 3840066 159 100000000 170 4166046 -051 79500000 -1.78 115000000 262 45242272 -0 59 36000000 -507 112200000 2 24 200000000

11/Oct/96 611 60000000 -192 3840066 -149 100000000 0 01 4166046 -288 79500000 -4 22 115000000 381 45242272 -144 36000000 106 112200000 -3 93 200000000

1B/OcV96 072 60000000 -1.11 3840066 095 100000000 0 01 4166046 -133 79500000 -5 60 115000000 -270 45242272 0.25 36000000 145 112200000 3 64 200000000

25/Oct/96 -8 29 60000000 027 3840066 036 100000000 001 4166046 -141 79500000 -2.12 115000000 -671 45242272 -1120 36000000 -017 112200000 2 0 7

01/Nw/96 -130 60000000 048 3840066 010 100000000 -1173 4166046 -152 79500000 062 115000000 588 45242272 -0 74 36000000 249 1122000001 0 08
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TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A R E S IN ISSUE FOR EACH WEEK

Return

NIC Pan SCB Athi^ Bamb. BOC BAT Cart) Berger Dun

22/m»/96 -2 35 65931641 000 13000000 -2 90 164828976 000 75000000 -0 86 362931725 0.72 19525446 -0.09 750000- 0 060 9438963 -0 62 21570000 0(2 10000000

29MW/96 -0 89 65931641 000 13000000 -249 164828976 000 75000000 0 68 362931725 0 72 19525446 038 75000000 060 9438963 -924 21570000 0 02 10000000

OVApr/96 14 00 65931641 1.55 13000000 1154 164828976 000 75000000 1254 362931725 0.72 19525446 166 750000% 0.60 9438963 0.33 21570000 0.02 10000000

12/Apr/96 -157 65931641 000 13000000 -0 09 164828976 000 75000000 794 362931725 0.72 19525446 005 75000000 060 9438963 066 21570000 002 10000000

19/Apr/96 20 72 65931641 -0 18 13000000 0 73 164828976 000 75000000 -412 362931725 828 19525446 -0 29 75000000 8.34 9438963 -0 78 21570000 0 02 10000000

26/Apr/96 6 16 65931641 712 13000000 0 84 164828976 000 75000000 -1.11 362931725 -357 19525446 017 75000000 004 9438963 0 33 21570000 0 02 10000000

O^May/96 -2 65 65931641 000 13000000 0 27 164828976 000 75000000 093 362931725 0 23 19525446 0.17 75000000 219 9438963 -0 80 '" 'I  21570000 0 02 10000000

10/May/96 2 64 65931641 000 13000000 2 70 164828976 000 75000000 850 362931725 -013 19525446 046 75000000 10 05 9438963 -12 92 21570000 0 02 10000000

17/May/96 -20 05 65931641 -5 02 13000000 420 164828976 000 75000000 061 362931725 -1.30 19525446 143 75000000 0.81 9438963 -164 21570000 0 02 10000000

24/May/96 4 54 65931641 151 13000000 221 164828976 000 75000000 1.91 362931725 -149 19525446 -0 86 75000000 010 9438963 2 64 21570000 002 10000000

31/May/96 -0 53 65931641 000 13000000 -0 98 164828976 000 75000000 044 362931725 016 19525446 398 75000000 -204 9438963 161 21570000 0 02 10000000

07/>rV96 196 65931641 -7 48 13000000 -145 164828976 000 75000000 289 362931725 352 19525446 -1.75 75000000 077 9438963 1049 21570000 002 10000000

14/*rV96 -183 65931641 3 81 13000000 -130 164828976 000 75000000 -256 362931725 -542 19525446 -024 75000000 021 9438963 219 21570000 0 02 10000000

?1/Jun/96 102 65931641 000 13000000 179 164828976 000 75000000 -0 48 362931725 -208 19525446 043 75000000 0.18 9438963 191 21570000 0 42 10000000

28/Jun/96 -3 29 65931641 -2 09 13000000 -293 164828976 000 75000000 -193 362931725 -175 19525446 0.14 75000000 0.90 9438963 016 21570000 0 02 10000000

05/Jui/96 190 65931641 000 13000000 -0 46 164828976 000 75000000 -0 05 362931725 -1.33 19525446 0.18 75000000 048 9438963 -4 09 21570000 -0 38 10000000

12/Jul/96 -1 48 65931641 -0 80 13000000 -130 164828976 000 75000000 -3 66 362931725 030 19525446 058 75000000 422 9438963 -5 42 21570000 2 12 10000000

19/JuW6 -158 65931641 000 13000000 0 75 164828976 000 75000000 051 362931725 025 19525446 0 28 75000000 -2.16 9438963 -4 48 21570000 0 02 10000000

26/Jul/96 -0 56 65931641 000 13000000 214 164828976 000 75000000 112 362931725 0.21 19525446 -0 54 75000000 139 9438963 0 49 21570000 -427 10000000

02/Aug/96 -4 51 65931641 -3 99 13000000 -1 41 164828976 000 75000000 -0 87 362931725 097 19525446 -1.42 75000000 0 21 9438963 -4 69 21570000 390 10000000

09/Au^96 -2 67 65931641 4 13 13000000 124 164828976 000 75000000 025 362931725 -0 54 19525446 -1.13 75000000 0.21 9438963 -30 06 21570000 0)2 10000000

16/Augtf6 417 65931641 -3 81 13000000 -2.14 164828976 000 75000000 261 362931725 0.63 19525446 1.11 75000000 1.15 9438963 026 *  21570000 0 02 10000000

23/AU0/96 1 73 65931641 000 13000000 -314 164828976 000 75000000 020 362931725 168 19525446 -221 75000000 1.14 9438963 096 21570000 2 18 10000000

3CVAû 96 008 65931641 -5 16 13000000 -2 29 164828976 000 75000000 030 362931725 -0.09 19525446 2 86 75000000 1.81 9438963 0 95 21570000 -0 07 10000000

06/Sop/96 11 20 65931641 0 00 13000000 4 59 164828976 000 75000000 -724 362931725 -1.15 19525446 -360 75000000 -0 07 9438963 036 21570000 0 02 10000000

13/Sep/96 050 65931641 000 13000000 -176 164828976 000 75000000 425 362931725 446 19525446 -494 75000000 0.50 9438963 -0 62 21570000 0 02 10000000

20/Sop/96 -8 46 65931641 000 13000000 165 164828976 000 75000000 113 362931725 0.16 19525446 -269 75000000 -1.41 9438963 -0 24 21570000 0 02 10000000

27/Sep/96 -0 72 65931641 000 13000000 1.77 164828976 000 75000000 -062 362931725 -259 19525446 1.58 75000000 021 9438963 -0 04 21570000

rx<=•0 10000000

04/Oct/96 -0 65 65931641 000 13000000 1 16 164828976 000 75000000 -0 06 362931725 0.16 19525446 -0.42 75000000 0.21 9438963 165 21570000 0 02 10000000

11ADct/96 0 51 65931641 000 13000000 0.11 164828976 000 75000000 •2 44 362931725 301 19525446 053 75000000 2469 9438963 055 21570000 0 12 10000000

18/Oct/96 -107 65931641 000 13000000 074 164828976 000 75000000 158 362931725 0.16 19525446 019 750000(0 0 21 9438963 -0 13 21570000 0 32 10000000

2VOd/96 1 29 65931641 000 13000000 0 67 164828976 000 75000000 -200 362931725 016 19525446 1.27 75000-NX) 021 9438963 006 21570000 •3 32 10000000

01/Nov/O6 228 65931641 000 13000000 0 49 164828976 000 75000000 095 362931725 0.16 19525446 -0 35 75000((0 49 58 9438963 -0 04 21570000 0 32 10000000

08/Nov̂ 96 038 65931641 000 13000000 -011 164828976 000 75000000 020 362931725 2.21 19525446 058 75000COO 096 9438963 -131 21570000 6 32

1S/Nov/9€ 0 46 65931641 -12 28 13000000 0 75 164828976 000 75000000 -070 362931725 •1.09 19525446 -0 79 750000n0 0  82 9438963 .. ,  J 215700001 — 11
0 91 65931641 000 0 34 0 0 0 3 6 2 9 3 1 7 2 5 0  16 19525446 0  73 7500OC C 0  21  j 9 4 3 9 9 6 3 / st 2157 0 0 0 0 1 — /



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

Return

Cables EAPac Port Fire EAE Knmill Kenol KPLC Total Unga m r k t  r e t u r n

22/M»/96 165 16200000 0 01 7680000 245 90000000 -493 278342400 749 93602279 -3 05 67235665 -445 7199800 2.70 79128000 -0 46 56000000 1 21 46858758 -0 .02
?9JMar/96 165 16200000 001 7680000 2 63 90000000 1.27 278342400 0.01 93602279 058 67235665 -2.12 7199800 5.47 79128000 -198 56000000 0 69 46858758 -0 .98
05/Apr/96 0 22 16200000 0.01 7680000 004 90000000 693 278342400 -583 93602279 288 67235665 290 7199800 686 79128000 -0.88 56000000 0 88 46858758 4 .65
12/Apr/96 022 16200000 -7.23 7680000 1.11 90000000 3 34 278342400 090 93602279 2.77 67235665 000 7199800 366 79128000 082 56000000 1.75 46858758 2 .18
19/Apr/96 -1612 16200000 001 7680000 0 04 90000000 2.11 278342400 1.19 93602279 3.42 67235665 -0.71 7199800 1.00 79128000 -46 82 56000000 209 46858758 •0 .38
26/Apr/96 -1 49 16200000 001 7680000 808 90000000 632 278342400 253 93602279 -390 67235665 -0.91 7199800 11.73 79128000 1.31 56000000 0 38 46858758 1 . 8 2

O^May/96 314 16200000 -0.70 7680000 271 90000000 -0 26 278342400 066 93602279 -1.41 67235665 0.00 7199800 -0 40 79128000 7.82 56000000 1 16 46858758 •0 .34
1CVMay/96 1.51 16200000 -142 7680000 12 93 90000000 084 278342400 029 93602279 1.84 67235665 0.00 7199800 4 56 79128000 -168 56000000 088 46858758 1.49
17May/96 099 16200000 -071 7680000 256 90000000 5.17 278342400 180 93602279 -1.79 67235665 0.00 7199800 448 79128000 -2.79 56000000 219 46858758 0.61

247May/96 1527 16200000 207 7680000 8 63 90000000 425 278342400 210 93602279 048 67235665 0.00 7199800 249 79128000 -3 95 56000000 0 44 46858758 2 .09

31/May/96 -0 30 16200000 014 7680000 8.11 90000000 5.19 278342400 964 93602279 0.16 67235665 000 7199800 328 79128000 -5 84 56000000 -0 85 468 58758 0.91
07/JurV96 -0 79 16200000 0 64 7680000 -363 90000000 309 278342400 -0.73 93602279 039 67235665 0.00 7199800 795 79128000 1.18 56000000 0 44 468)3758 0.74

14/JurV96 133 16200000 -0 61 7680000 260 90000000 -0 84 278342400 -0.41 93602279 018 67235665 000 7199800 706 79128000 0.80 56000000 -414 46858758 -0 .66

21/Jun/96 -0 70 16200000 144 7680000 056 90000000 439 278342400 2.61 93602279 228 67235665 000 7199800 553 79128000 -1.42 56000000 523 46858758 0 .19

28/Jun/96 107 16200000 -143 7580000 -0.11 90000000 2 72 278342400 -2 51 93602279 139 67235665 000 7199800 229 79128000 -0 78 56000000 044 46858758 0 .27

o s / j u m 080 16200000 147 7680000 -322 90000000 -0 79 278342400 5.00 93602279 388 67235665 0.00 7199800 5.87 79128000 -1.18 56000000 1.74 46858758 -0 .30

12/Jut/96 025 16200000 -0 36 7680000 046 90000000 -1 36 278342400 -182 93602279 -0 26 67235665 000 7199800 2 70 79128000 -213 56000000 109 46858758 0 .27

19/Jul/96 -0 67 16200000 1 44 7680000 -1.14 90000000 -273 278342400 -225 93602279 -176 67235665 0.00 7199800 1.33 79128000 -249 56000000 062 46858758 -1.01

26/JuWf 022 16200000 0 01 7680000 -4 56 90000000 962 278342400 009 93602279 -0.01 67235665 000 7199800 013 79128000 -014 56000000 047 46858758 -0 .34

02/Aug/96 -0 21 16200000 -2 43 7680000 -6 32 90000000 -1107 278342400 -231 93602279 -1.49 67235665 000 7199800 1.10 79128000 -365 56000000 086 46859758 -2 .00

09/Aug796 147 16200000 001 7680000 3.11 90000000 -5 42 278342400 -139 93602279 -0 42 67235665 000 7199800 4 91 79128000 -103 56000000 t , '  -14)8 46858758 0 .35

16/Aug/96 -2 02 16200000 001 7680000 0 76 90000000 259 278342400 1339 93602279 109 67235665 0.00 7199800 -284 79128000 -0 33 56000000 0 69 46858758 2 .13

23/Aug/96 022 16200000 0 85 7680000 0 04 90000000 2.71 278342400 -9 99 93602279 -0 65 67235665 0.00 7199800 363 79128000 -3 40 56000000 -021 46858758 0 .07

30/Aug/96 169 16200000 001 7680000 -4.17 90000000 -2.71 278342400 614 93602279 014 67235665 000 7199800 614 79128000 -231 56000000 0 38 46858758 -1 .19

06/Sep/96 022 16200000 -0 82 7680000 -0 22 90000000 23 82 278342400 -7.17 93602279 -399 67235665 000 7199800 10.07 79128000 162 56000000 4 55 46858758 0.64

13/Sep/96 -9 43 16200000 -142 7680000 -6.11 90000000 -544 278342400 933 93602279 761 67235665 0.00 7199800 428 79128000 -221 56000000 028 46858758 -0 .18

?0/S*fV96 0.22 16200000 001 7680000 -0 89 90000000 -966 278342400 -796 93602279 066 67235665 000 7199800 -3.05 79128000 055 56000000 0 44 46858758 -0.91

27/Sep/96 -273 16200000 074 7680000 -108 90000000 -0 68 278342400 -0 59 93602279 0.38 67235665 000 7199800 10 1i 79128000 -1.11 56000000 2 94 46858758 1.36

04/Od/96 022 16200000 145 7680000 -1.81 90000000 099 278342400 296 93602279 0 66 67235665 0.00 7199800 -2.o : 79128000 -0 65 56000000 044 46858758 -0 .37

11/Oct/96 270 16200000 0.72 7680000 425 90000000 -139 278342400 515 93602279 018 67235665 0.00 7199800 3 t f 79128000 0 04 56000000 105 46858758 -0 .44

18/0ct/96 3 45 16200000 0 01 7680000 1136 90000000 1180 278342400 092 93602279 -408 67235665 0.00 7199800 671 79128000 -062 56000000 -259 46858758 2 .02

25/Oct/96 491 16200000 001 7680000 000 90000000 -1313 278342400 027 93602279 -346 67235665 000 7199800 4.0? 79128000 -132 56000000 044 46858758 -1 .73

01/Nov/96 4 26 16200000 -2 81 7680000 0 04 90000000 10 66 278342400 -2.17 93602279 -173 67235665 000 7199800 414 79128000 -892 56000000 0 44! 46858758 0 . 4 6

08/Nov/96 -5 50 16200000 001 7680000 167 90000000 1231 278342400 384 93602279 -0 20 67235665 0.00 7199800 535 79128000 0 75] 56000000 -1.44 46858758' 1 .4 4

4 07 16200000 001 7680000 -2 75 90000000 -0 31 278342400 2 92 93602279 -0 38 67235665 000 719 9 8 0 0 163 79128000 0  33 5 6 0 0 0 0 0 0 , 2  3 5 / 4 66587581 -0 .3 1

\ 013 1 6 2 0 0 0 0 0 0 0 1 i 768 0 0 0 0 I -1 5  57 9 0 0 0 0 0 0 0 -5  98 2 7 8 3 4 2 4 0 0 -3  66 9 3 6 0 2 2 7 9 0 5 6 6 7 2 3 5 6 6 5 o ooj 7 199800 5  34 79128 0 0 0 0 8 l l 56 0 0 0 0 0 0 ' 00, 4 6 6587581 - 1 . 4 9 1

O  6 6 !



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

Sector Bbond Eaag GWK Kakuzi Kapch Ltea Pejeta Rea Sasini Bairn-

06/Doc/96 199651 -514 488750001 0 05 6431400 086 8756320 -132 19599999 007 3912000 0 02 200000 000 -137 55772688 -0 94 38009250 000 3840066

13/Dec/96 199652 0 01 48875000 005 6431400 -0 57 8756320 006 19599999 0 07 3912000 0 02 200000 000 -0 64 55772688 -2 54 38009250 0 0(1 3840066

20/Dec/96 199653 103 48875000 005 6431400 040 8756320 006 19599999 007 3912000 002 200000 0.00 0.65 55772688 995 38009250 000 3840066

27/Doc/96 199701 -7 75 48875000 0 05 6431400 076 8756320 006 19599999 0.07 3912000 0.02 200000 000 ■ 289 55772688 -0 86 38009250 0.00 3840066

03/Jan/97 199702 -4 73 48875000 005 6431400 424 8756320 057 19599999 0.07 3912000 0.02 200000 0.00 1063 55772688 1066 38009250 000 3840066

1Q/Jan/97 199703 -0 66 48875000 0 01 6431400 0 14 8756320 208 19599999 007 3912000 002 200000 000 942 55772688 605 38009250 0 00 3840066

17/Jan/97 199704 -0 78 48875000 0 01 6431400 -0 09 8756320 -0 43 19599999 007 3912000 002 200000 000 | -1429 55772688 -12 64 38009250 27 45 3840066

24/JarV97 199705 156 48875000 -48 49 6431400 037 8756320 050 19599999 007 3912000 002 200000 000 2.91 55772688 1096 38009250 -014 3840066

31/J«V97 199706 0 50 48875000 001 6431400 100 8756320 013 19599999 0.07 3912000 002 200000 000 11.71 55772688 063 38009250 -1 43 38<0066

07/Feb/97 199707 000 48875000 0 01 6431400 025 8756320 103 19599999 007 3912000 002 200000 000 -2.45 55772688 012 38009250 1 5*3 3840066

14/Fob/97 199708 001 48875000 0 01 6431400 014 8756320 061 19599999 0 07 3912000 0.02 200000 000 -1370 55772688 222 38009250 255 3840066

21/FctV97 199709 0 01 48875000 0 01 6431400 -0 38 8756320 1.31 19599999 007 3912000 002 200000 000 -197 55772688 008 38009250 3 90 3840066

28/T eb/97 199710 029 48875000 0 98 6431400 -0 32 8756320 -210 19599999 007 3912000 002 200000 000 -1.69 55772688 717 38009250 -3 69 3840066

07/Mar/97 199711 -2 49 48875000 0 01 6431400 -014 8756320 045 19599999 007 3912000 002 200000 000 -6 67 5577268j) -497 38009250 -2 95 3840066

14/Mar/97 199712 -711 48875000 0 51 6431400 0.14 8756320 006 19599999 007 3912000 002 200000 0.00 -3.11 55772688 -0 10 38009250 0 00 3840066

21/Mar/97 199713 -2 76 48875000 -0 10 6431400 -282 8756320 075 19599999 007 3912000 002 200000 000 -071 55772688 238 38009250 oco 3840066

28/Mar/97 199714 -7 90 48875000 0 01 6431400 -107 8756320 -061 19599999 0.07 3912000 002 200000 000 -1.08 55772688 -136 38009250 000 3840066

04/Apr/97 199715 0 47 48875000 -0 37 6431400 -014 8756320 006 19599999 007 3912000 0 02 200000 000 533 55772688 4 04 38009250 -24 70 3840066

11/Apr/97 199716 072 48875000 0 01 6431400 009 8756320 006 19599999 007 3912000 0.02 200000 000 -3 80 55772688 -2 94 38009250 000 3840066

25/Apr/97 199718 0 85 48875000 0 01 6431400 -0 57 8756320 -0 29 19599999 007 3912000 002 200000 -909 -0 24 55772688 4.97 38009250 oco 3840066

02/May/97 199719 -0 34 48875000 0 01 6431400 014 8756320 077 19599999 0.07 3912000 0.02 200000 000 012 55772688 -4 27 38009250 28 19 3840066

09/May/97 199720 -1 36 48875000 0 01 6431400 -101 8756320 038 19599999 007 3912000 002 200000 000 -120 55772688 043 38009250 OCO 3840066

16*4ay/97 199721 1 10 48875000 0,01 6431400 -0.13 8756320 157 19599999 007 3912000 0.02 200000 000 048 55772688 0 27 ■* 38004250 0 00 3840066

23/May/97 199722 0 32 48875000 0 01 6431400 159 8756320 -8 44 19599999 007 3912000 0.02 200000 0.00 000 55772638 2 41 38009250 OCO 3940066

30/May/97j 199723 014 48875000 0 01 6431400 0.14 8756320 12.11 19599999 0.07 3912000 0.02 200000 000 133 55772688 0 81 38009250 OCO 3840066

06/Jun/97 199724 -0 47 48875000 001 6431400 0 26 8756320 -107 19599999 0.07 3912000 002 200000 000 024 55772688 4 03 38009250 OCO 3840066

13/Jun/97 199725 0 28 48875000 0 01 6431400 108 8756320 070 19599999 0.07 3912000 -23.06 200000 2429 273 55772688 032 38009250 oco 3840066

20/Jun/97 199726 -121 48875000 0 01 6431400 095 8756320 -5 54 19599999 0.07 3912000 -1493 200000 000 809 55772688 386 38009250 OCO 3840066

18/Apr/97 199717 0 47 48875000 0 01 6431400 086 8756320 062 19599999 007 3912000 0.02 200000 000 000 55772688 -0 55 38009250 oco 3840066

27/JurV97 199727 -211 48875000 0 01 6431400 -0 99 8756320 506 19599999 007 3912000 0.02 200000 000 139 55772688 -6 04 38009250 -7.17 3840066

04/Jul/97 199728 210 48875000 001 6431400 153 8756320 137 19599999 0.07 3912000 -0 64 200000 000 -0 53 55772688 2 52 38009250 oco 3840066

11/JUW7 199729 -1 24 48875000 001 6431400 052 8756320 -0 30 19599999 007 3912000 0.02 200000 000 -23 22 55772688 0 74 38009250 000 3840066

18/M97 199730 153 48875000 0 01 6431400 0 74 8756320 006 19599999 0.07 3912000 002 200000 000 9 81 55772688 -0 43 38009250 OCO 3840066

25/Jut/97 199731 -0 26 48875000 001 6431400 -0 98 8756320 2 65 19599999 005 3912000 061 200000 000 038 55772688 -1.70 38009250 0 00 3840066

01/Aug/97 199732 0 29 48875000 0 01 6431400 309 8756320 580 19599999 0.05 3912000 0.02 200000 000 3 38 55772688 124 38009250 oco

08/Aug/97 199733 -0 03 48875000 0 01 6431400 419 8756320 750 19599999 005 3912000 002 200000 575 000 5 5 7 7 2 6 8 8 6 66 38009250 0CC, 3 8 4 00661

48875.000 0  01 6 4 3 1 4 0 0 0 .11 339 1 9 5 9 9 9 9 9 0 0 5 3 9 1 2 0 0 0 5  02 2 0 0 0 0 0 0  02 I -2  91 55772688. 4 871 3 8 0 0 9 2 5 0  19 97 !  38400561



TABLE 3 TABLE-! SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S H I  ISSUE FOR EACH WEEK

CAG CMC Expres* KQ Lonhro March NPP Pearl Snews TPS

OS/Dec^ 000 2025415* 0 69 24279560 005 4800000 9 89 461615484 7.50 63761076 000 14393106 -0.81 35652630 0 08 1597962 000 12811860 0.71 38679000

13/D&C796 000 20254196 -0 82 24279560 0 05 4800000 050 461615484 000 63761076 000 14393106 125 35652630 0 08 1597962 000 12811860 030 38679000

2Q/Dec/96 000 20254196 0 63 24279560 054 4800000 073 461615484 -0 20 63761076 000 14393106 -0 45 35652630 0 08 1597962 475 12811860 030 38679000

27/Dec/95 000 20254196 -1.11 24279560 -031 4800000 9 65 461615484 3.31 63761076 0.00 14393106 135 35652630 0 08 1597952 -0 72 12811860 030 38679000

03/JarV97 000 20254196 566 24279560 050 4800000 1150 461615484 -165 63761076 -5.15 14393106 1.81 35652630 3.17 1597962 2.16 12811860 030 38679000

10/Jan/97 000 20254196 3 94 24279560 036 4800000 -3 90 461615484 -2.16 63761076 163 14393106 046 35652630 0 08 1597962 294 12811860 030 38679000

17/JarV97 000 20254196 -0 23 24279560 -1131 4800000 -1360 461615484 -234 63761076 2.14 14393106 -0.92 35652630 0 08 1597962 320 12811860 030 38679000

24/JarV97 500 20254196 0 16 24279560 005 4800000 002 461615484 230 63761076 000 14393106 -389 35652630 0.08 1597962 1262 12811860 0 30 38679000

31/JarV97 -310 20254196 -3 59 24279560 -813 4800000 2 82 461615484 010 63761076 000 14393106 0.03 35652630 0.08 1597962 -138 12811860 130 38679000

3867900007/Feb/97 -172 20254196 6 82 24279560 802 4800000 169 461615484 -223 63761076 0.15 14393106 301 35652630 008 1597962 37 39 12811860 030

14/Feb/97 000 20254196 12 93 24279560 1039 4800000 -3 80 461615484 -0.11 63761076 -1.71 14393106 -1.01 35652630 008 1597962 559 12811860 1.30 38679000

21/Feb/97 000 20254196 -0 76 24279560 -129 4800000 277 461615484 000 63761076 213 14393106 -0 34 35652630 008 1597962 -199 12811860 030 38679000

28/Feb/97 000 20254196 -0 06 24279560 370 4800000 -273 461615484 27 20 63761076 0.00 14393106 0.51 35652630 0.08 1597962 -0 56 12811860 0.30 38679000

07/Mar/97 000 20254196 512 24279560 -1.19 4800000 185 461615484 2801 63761076 0.00 14393106 095 35652630 008 1597962 -120 12811860 0 30 38679000

14/Mar*7 000 20254196 -2 59 24279560 -2 26 4800000 -4 47 461615484 -1.74 63761076 000 14393106 -0 64 35652630 0 08 1597962 -007 12811860 030 38679000

21/Mar/97 000 20254196 066 24279560 -217 4800000 -242 461615484 -0 58 63761076 000 14393106 987 35652630 008 1597962 029 12811860 030 38679000

2NMar/97 2 45 20254196 -0 62 24279560 -017 4800000 0 59 461615484 058 63761076 344 14393106 520 35652630 2.58 1597962 000 12811860 0 30 38679000

04/Apr/97 -2 39 20254196 -14 15 24279560 0 05 4800000 -0 88 461615484 002 63761076 -3 32 14393106 1667 35652630 008 1597962 -1311 12811860 030 38679000

11/Apr/97 000 20254196 -0 29 24279560 -3 45 4800000 208 461615484 0.02 63761076 0.00 14393106 3.67 35652630 0.08 1597962 123 12811860 030 38679000

25/Apr/97 -1500 20254196 2 52 24279560 -511 4800000 -057 461615484 5.05 63761076 000 14393106 312 35652630 0.08 1597962 631 12811860 030 38679000

02May/97 000 20254196 229 24279560 163 4800000 -0 46 461615484 134 63761076 20 69 14393106 0 34 35652630 0 08 1597962 036 12811860 -388 38679000

09May/97 5 29 20254196 045 24279560 3 88 4800000 -5 35 461615484 131 63761076 8.75 14393106 565 35652630 0 08 1597962 2 64 12811860 -4 57 38679000

16/May/97 000 20254196 -0 59 24279560 0 97 4800000 -2 78 461615484 040 63761076 476 14393106 -3.74 35652630 0 08 1597962 000 #5811860 -4 87 38679000

23A1ay/97 243 20254196 -0 03 24279560 -087 4800000 208 461615484 -2.10 63761076 -15.91 14393106 -40 34 35652630 008 1597962 5510 12811860 -194 38679000

30/May/97 000 20254196 9 70 24279560 -4 76 4800000 1150 461615484 -21.20 63761076 37 60 14393106 1034 35652630 008 1597962 5 64 12811860 0 23 38679000

06/Jun/97 2 24 20254196 1 17 24279560 005 4800000 -9 36 461615484 806 63761076 440 14393106 420 35652630 008 1597962 699 12811860 4 26 38679000

13/Jun/97 0 77 20254196 3 61 24279560 036 4800000 12 96 461615484 425 63761076 342 14393106 -0.57 35652630 008 1597962 732 12811860 2.74 38679000

20/Jun/97 -018 20254196 12 35 24279560 011 4800000 -6 50 461615484 -0 70 63761076 390 14393106 1 28 35652630 -12.12 1597962 -7 49 12811860 0 55 38679000

18/Apr/97 000 20254196 -0 56 24279560 -3 69 4800000 822 461615484 000 63761076 000 14393106 4 16 35652630 0.08 1597962 656 12811860 030 38679000

27/Jun/97 -572 20254196 036 24279560 -1.47 4800000 -7 42 461615484 441 63761076 -307 14393106 322 356526?: 008 1597962 1978 12811860 -0 36 38679000

04/JuW7 000 20254196 -197 24279560 -0 28 4800000 -4 09 461615484 -6 88 63761076 10.11 14393106 -11.97 35652630 0.08 1597962 0 67 12811860 006 38679000

11/JuW7 156 20254196 0 04 24279560 -0 99 4300000 14.13 461615484 -0 94 63761076 381 14393106 1163 3565263 > 008 1597962 995 12811860 024 38679000

18/M97 000 20254196 -2 13 24279560 -016 4800000 -7 57 461615484 -0 03 63761076 4.37 14393106 -5.87 35652630 008 1597962 -138 12811860 0 41 38679000

25/Jul/97 -154 20254196 -160 24279560 -261 4800000 -283 461615484 -5 00 63761076 000 14393106 690 356526? 341 1597962 220 12811860 0.30̂ 38679000

01/Au^97 000 20254196 -3 98 24279560 -253 4800000 312 461615484 - 8  9 5 63761076 -8 11 14393106 159 3565263. 0 08 1597962 2 81 12811860 0 20i

OB/Aug/97 000 20254196 -0 79 24279560 005 4800000 -198 461615484 -8  44 63761076 0 9 6 1 4 3 9 3 1 0 6 0  73 3 5 6 5 2 6 3 0 2 .2 3 ]  1592 96 21  1/011  1 2 8 1 1 8 6Oj 0 a l l  306700001

1S/Au^97 -0  5 6  

\  OCX

202541M -153 2 4 2 7 9 5 6 0 | 0  31 4 8 0 0 0 0 0 1 8 3 3 4 6 1 6 1 5 4 8 4 3  51 6 3 7 6 1 0 7 6 0 0 0 1 4 3 9 3 1 0 6 0 2 9 356526~>Ji -3  0 8 /  1597962 5 11 1P811880 9 111 .VK79000l



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

U c h u m l BBK CFC CTrost DTB HFCK ICDC Ju ifee KCB NBK

06/Dec/96 8 82 60000000 0 81 3840066 -127 100000000 005 4166046 029 79500000 2.38 115000000 1105 45242272 C 79 36000000 -8 20 112200000 030 200000000

13/Doe/W 5 50 60000000 040 3840066 181 100000000 0 01 4166046 -015 79500000 0 63 115000000 -0 59 45242272 0 80 36000000 -1 88 112200000 -081 200000000

20/Dec/96 0 81 60000000 184 3840066 -217 100000000 001 4166046 -3 06 79500000 619 115000000 169 45242272 -I 10 36000000 8 23 112200000 291 200000000

27/Dec/96 184 60000000 559 3840066 284 100000000 290 4166046 058 79500000 1209 115000000 341 45242272 5 82 36000000 6 82 112200000 2123 200000000

03/JarV97 10 88 60000000 13 45 3840066 3817 100000000 8 42 4166046 17 44 79500000 1346 115000000 1932 45242272 19.09 36000000 2.13 112200000 -231 200000000

1Q/Jan797 -18 19 60000000 -4 43 3840066 207 100000000 13 56 4166046 12.41 79500000 097 115000000 284 45242272 1485 36000000 478 112200000 -1 39 200000000

___17/JarV97

24/JarV97

-19 89 

-729

60000000

60000000

-1.19 3840066 -1571 100000000 0 22 4166046 -1128 79500000 -148 115000000 -1178 45242272 -1807 36000000 -0 40 112200000 -0 22 200000000

0 53 3840066 205 100000000 225 4166046 026 79500000 -0 06 115000000 -4 36 45242272 -7 67 36000000 132 112200000 -2 92 200000000

3VJarV97 10 54 60000000 311 3840066 040 100000000 253 4166046 -597 79500000 030 115000000 -2.73 45242272 12.97 36000000 161 112200000 2 67 20000000C

07/Feb/97 648 60000000 113 3840066 153 100000000 409 4166046 -104 79500000 020 115000000 16 25 45242272 913 36000000 344 112200000 047 200000000

14/Feb/97 -1 48 60000000 -501 3840066 -115 100000000 001 4166046 9.14 79500000 0.25 115000000 5.40 45242272 566 36000000 4 26 112200000 0.03 200000000

217Feb/97 -191 60000000 -216 3840066 -0 86 100000000 •2.77 4166046 -1825 79500000 035 115000000 022 45242272 -8 68 36000000 5 25 112200000 034 200000000

28/Feb/97 -8 76 60000000 046 3840066 123 100000000 001 4166046 196 79500000 0.15 115000000 392 45242272 -0 04 36000000 -758 112200000 003 200000000

07/Mar/97 -4 91 60000000 -0 72 3840066 -0 42 100000000 -4 85 4166046 -0 42 79500000 -1.73 115000000 538 45242272 -202 36000000 010 112200000 340 200000000

14/Mar/97 -0 27 60000000 -8 67 3840066 -564 100000000 -0 14 4166046 -1042 79500000 -0 55 115000000 -647 45242272 20 55 36000000 -0 69 112200000 -0 10 200000000

21/Mar/97 4 97 60000000 -0 73 3840066 -10 33 100000000 076 4166046 6 84 >9500000 191 115000000 657 45242272 -1129 36000000 151 112200000 0 28 200000000

2^Mar/97 0 86 60000000 -0 62 3840066 -7 89 100000000 067 4166046 295 79500000 141 115000000 -1015 45242272 -182 36000000 019 112200000 0 09 200000000

04/Apr/97 -0 06 60000000 080 3840066 4 24 100000000 152 4166046 -017 79500000 015 115000000 -172 45242272 -701 36000000 -195 112200000 0 10 200000000

11/Apr/97 0 04 60000000 299 3840066 214 100000000 -0 66 4166046 3.41 79500000 030 115000000 -2 93 45242272 -125 36000000 -737 112200000 015 200000000

25/Apr/97 2 88 60000000 514 3840066 -2 22 100000000 001 4166046 1.43 79500000 266 115000000 496 45242272 437 36000000 4 62 112200000 021 200000000

02A%/97 -0 34 60000000 -002 3840066 188 100000000 3 42 4166046 -0 26 79500000 3 84 115000000 134 45242272 039 36000000 106 112200000 -0 23 200000000

09A1ay/97 0 58 60000000 -2 54 3840066 888 100000000 -0 44 4166046 172 79500000 003 115000000 4 50 45242272 -305 36000000 0 66 112200000 0 97 200000000

16/M»y/97 -2 57 60000000 0 92 3840066 -4 99 100000000 0.01 4166046 263 79500000 2.47 115000000 240 45242272 -7 06 36000000 1.05 1*500090 -3 36 200000000

23/May/97 019 60000000 -0 78 3840066 015 100000000 144 4166046 -120 79500000 062 115000000 1.47 45242272 736 36000000 307 112200000 191 200000000

30/M«y/97 009 60000000 0.16 3840066 3 65 100000000 -0 69 4166046 -192 79500000 014 115000000 766 45242272 196 36000000 422 112200000 0 92 200000000

06/Jun797 009 60000000 0 02 3840066 164 100000000 007 4166046 -161 79500000 136 115000000 -178 45242272 214 36000000 12 35 112200000 -175 200000000

13/Jun/97 -3 52 60000000 -0 56 3840066 4 23 100000000 4 21 4166046 066 79500000 041 115000000 120 45242272 192 36000000 593 112200000 2 67 200000000

2CVJurV97 -2 51 60000000 -0 59 3840066 6 49 100000000 001 4166046 -0.37 79500000 -1.21 115000000 11.37 45242272 -206 36000000 -0 34 112200000 0 09 200000000I 7.06 60000000 615 3840066 262 100000000 0.01 4166046 -275 79500000 -903 115000000 -2 38 45242272 -3.11 36000000 245 112200000 0 03 200000000

27/JurV97 -0 30 60000000 -0 21 3840066 -145 100000000 -1.19 4166046 0.13 79500000 062 115000000 17.95 45242272 -0 33 36000000 -14 00 112200000 047 200000000

04/JuV97 3 83 60000000 -0 39 3840066 -291 100000000 -1.12 4166046 -007 79500000 0.51 115000000 -1.24 45242272 -012 36000000 -2 40 112200000 0 65 200000000

11/JuW7 -107 60000000 -3 39 3840066 243 100000000 -2 08 4166046 003 79500000 1.04 115000000 -10 37 45242272 -3 37 36000000 210 112200000 0 34 200000000

18/JuW7 -175 60000000 -0 93 3840066 -166 100000000 001 4166046 010 79500000 -3.31 115000000 4 88 45242272 044 36000000 -4 73 112200000 e  i s 200000000

25#JUf97

01/Aii^7

104 60000000 0 79 3840066 -0 57 100000000 -326 4166046 -0 54 79500000 291 115000000 1244 45242272 305 36000000 -414 112200000 -0 91 200000000

-0 55 60000000 2 61 3840066 -2 02 100000000 0 01 4166046 -239 79500000 -5 35 115000000 105 45242272 -220 36000000 1 12 112200000 ■ 14 3 8  2 0 0 0 0 0 0 0 0 /

08/A u q ^ 7 273 -2 11 394 0 0 6 6 I -7 95 100000000 I 0 01 4166046 - 3 2 1 79500000 -8 09 1 1 5 0 0 0 0 0 0 037 4 5 2 4 2 2 7 2 -0  44 3 6 0 0 0 0 0 0 1 9 6  112 2 0 0 0 0 c  ', I 48  2OOOOOOO0I

l  A 5 /A un»7  i A 49 6000000C -0 A 0  3 8 4 0 0 6 6  A A5 AOOOOOOOO 2 95 416 6 0 4 6 -1  25 7 9 5 00000 0 9 8 1 1 5000000 - 4 1 6 4 5 2 4 2 2 7 2 0  06 3 6 0 0 0 0 0 0 1 0  0 8 j  1 1 2 2 0 0 0 0 0 1 0  3 0 , 2 0 0 0 0 0 0 0 0 1

< B s d --------- ’- i l L -------- U " 2 2 S ! L -------- ° « L ------- f f i a s W



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A R E S IN ISSUE FOR EACH WEEK

NIC Pan see Athi Bamb. BOC BAT Cart Berger Dun

06/Doc796 -137 65931641 000 13000000 167 164828976 000 75000000 000 362931725 -0 60 19525446 045 75000000 021 9438963 016 21570000 002 10000000

13/Dec/96 -0 94 65931641 000 13000000 0 03 164828976 000 75000000 -0 72 362931725 0.16 19525446 005 75000000 -102 9438963 016 21570000 0 02 10000000

20/Dec/96 306 65931641 000 13000000 174 164828976 000 75000000 348 362931725 028 19525446 0.07 75000000 0.13 9438963 0 16 21570000 1.98 10000000

27/Dec/96 175 65931641 000 13000000 699 164828976 000 75000000 898 362931725 1.57 19525446 399 75000000 375 9438963 216 21570000 0.02 10000000

03/Jarv*97 914 65931641 000 13000000 13 80 164828976 000 75000000 35 31 362931725 0.16 19525446 20 28 75000000 196 9438963 429 21570000 368

002

10000000

10/J*V97 7 59 65931641 101 13000000 -5 61 164828976 0.00 75000000 -252 362931725 3.80 19525446 560 75000000 -4 04 9438963 343 21570000 10000000

17/JarV97 1 68 65931641 -100 13000000 -2.70 164828976 000 75000000 -6 96 362931725 250 19525446 -0.08 75000000 102 9438963 1897 21570000 206 10000000

24/JarV97 0 49 65931641 000 13000000 4.11 164828976 000 75000000 011 362931725 1.98 19525446 -356 75000000 3.41 9438963 -275 21570000 813 10000000

31/JarV97 -0 09 65931641 000 13000000 -0 54 164828976 000 75000000 657 362931725 093 19525446 -540 75000000 096 9438963 -134 21570000 0.02 10000000

07/Feb/97 -6 31 65931641 101 13000000 224 164828976 000 75000000 30 95 362931725 345 19525446 -17 82 75000000 -0 26 9438963 -7 61 21570000 002 10000000

14/Feb/97 -1.19 65931641 340 13000000 -4 09 164828976 000 75000000 -5.80 362931725 -0 08 19525446 -1.41 75000000 084 9438963 -9 73 21570000 002 10000000

21/Feb/97 2 28 65931641 000 13000000 -1279 164828976 000 75000000 768 362931725 1.51 19525446 3 34 75000000 013 9438963 -4 01 21570000 3 5 10000000

28/Fob/97 2 78 65931641 149 13000000 -139 164828976 000 75000000 -1.20 362931725 -384 19525446 -0 26 75000000 2.16 9438963 377 21570000 1.-5 10000000

07/Mar/97 -0 26 65931641 000 13000000 038 164828976 000 75000000 958 362931725 009 19525446 0.07 75000000 -160 9438903 610 21570000 0.02 

0 02

10000000

H/Mar/97 -137 65931641 000 13000000 -0 22 164828976 000 75000000 157 362931725 -0 65 19525446 -134 75000000 -280 9438963 074 21570000 10000000

217M»/97 4 09 65931641 000 13000000 -2 68 164828976 000 75000000 -540 362931725 0.83 19525446 -0 38 75000000 368 9438963 -330 21570000 0 02 10000000

28AAar/97 1 11 65931641 -567 13000000 -216 164828976 000 75000000 2.12 362931725 009 19525446 -0 37 75000000 -1.29 9438963 -123 21570000 -057 10000000

04/Apr/97 -1 43 65931641 000 13000000 -229 164828976 000 75000000 0 68 362931725 -269 19525446 -0.43 75000000 087 9438963 450 21570000 0 02 10000000

11/Apr/97 0 03 65931641 000 13000000 0 70 164828976 000 75000000 062 362931725 -1.11 19525446 004 75000000 048 9438963 1032 21570000 -5.60 10000000

2VApr/97 496 65931641 000 13000000 1.37 164828976 000 75000000 1.81 362931725 1.19 19525446 097 7500X500 -0 56 9438963 -11.22 21570000 002 10000000

02May/97 1 46 65931641 0 27 13000000 184 164828976 000 75000000 -355 362931725 0.55 19525446 -081 75000000 -1.11 9438963 086 21570000 0 02 10000000

09/May/97 085 65931641 000 13000000 -018 164828976 000 75000000 -037 362931725 -0 23 19525446 242 75000000 -0 06 9438963 046 21570000 -0.61 10000000

16/May/97 3 79 65931641 9 72 13000000 030 164828976 000 75000000 -0 90 362931725 035 19525446 1.14 75000000 -162 9438963 3 24 *  215^)000 -1.16 10000000

2^May/97 032 65931641 12 94 13000000 1.12 164828976 000 75000000 023 362931725 149 19525446 0.21 75000000 254 9438963 5 94 21570000 0 02 10000000

3CVMay/97 1.10 65931641 000 13000000 -0 03 164828976 000 75000000 -0 08 362931725 0.54 19525446 -309 75000000 0.13 9438963 -5 30 21570000 002 10000000

06/JurV97 157 65931641 -10 67 13000000 137 164828976 000 75000000 1.14 362931725 664 19525446 2 20 75000000 268 9438963 5 65 21570000 0 02 10000000

13/JurV97 448 65931641 618 13000000 -0 30 164828976 000 75000000 0.13 362931725 009 19525446 -1.45 750000^0 -4 78 9438963 -1.39 21570000 0 02 10000000

20/JuV97 13 27 65931641 -199 13000000 144 164828976 000 75000000 -018 362931725 009 19525446 0.07 75000000 -0 89 9438963 239 21570000 0 02 10000000

18/Apr/97 0 21 65931641 000 13000000 312 164828976 000 75000000 212 362931725 -0 26 19525446 -0.70 75000100 1.69 9438963 -107 21570000 0 02 10000000

27/JurV97 -13 66 65931641 000 13000000 523 164828976 000 75000000 369 362931725 -245 19525446 -052 750OOCOO 2.86 9438963 -338 21570000 -062 10000000

04/JuW7 1 14 65931641 000 13000000 0 18 164828976 000 75000000 -288 362931725 -126 19525446 033 75000ivC -251 9438963 3 64 21570000 0 02 10000000

11/JuW7 238 65931641 000 13000000 -3 85 164828976 000 75000000 050 362931725 2.83 19525446 -187 7500000 -518 9438963 -193 21570000 0 02 10000000

187JuV97 2 65 65931641 000 13000000 -210 164828976 000 75000000 174 362931725 -224 19525446 103 75000C00 204 9438963 230 21570000 107 43 10000000

25/Jul/97 228 65931641 12 53 13000000 -3 66 164828976 000 75000000 -293 362931725 043 19525446 -1.86 75000000 0 29 9438963 025 21570000 -2 25 10000000

01/Aug/97 300 65931641 000 13000000 1.25 164828976 000 75000000 6.13 362931725 1.43 19525446 -132 75000000 -407 9438963 0 73 21570000 0 02,

08/Aug/97 -181 65931641 000 I 13000000 5 17 164828976 -1515 75000000 179 362931725 -261 -2  40 7 5 0 0 0 0 0 0 0 11 9 4 3 8 9 6 3 , 5 3 3 215700001 OO2J 100000001

\  15/Aug797 \  6  5 4 6 5 9 3 1 6 4 1 1 0 0CI 13000000 I -2  3 8 i 1648 2 8 9 7 6 4 9 9 7 5 0 0 0 0 0 0 5 5 0 3 6 2 9 3 1 7 2 5 -3  38 19525448 -2  27 7 5 0 0 0 0 0 0 : -2 .5P J 9439963 0 951 2157000ol 0 0 2 l lOOOOOOoJ



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

Cables EAPac Pori Fire EAB Knm ill Kenol KPLC Total Unga

CWDec/96 0 22 16200000 0 01 7680000 0 04 90000000 -171 278342400 -661 93602279 -191 67235665 000 7199800 1.80 79128000 074 56000000 044 46858758 1.34

13/Poc/96 0 22 16200000 0 01 7680000 -2 34 90000000 0 89 278342400 -0 55 93602279 245 67235665 0.00 7199800 225 79128000 043 56000000 044 46658758 0.11

?0/Dec/96 0 25 16200000 -289 7680000 356 90000000 837 278342400 2.01 93602279 -0 93 67235665 4.04 7199800 18.90 79128000 212 56000000 044 46658758 2.81

2VDocJ% 0 22 16200000 000 7680000 014 90000000 -375 278342400 -1.11 93602279 -185 67235665 7 94 7199800 3.38 79128000 214 56000000 044 46658758 4 .98

03/Ja*V97

r
s”

16200000 461 7680000 828 90000000 4 87 278342400 4 64 93602279 -120 67235665 21.75 7199800 97 4 79128000 35 00 56000000 044 46658758 14.11

10/Jan/97 10 10 16200000 -013 7680000 483 90000000 107 278342400 -0.19 93602279 -1526 67235665 730 7199800 -14 71 79128000 707 56000000 044 46658758 -0 .46

17/JarV97 -0 31 16200000 000 7680000 187 90000000 946 278342400 584 93602279 -208 67235665 -224 7199800 -1.8 79128000 -5 46 56000000 044 46658758 -3 .90

24/Jan/97 2 79 16200000 000 7680000 147 90000000 -0 07 278342400 -4.17 93602279 0.77 67235665 040 7199800 23 2. 79128000 -976 56000000 044 46858758 0 .40

31/Jan/97 -241 16200000 000 7680000 495 90000000 029 278342400 0 05 93602279 -480 67235665 -2.78 7199800 25.1;' 79128000 -498 56000000 0 44 46158758 2 .17

07/Feb/97 036 16200000 -143 7680000 6 86 90000000 0.23 278342400 8 69 93602279 -3 65 67235665 -0 27 7199800 -441 79128000 -1 93 56000000 044 46158758 4 .38

14/Feh/97 020 16200000 -0 25 7680000 8 26 90000000 -0 99 278342400 1107 93602279 7 16 67235665 000 7199800 089 79128000 -194 56000000 0 44 46858758 -0 .64

21/Feb/97 -3 61 16200000 025 7630000 20 00 90000000 234 278342400 -6 38 93602279 -134 67235665 -165 7199800 182 79128000 -2 85 56000000 0 44 46858758 0 .82

?8/Fcb/97 0 22 16200000 -217 7680000 -0 29 90000000 005 278342400 -326 93602279 0 26 67235665 000 L 7199800 076 79128000 -17 59 56000000 0 44 46858758 -0 .60

077Mar/97 -18 36 16200000 000 7680000 -015 90000000 -366 278342400 0 62 93602279 874 67235665 -0 96 7199800 043 79128000 0 29 56000000 044 46858758 1.61

14/Mar/97 150 16200000 0 00 7680000 004 90000000 -1655 278342400 567 93602279 -223 67235665 0.37 7199800 -130 79128000 354 56000000 044 46358758 -2 .42

21/Mar/97 244 16200000 000 7680000 054 90000000 -1.93 278342400 -3 85 93602279 062 67235665 -249 7199800 524 79128000 1.95 56000000 044 46358758 -0 .99

?8/Mar/97 2 52 16200000 000 7680000 330 90000000 -2 91 278342400 194 93602279 124 67235665 000 7199800 153 79128000 -1 26 56000000 044 46358758 -0 .17

04/Apr/97 -141 16200000 000 7680000 170 90000000 592 278342400 -245 93602279 -4 03 67235665 000 7199800 099 79128000 -065 56000000 044 46358758 0 .30

11/Apr/97 009 16200000 000 7680000 260 90000000 366 278342400 005 93602279 -140 67235665 000 7199800 284 79128000 037 56000000 0 44 46358758 0 .72

25/Apr/97 137 16200000 3 83 7680000 920 90000000 9 75 278342400 013 93602279 282 67235665 1059 7199800 6.10 79128000 104 56000000 0 44 46658758 1.63

027May/97 13 95 16200000 -1.25 7680000 12 87 90000000 9 04 278342400 -202 93602279 -2 06 67235665 -7.21 7199800 566 79128000 121 56000000 044 46859758 2.21

CWMay/97 -5 39 16200000 36 89 7680000 -122 90000000 -15 23 278342400 -0 23 93602279 243 67235665 -208 7199800 1551 79128000 611 56000000 0 44 46358758 1.23

16/May/97 -312 16200000 -8 19 7680000 -2 23 90000000 8 42 278342400 327 93602279 -0 22 67235665 -5.71 7199800 1149 79128000 058 5600000$ *0 44 46358758 -1 .06

?3/May/97 2 42 16200000 120 7680000 -17 41 90000000 -013 278342400 -2.73 93602279 5 27 67235665 7 58 7199800 011 79128000 -0 33 56000000 0 44 46358758 0 .38

30/May/97 009 16200000 000 7680000 -5 34 90000000 -1.10 278342400 124 93602279 190 67235665 1.72 7199800 -0 43 79128000 -617 56000000 0 44 46058758 0 .04

06/Jun/97 009 16200000 -2 67 7680000 10 92 90000000 1153 278342400 -192 93602279 1598 67235665 -13.04 7199800 405 79128000 -3 43 56000000 044 46958758 1.77

13/JurV97 009 16200000 000 7680000 629 90000000 -1092 278342400 288 93602279 10.71 67235665 14.17 7199800 -0 64 79128000 108 56000000 044 46358758 1.34

20/Jun/97 -2 18 16200000 000 7680000 -0 48 90000000 -103 278342400 -382 93602279 -430 67235665 -742 7199800 237 79128000 -0 32 56000000 -407 46358758 2.26

18/Apr/97 1 15 16200000 -23 42 7680000 -129 90000000 0 32 278342400 2 94 93602279 -249 67235665 0.00 7199800 0 92 79128000 124 56000000 0 4.1 46358758 -0 .49

27/JurV97 -0 69 16200000 212 7680000 -3 95 90000000 17 52 278342400 0.11 93602279 -1184 67235665 -1.17 7199800 348 79128000 048 56000000 -166 46958758 0 .38

04/Jul/97 -0 63 16200000 000 7680000 164 90000000 -718 278342400 0 28 93602279 296 67235665 000 7199800 -1.70 79128000 091 56000000 153 46358758 -1 .63

11/Jul/97 0 81 16200000 0 00 7680000 767 90000000 230 278342400 -0 16 93602279 -7 08 67235665 000 7199800 1.16 79128000 -108 56000000 0 84 46358758 1.96

18/JuW7 -0 04 16200000 000 7680000 016 90000000 -4 35 278342400 -107 93602279 7 74 67235665 6.17 7199800 013 79128000 -0 96 56000000 552 46358758 -0.91

?5/JuV97 0 22 16200000 106 7680000 -8 83 90000000 -515 278342400 -280 93602279 081 67235665 -7.77 7199800 -5 39 79128000 -5 20 56000000 -4 37 46858758 -1 .89

01/Aug/97 009 16200000 000 7680000 0 97 90000000 -341 278342400 1.11 93602279 -0.31 67235665 600 7199800 0 21 79128000 144 56000000 0 32 468587581 -0.24

08/Aug/97 0 25 16200000 -10 68 7680000 9 52 90000000 -0 22 278342400 -0 94 93602279 405 67235665 000 7199800 292 79128000 -135, 560000001 116 J 468587591 ■0 .2 7

1*VA»io/Q7 -0 07 -0 79 0 04 

i \  -3 Bi 1 9000000C

-6 61 -5 50 67235665 -3.17 7199800 3 38 79128000 ■209

- m l .

560000001

<cT~^

46158'591 

46156/591 d



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S N ISSUE FOR EACH WEEK

Sector Bbond Eaag GWK Kakuzi Kapch Ltea Pejeta R e a Sasinij BauTi

?9/Au^97 199736 013 48875000 0 01 6431400 2216 8756320 20 93 19599999 005 3912000 002 200000 1193 143 55772688 590 38009250 -3.12 3840066

05/Sep/97 199737 -0 01 48875000 001 6431400 -9 03 8756320 184 19599999 0.05 3912000 0.02 200000 1.94 -0.47 55772688 073 38009250 -1.45 3840066

12/Sep/97 199738 005 48875000 001 6431400 645 8756320 -591 19599999 005 3912000 002 200000 000 106 55772688 -188 38009250 __ 0 00

ooo

3840066

19/Sep/97 199739 0.71 48875000 65 40 6431400 1.11 8756320 -3 82 19599999 0.05 3912000 -11.75 200000 0.00 -1.63 55772688 187 38009250 3840066

2S/Sep/97 199740 -0.18 48875000 -0 20 6431400 056 8756320 006 19599999 005 3912000 002 200000 000 -273 55772688 -4 72 38009250 0O0 3840066

03/Oct/97 199741 -0.55 48875000 0 01 6431400 -5 29 8756320 -2.47 19599999 005 3912000 002 200000 0.00 000 55772688 -0 04 38009250 000 3840066

10/Oct/97 199742 218 48875000 022 6431400 5.11 8756320 006 19599999 005 3912000 001 200000 000 -305 55772688 -181 38009250 -3 16 3840066

17/Oct/97 199743 -212 48875000 001 6431400 -6 56 8756320 0 04 19599999 005 3912000 001 200000 000 -0.75 55772688 012 38009250 000 3840066

24/Oct/97 199744 -013 48875000 -3 48 6431400 0.11 8756320 -410 19599999 005 3912000 001 200000 000 -0.13 55772688 -266 38009250 0 00 3840066

31/Oct/97 199745 0 01 48875000 0 01 6431400 0.11 8756320 004 19599999 005 3912000 0.01 200000 000 -3 93 55772688 3.57 38009250 0.1)0 3840066

07/Now/97 199746 -0 57 48875000 001 6431400 011 8756320 -30.31 19599999 005 3912000 001 200000 000 106 55772688 -1 75 38009250 -217 3840066

14/Nov/97 199747 1 17 48875000 001 6431400 -3126 8756320 -4 78 19599999 0.05 3912000 0.01 200000 000 -157 55772688 -3 48 38009250 0«X) 3840066

21/Nov/97 199748 -8 73 48875000 0 01 6431400 187 8756320 206 19599999 005 3912000 001 200000 381 3.45 55772688 -104 38009250 ooo 3840066

28/Nov/97 199749 0 01 48875000 001 6431400 011 8756320 -178 19599999 005 3912000 001 200000 000 -103 55772688 6 94 38009250 0 00 3840066

OS/Dec/97 199750 0 45 48875000 0 01 6431400 1.77 8756320 0 04 19599999 0.05 3912000 0.01 200000 000 466 55772688 000 38009250 -1361 3840066

12/Dec/97 199751 001 48875000 0 01 6431400 3.10 8756320 406 19599999 005 3912000 001 200000 000 1.24 55772688 005 38009250 0.00 3840066

19/Dec797 199752 001 48875000 0 01 6431400 011 8756320 004 19599999 005 3912000 001 200000 0.00 000 55772688 005 38009250 0.99 3840066

26/Dec/97 199753 -0 40 48875000 001 6431400 -0.13 8756320 004 19599999 005 3912000 0.01 200000 000 -0 24 55772688 -157 38009250 0 )0 3840066

02/JaV98 199801 19 57 48875000 0 01 6431400 445 8756320 004 19599999 0.05 3912000 0.01 200000 000 306 55772688 167 38009250 000 3840066

CWJan/98 199802 106 48875000 001 6431400 0.11 8756320 0 04 19599999 005 3912000 0.01 200000 0.00 1023 55772688 0 55 38009250 0 X) 3840066

16/JarV98 199803 -2 21 48875000 -3 91 6431400 1367 8756320 1463 19599999 0.05 3912000 0.01 200000 000 -3 78 55772688 048 38009250 0 0 0 3840066

23/JarV98 199804 -0 18 48875000 0 01 6431400 830 8756320 095 19599999 005 3912000 068 200000 550 -1592 55772688 -235 38009250 0 00 3840066

30/Jan/98 199805 196 48875000 001 6431400 103 8756320 004 19599999 005 3912000 001 200000 000 -0 40 55772688 -2 25 ■» 38009260 ooo 3840066

06/Feb/98

13/Feb/98

199806 -0 43 48875000 -719 6431400 0.11 8756320 275 19599999 005 3912000 0.01 200000 000 5.76 55772688 932 38009250 ooo 3840066

199807 205 48875000 001 6431400 946 8756320 1225 19599999 7.91 3912000 0.01 200000 -0.19 -013 55772688 2313 38009250 ooo 3840066

20/Feb/98 199808 -8 36 48875000 0 01 6431400 035 8756320 089 19599999 005 3912000 0.01 200000 -0.10 051 55772688 -0 83 38009250 081 3840066

27/Feb/98 199809 -5 49 48875000 001 6431400 3 63 8756320 -10 81 19599999 0.05 3912000 0.01 200000 000 -4 67 55772688 -1393 38009250 ooo 3840066

OOMar/98 199810 253 48875000 001 6431400 334 8756320 1197 19599999 005 3912000 0.01 200000 000 -3.17 55772688 42.19 38009250 204 3840066

137Mar798 199811 068 48875000 0 01 6431400 277 8756320 403 19599999 0.05 3912000 0.01 200000 -407 -369 55772688 -739 38009250 000 3840066

20Mar/98 199812 -010 48875000 001 6431400 196 8756320 -2 67 19599999 005 3912000 -0.42 200000 3 64 099 55772688 -1 46 38009250 090 3840066

27/Mar/98 199813 -165 48875000 001 6431400 1395 8756320 -013 19599999 005 3912000 045 200000 000 -1.40 55772688 -10 94 38009250 0 30 3840066

03/Apr/98 199814 -1 70 48875000 001 6431400 0 86 8756320 004 19599999 005 3912000 0.01 200000 000 -014 55772688 -5 85 38009250 030 3840066

10/Apr/98 199815 085 48875000 0 01 6431400 0 62 8756320 0 04 19599999 005 3912000 0.01 200000 000 043 55772688 -237 38009250 0 30 3840066

17/Apr/98 199816 0 14 48875000 001 6431400 -3 06 8756320 -765 19599999 005 3912000 0.01 200000 0.00 -1.14 55772688 -4 09 38009250 000

2 A/Apt 798 199817 -0 39 48875000 001 6431400 -4 85 8756320 004 19599999 005 3912000 001 2000 0 0 0 0 0 -287 5 5 7 7 2 6 8 8 215 3 8 0 0 9 2 5 0 1 0  0 0

01/May/98 199818 i -142 488750001 0 01 6431400 6 42 8 7 5 6 3 2 0 0 04 1 9 5 99999 0 0 5 3 9 1 2 0 0 0 0  01 2000 0 0 0 0 0 ■6 66 557726881 -1.19 380092501 0  0 0 1 38400 6 6 1

i \  19981 )i 1 8 7 1  4 8 8 7 5 0 0 o l  _  0  0 1 1 6U U O 0I 0  37 I 8 7 5 6 3 2 0  1.71 19599999 0 0 5 391 2 0 0 0 0  01 2 0 0000 0 0 0
1  ' i

M m tm l o « /  x o o t n o l  o o o  x m e o j



TABLE 3

L

TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

C&G CMC Express KQ Lonhro Marsh NPP Pearl Snews IP S

29/Aug/97 000 20254196 -2 87 24279560 -9 41 4800000 0 88 461615484 -4.15 63761076 000 14393106 262 35652630 0 08 1597962 17.27 12811860 976 38679000

OVSepW 0 57 20254196 319 24279560 -321 4800000 1055 461615484 -256 63761076 000 14393106 017 35652630 0 08 1597962 000 12811860 -1 33 38679000

12/Sep/97 000 20254196 0 04 24279560 005 4800000 0 92 461615484 -1.01 63761076 -62.71 14393106 0.15 35652630 910 1597962 -775 12811860 0.50 38679000

19/Sep/97 000 20254196, -8 51 24279560 1.71 4800000 2 54 461615484 -7.67 63761076 000 14393106 4 93 35652630 0 08 1597962 -4 69 12811860 -0 75 38679000

26/Sep/97 000 20254196 -1 43 24279560 005 4800000 -1472 461615484 -1.50 63761076 0.00 14393106 -308 3565263C 0 08 1597962 309 12811860 002 38679000

03/0**97 031 20254196 0 81 24279560 0 05 4800000 -0 74 461615484 -451 63761076 1563 14393106 -1.12 35652630 008 1597962 -412 12811860 -3 01 38679000

1(VOct/97 000 20254196 -4 72 24279560 260 4800000 -3 42 461615484 -2.13 63761076 2135 14393106 1.14 356526.X -0.30 1597962 -1.13 12811860 -7 95 38679000

17/Od/97 -0 56 20254196 -3 73 24279560 -312 4800000 -105 461615484 -1.75 63761076 468 14393106 -1.16 35652631 000 1597962 -3 98 12811860 -4 93 38679000

24/Oet/B7 025 20254196 080 24279660 •0 94 4800000 0.06 461615464 -0 38 63761078 -0.79 14393106 0.72 35652630 000 1597962 -591 12811860 -0 53 38679000

31/04/97 006 20254196 402 24279560 235 4800000 -0 79 461615484 -3 68 63761076 -1.44 14393106 169 3565263* -0 30 1597962 -9.01 12811860 121 38679000

07/NW/97 037 20254196 0 02 24279560 005 4800000 -0 65 461615484 -2.12 63761076 -1297 14393106 1.14 35652630 3.31 1597962 -6 60 12811860 -0 96 38679000

14/Nov*97 050 20254196 043 24279560 005 4800000 105 461615484 2 95 63761076 2.50 14393106 019 35652630 000 1597962 1.35 12811860 0 99 38679000

21/Now/97 -0 93 20254196 3 87 24279560 005 4800000 0.62 461615484 532 63761076 0.00 14393106 -139 35652630 194 1597962 -7.89 12811860 0 33 38679000

28/Nov/97 063 20254196 3 42 24279560 -0.50 4800000 174 461615484 -255 63761076 000 14393106 -0.01 35652630 000 1597962 25.92 12811860 120 38679000

05/Dec/97 000 20254196 3 25 24279560 005 4800000 088 461615484 000 63761076 -427 14393106 0.06 35652630 000 1597962 17 49 12811860 0 98 38679000

12/Dec/97 000 20254196 002 24279560 0.05 4800000 307 461615484 000 63761076 000 14393106 0.16 35652630 000 1597962 085 12811860 -0 43 38679000

19/Dec/97 000 20254196 0 02 24279560 005 4800000 -1 27 461615484 000 63761076 000 14393106 108 35652630 000 1597962 000 12811860 0.14 38679000

26/Dec/97 000 20254196 0 02 24279560 175 4800000 -0.21 461615484 000 63761076 000 14393106 -0 85 35652630 000 1597962 -8 45 12811860 0 42 38679000

02/Jan/98 12 42 20254196 056 24279560 -5 58 4800000 1665 461615484 -841 63761076 0.00 14393106 1.12 35652630 0.00 1597962 21 P9 12811860 819 38679000

09/JarV98 1188 20254196 15 09 24279560 005 4800000 4 80 461615484 1.71 63761076 0.00 14393106 0.31 35652630 000 1597962 -241 12811860 4 49 38679000

16/JarV98 000 20254196 26 62 24279560 2810 4800000 -182 461615484 1503 63761076 446 14393106 0.72 35652630 -4.76 1597962 -965 12811860 2155 38679000

23/Ja*V98 000 20254196 2 81 24279560 005 4800000 -15 26 461615484 024 63761076 5.95 14393106 0.17 35652630 000 1597962 5.26 12811860 -1J23 38679000

30/JarV98 4 94 20254196 -3 66 24279560 -25 46 4800000 2.32 461615484 -201 63761076 097 14393106 1.15 35652630 000 1597962 -1 18 42B11«50 224 38679000

C^eb^B -904 20254196 -0 39 24279560 0 98 4800000 383 461615484 2.31 63761076 000 14393106 0 40 35652630 000 1597962 -7.91 12811860 033 38679000

13/Feb/98 -0 31 20254196 -10 21 24279560 0 31 4800000 -3 33 461615484 -4.76 63761076 -308 14393106 055 35652630 000 1597962 0 95 12811860 2 01 38679000

20/Feb/9B 3 79 20254196 -3 01 24279560 071 4800000 -0 98 461615484 -063 63761076 -1.18 14393106 -0 40 35652630 000 1597962 -349 12811860 167 38679000

27/Feb/98 000 20254196 -6 51 24279560 005 4800000 -152 461615484 1 48 63761076 -0.02 14393106 018 35652630 000 1597962 -341 12811860 -004 38679000

06/Mar/98 000 20254196 -0 83 24279560 -4 26 4800000 -1.14 461615484 -1252 63761076 0.60 14393106 180 35652630 000 1597962 -144 12811860 -0 28 38679000

13/Mar/98 -3410 20254195 -0 84 24279560 -4 58 4800000 -3 85 461615484 -0 82 63761076 -0.59 14393106 538 35652630 000 1597962 1.36 12811860 -047 38679000

2(VMar/98 000 20254196 -0 98 24279560 0 23 4800000 1198 461615484 066 63761076 000 14393106 1.41 35652630 000 1597962 27 30 12811860 -15 29 38679000

27Mar/98 000 20254196 -0 77 24279560 005 4800000 -10.22 461615484 -0.37 63761076 000 14393106 3407 35652630 0.00 1597962 -1542 12811860 0 35 38679000

03/Apr/98 000 20254196 002 24279560 0.05 4800000 -0 08 461615484 2.56 63761076 0.00 14393106 209 35652630 000 1597962 -0 86 12811860 215 38679000

10/Apr/98 -2413 20254196 -1401 24279560 005 4800000 9 85 461615484 -2.61 63761076 000 14393106 0 68 35652630 000 1597962 000 12811860 0 63 38679000

17/Apr/98 30 00 20254196 -7 32 24279560 -8 96 4800000 -988 461615484 0.23 63761076 -179 14393106 145 35652t30 0.00 1597962 000 12811860 -1 48 38679000

24/Apr/98 4 23 20254196 -0 55 24279560 -4 86 4800000 -0 65 461615484 000 63761076 000 14393106 1.35 35652030 000 1597962 -0 94 128118601 -o o s j 3 8 6 7 9 0 0 0

01 /M ay/98 l -0.37 20254196 -015 24279560 -7 99 4800000 12 59 461615484 -216 63761076 0 0 0 1 4 3 9 3 1 0 6 0 55 3 5 6 5 2 6 3 0 , 0 00, 15979621 0001 1 2 8 1 1 8 6 0 j ■ w  o i l 3 8 6 7 9 0 0 0 J

\  Cm ^ary/Q l \  -215 \  20254194 1 _ _ « ■ « 2 4 2 79560 1 -3.07 480 0 0 0 0 -11  34 4 6 1 6 1 5 4 8 4 -1 .11 6 3 7 6 1 0 7 6 000 14393106 -0 08 356526x1 o o o j 1597962 10 0 9 j 12611860/ 3  28 j

° ° ° 1— s u m .



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

Uchumi BBK CFC CTrusl DTB HFCK ICDC JjbHce KCB NBK

29/Au()/97 0 32 60000000 098 3840066 -0 85 100000000 407 4166046 044 79500000 1.75 115000000 -225 45242272 066 36000000 -0 29 112200000 -0.36 200000000

05/S«p/97 204 60000000 063 3840066 035 100000000 -0 98 4166046 -186 79500000 007 115000000 -4.77 45242272 072 36000000 -0 20 112200000 -0 51 200000000

12/Sop/97 -164 60000000 035 3840066 -0 20 100000000 0 01 4166046 -252 79500000 -3 30 115000000 -5.26 45242272 -2.74 36000000 -0 06 112200000 -222 200000000

19/Sep/97 -276 60000000 012 3840066 010 100000000 001 4166046 -0 38 79500000 -0 92 115000000 -1260 45242272 006 36000000 -704 112200000 -0 76 200000000

?5/Sep797 -0 29 60000000 0 86 3840066 -0 85 100000000 025 4166046 -3.01 79500000 000 115000000 2297 45242272 -407 36000000 -178 112200000 -0 08 200000000

03/Od/97 -2.40 60000000 187 3840066 105 100000000 -0 22 4166046 035 79500000 013 115000000 -6 89 45242272 -067 36000000 -1127 112200000 -2 46 200000000

10/Oct/97 191 60000000 -017 3840066 010 100000000 001 4166046 -185 79500000 -3.43 115000000 -782 45242272 -0 34 36000000 423 112200000 -434 200000000

17/Oct/97 -0 22 60000000 -0 87 3840066 -4 55 100000000 148 4166046 -371 79500000 -182 115000000 -4 98 45242272 -0 68 36000000 5 03 112200000 018 200000000

?4/Oct/97 -3 99 60000000 -0 51 3840066 -2 74 100000000 001 4166046 1.37 79500000 0.71 115000000 046 45242272 -1.34 36000000 307 112200000 0 02 200000000

31/Od797 -2 94 60000000 -135 3840066 004 100000000 -216 4166046 045 79500000 0 64 115000000 -5 93 45242272 092 36000000 -1133 112200000 035 200000000

07/Nov/97 500 60000000 -4 07 3840066 -0.01 100000000 0.01 4166046 -0 08 79500000 -198 115000000 -100 45242272 067 36000000 -730 112200000 -0 81 200000000

14/Nov/97 -164 60000000 509 3840066 010 100000000 001 4166046 -381 79500000 005 115000000 0.71 45242272 156 36000000 098 112200000 0 35 200000000

21/Nov/97 077 60000000 4 53 3840066 -3 53 100000000 001 4166046 -0.85 79500000 -0.15 115000000 242 45242272 -0 30 36000000 -143 112200000 0 93 200000000

2B/Nov/97 -1.01 60000000 256 3840066 -103 100000000 075 4166046 0.42 79500000 -143 115000000 069 45242272 2 27 36000000 257 112200000 068 200000000

OVDec/97 386 60000000 -0 83 3840066 010 100000000 001 4166046 -4.17 79500000 498 115000000 259 45242272 226 36000000 276 112200000 239 200000000

12/Dec/97 200 60000000 130 3840066 -007 100000000 001 4166046 010 79500000 -0.25 115000000 147 45242272 0.11 36000000 166 112200000 -0.22 200000000

19/Dec/97 006 60000000 -1.17 3840066 0.10 100000000 001 4166046 504 79500000 080 115000000 0.05 45242272 011 36000000 -201 112200000 066 200000000

26/Dec/97 406 60000000 228 3840066 -104 100000000 001 4166046 0 01 79500000 027 115000000 203 45242272 195 36000000 277 112200000 0 58 200000000

02/Jan/98 19 34 60000000 335 3840066 4 52 100000000 0 01 4166046 4 31 79500000 1142 115000000 13 93 45242272 7 89 36000000 1348 112200000 3 04 200000000

09/JarV98 519 60000000 076 3840066 1121 100000000 075 4166046 101 79500000 781 115000000 13 09 45242272 1 16 36000000 -1 02 112200000 1251 200000000

15/Jan/98 -14 64 60000000 -3 05 3840066 -150 100000000 001 4166046 -106 79500000 -9 82 115000000 6 54 45242272 -0 69 36000000 -4 24 112200000 -4 84 200000000

23/Jan/98 -204 60000000 -154 3840066 0 04 100000000 117 53 4166046 -3 26 79500000 068 115000000 130 45242272 142 36000000 -319 112200000 -1007 200000000

30/JarV98 399 60000000 448 3840066 0 54 100000000 -54 01 4166046 -0.53 79500000 -0.16 115000000 217 45242272 2.70 36000000 -0 76 <(2700000 2 75 200000000

06/F®b/98 -0 57 60000000 2 16 3840066 -0 56 100000000 3 78 4166046 060 79500000 -0 28 115000000 -0 75 45242272 -0 90 36000000 -041 112200000 -0.99 200000000

13/Feh/98 056 60000000 533 3340066 205 100000000 -139 4166046 339 79500000 -1.01 115000000 -8 93 45242272 153 36000000 -0 87 112200000 -0 45) 200000000

20/Feb/98 1 47 60000000 -159 3840066 -120 100000000 -0 82 4166046 -156 79500000 253 115000000 -7 48 45242272 374 36000000 0 64 112200000 1 5 3 1 200000000

27/Feb/98 4 34 60000000 0 82 3840066 044 100000000 -215 4166046 -0 44 79500000 528 115000000 -332 45242272 121 36000000 -4 53 112200000 104 200000000

06A4ar/98 -3 50 60000000 -22 93 3840066 -0 06 100000000 075 4166046 -021 79500000 310 115000000 060 45242272 249 36000000 -4 38 112200000 -0 .99 ! 200000000

13/K1ar/98 -517 60000000 -131 3840066 -5 09 100000000 -7.23 4166046 -129 79500000 147 115000000 -263 45242272 024 36000000 -6 97 112200000 -13 57 200000000

20/Mar/98 -551 60000000 -1 86 3840066 10 22 100000000 10.18 4166046 051 79500000 -139 115000000 -9 04 45242272 -0 26 36000000 -0.02 112200000 -554 200000000

27/Mar/98 -4 67 60000000 -0 22 3840066 0 04 100000000 001 4166046 -9 36 79500000 -916 115000000 -1 55 45242272 051 36000000 206 112200000 -1 44 200000000

03/Apr/98 301 60000000 -221 3840066 -3 20 100000000 001 4166046 095 79500000 -212 115000000 -0 23 45242272 152 36000000 368 112200000 098 200000000

10/Apr/98 131 60000000 -232 3840066 -13 59 100000000 001 4166046 089 79500000 -2.17 115000000 091 45242272 -126 36000000 -3 40 112200000 068 200000000

17/Apr/98 074 60000000 031 3840066 -3 89 100000000 001 4166046 069 79500000 -165 115000000 -0 43 45242272 -0.16 36000000 -0 29 112200000 -183

24/Apr/98 -0 31 6000000C -1 25 3840066 -11.17 100000000 001 4166046 621 79500000 -0 64 115000000 227 45242272 -267 36000000 0 01 112200000 - 1 0 8 1

I 1 0 0 0 0 0 0 0 0 I 001 1 1 5 0 0 0 0 0 0 0  75 *5 2 *2272 3 02 36000000 -0 3 1 1 1122000001 4 58

b\  2  0 6 0 0 0 0 0 0 0 1  J  m I  3 8 4 0 0 6 6 1  9  57 1  1 0 0 0 0 0 0 0 0 1  2 85 4 1 6 6 0 4 6 1 24 7 9 5 0 0 0 0 0 2  9 0 1 1 5 0 0 0 0 0 0 2 12 45242272 ^ 5 . 12 /

•2  431

.1OOOOOOOJ ■ 8 291 1122000001 

1122000001



TABLE 3 TABLE SHOWING INDIVIDUAL ASSET RETURN AND NUMBER OF SHARES IN ISSUE FOR EACH WEEK
O

NIC Pan SCB Afhi Bamb BOC BAT Carb Berger Dim |

29/Ai0*7 4 54 65931641 000 13000000 -1 71 164828976 -283 75000000 0.03 362931725 0.07 19525446 -2.02 75000000 0 72 9438963 -219 21570000 C 02 10000000

OS/Sop/97 361 65931641 10 02 13000000 -4 31 164828976 -4 89 75000000 -638 362931725 -107 19525446 -160 75000000 -2 86 9438963 -120 21570000 -17 85 10000000

12/Sop/97 -182 65931641 -22 61 13000000 0 08 164828976 703 75000000 -263 362931725 150 19525446 -125 75000000 1.48 9438963 0 62 21570000 C 02 10000000

19/Sop/97 -11 38 65931641 000 13000000 098 164828976 -3 79 75000000 -0.78 362931725 007 19525446 -4 34 75000000 013 9438963 -4 26 21570000 C 02 10000000

26/Sop/97 010 65931641 -074 13000000 023 164828976 -6 04 75000000 -1247 362931725 -0 49 19525446 -0.11 75000000 -2 54 9438963 009 21570000 002 10000000

03/Oct/97 224 65931641 000 13000000 -1.73 164828976 -4 94 75000000 -1207 362931725 -0.78 19525446 1.51 75000000 -0 89 9438963 009 21570000 0.02 10000000

1Q/Oct/97 3 57 65931641 -0 60 13000000 -0 93 164828976 1627 75000000 -1 11 362931725 0 07 19525446 1.41 75000000 -3 69 9438963 -12 01 21570000 -4C 64 10000000

17/Oct/97 -2 83 65931641 0 00 13000000 0 51 164828976 -18 80 75000000 1925 362931725 0.07 19525446 005 75000000 -3 60 9438963 -6 64 21570000 002 10000000

24/Oct/97 054 65931641 2 39 13000000 0 41 164828976 208 75000000 -158 362931725 -169 19525446 058 75000000 -4 66 9438963 187 21570000 796 32 10000000

31/Oct/97 -107 65931641 0 00 13000000 -2 30 164828976 -641 75000000 -963 362931725 0.07 19525446 094 75000000 -516 9438963 096 21570000 002 10000000

07/Nov/97 530 65931641 000 13000000 -180 164828976 793 75000000 -464 362931725 0.07 19525446 -087 75000000 -1.27 9438963 0 63 21570000 -77 02 10000000

14/Nov/97 -10 36 65931641 000 13000000 6 07 164828976 -926 75000000 -2 56 362931725 186 19525446 -3.16 75000000 300 9438963 -0 23 21570000 -037 10000000

21/Nov/97 0 26 65931641 000 13000000 126 164828976 3 22 75000000 14 99 362931725 -203 19525446 -007 75000000 142 9438963 -2 61 21570000 10000000

23/Nov/97 515 65931641 -2 41 13000000 -0 97 164828976 183 75000000 056 362931725 -508 19525446 019 75000000 2 85 9438963 6 52 21570000 -213 10000000

OS/Doc/97 201 65931641 4 35 13000000 135 164828976 095 75000000 -2.70 362931725 076 19525446 -0 06 75000000 -5.67 9438963 -012 21570000 002 10000000

12/Doc/97 0 78 65931641 000 13000000 047 164828976 000 75000000 008 362931725 007 19525446 004 75000000 009 9438963 009 21570000 002 10000000

19/Doc/97 -192 65931641 000 13000000 338 164828976 -533 75000000 451 362931725 007 19525446 -1 84 75000000 009 9438963 343 21570000 0 02 10000000

26/Dec/97 102 65931641 000 13000000 178 164828976 144 75000000 416 362931725 0.07 19525446 191 75C00000 11 76 9438963 100 21570000 002 10000000

02/Jan/99 193 65931641 000 13000000 480 164828976 3.70 75000000 1927 362931725 -0 62 19525446 0.02 75C30000 009 9438963 440 21570000 H02 10000000

09/Jan/98 0 65 65931641 -9 81 13000000 0 25 164828976 0 21 75000000 -0 76 362931725 0 07 19525446 0.04 75000000 3 07 9438963 5 95 21570000 2 57 10000000

16/J*V98 -0 78 65931641 -4 38 13000000 -139 164828976 220 75000000 -4 66 362931725 007 19525446 006 75000000 451 9438963 8 43 21570000 in 10000000

23/Jan/98 000 65931641 1 46 13000000 -355 164828976 -2 46 75000000 -3 89 362931725 0.07 19525446 134 75000000 2.80 9438963 0 93 21570000 061 10000000

30/JarV98 -0 25 65931641 -0 49 13000000 -0 65 164828976 084 75000000 008 362931725 4 52 19525446 -111 75000000 232 9438963 3 66 * '  21#70000 0 32 10000000

06/Fcb/98 0 97 65931641 • 153 13000000 -2 69 164828976 -0 83 75000000 -0 02 362931725 -1 24 19525446 052 75000000 -2 34 9438963 177 21570000 -2 89 10000000

l3/Fcb/98 230 65931641 -175 13000000 -1 90 164828976 494 75000000 -1974 362931725 343 19525446 -0 36 75000000 -4 40 9438963 1 90 21570000 0 02 10000000

20/Feb/9? 0 26 65931641 -3 48 13000000 -8 13 164828976 -441 75000000 1237 362931725 007 19525446 016 7500*100 -163 9438963 117 21570000 002 10000000

27/Feb.'98 -532 65931641 021 13000000 250 164828976 -0 42 75000000 747 362931725 -0 29 19525446 -0 48 75001000 1.11 9438963 -16 14 21570000 002 10000000

06Mar/98 312 65931641 0 64 13000000 -0 29 164828976 021 75000000 357 362931725 134 19525446 -942 7500'000 -0 27 9438963 -7 59 21570000 -0.83 10000000

13Mar/98 -3 69 65931641 -3 44 13000000 0 50 164828976 0.11 75000000 0.10 362931725 -1.81 19525446 -0 82 75000000 -933 9438963 -1 39 21570000 -215 10000000

20/Mar/98 -4 18 65931641 000 13000000 256 164828976 -0 52 75000000 -007 362931725 0.60 19525446 006 7500 XK) -178 9438963 0 63 21570000 0 02 10000000

27/Mar/98 -279 65931641 -1 41 13000000 055 164828976 -3 80 75000000 -1294 362931725 004 19525446 -0 69 750CFC00 1.70 9438963 0 03 21570000 002 10000000

03/Apr/98 -0 90 65931641 -10 67 13000000 -2 80 164828976 -132 75000000 -781 362931725 004 19525446 006 75000000 -151 9438963 -007 21570000 002 10000000

10/Apr/93 -4 05 65931641 -0 05 13000000 -5 21 164828976 -244 75000000 -0 30 362931725 -0 69 19525446 -1.03 7500u000 -2 54 9438963 -2 57 21570000 -194 10000000

17/Apr/98 -18 69 65931641 000 13000000 -160 164828976 -20 96 75000000 450 362931725 -0 69 19525446 031 75000000 -0.51 9438963 198 21570000 ... 10000000
247Apr/98 -2 06 65931641 3 35 13000000 -0 49 164828976 -9 80 75000000 -7 46 362931725 004 19525446 -0 55 75000000 0 09 9438963 073, 21570000^ ■3.151 10000000/

OI/May/98 058 65931641 -0 19 13000000 -0 26 i 164828976 0 32 75000000 1 99 362931725 -3 .7 3 I 19525446 000 75000000I 1 2»| 942B9M, ____ - 2 0 7 2 1 5 7 0 0 0 0
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TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF S H A R E S  IN ISSUE FOR EACH WEEK

n

Cables EAPac Port Fre EAB Knmi Kenol KPLC Total Unga

29/Auj/97 009 16200000 -417 7680000 -13 30 90-000000 -1050 278342400 -0 30 93602279 -195 67235665 -397 7199800 028 79128000 2 63 56000000 324 46658758 -0 .87

05/Sop797 -0 75 16200000 000 7680000 004 90000000 178 278342400 -190 93602279 005 67235665 000 7199800 -0.37 79128000 -2 45 56000000 -0 53 46658758 0 .4 0

12J$cp/91 0 03 16200000 000 7680000 0 04 90000000 -240 278342400 -1010 93602279 4 76 67235665 -231 7199800 28*; 79128000 -146 56000000 2 86 46658758 -1 .27

19/Sep/97 015 16200000 9 57 7680000 -4 93 90000000 -190 278342400 -0 70 93602279 4 24 67235665 152 7199800 957 79128000 -0 77 56000000 3 91 46658758 -0 .69

?6/Sep/97 -1 13 16200000 0 oc 7680000 -8 24 90000000 005 278342400 0 75 93602279 -3 80 67235665 -7 50 7199800 11 r 79128000 -318 56000000 020 46658758 -3 .84

03/Oct/97 0 53 16200000 000 7680000 -15 35 90000000 -2 99 278342400 9 91 93602279 -163 67235665 -265 7199800 1.15 79128000 -0 84 56000000 -1 16 46658758 -2 .83

10/Oct/97 -0 70 16200000 000 7680000 -0 21 90000000 -4 55 278342400 -13.75 93602279 -0.20 67235665 -6 05 7199800 -6 64 79128000 -2.18 56000000 044 46858758 -1 .90

17/Od/97 168 16200000 000 7680000 28 80 90000000 -473 278342400 248 93602279 035 67235665 1 12 7199800 -0 0* 79128000 -4.10 56000000 -0 81 46858758 1.63

24/Oct/97 -3 04 16200000 -4 40 7680000 -15 90 90000000 828 278342400 3 79 93602279 -100 67235665 000 7199800 -3 73 79128000 0.17 56000000 0 44 46858758 2 .57

31/Oct/97 -8 91 16200000 000 7680000 -930 90000000 417 278342400 036 93602279 -392 67235665 -6 90 7199800 -1092 79128000 0 38 56000000 -17 80 46858758 -2 .60

07/Nov/97 -0 83 16200000 000 7680000 0 04 90000000 -10 69 278342400 3 81 93602279 036 67235665 0 67 7199800 -923 79128000 -1.19 56000000 -5 72 46858758 -2 .46

HNov/97 -2 41 16200000 000 7680000 -3 61 90000000 2.15 278342400 001 93602279 -2 82 67235665 081 7199800 11.47 79128000 -0 48 56000000 -2 10 46358758 -0 .17

?1/NoW97 009 16200000 000 7680000 -2186 90000000 309 278342400 -2 65 93602279 031 67235665 206 7199800 4 69 79128000 147 56000000 136 46358758 1 .60

28/Nov/97 2 84 16200000 -16 98 7680000 0 04 90000000 018 278342400 0 98 93602279 029 67235665 -5 05 7199800 -2.14 79128000 0*96 56000000 -16 23 46358758 0 .40

05/Doc/97 505 16200000 -100 7680000 0 04 90000000 3 69 278342400 007 93602279 0 88 67235665 264 7199800 8 86 79128000 0 26 56000000 19 66 46358758 1.47

12T)ec/97 009 16200000 000 7680000 0 04 90000000 0 05 278342400 -0 95 93602279 004 67235665 000 7199800 0.72 79128000 001 56000000 0 05 46358758 0.65

19Dec797 009 16200000 -101 7680000 0 04 90000000 005 278342400 007 93602279 004 67235665 2.61 7199800 072 79128000 0.72 56000000 0 70 46958758 0 .52

25/Dec/97 -1 14 16200000 0 00 7580000 000 90000000 0 21 278342400 -106 93602279 0 01 67235665 000 7199900 5 03 79128000 001 56000000 0 05 46958758 0 .96

02/Jao'98 309 16200000 051 7680000 55 95 90000000 243 278342400 2 78 93602279 8 98 67235665 000 7199800 7.79 79128000 390 56000000 0 05 46958758 9.85

09/Jan/98 0 32 16200000 -3 96 7680000 22 09 90000000 797 278342400 521 93602279 061 67235665 000 7199800 129 79128000 1668 56000000 0 83 46.358758 4 .67

15/J3a't>8 -011 16200000 0 00 7680000 000 90000000 9 55 278342400 -265 93602279 10 26 67235665 2121 7199800 -162 79128000 946 56000000 10 84 46358758 0.27

23/J3fV98 016 16200000 000 7680000 -21 22 90000000 250 278342400 1 40 93602279 1009 67235665 6 78 7199800 -292 79128000 -8 85 56000000 0 05 46358758 -4 .27

30/JarV98 -2 72 16200000 000 7680000 000 90000000 -12 84 278342400 -1 50 93602279 -6 95 67235665 145 7199800 4 51 79128000 -572 seoooocS) 339 46358758 -0 .73

06/Fob/93 -0 22 16200000 000 7680000 000 90000000 -220 278342400 -0 49 93602279 056 67235665 3.05 7199800 2 47 79128000 -1 48 56000000 579 46358758 0.41

13/Feb/98 009 16200000 -24 10] 7630000 000 90000000 25 80 278342400 1.11 93602279 -0.13 67235665 016 7199800 0 53 79128000 181 56000000 316 46358758 -0 .12

20/Feb/99 009 16200000 006 7580000 -0 37 90000000 8 52 278342400 023 93602279 -420 67235665 0.28 7199800 090 79128000 -0 26 56000000 416 46858758 1.44

27/Feb'99 -5 08 16200000 0 70 7680000 0 37 90000000 -393 278342400 102 93602279 -0 80 67235665 -1.16 7199800 -014 79128000 -4 43 56000000 -0 67 46958758 -0 .19

067Mar/98 -5 98 16200000 -0 36 7680000 -417 90000000 -19 80 278342400 -0 05 93602279 33 62 67235665 0.78 7199800 0 33 79128000 -555 56000000 126 12 46858758 0 .78

13Mar/98 -13 07 16200000 -8 77 7680000 000 90000000 11 78 278342400 0.17 93602279 659 67235665 -0 90 7199800 -4 48 79128000 -336 560OCC0n -190 46858758 -1 .48

20/Mar/98 040 16200000 0 00 7680000J -13 04 90000000 -041 278342400 -0.11 93602279 076 67235665 000 7199800 -2.69 79128000 -332 56000000 -1 44 46858758 0 .87

27/Mar/98 329 16200000 1 13 7680000 000 90000000 -1 33 278342400 -8 63 93602279 0.13 67235665 -17.01 7199800 -417 79128000 -582 56000000 3 14 46858758 -4 .26

03/Apr/98 7 70 16200000 0 00 7680000 000 90000000 -496 278342400 5 42 93602279 025 67235665 087 7199800 -251 79128000 -363 56000000 1 42 46858758 -1.41

10/Apr/98 0 04 16200000 000 7680000 -1200 90000000 -229 278342400 005 93602279 -0 25 67235665 -1.08 7199800 -0 82 79128000 045 56000000 -1 16 46858758 -0 .50

17/Apr/98 -3 96 16200000 000 7680000 000 90000000 -4 51 278342400 -1 38 93602279 -0 76 67235665 000 7199800 089 79128000 -332 56000000 0 85 46858758 -2 .65

2 4/Apr,*98 0 04 16200000 000 7680000 13 64 90000000 681 278342400 -1 43 93602279 046 67235665 000 7199800 015 79128000 -2 60 56000000 -167 46358758 -0 .6 8

OI/May/98

O&JMay/OS



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF S H A R E S  IN ISSUE FOR EACH WEEK

Sector Bbond Eaagl GWK Kakuzi Kapch Ltea Pujeta Rea Sasira Baum

22A4ay/98 199921 036 488'5000^ 0 01 6431400 145 8756320 004 19599999 0 05 3912000 0 01 200000 000 6 72 55772688 1.74 38009250 000 3840066

T M A q m 199822 2 34 48875000 0 01 6431400 -2 05 8756320 8 38 19599999 0 05 3912000 001 200000 000 -0 43 55772688 3 96 38009250 308 3840066

05/JurV98 199823 3 41 48875000 0 01 6431400 7 69 8756320 504 19599999 0.05 3912000 0.01 200000 000 -1.01 55772688 -257 38009250 000 3840066

12/JurV9B 199824 -158 48875000 0 01 6431400 -4 88 8756320 -1207 19599999 005 3912000 0.01 200000 0.00 -203 55772688 -0 58 38009250 -159 3840066

19/JurV98 199825 528 48875000^ 0 01 6431400 -901 8756320 1823 19599999 005 3912000 0.01 200000 000 -4 89 55772688 -1.87 38009250 0.00 3840066

26/JurV98 199826 124 48875000 0 01 6431400 -0 83 8756320 129 19599999 0.05 3912000 001 200000 0 00 -093 55772688 -016 38009250 0.00 3840066

o y x t m 199827 2 47 48875000 0 01 6431400 -3 88 8756320 097 19599999 005 3912000 -0 78 200000 0.00 -503 55772688 008 38009250 0 00 3840066

10/Jut'98 199928 226 48875000 0 01 6431400 -1561 8756320 003 19599999 7.67 3912000 0.01 200000 0.00 -0.17 55772688 039 38009250 0 00 3840066

17/JuV98 199929 0 94 45875000 0 01 6431400 556 8756320 0 03 19599999 15.74 3912000 0.01 200000 000 033 55772688 -0.50 38009250 0 00 3840066

24/JuV98 199830 155 48375000 0 01 6431400 928 8756320 -353 19599999 0.05 3912000 001 200000 000 3.31 55772688 239 38009250 000 3840066

SVJul'QS 199931 126 48875000 0 01 6431400 004 8756320 003 19599999 000 3912000 0.01 200000 000 -208 55772688 000 38009250 009 3840066

07/Aitf93 199832 166 48875000 0 01 6431400 000 8756320 537 19599999 000 3912000 001 200000 000 -131 55772688 222 38009250 0 03 3840066

14/Aig^8 199833 000 48875000 0 01 6431400 040 8756320 048 19599999 000 3912000 001 200000 000 7 12 55772688 -252 38009250 0 03 3840066

21/Aug798 199834 153 48875000 0 01 6431400 -0 26 8756320 140 19599999 0.00 3912000 0.01 200000 0.00 -2.16 55772658 257 38CO9250 0 03 3840066

28/Aug798 199835 0 52 48875000 0 01 6431400 -014 8756320 -1.11 19599999 000 3912000 1.48 200000 0.00 -284 55772688 -129 38009250 o.oc 3840066

04/Sep798 199836 -0 36 48875000 0 01 6431400 038 8756320 1.10 19599999 000 3912000 0.01 200000 0.00 179 55772688 243 38009250 ooc 3840066

11/Sop/98 199837 -1 43 48875000 22 45 6431400 -0 38 8756320 141 19599999 000 3912000 0.01 200000 0.00 2 88 55772688 -0 80 38009250 0 09 3840066

18/Sop/98 199838 025 48875000 5 42 6431400 154 8756320 -7 86 19599999 000 3912000 0.01 200000 000 -1 40 55772688 3 58 38009250 000 3840066

25/Sop/98 199839 -0 03 48875000 -9 58 6431400 023 8756320 003 19599999 0.00 3912000 001 200000 000 -126 55772688 -123 38009250 003 3840066

02/Oct/98 199840 005 48875000 0 01 6431400 028 8756320 0.03 19599999 000 3912000 0.01 200000 0.00 ... i- « 55772688 •2.63 38009250 9 69 3840066

09/Od798 199841 0 16 48875000 0 01 6431400 -0 50 8756320 -325 19599999 000 3912000 0.01 200000 000 -284 55772688 011 38009250 0 03 3840066

1&Oct/98 199842 -0 16 48875000 0 01 6431400 -001 8756320 327 19599999 000 3912000 0.00 200000 0.00 -016 55772688 -0 60 38009250 003 3840066

2370d/98 199843 -5 41 48875000 0 01 6431400 010 8756320 0 02 19599999 000 3912000 000 200000 000 -2 28 55772688 0 60 ^SSOOlMO 0 00 3840066

30/Od/98 199844 -143 48875000 0 01 6431400 2.15 8756320 -199 19599999 000 3912000 000 200000 000 216 55772688 -3 95 38009250 0 00 3840066

06/Nov<98 199845 -8 98 48875000 0 01 6431400 0.13 8756320 -0 69 19599999 1.06 3912000 000 200000 000 1.30 55772688 -2 83 38009250 oro 3840066

13/Nov/98 199846 -2 45 18875000 0 01 6431400 0 64 8756320 -231 19599999 000 3912000 000 200000 000 -129 55772688 0 54 38009250 000 3840066

2Q/Nov/98 199847 214 48875000 0 01 6431400 000 8756320 257 19599999 0.00 3912000 000 200000 000 -163 55772688 -833 38009250 000 3840066

27/Nov/98 199848 2 18 48875000 0 01 6431400 3 24 8756320 038 19599999 0.00 3912000 0.00 200000 0.00 0.50 55772688 837 38009250 oco 3840066

04/Dec/98 199849 095 48875000 0 01 6431400 -3.13 8756320 160 19599999 000 3912000 0.00 200000 0.00 -1.15 55772688 0.11 38009250 oco 3840066

11/Cec/98 199850 -2 54 48875000 001 6431400 000 8756320 080 19599999 0.00 3912000 000 200000 000 -1.17 55772688 000 38009250 -0 59 3840066

18/Dec/98 199851 10 96 48875000 0 01 6431400 441 8756320 0.02 19599999 000 3912000 0.00 200000 0.00 1.18 55772688 -0 23 38009250 000 3840066

25/Dec/98 199852 100 48875000 0 01 6431400 -0.70 8756320 073 19599999 000 3912000 000 200000 000 -0.17 55772688 000 38009250 000 3840066

01/JarV99 199853 213 48875000 001 6431400 -158 8756320 002 19599999 000 3912000 0.00 200000 -909 0.17 55772688 521 38009250 ooo 3840066

03/JarV99 199901 -1 39 48875000 -2 40 6431400 4 69 8756320 0 02 19599999 000 3912000 000 200000 000 000 55772688 -0 48 38009250 000 3840066

1S/JarV99 199902 -0 15 48875000 0 01 6431400 000 8756320 002 19599999 000 3912000 000 200000 000 400 55772688 0 62 38009250 0 not__ 38400661

22/Jan/9Q 199903 0 15 48875000 0 01 6431400 -157 8756320 002 19599999 737 3912000 000 200000 000 4 8 1 557726881 - 4  8 4 ] 380092501 0 Op! 38400661

29/Jan/99 1 9 9 9 0 4 -0 651 48875000 0 01
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TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A R E S IN ISSUE FOR EACH WEEK

C&G CMC Express KQ Lonhro Marsh NPP Pearl Snews TPS

22/May/98 -2 08 20254196 -001 24279560 -707 4800000 077 461615484 -7.14 63761076 000 14393106 -5017 35652630 000 1597962 -1412 12811860 682 38679000

2?VMay/98

05/JurV98

-102 20254196 033 24279560 -0 39 4800000 -2.93 461615484 -4.57 63761076 0.00 14393106 46 55 35652630 0.00 1597962 10 66 12811860 -0 44 38679000

-3 27 20254196 -0.10 24279560 -318 4800000 2.11 461615484 048 63761076 0.00 14393106 -2091 35652630 000 1597962 1099 12811860 -471 39679000

12/JurV98 -1 78 20254196 0.19 24279560 -5 62 4800000 106 461615484 -0.70 63761076 3.03 14393106 -8 94 35652630 250 1597962 -3 48 12811860 607 39679000

19/Jun/98 072 20254196 0.10 24279560 -8 37 4800000 006 461615484 -2.08 63761076 000 14393106 290 35652630 0.00 1597962 000 12811860 -6 18 38679000

26/JurV98 8 98 20254195 056 24279560 000 4800000 1057 461615484 243 63761076 1.18 14393106 -127 35652530 0 00 1597962 000 12811860 167 38679000

03/JuW8 000 20254196 0 05 24279560 000 4800000 3.14 461615484 041 63761076 000 14393106 397 35652630 -244 1597962 000 12811860 1 27 38679000

10/JuV98 -107 20254196 030 24279560 -143 4800000 018 461615484 -6.91 63761076 -358 14393106 -3.20 35652630 000 1597962 -19 85 12811850 -121 38679000

17/JuW8 000 20254196 -0 35 24279560 145 4800000 5.41 461615484 0.40 63761076 -4.99 14393106 596 35652630 0.00 1597962 -1460 12811860 -1 53 38679000

24/JuC/98 000 20254196 016 24279560 000 4800000 -6.33 461615484 6.41 63761076 -353 14393106 -2.70 35652630 0.00 1597962 -229 12811860 0 29 38679000

31/JuW8 000 20254196 -0 43 24279560 0.13 4800000 -0 58 461615484 0 07 63761076 855 14393106 5 81 35652630 0.00 1597962 -0 05 12811860 014 38679000

07/Aug/98 000 20254196 0.47 24279560 0 70 4800000 1 45 461615484 0.19 63761076 000 14393106 -1 44 35652630 0.00 1597962 015 12811860 0 14 38679000

14/Aug/98̂ 000 20254195 1.27 24279560 0 66 4800000 2 31 461615484 1.56 63761076 1.64 14393106 248 356526)3 000 1597962 -1 15 12811860 0 52 38679000

21/Aug'98 000 20254196 -0 77 24279560 0.00 4800000 -14.53 461615484 -1.42 63761076 -1.57 14393106 023 356528 «J 0.00 1597962 0 25 12811860 -2 54 38679000

28/Auĝ 98 000 20254196 169 24279560 -296 4800000 -109 461615484 -48 33 63761076 -164 14393106 1.13 356526’ 0 0.00 1597962 0 76 12811860 -12 77 38679000

04'Sep/98 000 20254196 0 02 24279560 000 4800000 0 93 481615484 73 84 63761076 -0.15 14393106 043 35652631 000 1597962 -1 30 12811860 0 59 38679000

11/Sop/98 000 20254196 0 02 24279560 000 4800000 0 78 461615484 569 63761076 -3.77 14393106 -0 66 356525. 3 000 1597962 106 12811860 -0 22 38679000

18/Sop/98 000 20254195 0 02 24279560 152 4800000 0.77 461615484 000 63761076 -288 14393106 -0 18 356526’ 0 000 1597962 -39 85 12811860 0 95 38679000

25/Sep/98 0 25 20254196 0 05 24279560 000 4800000 0.76 461615484 -0 23 63761076 -0 99 14393106 -993 35652630 0 00 1597962 -3 00 12811860 7 70 38679000

02/Oct/98 -0 25 2025411-6 -0 95 24279560 417 4800000 006 461615484 000 63761076 0.00 14393106 -6.03 35652600 000 1597962 -14 43 12811860 1 54 38679000

09/Oct/98 000 20254196 -6 04 24279560 000 4800000 049 461615484 -4 22 63761076 000 14393106 498 35652630 0 00 1597962 1 41 12811860 0 40 38679000

16/Oct/98 000 20254196 4 68 24279560 000 4800000 0 98 461615484 -5.23 63761076 000 14393106 842 35652630 0.00 1597962 47 43 4*311360 •0 81 38679000

23/Oct/98 000 20254196 1.27 24279560 000 4800000 1.39 461615484 -4.14 63761076 000 14393106 0.81 35652630 000 1597962 21 76 1281185C 040 38679000

30/Oct/98 292 20254196 005 24279560 202 4800000 -0 82 461615484 -5.44 63761076 000 14393106 0.37 35652630 0.00 1597962 13.13 12811860 -3 42 38679000

06/Nov/98 000 20254196 123 24279560 -185 4800000 028 461615484 000 63761076 0.00 14393106 -0.19 35652630 000 1597962 -12 24 12811860 8 34 38679000

13/Nov/98 -2 83 20254196 030 24279560 -4 92 4800000 -0.28 461615484 694 63761076 0.00 14393106 1.92 35652630 000 1597962 000 12811860 38679000

2G/Nov/98 000 20254196 -245 24279560 168 4800000 -014 461615484 -3.16 63761076 1.00 14393106 1.37 35652630 0.00 1597962 -0 06 12811860 -0 56 38679000

27/Nov/98 000 20254196 244 24279560 -294 4800000 2.07 461615484 0.00 63761076 000 14393106 193 35652630 000 1597962 -0 83 12811860 4 95 38679000

04/Dec/98 000 20254196 0 02 24279560 0.00 4800000 0.14 461615484 096 63761076 000 14393106 -051 35652630 000 1597962 0 06 12811860 4 73 38679000

11/Dec/98 000 20254196 -8 31 24279560 -276 4800000 135 461615484 0.00 63761076 -0 99 14393106 801 35652630 0 00 1597962 2.18 12811860 158 38679000

18/Dec/98 000 20254196 0 02 24279560 000 4800000 734 461615484 000 63761076 0.00 14393106 -1.03 35652630 000 1597962 16.50 12811860 390 38679000

25/Dec/98 000 20254196 0 02 24279560 000 4800000 062 461615484 000 63761076 0.00 14393106 1 47 35652630 0 00 1597962 000 12811860 690 38679000

01/JarV99 000 20254196 10 62 24279560 4 94 4800000 6.06 461615484 000 63761076 2.00 14393106 3.49 35652630 000 1597962 1341 12811860
•

1129 38679000

08/JaiV99 000 20254196 -4 01 24279560 25 43 4800000 -326 461615484 000 63761076 0.00 14393106 0 25 35652630 000 1597962 3 32 12811860 7 49 386 79000

15/Jan/99 000 20254196 -0 07 24279560 3 78 4800000 422 461615484 000 63761076 COO 14393106 -0 87 35652630 000 1597962 -0 76 1 2 8 1 1 8 6 0 1 -14 84

22/Jan/99 000 20254196 -5 24 24279560 000 4800000 -6 13 461615484 -909 63761076 0 78 14393106 -4 51 35652630j 0 0 0 15979621  3  1 6 / 1 2 8 1 1 8 6 0 j  ■13 37

2 9 /J a n /9 9  0  00 2 0 2 5 4 1 9 6 -9 15 2 4 2 7 9 5 6 0 000 480 0 0 0 0 - 1 0 4 7 4 6 1 6 1 5 4 8 4 -0  50 6 3 7 6 1 0 7 6 000 14393106 0 03 3 5 6 5 2 6 3 0 , 0  00 15979621  -2 7 9 /  12911060 'J 6 31 ?06T9OOoJ

m m * I ___W _____\ m a s s l— l h — m a s s a J
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TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

n

Uchumi BBK CFC CTrust DTB HFCK ICDC Jubilee KCB •4BK j

22A43y*9 0 84 60000000 644 3840066 -381 100000000 001 4165046 -0 22 79500000 568 115000000 -1258 45242272 -4 02 36000000 475 112200000 0 261 200000000

29/May/99 -5 85 60000000 2 04 3840066 -1 35 100000000 001 4166046 347 79500000 -1503 115000000 5.08 45242272 047 36000000 129 112200000 0 86 ) 200000000

05/JurV98 -4 33 60000000 -2 21 3840066 -0 61 100000000 001 4166046 -0 18 79500000 823 115000000 -357 45242272 0 20 36000000 -4 56 112200000 -0 721 200000000

12/JurV98 5 07 60000000 -3 72 3840066 069 100000000 -3 56 4166046 -284 79500000 121 115000000 2 72 45242272 -8 86 36000000 071 112200000 9 96! 200000000

19/JurV99 5 93 60000000 1 34 3840066 -0 90 100000000 001 4166046 -0 86 79500000 -0 05 115000000 -1.31 45242272 -0 39 36000000 149 112200000 15 64! 200000000

26/JufV9S -706 60000000 -013 3840066 093 100000000 -816 4166046 -014 79500000 247 115000000 087 45242272 1.14 36000000 -0.15 112200000 •21,35 j 200000000

03/JuV9P -164 60000000 -2 63 3840066 104 100000000 -571 4166046 -905 79500000 1.06 115000000 -251 45242272 109 36000000 -0 58 112200000 •0 23 ) 200000000

«yjuW8 1 31 60000000 -3 02 3840066 0 04 100000000 001 4166046 0 04 79500000 189 115000000 0 31 45242272 -246 36000000 -0 14 112200000 -0 43j 200000000

17/Jul/98 -0 65 60000000 -0 06 3840065 1.73 100000000 -6.72 4166046 -001 79500000 016 115000000 -1 14 45242272 2 27 36000000 104 112200000 -004 200000000

?4/Jul/99 054 60000000 2 34 3840066 -8 32 100000000 001 4166046 -011 79500000 -0 49 115000000 -0 86 45242272 1 12 36000000 0 72 112200000 -214 200000000

31/M98 -187 60000000 121 3840066 0 04 100000000 0.01 4166046 014 79500000 -6.11 115000000 0.53 45242272 -0 02 36000000 1.15 112200000 -8 93 . 200000000

07/AuoW 288 60000000 -0 30 3840066 004 100000000 0 01 4166046 014 79500000 -0 53 115000000 108 45242272 1.18 36000000 -107 112200000 0 74 200000000

14/Autf98 -0 60 60000000 0 64 3840065 0 04 100000000 001 4166046 004 79500000 -1.36 115000000 373 45242272 -4 91 36000000 -109 112200000 0 62 200000000

21/Auq798 109 60000000 0 45 3840066 0 04 100000000 001 4166046 -6 86 79500000 0.23 115000000 -1033 45242272 0 95 36000000 '  -0.31 112200000 0 18 200000000

?8/Alî 8 060 60000000 -2 91 3840066 -0 09 100000000 001 4166046 1 12 79500000 -0 99 115000000 998 45242272 1.41 36000000 0 08 112200000 -0 16 200000000

04/Sep/98 0 16 60000000 , 0 19 3840066 016 100000000 0 01 4166046 206 79500000 -7.31 115000000 1.63 45242272 -0 45 36000000 -521 112200000 006 200000000

11/Sop/98 2 54 60000000 0 32 3840066 -152 100000000 0 01 4166046 2 39 79500000 -3 27 115000000 -6 64 45242272 0 38 36000000 -2 91 112200000 0 84 200000000

18/Sop/98 -2 81 60000000 061 3840066 -1 49 100000000 0 01 4166046 162 79500000 1 33 115000000 -5 82 45242272 -0 35 36000000 -2 37 112200000 -2 25 200000000

25/Sop/98 -107 60000000 056 3840066 -3 32 100000000 0 01 4166046 -246 79500000 189 115000000 -5.70 45242272 015 36000000 -5 80 112200000 -10 43 200000000

02/Oct/98 0 70 60000000 0 23 3840066 -310 100000000 001 4166046 -2.09 79500000 3 55 115000000 2.77 45242272 0 51 36000000 -0 90 112200000 -5 74 200000000

09/Oct/98 299 60000000 -0 67 3840066 0 04 100000000 001 4166046 3 85 79500000 098 115000000 -190 45242272 0 01 36000000 0 98 112200000 4 21 200000000

16/Oct/98 1 70 60000000 0 33 3840066 3 27 100000000 0 01 4166046 1 18 79500000 -2 60 115000000 -1.97 45242272 -0 60 36000000 -153 IlftPOOOO 325 200000000

2370cW8 -104 60000000 061 3840066 010 100000000 232 4166046 207 79500000 -1.22 115000000 1.21 45242272 -013 36000000 0 73 112200000 -0 46 200000000

30/Oct/98 -2 72 60000000 030 3840066 017 100000000 -0.11 4166046 217 79500000 -039 115000000 -287 45242272 -264 36000000 1.42 112200000 -5 09 200000000

05/Nov/98 -613 60000000 -0 01 3840066 004 100000000 0 01 4166046 -0 08 79500000 1232 115000000 -2.67 45242272 3.77 36000000 0 66 112200000 814 200000000

13/N(M^e -7 69 60000000 050 3840066 -010 100000000 001 4166046 -152 79500000 -274 115000000 296 45242272 -254 36000000 -0 52 112200000 -10 45 200000000

20/Nov/98 208 60000000 2 72 3840066 0 04 100000000 0 01 4166046 -222 79500000 -8.07 115000000 147 45242272 -271 36000000 -6 61 112200000 1 49 200000000

27/NOV/98 374 60000000 543 3840066 044 100000000 001 4166046 321 79500000 1.16 115000000 056 45242272 2 79 36000000 -502 112200000 -4 86 200000000

04/Dec798 878 60000000 910 3840066 0 04 100000000 001 4166046 ' 6 83 79500000 -0.04 115000000 206 45242272 -5 29 36000000 -017 112200000 12 02 200000000

11/Dec/98 843 60000000 7 74 3840066 342 100000000 001 4166046 0 02 79500000 709 115000000 15 02 45242272 -129 36000000 12 67 112200000 9 85 200000000

18/Dec/98 -2 94 60000000 -3 88 3840066 0.041 100000000 0 01 4166046 -4 78 79500000 630 115000000 867 45242272 9 82 36000000 3 87 112200000 '6 41 200000000

25/Dec/98 -139 60000000 3 32 3840066 0 04 100000000 001 4166046 4 53 79500000 -126 115000000 049 45242272 0 00 36000000 024 112200000 007 200000000

01/JarV99 243 60000000 2 18 3840066 3.63 100000000 -1174 4166046 147 79500000 738 115000000 051 45242272 231 36000000 0.21 112200000 39 62 200000000

08/Jan/99 0 44 60000000 0 78 3840066 12 56 100000000 001 4166046 199 79500000 13 38 115000000 067 45242272 25 97 36000000 9 85 112200000 -2 54

15/Jan/99 -111 60000000 -6 60 3840066 9 84 100000000 0 01 4166046 8 15 79500000 -7.29 115000000 -1 66 45242272 -297 36000000 -6 42 112200000' -34 29j 2OOOOOOO0I

22/JarV99 -150 60000000 -103 3840066 0 84 100000000 16 31 j 4165046 1 64 7 9 5 00000 -1 9 3 1 115000000 0 4 4 4 5 2 4 2 2 7 2 10 66 3 6 0 0 0 0 0 0  -011 112200000; 200000000]

l  2 9 /J w V 9 9 i 2  32  . 600000W 6 5C | 3 9 4 0 0 6 6 1  -0 4 1 10000000C

.OOOOOOOC

I 001 416 6 0 4 6 0 34 79500000 7 0 8 1 15000000 0 2 5 4 52422721  4 8 7 j 3 6 0 0 0 0 0 0 ]  0  O s l  1122000001

3*0000001 2 7hl _ V 7200000/ ' . .



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

NIC Pan see AM Bamb BOC BAT Carb Berger Oijn

22/May*8 -3 72 65931641 000 13000000 360 164828976 470 75000000 603 362931725 044 19525446 -0.03 75000000 007 9438963 0 24 21570000 0 02 10000000

29Mayfl0 -1 19 65931641 000 13000000 477 164828976 13 46 75000000 -001 362931725 004 19525446 002 75000000 908 9438963 -0 08 21570000 338 10000000

05/JurV9$ -4 09 65931641 000 13000000 -1.93 164828976 849 75000000 0 53 362931725 130 19525446 004 75000000 -163 9438963 192 21570000 106 05 10000000

12/JurV98 048 65931641 045 13000000 014 164828976 -300 75000000 -0 38 362931725 -152 19525446 -0 43 75000000 460 9438963 -2 04 21570000 -11 48 10000000

19/JurV98 2 33 65931641 000 13000000 -355 164828976 -0 55 75000000 033 362931725 231 19525446 0 49 75000000 048 9438963 -0 71 21570000 -3 63 10000000

25/A n ** -047 65931641 000 13000000 -079 164828976 -7.33 75000000 -001 362931725 004 19525446 009 75000000 -135 9438963 0 88 21570000 -1 18 10000000

03/JuV98 6 18 65931641 000 13000000 129 164828976 -10.31 75000000 -2.12 362931725 303 19525446 -252 750000C0 -223 9438963 -0 08 21570000 -7 95 10000000

1QMU/98 -4 94 65931641 000 13000000 -431 164828976 -12.97 75000000 -0 98 362931725 073 19525446 219 75000000 -260 9438963 0 03 21570000 3.77 10000000

17/Jul/98 -024 65931641 000 13000000 101 164828976 -4 92 75000000 -9.75 362931725 -0 05 19525446 040 75000C',0 -3 64 9438963 -103 21570000 -125 10000000

24/M98 6 70 65931641 0 05 13000000 -1.84 164828976 10.02 75000000 -3.71 362931725 012 19525446 000 75000(00 -2 60 9438963 0 67 21570000 -2 55 10000000

31/JuWS -5 57 65931641 -0 05 13000000 1.74 164828976 720 75000000 -172 362931725 004 19525446 229 750000-0 043 9438963 0 03 21570000 -0 30 10000000

07/Aug&8 6 08 65931641 -0 05 13000000 -165 164828976 4.11 75000000 -223 362931725 0.02 19525446 287 75000C'0 0 07 9438963 -124 21570000 -1.56 10000000

14/Alĥ 98 -0 41 65931541 000 13000000 097 164828976 -7.11 75000000 5.51 362931725 -2 83 19525446 1.67 75000000 299 9438963 -3 61 21570000 -209 10000000

21/Au^98 -15 99 65931641 -3 30 13000000 -147 164828976 -8 36 75000000 -6.51 362931725 0.02 19525446 -0 69 75000<yv) 2 57 943896.3 -0 08 21570000 -2 47 10000000

28/Ang*8 12 78 65931641 -0 57 13000000 543 164828976 201 75000000 3 62 362931725 002 19525446 035 75000000 0.07 9438963 826 21570000 -074 10000000

04/Sep/98 -5 44 65931641 -4 63 13000000 055 164828976 -6 67 75000000 374 362931725 002 19525446 1.50 75000000 -292 9438963 280 21570000 -0 05 10000000

11/Sep/98 -5 08 65931641 185 13000000 -5 69 164828976 065 75000000 -6 02 362931725 0 70 19525446 2 98 75000000 314 9438963 003 21570000 • 17 1? 10000000

18/Sop/98 -0 08 65931641 -182 13000000 -1 60 164828976 129 75000000 -0 60 362931725 224 19525446 120 75000000 -292 9438963 0 03 21570000 ■6 81 10000000

25/Sop/93 -0 38 65931641 -7 47 13000000 0 69 164828976 239 75000000 -0 85 362931725 005 19525446 344 75000000 0 07 9438963 -1477 21570000 -013 10000000

OT/Od'PB 0 64 65931641 -4 66 13000000 -179 164828976 233 75000000 4.11 362931725 074 19525446 025 75000000 -2 63 9438963 -6 0S 21570000 -0 78 10000000

09/Od/98 -0 68 65931641 -0 74 13000000 -0 22 164828976 -578 75000000 -300 362931725 002 19525446 210 75000000 -191 9438963 -4 85 21570000 0 73 10000000

16/Od/98 -182 65931641 -031 13000000 0 25 164828976 -065 75000000 0 04 362931725 0 02 19525446 194 75000000 1.68 9438963 -1.42 21570000 -6 08 10000000

23/Od/98 2 58 65931641 000 13000000 1.14 164828976 406 75000000 -1.21 362931725 0 70 19525446 0.92 75000000 0.07 9438963 0 03 -*2157»000 -600 10000000

30/Od/98 -1173 65931641 000 13000000 043 164828976 187 75000000 -8 06 362931725 002 19525446 -1.22 75000000 0 49 9438963 -3 84 21570000 -2 30 10000000

O&'Nov/PS -119 65931641 -4 19 13000000 086 164828976 -5 82 75000000 -1.57 362931725 0 02 19525446 129 75000000 -16.17 9438963 8 63 21570000 194 10000000

iyNov/98 -3 32 65931641 7 50 13000000 134 164828976 325 75000000 528 362931725 -136 19525446 044 75000000 -4 65 9438963 220 21570000 202 10000000

PfVNov/98 3 70 65931641 000 13000000 097 164828976 -535 75000000 -0 76 362931725 154 19525446 -0.32 75000000 6 84 9438963 478 21570000 l_ J .70 10000000

27/Nov/98 -0 73 65931641 000 13000000 239 164828976 4.33 75000000 -0 30 362931725 0.70 19525446 6.73 75000000 671 9438963 -391 21570000 151 10000000

04/Dec/98 6 37 65931641 1 15 13000000 4 94 164828976 -526 75000000 293 362931725 -0 44 19525446 457 75000000 007 9438963 0 03 21570000 -1 38 10000000

1 l/Doc/93 8 84 65931641 000 13000000 1355 164828976 -2.19 75000000 3199 362931725 0.02 19525446 10.79 75000000 4 78 9438963 0 03 21570000 162 10000000

18/Dec/93 8 16 65931641 -0 06 13000000 575 164828976 740 75000000 200 362931725 002 19525446 890 75000000 3 84 9438963 0.03 215700C0 002 10000000

25/Dec/98 3 74 65931641 0 00 13000000 -014 164828976 000 75000000 004 362931725 0 02 19525446 3.10 75000000 0 04 9438963 0 03 21570000 8 13 10000000

01/Jan/99 15 61 65931641 0 00 13000000 063 164828976 1154 75000000 374 362931725 -017 19525446 278 75000000 4 04 9438963 9 59 21570000 14 52 10000000

08/JarV99 -10 61 65931641 006 13000000 -3 46 164828976 17 96 75000000 428 362931725 133 19525446 0.63 75000000 0 04 9438963 1363 21570000 22 69

15/Jan/99 -5 74 65931641 -3 00 13000000 1.51 164828976 950 75000000 -720 362931725 072 19525446 -104 75000000 0 04 9438963 981 215700001 -1 76 10000000 

21570000 ! 0 02 lOOOOOOO

130000001 0 67



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

Cables EAPac Pert Fire EAB Knml Kenol KPLC Total Ungj

22/May/98 0 04 16200000 000 7690000 -0 05 90000000 1 32 278342400 9 12 93602279 12.19 67235665 000 7199809 2 58 79128000 -180 56000000 2193 46858758 1.53

29/May/98 -5 04 16200000 -12 76 7680000 100 90000000 010 278342400 102 93602279 6 27 67235665 407 7199800 4 84 79128000 200 56000000 2 19 45858758 0 .64

05/Jun/98 169 16200000 -0 57 7680000 000 90000000 320 278342400 0.81 93602279 0.17 67235665 0 95 7199800 205 79128000 0 04 56000000 096 46858758 0 .84

12/Jun/90 -5 87 16200000 000 7680000 906 90000000 -0 45 278342400 1.68 93602279 -0 63 67235665 000 7199800 005 79128000 0 38 56000000 -6 12 46858758 0 .60

19/JurV98 0 49 16200000 -18 53 7690000 041 90000000 -4 42 278342400 4 63 93602279 -18.67 67235665 2 02 7199800 1.95[ 79128000 059 56000000 -10 14 46858758 0 .19

26/Jun/98 5 24 16200000 000 7580000 475 90000000 -0 30 278342400 -0 37 93602279 -6 26 67235665 0.00 7199800 -2 13 79128000 -1.20 56000000 143 46858758 0 .02

03'Jul/98 -3 58 16200000 000 7680000 164 90000000 140 278342400 0 69 93602279 -11 28 67235665 159 7199800 •8 3 j 79128000 0 82 56000000 -19 85 46858758 -0 .68

10/Jul/98 -10 36 16200000 -0 55 7680000 -12 95 90000000 -0 30 278342400 181 93602279 -0 40 67235665 000 7199800 12.33; 79128000 -0 50 56000000 22 78 46858758 -0 .68

17/JuV98 -0 36 16200000 -0 90 7680000 -244 90000000 4 52 278342400 -0 08 93602279 -0.45 67235665 1.75 7199800 1.9 79128000 0 91 56000000 1 40 46658758 0 .10

24/Ju4/98 0 04 16200000 000 7680000 025 90000000 060 278342400 175 93602279 095 67235665 000 7199800 2.4? 79128000 -207 56000000 0 62 46658758 -1 .09

31/JuWB 0 04 16200000 157 7680000 -0 25 90000000 -0.51 278342400 0.12 93602279 0.74 67235665 0.00 7199800 053 79128000 -0.11 56000000 -1 54 46858758 -0 .80

07/Au^98 0 04 16200000 000 7680000 -0 05 90000000 -0 45 278342400 -2 29 93602279 -2 45 67235665 -1.59 7199800 oct, 79128000 021 56000000 -214 46658758 -0 .22

14/Aug/98 2 46 16200000 000 7680000 000 90000000 055 278342400 077 93602279 -0 05 67235665 021 7199800 -0 88 79128000 2 92 56000000 -0 92 46158758 1.03

?1/Au^98 0 04 16200000 -2 60 7690000 000 90000000 -5 84 278342400 0.01 93602279 121 67235665 140 7199800 042 79128000 -186 56000000 -3 22 46658758 -4 .37

28/Aug/98 2 6C 16200000 128 7690000 090 90000000 -4 97 278342400 -001 93602279 -0 75 67235665 0 98 7199800 -0 34 79128000 1.16 56000000 -0 38 46858758 -0 .62

04/Sop/98 0 04 16200000 000 7680000 -178 90000000 -0 02 278342400 -0 74 93602279 -010 67235665 244 7199800 -0 78 79128000 -4 19 56000000 -6 81 46858758 1 .27

11/Scp/98 0 04 16200000 000 7680000 -2 62 90000000 -0 20 278342400 -7 09 93602279 030 67235665 -0 50 7199800 -0 45 79128000 -128 56000000 185 46858758 -1 .27

18/Scp/98 0 04 16200000 000 7680000 000 90000000 0 73 278342400 179 93602279 -1 70 67235665 -2.01 7199800 -4 29 79128000 -3 31 56000000 -0 19 46858758 -0 .59

25/Sop/98 0 04 16200000 000 7680000 000 90000000 283 278342400 -0 05 93602279 -3.36 67235665 000 7199800 1.15 79128000 -2 37 56000000 067 46858758 -1 .00

02/Od/98 -121 16200000 000 7680000 000 90000000 -345 278342400 -4 24 93602279 -0 47 67235665 -5.98 7199800 6 68 79128000 1.45 56000000 3 47 46858758 -0 .28

09/Oct/98 -108 16200000 000 7690000 -3 06 90000000 -0 08 278342400 -135 93602279 0 69 67235665 000 7199800 -0 75 79128000 -0 42 56000000 -1.12 46858758 -0 .26

1^0cV98 0 04 16200000 -1413 7680000 -107 90000000 -0 33 278342400 -124 93602279 -4 46 67235665 3 64 7199800 020 79128000 -4 33 56000000 -0 80 46858758 0 .23

?3/Oct/9fl -165 16200000 •4 25 7690000 -1 84 90000000 -3 84 278342400 -5 15 83602279 -6 16 67235665 •1 23 71W800 0 02 79128000 180 5 5 0 0 0 0 0 I -29 25 46P58758 -0 .89

3(yOct/98 -101 16200000 000 7680000 187 90000000 -1.52 278342400 898 93602279 -38 49 67235665 -7 64 7199800 -8 04 79128000 -4 89 56000000 -73 48 46858758 -3 .75

06/Now/98 1 00 16200000 000 7680000 0.00 90000000 1 70 278342400 132 93602279 -0 29 67235665 548 7199800 012 79128000 050 56000000 159 60 46858758 2 .09

13/Now/98

20/Nov/98

0 04 

0 09

16200000 0 00 76800001 -0 27 90000000 -178 278342400 099 93602279 1652 67235665 027 7199800 -013 79128000 064 56000000 25 50 46858758 0 .37

16200000 -271 7680000 -2 87 90000000 0.11 278342400 -0 86 93602279 1172 67235665 000 7199800 -363 79128000 -274 56000000 10 75 45’’59758 -0 .48

27/Ncn/98 0 04 16200000 000 7680000 000 90000000 -0 28 278342400 0 34 93602279 440 67235665 -0 91 7199800 161 79128000 0 60 56000000 4 54 45)58758 0 .85

04/Dec/98 -0 02 16200000 127 7680000 -3 68 90000000 018 278342400 4 55 93602279 -155 67235665 0.92 7199800 3 33 79128000 916 56000000 23 09 ’ 46658758 2 .46

11/Doc/98 155 16200000 -181 7680000 -162 90000000 630 278342400 948 93602279 692 67235665 000 7199800 312 79128000 2 34 56000000 2 50 46 )59758 7 .84

18/Doc/98 2 65 16200000 -0 89 7680000 336 90000000 0 86 278342400 1716 93602279 848 67235665 000 7199800 205 79128000 17 45 56000000 -2 02 46358758 5.14

25/Dec/98 0 04 16200000 -0 45 7680000 000 90000000 005 278342400 003 93602279 4 62 67235665 000 7199800 429 79128000 9 24 56000000 000 46858758 0.81

01/Jan/99 8 49 16200000 000 7690000 000 90000000 1179 278342400 -1212 93602279 3341 67235665 000 7199800 546 79128000 048 56000000 2 45 46858758 7.14

08/Ja rV99 39 09 16200000 1226 7680000 1 14 90000000 1911 278342400 1.15 93602279 -7 58 67235665 3 64 7199800 1C 26 79128000 11.73 56000000 006 46358758 4 .03

15/JarV93 -0 30 16200000 0 00 7680000 9 86 90000000 -6 63 278342400 451 93602279 -2 24 67235665 000 7199800 -6 37 79128000 -1 04 56000000 -247, 45 556756/ - 2 1 6 j

22/Jan/99 0 04 16200000 12 36 7680000 2 67 90000000 | 005 278342400 722 93602279 -1 12 67235665 6.72 7199800 -3  62 791280001 -7  52- 56000000/  -326/ 4 6 6 5 6 7 5 9 /___________ -3 .1 7 1

^ 6 7 0 0000*  - 1 5 3 769 0 0 0 0 -0 10 9 0 0 0 0 0 0 0 l - 4  6 6 2 7 8 3 4 2 4 0 0 2 0 6 9 3 6 0 2 2 7 9 , -0  8 4 67 2 3 5 6 6 S -1 36 7199800 -O 02 791280001 - 4  9 4 . ' 560CKYW ' * r\  4089789! - 1.901



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

C4G CMC Express KQ Lonhro Marsh NPP Pearl Snows j  TPS

12/Fob/99 0 64 20254196 005 24279560 -0 59 4800000 -3.11 461615484 628 63761076 000 14393106 074 35652630 000 1597962 1 88 12811850 -7 58 38679000

i9/Feb/99 000 20254196 -315 24279560 000 4800000 -134 461615484 4 82 63761076 0.00 14393106 1.01 35652630 000 1597962 -3 65 12811860 -2 52 38679000

26/Feb/99 000 202541Q6 3 25 24279560 -134 4800000 0.14 461615484 510 63761076 000 14393106 059 3565263) 000 1597962 021 12811860 701 38679000

05/Mar/99 000 20254196 -0 45 24279560 -821 4800000 420 461615484 000 63761076 000 14393106 -135 3565263*. 000 1597962 -0.71 12811860 125 38679000

12/Mar/99 2 64 20254196 -5 74 24279560 -1 40 4800000 18? 461615484 -558 63761076 000 14393106 -0 82 3565263. 000 1597962 1.55 12811860 -6 97 38679000

m . to r m 000 20254196 -0 48 24279560 -16 23 4800000 -3 45 461615484 000 63761076 163 14393106 -0.38 35652630 000 1597962 -56 70 12811850 021 38679000

000 20254196 0 02 24279560 2148 4800000 132 461615484 -1900 63761076 0.00 14393106 -0 52 3565263C 0 00 1597962 50 86 12811860 3 30 38679000

02/Apr/99 000 20254196 -7 13 24279560 -5 85 4800000 326 461615484 -7.13 63761076 0.00 14393106 -0.28 3565263' 000 1597962 1553 12811850 105 38679000

09/Apr/99 000 20254196 9 62 24279560 000 4800000 -4 80 461615484 -0 54 63761076 -7.16 14393106 0 62 35652630 000 1597962 934 12811860 172 38679000

1 S/Apr/99 000 20254196 -1.15 24279560 250 4800000 2.26 461615484 -1 88 63761076 0.00 14393106 -0 34 35652630 000 1597962 -005 12311860 2 29 38679000

23/Apr/99 000 20254196 -0 59 24279560 000 4800000 3 84 461615484 000 63761076 0.00 14393106 137 3565263C 0.00 1597962 -0.50 12811860 -1 12 38679000

30/Apr/99 000 20254196 0 01 24279560 -1471 4800000 -013 461615484 000 63761076 -9 28 14393106 -0.70 35652630 0.00 1597962 407 12811860 0 42 38679000

07/May/99 000 20254196 001 24279560 -0 38 4800000 138 461615484 248 63761076 000 14393106 -1168 35652630 000 1597962 -8 50 12811860 -0 17 38679000

14/Mav/OQ -125 20254196 -538 24279560 -741 4800000 -0 50 461615484 1.57 * 63761076 000 14393106 11.35 35652630 000 1597962 000 12811860 0 57 38679000

21/May/99 -1 34 20254196 571 24279560 -6 36 4800000 0 75 461615484 000 63761076 000 14393106 -1.17 35652630 -0 30 1597962 000 12811850 -0 47 38679000

28/May/99 000 20254196 0 01 24279560 3 79 4800000 0 49 461615484 000 63761076 000 14393106 -14 38 35652630 000 1597962 -5.01 12811860 0 94 38679000

047Jirtf>9 -20 00 20254196 1.33 24279560 0 15 4800000 258 461615484 -0 65 63761076 000 14393106 1401 35652630 000 1597962 194 12811860 -3 10 38679000

11/JurV99 000 20254196 -130 24279560 4 65 4800000 -2 04 461615484 198 63761076 000 14393106 -0 53 35652630 000 1597962 -202 12811860 0 33 38679000

18/Jun/99 000 20254196 001 24279560 -6 28 4800000 -1.71 461615484 -0.18 63761076 000 14393106 1.38 35652630 000 1597962 -22 08 12811860 0 12 33679000

2S/JurV99 040 20254196 090 24279560 -2.11 4800000 199 461615484 0.00 63761076 000 14393106 -041 35652630 000 1597962 -5 64 12811860 172 38679000

02/Jul/99 -50 20 20254196 089 24279560 000 4800000 0 49 461615484 000 63761076 0 00 14393106 1.87 35652630 000 1597962 0 00 12811860 0 95 38679000

09/JuW9 000 20254196 1 76 24279560 000 4800000 -15 05 461615484 053 63761076 000 14393106 0.00 35652630 000 1597962 -2141 12811860 338 38679000

16/JuW9 000 20254196 3 11 24279560 400 4800000 000 461615484 2 40 63761076 0 00 14393106 -1 49 35652630 000 1597962 5 87 12811860 017 38679000

23/Jul/99 000 20254196 0 04 24279560 -177 4800000 -200 461615484 000 63761076 000 14393106 003 35652630 000 1597962 909 12811860 0 77 38679000

30/Ju(/99 000 20254196 031 24279560 000 4800000 -131 461615484 -2 86 63761076 000 14393106 -2.09 35652630 000 1597962 0 83 12811860 012 38679000

06/A i iq /99 000 20254196 000 24279560 -211 4800000 -3 99 461615484 000 63761076 1250 14393106 -5.51 35652630 000 1597962 -074 12811860 0 05 38679000

13/Aug/99 000 20254196 000 24279560 000 4800000 -5 38 461615484 000 63761076 1.01 14393106 -680 35652630 0 00 1597962 000 12811860 0 41 38679000

20/Aug/99 000 20254196 000 24279560 -1108 4800000 0 49 461615484 -1071 63761076 000 14393106 -6.16 35652630 0 00 1597962 -0 08 12811850 0 33 38679000

27/Au^99 000 20254196 0 10 24279560 346 4800000 -194 461615484 0.00 63761076 000 14393106 4 63 35652630 -6991 1597962 000 2811660 1.75 38679000

03/Sop/99 000 20254196 000 24279560 000 4800000 -0 66 461615484 000 63761076 000 14393106 -0 29 35652630 000 1597962 -7 50 12811860 409 38679000

1Q/Sop/99 000 20254196 157 24279560 -19 09 4800000 -1 16 461615484 000 63761076 000 14393106 -2 89 35652630 000 1597962 000 12811860 4 80 38679000

17/Sop/99 000 20254196 -154 24279560 -167 4800000 -9.75 461615484 000 63761076 000 14393106 122 35652630 000 1597962 000 12811860 267 38679000

24/Srp'OQ 000 20254196 -0 10 24279560 109 4800000 12 29 461615484 -1.19 63761076 000 14393106 -014 35652630 000 1597962 000 12811860 -014 38679000

01/Oct/99 100 00 20254196 000 24279560 -0 49 4800000 -0 50 461615484 000 63761076 000 14393106 -0 50 35652630 000 1597962 -0 90 12811860 0 05 38679000

08/Oct/99 000 20254196 000 24279560 000 4800000 000 461615484 -1000 63761076 000 14393106 -0 26 35652630 000 1597962 227 12811860 0 05 38679000

15/Oct/99 000 20254196 -007 24279560 -0 05 4800000 0 67 461615484 0.00 63761076 0 00 14393106 -143 35652630 000 1597962 -7 91 12811850 -003 38679000

22/Oct/99 000 20254196 0 07 24279560 -0 60 4800000 000 461615484 000 63761076 000 14393106 3.21 35652630 000 1597962 -154 12811860 0 05 38679000

29/Oct/99 000 20254196 000 24279560 000 4800000 546 461615484 -1.33 63761076 0.00 14393106 -5 64 35652530 000 1597962 -0 20 12811860 -0 26 38679000

05/Nov/PQ 000 20254196 000 24279560 000 4800000 5.18 461615484 000 63761076 -5.48 14393106 250 35652630 000 1597962 -177 12811860 0 80 38679000

12/Nov/99 -10 00 20254196 000 24279560 000 4800000 5 82 461615484 0.00 63761076 000 14393106 -4  66 35652630 000 1597962 0 00 12811860 -0 26 38579000

IQ/Nov.^ 000 20254196 000 24279560 -159 4800000 889 461615484 000 63761076 0.00 14393106 090 35652630 000 1597962 0 10 12811860 0 67 38679000

26/Nov.*99 000 20254196 000 24279560 000 4800000 3 24 461615484 000 63761076 000 14393106 1.06 35652630 000 1597962 1189 12811860 0 23 38679000

03/Dec?99 000 20254196 000 24279560 556 4800000 -1.76 461615484 0.00 63761076 0.00 14393106 -2.03 35652630 000 1597962 ■9 82 12811860 c 17 386790001

1(VOoc/99 0 00 20254196 0 00 24279560 -0 53 4800000 2.04 461615484 0.00 63761076 000 1 4 3 93106 094 3 5 6 5 2 6 3 0 000 1597962 , •0  4 0 , 129 1 1 8 6 0 , ■0 82! 79000

17 /D o c /9 9 l 0  0 0  1 2 0 2 5 4 1 9 6 [ 0 0 0 24279560 l 0 0 0 4 8 0 0 0 0 0 -013 4 6 1 6 1 5 4 8 4 000 6 3 7 6 1 0 7 6 000 14393106 -0  64 3 5 6 5 2 6 3 0 000 15979621 _  j J . 1 9 ] 12811860j 0 6 1 ' 386790001

2 4 J D « c /W \ 0  0C 1 2025 4 1 9 6 1  0  00 2 4 2 7 9 5 6 0 1 0 0 0 4 8 0 0 0 0 0 | -1 88 4 6 1 6 1 5 4 8 4 000 6 3 7 6 1 0 7 6 000 14393106 002 3 5 6 5 2 6 ’ v) 000 1597962/ 0 0 0 1 128116801 0 ‘ 8 366790001

\  J W > « 4 1  2025419*
'
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TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SHA RES  IN ISSUE FOR EACH WEEK

Uchumi BBK CFC CTrust dtb ! HFCK ICDC JuMee KCB NBK

12/Fpb/99 267 60000000 -164 3840066 004 100000000 0 01 4166046 123 79500000 -350 115000000 -0.37 45242272 -0 76 36000000 -0 09 112200000 -1C 83 200000000

19/Feb/9? 2 75 60000000 -287 3840066 -874 100000000 0 01 4166046 025 79500000 -493 115000000 254 45242272 -0 22 36000000 -6 18 112200000 -361 200000000

26/F0tV99 262 60000000 -2 29 3840066 -100 100000000 0 01 4166046 0 02 79500000 -5 26 115000000 271 45242272 0 34 36000000 -693 112200000 •3 83 200000000

OMvter/99 145 60000000 -201 3840066 0 04 100000000 0 01 4166046 013 79500000 -1 28̂ 115000000 0.73 45242272 074 36000000 0.72 112200000 -' 37 200000000

12Mar/99 161 60000000 -12 19 3840066 -1189 100000000 8 42 4166046 -367 79500000 319 115000000 1.73 45242272 0 82 36000000 -6 51 112200000 -■ 10 200000000

19/Mar/99 -0 48 60000000 5 62 3840065 -1156 100000000 -9 86 4166046 -0 26 79500000 0 88 115000000 -0 56 45242272 006 36000000 -724 112200000 - j - n 200000000

26/Mar799 -243 60000000 214 3840066 6 42 100000000 -2 44 4166046 1.14 79500000 -061 115000000 -0 50 45242272 109 36000000 -171 112200000 145 200000000

02/Apc/99 0 49 60000000 -0 85 3840066 4 04 100000000 001 4166046 -1.05 79500000 -0.33 115000000 0.17 45242272 -1 17 36000000 -597 112200000 V89 200000000

09/Apr/99 -0 40 60000000 0 21 3840066 -0 41 100000000 0 01 4166046 -002 79500000 017 115000000 198 45242272 0 18 35000000 646 112200000 -0 53 200000000

16/Apr/99 -3 14 60000000 -0 64 3840066 -273 100000000 -392 4166046 1.58 79500000 -2.18 115000000 1.47 45242272 -0.12 36000000 -812 112200000 -4 37 200000000

23/Apr/99 -008 60000000 -3 10 3840066 -5 59 100000000 001 4166046 -1.52 79500000 -2.16 115000000 262 45242272 -0 09 36000000 -0 85 112200000 -5 05 200000000

30/Ap/99 -104 60000000 0 65 3840065 -137 100000000 3 31 4166046 002 79500000 -9 88 115000000 009 45242272 0 03 36000000 -0 45 1122000001 -0 98 200000000

07Mayft9 0 76 60000000 210 3840066 -018 100000000 -1489 4166046 -3.90 79500000 0 28 115000000 -0.24 45242272 0 00 36000000 -0 43 112200000 200000000

14/May*9 -0 25 60000000 026 3840066 -0.11 100000000 446 4166046 -011 79500000 143 115000000 024 45242272 000 36000000 2 84 112200000 -0 98 200000000

2VMay/99 0 84 60000000 -0 01 3840066 0 04 100000000 0 01 4166046 -3 23 79500000 4 83 115000000 -0 05 45242272 000 36000000 -2 82 112200000 0 90 200000000

28May/99 -014 60000000 -132 3840065 004 100000000 0 01 4166046 2 26 79500000 3.60 115000000 0.12 45242272 -661 36000000 177 112200000 205 200000000

04/Jurv*99 2 67 60000000 1 10 3840066 704 100000000 143 4166046 120 79500000 1.38 115000000 0.03 45242272 -584 36000000 -170 112200000 0 52 200000000

11/Jun/99 -252 60000000 -0 25 3840066 -3.17 100000000 -1 40 4166046 322 79500000 -081 115000000 059 45242272 -283 36000000 ,  -016 112200000 1164 200000000

18/Jun/99 0 27 60000000 0 75 3840066 4.11 100000000 001 4166046 -3 61 79500000 -246 115000000 0 07 45242272 0.74 36000000 -0 18 112200000 -3 38 200000000

2S/Jin99 0 23 60000000 185 3840066 -0 56 100000000 0 01 4166046 -157 79500000 -214 115000000 020 45242272 253 36000000 0 59 112200000 -0 46 200000000

02/Jul'99 2.20 60000000 2 23 3840065 164 100000000 0 01 4166046 -054 79500000 -156 115000000 1.13 45242272 302 36000000 5 80 112200000 -2 38 200000000

09/Jul99 0 51 60000000 3 72 3840066 285 100000000 445 4166046 134 79500000 -0 40 115000000 175 45242272 0.00 3600000C 6 64 112200000 200000000

16/Jul'99 0 65 60000000 -0 81 3840066 0 42 100000000 0 01 4166046 1 37 79500000 -016 115000000 0.33 45242272 043 36000000 -7.03 112200000 -8 16 200000000

23/JuW9 102 60000000 0 77 3840065 -3 78 100000000 0 01 4166046 -057 79500000 0.64 115000000 065 45242272 -0.17 36000000 -4 75 112200000 1 29 200000000

30/JuV99 006 60000000 1 42 3840065 -0 82 100000000 0 01 4166046 0.44 79500000 063 115000000 0.67 45242272 -0 30 36000000 104 112200000 0 20 200000000

06/Au^99 -1.74 60000000 -3 31 3840055 0 04 100000000 -2.12 4166046 194 79500000 -158 115000000 0 62 45242272 000 36000000 0 92 112200000 ■5 90J 200000000

13/Aug<99 2 66 60000000 -5 92 3840065 030 100000000 0 01 4166046 -5 76 79500000 -0 64 115000000 -0 73 45242272 050 36000000 -1300 112200000 0 941 200000000

2CVAug99 029 60000000 -0 63 3840066 -275 100000000 0 01 4166046 -8 63 79500000 -4.11 115000000 144 45242272 -163 36000000 0.77 112200000 -152 200000000

27/Aug'99 008 60000000 -812 3840066 -4 20 100000000 -217 4166046 -384 79500000 -2.27 115000000 -135 45242272 -5.16 35000000 327 i* ioooM 216 200000000

03/Sep/99 -0 25 60000000 3 45 3940066 0 04 100000000 -555 4166046 -102 79500000 -9.03 115000000 072 45242272 245 36000000 -6 29 112200000 0 97 200000000

10/Sop/99 -2 57 60000000 -0 46 3840066 0 04 100000000 0 01 4166046 0.77 79500000 -548 115000000 180 45242272 -4 68 36000000 -3.51 112200000 -4 15 200000000

17/Scp̂ 99 -117 60000000 -3 96 3940066 718 100000000 0 01 4166046 334 79500000 -7.20 115000000 -2 79 45242272 448 36000000 -4 59 112200000 0 02  200000000

24/Se^9 -4 81 60000000 0 71 3840066 0 37 100000000 001 4166046 10 92 79500000 2 69 115000000 -017 45242272 -1.88 36000000 219 112200000 0 02 200000000

01/Oct/99 0 04 60000000 218 3940066J 808 100000000 000 4166046 409 79500000 4 62 115000000 -0 59 45242272 -527 36000000 2 98 112200000 -0 38j 200000000

OS'Oct/99 -109 60000000 213 3840066 34 35 100000000 000 4166046 -427 79500000 030 115000000 107 45242272 -0 93 36000000 -0 89 112200000 -3 75 200000000

IS O d ^ 2 01 60000000 -0 01 3840066 35 02 100000000 000 4166046 4 37 79500000 -0 40 115000000 154 45242272 1 48 36000000 -0 27 112200000 -6 99 200000000

22'OdW -11 79 60000000 -0 53 3840066 -39 21 100000000 0.00 4166046 ' -2.08 79500000 050 115000000 -234 45242272 -354 36000000 -413 112200000 044 200000000

PQ'OctW -6 23 60000000 -2 47 3840066 -1900 100000000 395 4166046 -272 79500000 -0.20 115000000 -0.18 45242272 0 04 36000000 -3.11 112200000 9 71 200000000

05/Nov‘99 015 60000000 0 18 3840066 -0 45 100000000 000 4166046 -1 44 79500000 -0 50 115000000 0.02 45242272 -0.36 36000000 -1108 112200000 -8 85 200000000

12/Nov̂ 99 -0 13 60000000 0 47 3840066 004 100000000 000 4166046 209 79500000 -0 40 115000000 048 45242272 0.16 36000000 -0 50 112200000 706 200000000

19/Nov/99 -5 61 60000000 2 03 3840065 -2 87 100000000 000 4166046 030 79500000 -2.83 115000000 -0 56 45242272 335 36000000 11 38 112200000 2 89 200000000

26/Nov/99 2 31__ 60000000 006 3840066 0 04 100000000 000 4166046 2 08 79500000 364 115000000 020 45242272 104 36000000 -1.11 112200000 040 200000000

03/Dec/99 101 60000000 -2 02 3840066 43 51 100000000 000 4166046 285 79500000 -1.00 115000000 -0 10 45242272 -0 04 36000000 571 112200000 000 2 0 0 0 000001

10/Dec/99 0 05 60000000 2.10 3840066 9 24 100000000 000 4166046 599 79500000 132 115000000 5 70 45242272 -3 33 36 0 0 0 0 0 0  -8 00 112 2 0 0 0 0 0 j  0 4 0  2 0 0 0 0 0 0 0 0 j

l  17/Dec/99 i 2 97 60000000 -0 70 3840066 000 100000000 I 000 4166046 -1 44 79500000 7.30 115000000I -2 27 45242272 -0 08 3 6 0 0 0 0 0 0 j  -4 5 1 1 11220O W 0, -0 40  2 0 0 0 0 0 0 0 0 1 
c  4 0  2000000001

\  2V O ec/9<
--

0 23 60000000 , 0 5C 3840066V  -34 72 100000000I 0 00 4166046 m 7 9 5 0 0 0 0 0 -4  47 1 1 5 0 0 0 0 0 0  -1 39 4 5 2 4 2 2 7 2 ■8 9 1 1 3 6 0 0 0 0 0 0 2  2 5 / 1 12POOOOo!

3l/D«cWi

(  _______________ t ___________ L _ 7 -------------- ____ - 1



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SH A RE S IN ISSUE FOR EACH WEEK

NIC Pan scb | Athi Bamb BOC BAT Cart) Berger Dun!

•191 65931641 -0 83 13000000 346 164828976 7 25 75000000 -2 26 362931725 013 19525446 17.17 75000000 142 9438963 -24 30 21570000 -0 66 10000000

19/Feb/99 0 71 65931641 -012 13000000 •1.41 164828976 -047 75000000 -8 68 362931725 -1818 19525446 789 75000000 0 04 9438963 003 21570000 0.51 10000000

26/Fob/99 2 32 65931641 000 13000000 0.98 164828976 -4 58 75000000 0 37 362931725 14.01 19525446 5.32 75000000 004 9438963 131 21570000 -5 71 10000000

05/Mar/99 -3 27 65931641 000 13000000 0 97 164828976 -0 66 75000000 -0 78 362931725 038 19525446 -0.43 75000000 691 9438963 722 21570000 0 02 10000000

12War/99 5 09 65931641 000 13000000 -316 164828976 -6 83 75000000 0 04 362931725 1.09 19525446 -5.65 75000000 029 9438963 792 21570000 -3 59 10000000

19A.1ar/99 •2.71 65931641 000 13000000 2.74 164828976 -912 75000000 0 04 362931725 0.02 19525446 2.24 75000000 -5.41 9438963 3 69 21570000 -16 75 10000000

?6/Mar/99 -2 23 65931641 024 13000000 -270 164828976 020 75000000 004 362931725 002 19525446 0.91 75000000 1.58 9438963 0 03 21570000 0 02 10000000

02/Apr/99 4 91 65931641 000 13000000 -0.51 164828976 9 04 75000000 004 362931725 000 19525446 0.41 75000000 -413 9438963 120 21570000* -4 49 10000000

09'Apr/99 0 95 65931641 000 13000000 109 164828976 -1297 75000000 0.04 362931725 -2.82 19525446 2.73 75000000 149 9438953 956 21570000 5 31 10000000

16/Apr/99 1193 65931641 -0.24 13000000 -0.25 164828976 10.14 75000000 -1.42 362931725 -1.01 19525446 10.47 75000300 0.14 9438953 088 21570000 015 10000000

23/Apr/99 -17 14 65931641 0.12 13000000 -1.16 164828976 12 78 75000000 -1258 362931725 1.98 19525446 0.63 75000000 004 9438963 -14 18 21570000 0 02 10000000

33/Apr/99 •2 54 65931641 000 13000000 0 81 164828976 0.83 75000000 -6.73 362931725 075 19525446 -0.78 75000000 -0 08 9438963 5.30 21570000 1.93 10000000

07/May/99 5 84 65931641 23 61 13000000 -6 38 164828976 744 75000000 332 362931725 0.73 19525446 2.25 75000000 0 58 9438963 -126 21570000 -8 69 10000000

14May/99 348 65931641 5177 13000000 206 164828976 -7.69 75000000 -269 362931725 -0.13 19525446 146 75000000 089 9438963 156 21570000 514 10000000

21/May/W 017 65931641 27 60 13000000 8 54 164828976 -750 75000000 2 58 362931725 0 58 19525446 -295 75000000 -66.58 9438963 0 03 21570000 •527 10000000

?8/May/99 -0 20 65931641 6 04 13000000 -227 164828976 -0 90 75000000 0 90 362931725 1.15 19525446 -0 48 75000000 002 9438953 0 26 21570000 10000000

04/Jun/99 • 160 65931641 24 79 13000000 258 164828976 945 75000000 14 96 362931725 -1.09 19525446 0.53 75000C00 199.73 9438963 3 85 21570000 028 10000000

11/JurvW -0 24 65931641 -18 30 13000000 0 74 164828976 -0 66 75000000 -8 64 362931725j 065 19525446 033 75000000 -1.47 9438963 -467 21570000 -401 10000000

18/Jun/99 -0 69 65931641 -209 13000000 1.52 164828976 -418 75000000 -0.97 362931725 000 19525446 -0.35 7500000) 0.02 9438963 -0 32 21570000 009 10000000

25/Jun'99 529 65931641 000 13000000 164 164828976 -1 40 75000000 1.78 362931725 000 19525446 -4.11 7500000) -1.41 9438953 0 85 21570000 002 10000000

02/JuVW 165 65931641 000 13000000 2 54 164828976 088 75000000 12 63 362931725 -490 19525446 -661 750000'O 292 9438963 5 04 21570000 -0 24 10000000

Oyjii/99 -0 81 65931641 000 13000000 588 164828976 2 81 75000000 -354 362931725 000 19525446 -2.36 7500000 0 02 9438963 0 03 21570000 0.29 10000000

16/JuV99 -4 20 65931641 0 62 13000000 092 164828976 239 75000000 0.68 362931725 4 41 19525446 -2.73 750000C3 0.01 9438963 047 21570000 0 69 10000000

23/Jul/99 -3 12 65931641 -0 62 13000000 -1.28 164828976 0 83 75000000 461 362931725 000 19525446 -1.86 750000.0 0.78 9438963 0 91 21570000 -0 64 10000000

30/JiH/99 -467 65931641 000 13000000 1.02 164828976 -29 75 75000000 -1.27 362931725 -0 08 19525446 -407 750000 0 -0 72 9438963 -1 29 21570000 002 10000000

OS/Aug/99 0 41 65931641 000 13000000 368 164828976 -235 75000000 038 362931725 -133 19525446 2.71 75000000 0 02 9438963 0 58 21570000 0 00 10000000

U'Aug99 306 65931641 125 13000000 046 164828976 41 45 75000000 -0 38 362931725 000 19525446 -0.61 750000-Y) 002 9438963 44 45 21570000 -793 10000000

20/Auq/W 305 65931641 000 13000000 2 22 164828976 -6 30 75000000 -253 362931725 017 19525446 1.93 75000000 -12 99 9439963 5 23 21570000 1.38 10000000

27/Au^99 -257 65931641 9 67 13000000 -1 22 164828976 000 75000000 304 362931725 000 19525446 050 75000000 300 9438963 -339 1I157QOOO ... -v o 10000000

03/Sep/99 707 65931641 -4 88 13000000 0.91 164828976 -127 75000000 -0 08 362931725 -0.17 19525446 330 75000000 -0.92 9439963 108 21570000 174 10000000

10/Sep/99 -9 93 65931641 -5 33 13000000 -0 35 164828976 -1179 75000000 -6 29 362931725 -0.11 19525446 1.74 75000000 002 9438963 -6.31 21570000! -1 79 10000000

17/Sop/99 4 59 65931641 0 21 13000000 -0 25 164828976 16.08 75000000 -540 362931725J 006 19525446 0.75 75000000 002 9438963 -4 51 21570000 000 10000000

24/Sep/99 039 65931641 0 25 13000000 0 63 164828976 737 75000000 0.77 362931725 0.00 19525446 0.16 75000000 -4 74 9438963 6 03 21570000 1.82 10000000

01/Oct/99 335 65931641 000 13000000 1.45 164828976 050 75000000 0 31 362931725 0 06 19525446 -0 54 75000000 1 46 9438963 10.06 21570000 -179 10000000

08/Oct/99 150 65931641 128 12 13000000 0 64 164828976 0.00 75000000 -285 362931725 0.00 19525446 -0 33 75000000 -139 9439963 000 21570000 000 10000000

15/Oct/99 -252 65931641 -3 64 13000000 179 164828976 000 75000000 -0 25 362931725 -286 19525446 -0.40 75000000 4 97 9438963 -1.50 21570000 •3 27 10000000

22/Od/99 -052 65931641 -189 13000000 2 07 164828976 000 7500000Q 1.05 362931725 000 19525446 041 75000000 3.25 9438963 -2 83 21570000 -3 01 10000000

29/Od/99 0 97 65931641 -6 50 13000000 098 164828976 -8 50 75000000 -091 362931725 000 19525446 -8.57 75000000 002 9438963 -0 52 21570000 1 78 10000000

0STIov99 130 65931641 -39 74 13000000 226 164828976 765 75000000 -3.30 362931725 -3 68 19525446 -1.14 75000000 3.48 9438963 0.53 21570000 -1447 10000000

12/Nov/99 -2 95 65931641 -597 13000000 -0 28 164828976 -3 89 75000000 636 362931725 000 19525446 163 75000000 -332 9438953 -6 87 21570000 -25 65 10000000

19/Nov/99 -6 39 65931641 •200 13000000 -0 45 164828976 -1197 75000000 -273 362931725 382 19525446 363 75000000 3 10 9438963 -1458 21570000 -4.19 10000000

26/Nov/99 -0 93 65931641 -133 13000000 -6 64 164828976 1100 75000000 -015 362931725 -1.47 19525446 -588 75000000 001 9438963 -6 38 21570000 000 10000000

03/Dec/99 -0 23 65931641 135 13000000 -0.94 164828976 721 75000000 0.00 362931725 0 75 19525446 004 75000000 -49 78 9438963 020 21570000 9 75 10000000

lO'Dec.̂ O -5 36 65931641 000 13000000 0 49 164828976 0 84 75000000 0.00 362931725 -222 19525446 1.12 75000000 93 30 9438963 0 00I 21570000 7 97 10000000

17/Doc/99 570 65931641 -7 41 13000000 011 164828976 -1.17 75000000 000 362931725 -227 19525446 -0 42 75000000 -65 65 9438963 . ,0>4 21570000 O il/ IOOOOOOO

24/Dec/99 1 58 65931641 7 AO 13000000 0 63 164828976 000 75000000 096 362931725 000 19525446 0 49 75000000 50 02 9 4 3 8 9 6 3 ! 0 20 i 215700001 3 58j  IOOOOOOOI

l  3AfOoc/99 ------------- - f ----------- / 1 i 1 ______ t —  J



TABLE 3 TABLE SHOWING INDIVIDUAL A S S E T  RETURN AND NUMBER OF SHA RES  IN ISSUE FOR EACH WEEK

I Cabfcs EAPac Port Fire EAB Knml Kend KPIC Total Unga

12/Fob/99 -10 07 16200000 -158 7680000 037 90000000 047 278342400 156 93602279 -0 05 67235665 000 7199800 -1.15 79128000 -6.02 56000000 -3 72 46858758 - 1.06

IR/TobW 28 05 16200000 000 7680000 5 53 90000000 015 278342400 7.11 93602279 -1241 67235665 -8 20 7199800 1.19 79128000 054 56000000 -4 02 46856758 - 2.07

26/Feb799 39 85 16200000 -107 7680000 005 90000000 -4 82 278342400 -0 28 93602279 -120 67235665 1.79 7199800 -0 14 79128000 2491 56000000 000 46858758 -0.01

OVMy/99 -135 16200000 000 7680000 020 90000000 -0.01 278342400 161 93602279 -19 13 67235665 000 7199800 -356 79128000 -15 06 56000000 -18 59 46853758 - 0 .49

12M*/90 0 49 16200000 000 7680000 -143 90000000 -5 40 278342400 876 93602279 2 79 67235665 000 7199800 -245 79128000 -7 20 56000000 1 16 46853758 - 1.24

1ftMar/99 -13 60 16200000 000 7680000 000 90000000 -001 278342400 -189 93602279 -2 64 67235665 411 7199800 -408 79128000 047 56000000 020 48851758 - 2.28

26Mar/99 056 16200000 000 7680000 000 90000000 -7 60 278342400 -067 93602279 107 67235665 1.11 7199800 -3 79 79128000 883 56000000 -057 46853758 -0 .5 8

C2/Apr/99 15 22 16200000 000 7680000 000 90000000 6 87 278342400 488 93602279 -106 67235665 000 7199800 045 79128000 0 45 56000000 -182 46858758 1.37

09/Apr/99 000 16200000 000 7680000 000 90000000 157 278342400 -155 93602279 -321 67235665 000 7199300 6 57 79128000 010 56000000 -0 85 46353758 - 0 .35

16/Apr/99 -11 36 16200000 000 7680000 -55 00 90000000 -010 278342400 5 65 93602279 -4 06 67235665 000 7199800 -0 33 79128000 0 62 56000000 000 46853758 - 1.38

?yApr/99 000 16200000 -2 70 7680000 000 90000000 002 278342400 083 93602279 000 67235665 000 7199800 093 79128000 0 53 56000000 -0 77 46853758 - 1.69

3<VApri99 -2 56 15200000 000 7680000 1111 90000000 -081 278342400 007 93602279 0 85 67235665 26 03 7199800 -151 79128000 235 56000000 164 45853758 - 1.02

07*tey/99 -0 47 16200000 000 7680000 000 90000000 031 278342400 0.85 93602279 2 82 67235665 050 7199800 -0.09 79128000 -011 56000000 -0 97 46858758 0.57

HVay/99 000 16200000 0 00 7580000 26 00 90000000 0 55 278342400 -165 93602279 030 67235665 000 7199800 -403 79128000 -392 56000000 -1211 46858758 0 .4 9

21May09 0 49 16200000 000 7680000 1421 90000000 002 278342400 269 93602279 2 88 67235665 000 7199800 205 79128000 406 56000000 -8 31 46858758 0.81

28*4ey/99 000 16200000 000 7680000 000 90000000 002 278342400 -160 93602279 065 67235665 000 7199800 011 79128000 -198 56000000 -8 30 15856758 0.13

04/Jun799 0 32 16200000 -7 83 7680000 306 90000000 0 14 278342400 -0 26 93602279 0 07 67235665 000 7199800 012 79128000 261 56000000 23 27 •16858758 3.99

11/JurV99 3 04 16200000 -3 74 7680000 -1 48 90000000 -157 278342400 -0.25 93602279 -007 67235665 000 7199800 014 79128000 -0,44 56000000 -1.15 46858758 -0 .9 6

IS'JltVOQ 000 16200000 -12 34 7630000 -0 75 90000000 -1 59 278342400 0 53 93602279 000 67235665 000 7199800 -1.30 79128000 006 56000000 0 19 16858758 - 1.14

2S/JurV99 000 16200000 000 7680000 -3 45 90000000 -132 278342400 156 93602279 000 67235665 -20 87 7199800 -0 88 79128000 0 64 56000000 109 46858758 0.24

02/Jul^l 000 15200000 000 7680000 3 57 90000000 4 57 278342400 0 49 93602279 000 67235665 203 7199800 0.36 79128000 315 56000000 -0 96 46858758 1.98

09/Ji4/99 000 16200000 000 7630000 000 90000000 008 278342400 095 93602279 -0 21 67235665 267 7199800 245 79128000 102 56000000 -0 32 45858758 - 1.94

16/Jii799 000 16200000 2 14 7680000 -0 41 90000000 -0 04 278342400 0 33 93602279 000 67235665 457 7199800 -2 06 79128000 195 56000000 -3 81 15858758 -0 .7 3

2VJut799 000 15200000 000 7680000 0 00 90000000 -0 04 278342400 015 93602279 -122 67235665 6 91 7199800 056 79128000 -0 48 56000000 -16 00 46858758 -0 .2 9

3<VJul/99 000 16200000 000 7680000 -305 90000000 002 278342400 186 93602279 145 67235665 -2 39 7199800 -0 45 79128000 0 54 56000000 -8 50 46858758 - 1.35

06 '^ 'P 9 000 16200000 6 57 7580000 036 90000000 0 08 278342400 1.71 93602279 0.00 67235665 -5 45 7199800 0 79 79128000 129 50000000 0 04 ' -0 .7 3

13/Aug/99 000 16200000 -1.71 7690000 000 90000000 -292 278342400 301 93602279 -44 36 67235665 -1 54 7199800 -1 18 79128000 -0 08 56000000 -10 60 •16838758 - 1.99

207Aug/99 000 16200000 -2 65 7690000 000 90000000 -5 86 278342400 -0.21 93602279 -3.72 67235665 000 7199800 -286 79128000 212 56000000 7 56 16858758 - 1.72

27/AugW -3 00 16200000 000 7680000 000 90000000 -10 09 278342400 -126 93602279 360 67235665 -6 25 7199800 -459 79128000 !
<=> I 
O

 I 56000*0 .4 -9 30 46858758 - 1.62

03/Sep/99 000 16200000 29 42 7680000 000 90000000 -1 43 278342400 -160 93602279 1583 67235665 028 7199800 -108 79128000 -0.42 56000000 0 00 46858758 -0 .4 3

107Sep/99 0 00 16200000 000 7680000 -0 43 90000000 167 278342400 -283 93602279 10 67 67235665 -4.44 7199800 -0.38 79128000 -3.40 56000000 -3 80 <5058759 - 2.01

t f /S tp tt -2 05 15200000 000 7680000 -17 73 90000000 -107 278342400 443 93602279 040 67235665 -435 7199800 -203 79128000 -3 44 56000000 -125 46858758 - 2.31

24/Sop/99 000 16200000 000 7680000 -313 90000000 145 278342400 092 93602279 0.00 67235665 000 7199800 -0 47 79128000 -3 44 56000000 000 168 2.23

01/OcV99 000 16200000 0 50 7680000 000 90000000 0 14 278342400 -477 93602279 -32 20 67235665 000 7199800 148 79128000 -1 87 55000000 153 46658758 0.71

OS'Oct'99 000 15200000 000 7680000 000 90000000 028 278342400 -155 93602279 029 67235665 000 7199800 -181 79128000 170 56000000 -50 75 46658758 - 0.14

ISOct/99 000 16200000 000 7680000 -23 32 90000000 021 278342400 -1 24 93602279 15.15 67235665 000 7199800 -3 02 79128000 2 92 56000000 000 46858758 0.43

22/Oct/9Q 000 16200000 -0 50 7680000 0M 90000000 134 278342400 *0 46 93602279 409 67235665 000 7199800 -1127 79128000 -0 08 55000000 26 00 45059759 - 1.16

296Dd/99 -14 5? 16200000 000 7680000 ooo 90000000 -2 09 278342400 -10 04 93602279 319 67235665 000 7199800 -3 90 79128000 0 29 56000000 16 46 46358758 -0 .20

05/NwfW 000 16200000 300 7680000 -0.58 90000000 000 278342400 034 93602279 024 67235665 10 00 7199800 1.25 79128000 000 56000000 16 4? 46358758 - 0.43

12/NoW99 000 15200000 000 7680000 17 76 90000000 0 07 278342400 -7 48 93602279 465 67235665 000 7199800 015 79128000 0.10 56000000 23 24 46358758 2.26

19/Nov/99 000 15200000 000 7680000 16 48 90000000 0 71 278342400 13 46 93602279 7 06 67235665 15 67 7199800 1.81 79128000 0 02 56000000 31 16 46</58758 2.35

?5/Now/99 000 16200000 32 04 7680000 -5 66 90000000 0 21 278342400 -4.79 93602279 809 67235665 066 7199800 202 79128000 048 56000000 ■0 35 46858758 0 .38

03/Dec/99 000 16200000 000 7680000 164 90000000 12 85 278342400 -0 44 93602279 000 67235665 -0 62 7199800 765 79128000 139 56000000 0 65 45358758 2.61  j
10/Dec/99 0 00 16200000 000 7680000 018 90000000 013 278342400 -0 06 93602279 -1.57 67235665 000 7199800 388 79128000 ■ 196 56000000 000 46358758 0 .9 7

17/Dcc/99 000 16200000 000 7680000 000 90000000 012 278342400 286 93602279 -3 10 67235665 -321 7199800 031 79128000 56000000 .MO 46358758/ - 0 .1 9

MBadM l 0 00 16200000 L  000 i 7680000 0 18I 90000000 I -012 278342400 -2 82 93602279 -1 96 67235665 000 7199800 -0 24 79128000] .050] 56000000/ 46 *587581 - 1 .1 9

^  3VO«c/W^
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- 1 — L
_______0 .2 2 1



N A IR O B I S T O C K  E X C H A N G E  { 1 9 9 4 - 1 9 9 9 /  A P P £  N  M  X  1 
C o r p o r a te  A c t io n s

. n MPANY D E C L A R E D  R A T E
R E G IS T E R

A N N C E D  C L O S U R E  P A Y M E N T
^ C A B L E S _________________ INT DIV 2.00 2 0 -J :u i-9 4 2 5 /0 3 /9 4 2 9 -Ju l-9 4

Z r ^ P O R T L A N D 1ST -V FIN. DIV. 0 .5 0 27 - J a n -9 4 0 3 / 1 4 / 9 4 2 8 -M ar-94
1ST Su FIN.DIV. 3 .2 0 0 1 -Feb-94 0 2 / 2 5 / 9 4 29-A pr-94

b a t ________________________ BONUS 1:1 1 4 - F e b - 9 4 0 3 / 0 4 / 9 4

'̂ ĝ ~Qj£NERALt 1ST FIN.DIV. 0 .6 0 15-Fel)-94 (2 3 -3 0 /6 /9 5 ) 0 7 -Ju l-9 4
gen eral BONUS 1:5 1 5 - F e b - 9 4 ( 1 6 - 1 8 ( 5 ) 3 1 - M a r - 9 4

r01BURJ____________________ INT. DIV 0 .6 2 5 17-Feb-94 1 3 /5 - 1 7 /5 /9 4

’̂ ntor^MART _______ FIN.DIV 5& 6% 17-Feb-94 1 0 /3 /9 4 3 1 -M ar-94

pjAM OND T R U S T BONUS 1:2 1 8 - F e b - 9 4 2 5 / 4 - 2 / 5 / 9 4 2 4 - M a y - 9 4

pTAMOND T R U S T PIN. DIV. 0 .8 0 18-Feb-94 2 5 / 4 - 2 /5 /9 4 24-M av-94

fn O N D FIN. DIV. 12.00 2 2 -Feb-94 0 3 / 1 1 / 9 4

Jm u ru  tea 1ST & FIN.DIV. 2 0 5 .0 0 22 -P eb -c)4 0 3 / 1 1 / 9 4 11 -M ar-94

y n R E W E R I E S INT.DIV 1.50 2 4 -F eb -9 4 0 4 / 1 4 / 9 4

KCB _  _______ 1ST & FIN. DIV. 5 .0 0 0 7 -M ar-94 1 2 /4  - 2 2 /4 /9 4 03-M ay-94

'rARCLAYS b a n k FIN. DIV. 5 .5 0 io -M a r -9 4 1 /4 - 5 /4 /9 4 2 7 -M ay-94

sic ________ 1ST & FIN. DIV. 3 .5 0 IO-Mju-94 1 / 4 - 5 /4 /9 4 13-M ay-94

BAT~ ____ FIN. DIV. 1 1.50 14-M .U-94 0 3 /0 4 /9 4

HFCK~ 1ST & FIN. DIV. 1.00 18-M ;u-94 1 2 /4 - 2 5 /4 /9 4 2 3 -M ay-94

HFCK BONUS 1:2 1 8 -M a r -9 4 0 5 / 3 0 / 9 4 3 0 - J u n - 9 4

\KAKUZI BONUS 1:2 1 8 - M a r - 9 4 1 6 / 6 - 2 9 / 6 / 9 4 3 0 - J u n - 9 4

C.ARBA C ID INT.DIV. 0 .8 0 23-M ar-9 4 1 3 /4 - 2 1 /4 /9 5

NATION BONU8 1:1 2 3 - M a r - 9 4

RATION FIN DIV. 1.60 2 3 -M ar-94 1 - 3 /6 /9 5

STAND ARD  C H A R T FIN.DIV. 2 .25 23-M ar-94 (2 5 /4 -3 /5 ) 16-M ay-94

TOTAL FIN.DIV 3 .0 0 24-M ar-9 4 (H -2 2 /4 ) 25 -A pr-94

JUBILEE DIVIDEND 0 .3 5 2 8 -M ar-94 1 8 -2 4 /7 /9 5 3 1 -Ju l-9 5

NATION FIN.DIV 1.38 3 1 -M ar-94 (7 -9 /6 ) -

JUBILEE INT.DIV 1.00 07-A pr-94

UCHUMI INT.DIV 1.00 07-A pr-94 2 5 - 2 7 /4 2 0 -M ay-94

K.F.C FIN.DIV 2 .5 0 2 5-A pr-94 1 3 -2 0 /5 17-J u ii-9 4

K.FC. BONUS 1:4 2 5 - A p r - 9 4 1 3 - 2 0 / 5 1 7 - J u n - 9 4

I.C.D.C INT.DIV 1.25 29-A pr-94 ( 2 3 /2 5 /5 ) 1 7 -Ju n -9 4

KENOL FIN.DIV 2 .5 0 0 3 -M ay-94 (2 4 -2 7 /5 ) 0 3 -Ju n -9 4

CITY T R U S T BONUS 1:5 0 6 - M a y - 9 4 2 1 / 6 2 0 - J u n - 9 4

h e n s t o c k  d e f 1 /2  Year lilt. 6 .2 % 23-M ay-94 (10-27(6) 3 0 -Ju ii-9 4

h e n s t o c k  P R E F 1 /2  Year Int. 6 -2 5 % 2 3 -M ay-94 (10-17(6) 3 0 -Ju n -9 4
SASINI INT.DIV. 2 .0 0 24- M ay-94 (1 6 -2 4 /6 ) 2 8 - J ” ’i-94

"iA .O X G Y E N iNT.DIV. 0 .8 0 2 7 -M ay-94 (1 /7 -1 2 /7 ) 2 9 - J 111-94

J ^ r s h a l l s 1ST & FIN. 2 .0 0 0 2 -Ju n -9 4
PEARL FIN.DIV. 0 .6 5 0 6 -Ju n -9 4 0 8 -Ju l-9 4
UTcT~" INT.DIV. 0 .5 0 0 7 - J 1111-94 1 5 /7 2 9 - J u 1-94
CMC ' --------------- INT. DIV. 0 .5 0 0 7 -J  u ii-9 4 0 7 /1 5 /9 4

tA F R IC A 1ST & FIN. 1.75 0 7 -Ju il-9 4 2 4 / 6 / 7 / 9 4 2 2 -J lll-9 4

^ j^ IO N D  T R U S T INT. DIV. 0 .6 0 0 8 -J iil-9 4 8 / 8 - 1 5 /8 / 9 4 3 1 -Aug-94

W IL L I A M S O N FINAL DIV. 5 .0 0 0 8 -Ju l-9 4
^ c h o r u a

"S-
BONUS 1:1 0 8 - J u l - 9 4 0 9 / 0 9 / 9 4

INT.DIV. 0 .8 0 2 2 -J lll-9 4 1 3 /8 - 2 6 /8 26-A ug-94[5CB
INT. DIV. 2 .5 0 02-A ug-94 5 / 9 - 9 /9 / 9 4 0 3 -O c t-9 4

C H A R T INT.DIV. 1.00 02-A ug-94 0 9 /0 8 /9 4 0 1 -O ct-94

fcrffilgg  C H A R T . BONU8 1:1 0 2 - A u g - 9 4 0 9 / 0 8 / 9 4 O l - O c t - 9 4

BONUS 1:2 0 5 - A u g - 9 4 0 9 / 0 9 / 9 4 1 4 - O c t - 9 4

FIN. DIV. 2 .0 0 05-A ug-94 0 9 /0 8 /9 4 0 5 -O ct-9 4

8/T»r,,----- ----- 1ST INT. DIV. 0 .5 0 08-A ug-94 0 9 /0 1 /9 4 3 0 -S e p -9 4

INT. DIV. 3 .0 0 09-A ng-94 0 8 /3 1 /9 4 2 2-O ct-94
h ^ E fi INT. DIV. 0 .7 5 11 -A ug-94 6 / 9 - 1 4 /9 / 9 4 0 6 -O c t-9 4

1993 FIN. DIV. 5 .0 0 24-Aufc-94 2 4 / 1 0 -3 1 / 1 0 /9 4 01 -Nov-94

INT. DIV. 1.70 26-A ug-94 1 7 /9 - 2 5 /9 /9 4 0 3 -O c t-9 4

UIW ER SITV  OF W/HHOB 
LOWES «f4fierg l Y n o T T



f f m u R U  t e a INT. DIV. 6.50 2 6 -A ug-94 1 7 /9 - 2 5 /9 /9 4 0 3 -O ct-94

1'e x p r e s s ___________________ 1ST & FIN. DIV. 5.00 0 2 -S e p -9 4 0 2 /2 4 /9 4 3 1 -M ar-94

rs a s i n i  _______________ 2ND INT. DIV. 2.00 12-Scp-94 6 /1 0 - 1 2 /1 0 21 -O ct-94
r j f s R E W E R I E S FIN. DIV. 3 .50 13-Sep-94 1 8 / 1 1 -30 / 1 1 /9 4

■ ftlO W N  B E R G E R INT. DIV. i . jr> I4 -S cp -9 4 3 0 /9 - 7 /  1 0 /9 4 2 8 -O ct-94
FIN. DIV. 1.00 0 3 -()c t-9 4 5 /1 2 - 1 1 /1 2 2 2 -D ec-94

Jc d c ______ BONUS 1:5 0 7 - O c t - 9 4

ICDC FIN. DIV. 1.50 07*O ct-94 1 3 /1 2 -1 6 /1 2 15-M av-95
r a a g a d s 1st & FIN. DIV. 2.85 13-001-94 1 0 /2 7 /9 4 1 8 -N 0 V- 9 4

SATJON______________________ INT. DIV. 0 .625 l4 -O c t-9 4 1/ I 1-2/ 1 1 /9 4 1 1  -Nov-9 4

n a t i o n INT. DIV. 0 .625 14-C)ct-94 1 /1 1 -2 /  1 1 /9 4 1 1 -Nov-9 4

T ^ T Y T R U S T DIVIDEND 0.75 18-O ct-94 9 / 1 2 - 1 6 /1 2 /9 4 0 4 -Ja n -9 5
C A R B A C ID FIN. DIV. 1.05 19 -O ct-9 4 19/ 1 1 -25 / 1 1 /9 4 18-Nov-94

rFC B a n k 1ST V. FIN.DIV. 2.50 l9 -O c t-9 4

'iT/T. P O R T L A N D 1st & FIN. DIV. 1.00 2 5 -O c t-9 4 5 /  1 2 -9 / 1 2 /9 4 14-D ec-94

' i f p o W E R 1 /2  YEARLY DIV. 7%  .V 4°/o0.07V. 0 1 -N ov-94 1 1 /2 5 /9 4 3 0 -D ec-94

A B a u m a n n 1ST .St FIN.DIV. 1.50 04-N ov-94 1 9 / 1 1 -2 6 / 1 1 /9 4 0 5-D ec-94

b a t Z ______________________ 2ND INT. DIV. 1.00 07-N ov-94 1 2 /0 1 /9 4

E..A. P A C K A G IN G BONUS 1:5 1 8 - N o v - 9 4 1 5 / 1 2 - 6 / 1 / 9 5

k e n s t o c k  d e f d . FIN.DIV 0 .06 2 3 -Nov-94 2 /  12 -9 / 1 2 /9 4 3 l-D ec-94

k e n s t o c k  p r e f . FIN.DIV 0 .06 2 3 -Nov-94 2 / 1 2 - 9 /1 2 / 9 4 3 1 - D ec-94

S T A N D A R D  B A N K 2ND INT. DIV. 1.00 2 4 -Nov-94 5 /  12 -9 / 1 2 /9 4 16-D ec-94

e x p r e s s 1ST & FIN. DIV. 5 .50 2 8 -Nov-94

k .n . M IL L S FIN. DIV. 1.40 2 8 -Nov-94 2 8 / 1 - 1 0 /2 /9 5 10-Feb-95

KFC RIGHTS 1:3 2 8 - N o v - 9 4

\UNGA FIN. DIV. 2.00 2 8 -Nov-94 4 / 2 / -  1 7 /2 /9 5 17-Feb-95

7O L-PAJETA 1st & FINAL 12.5% 13-D cc-94 9 - 2 3 /3 /0 5 3 0 -Ju ti-9 5

C.M.C FIN DIV 1.50 1 1 - J a i l -95 1 7 /2 /9 5 17-M ar-95

E. A. C A B L E S 1st & FIN DIV 2.50 2 3 -J tu i-9 5 2 4 - 3 1 /3 /9 5 0 1 -A pr-95

E. A. C A B L E S BO NUS 1:4 2 3 - J a n - 9 5 2 4 - 3 1 / 3 / 9 5 0 1 - A p r - 9 5

B.A.T 1ST «6 FIN DIV 2.50 13-Feb-95 0 3 /0 3 /9 5 2 3 -A pr-95

N.I.C DIV 1.75 15-Fcb-95 0 3 /0 7 /9 5 17-M ay-95

K .B R E W E R IE S INT. DIV 1.50 l6 -F e b -9 5 1 4 -2 7 /4 /9 5 12-M ay-95

B.BOND FIN.DIV 3.30 17-Feb-95 1 8 -2 6 /3 /9 5 2 0 -M ar-95

KAKUZI L IM IT E D FINAL 1.25 17-Feb-95 1 0 -1 9 /5 /9 5 3 l-M ay-95

C.F.C B a n k BO NUS 2 2 :3 2 7 - F e b - 9 5 ( 2 9 / 3 - 5 / 4 / 9 5 )

MOTOR M A R T FINAL 7.65 0 1 - M ar-95 2 4 - 3 1 /3 /9 5 21 -A pr-95

h.f .c .k 1ST & FINAL 1.00 0 3 - M ar-95 7 - 1 4 /4 /9 5 2 2 - M ay-95
b a m b u r i B O N U 8 1:1 1 0 -M a r -9 5 0 5 / 2 4 / 9 5

b a m b u r i FIN. DIV 0 .725 10-M ar-95 0 5 /2 4 /9 5
t o t a l 1ST V.FIN.DIV 1.70 13-M ar-95 3 0 - 1 1 /4 /9 5 20-A pr-95

BARCLAYS B A N K FIN.DIV 6.00 14-M ar-95 0 4 /0 7 /9 5

S L O W E R 1ST & FIN.DIV 3 .60 17-M ar-95 0 4 /0 7 /9 5 28  A pr-95

CARBACID INT. DIV 0 .80 23-M ;u -9 5 1 3 -2 1 /4 /9 5 18-A pr-95
R a t i o n B O N U 8 1:4 2 3 - M a r - 9 5 ( 1 - 3 / 6 / 9 5 )

>*ATI0n FIN.DIV 1.60 2 3 -M ar-95 U--VWQ5) 0 6 -Jru i-9 5
l^ D .C INT. DIV 1.25 3 0 -M ar-95 2 6 - 2 8 /4 /9 5 15-M ay-95

[ B E R G E R 2ND INT.DIV 1.45 24-A pr-95 1 2 -1 9 /5 /9 5 2 8 -Ju n -9 5
l$ENO£, 1STiV.FIN.DIV 4 .00 26 -A pr-95 1 2 -1 6 /6 /9 5 3 0 -J u n -9 5
v1£h u m i^ INT. DIV 1.00 0 4-M av-95 2 9 /5 - 3 1 /5 /9 5 2 0 -Ju n -9 5

t r u s t 1ST & FIN .D l^ 1.00 0 9 -M ay-95 7 / 7 / 9 5 2 1 -J ttl-9 5

1 ttr ^ P P P  t r u s t BONUS 1:4 0 9 - M a y - 9 5 3 0 - 7 / 7 / 9 5 2 1 - J u l - 9 5

1ST .V FIN.DIV 2.30 10-Mav 9 5 3 3 - 2 0 /6 /0 5 1 4 -Ju l-9 5

BO N U 8 3:7 1 0 - M a v - 9 5 ( 2 3 - 2 9 / 6 / 9 5 ) 1 4 -J i l l - 9 5

BONUS 2:S 1 l - M a y - 9 5 ( 2 3 - 2 9 / 6 / 9 5 ) 1 4 - J u l - 9 5

| fJ S v |p c  - ' INT. DIV 0.80 18-M ay-95 ( 3 0 /6 -2 /7 /9 5 ) 2 8 -Ju l-0 5

4 ' f ^ - INT.DIV 0.80 2 2 -M ay-95 (3 0 /6 -1 2 /7 )

INT. DIV 1.50 2G-M av-95 (1 9 -2 9 /6 /9 5 ) 30-JU H -95

INT. DIV 0.75 0 7 -J « n -9 5 1 2 -1 9 /6 /9 5 lO -Jttl-05

j  j i t ® INT.DIV 0 .375 l5 - J u n -9 5 (1 3 -2 0 /7 ) 15-AUR-95

INT. DIV 0.50 1 5 -Ju n -9 5 (1 4 /7 /9 5 ) 2 8 -Ju l-0 5
------------------------

INT. DIV 2.00 1 9 -Ju n -9 5 (1 2 /7 -1 9 /7 ) 21 -Ju l-9 5



S i G E N E R A L 1ST A. FIN.DIV 0 .7 5 23-JU U -95 (2 3 /8 -6 /9 /9 6 ) 2 4 / 9 /9 6
E t c h i n g s  b i e m e r 1ST & FIN.DIV 2 .0 0 2 9 -Ju n -9 5

t t R L D R Y C L E A N E R S FIN.DIV 0 .7 5 2 9 -Ju n -9 5 (1 3 -1 4 /7 /9 5 ) 2 8 -J  ul-95
m a r s h a l l s FIN.DIV 2 .0 0 0 5 -J  u l-95

't fA M O N D ^ T R U S T INT.DIV 0 .8 0 1 0-Ju l-95 (7 -1 4 /8 /9 5 ) 3 l -Aug-05
t t M O N D  T R U S T INT.DIV 1.00 11-J u l-95 7 - 1 4 /7 /9 5 3 1 -Aug-05

| g ° £ _____________________ FIN.DIV 14.00 1 2 -Ju l-9 5 (2 8 /8 /9 5 )
Wi l l i a m s o n 1ST .V FIN.DIV 1.00 19-J u l-95 (12-18 /81 19-Aug-95

Tr'\p c H O R U A 1ST &. FIN.DIV 1.00 19-J u l-95 (1 8 / 1 2 -2 4 /8 ) 25-A ug-95
f p C B A N K ~ 1ST & FIN.DIV 0 .5 0 2 1 -Ju l-9 5 ( 2 6 /9 -3 /  10 /95 ) 2 4 -Oct-95

r s ^ r INT.DIV 0 .7 0 2 7 -J u l-95 ( 1 9 /8 -1 /9 /9 5 ) 18-Aug-95
ST A N D A R D  C H A R T 1ST. INT.DIV 1.00 2 7 -J u l-95 (9 -1 5 /9 /9 5 ) 0 2 -Oct-95 v
TfwZ T g R O U P  L T D INT.DIV 1.00 2 7 -Ju l-9 5 ( 2 6 /8 -8 /9 /9 5 ) 25-A ug-95
Z c J l t d INT.DIV 3 .5 0 2 8 -Ju l-9 5 (5 -8 /9 /9 5 ) 0 2 -Oct-95
-M BILEE i n s u r a n c e INT.DIV 0 .7 5 0 1 -Aug-95 (2 9 /9 -5 /  10 /95) 0 5 -Oct-95

_____ INT.DIV 1.00 0 ’2-A ug-95 0 8 / 3 1 / 9 5 2 9  -Sep-95

B A R C LA YS B A N K INT.DIV 3 .0 0 OS-Aur-95 0 9 / 1 4 / 9 5 13-O ct-95

b X t 1ST INT.DIV 0 .5 0 l4-A ug-05 0 9 / 0 1 / 9 5 30-Sep-95

i f f - C . K  _________  _  ....... INT.DIV 0 .5 0 24-A ug-95 0 9 / 1 5 / 9 5 3 0 -0 c t-9 5

BROOKE B O N D INT.DIV 0 .7 0 0  1 -Sep-05 (2 3 /9 -1 /  10 /95 ) OO-Oct-95

KAKUZI L IM IT E D INT.DIV 0 .7 5 0 1 - s e p - 9 5 (2 6 /9 -2 /  10 /95 ) 16-O ct-05

\rM JR U  T E A INT.DIV 1.80 0 1  s e p - 9 5 (2 3 /9 -1 /  1 0 /9 5 ) 09-O ct-95

R A P A C K A G IN G FINAL.DIV 3 .5 0 1 1 - s e p - 9 5

Z b I BO N U 8 1:4 1 4 - S e p - 9 5 ( 2 9 / 1 1 - 1 6 / 1 2 / 9 5 ) 1 7 -D e c -9 5

K.B.L FINAL.DIV 3 .5 0 14-Sep-95 (2 9 / 1 1 -1 6 / 1 2 /9 5 ) 17-Dec-95

SATION P R I N T E R S INT.DIV 0 .6 2 5 12-O ct-95 d - ^ / 1  l/<?5) 20-N ov-95

EAAGADS 1ST & FINAL.DIV 0 .7 0 17-O ct-95

l.C.D.C FIN.DIV 2.00 2 3-O ct-95 (2 7 / 1 1 -1 / 1 2 /9 5 ) 1 8 -Dec-95

VCHUMI FIN.DIV 4 .0 0 2 6-O ct-95 (2 0 -2 2 4 / 1 1 /9 5 ) 1 l-D ec-95

CARBACID BONU8 2  : 5 2 7 - O c t - 9 5 ( 2 3 - 3 0 / 1 1 / 9 5 ) 1 5 - D e c - 9 5

C ARB A C  ID FIN.DIV 1.10 27-O ct-9 5 (2 3 -3 0 /1 1 /9 5 ) 15-D ec-95

CITY T R U S T 1ST&FIN.DIV 0 . 0 0 0 1-Nov-95

B.A.T 2ND INT.DIV 1.00 14-NOV-05

VfOTOR M A R T FINAL.DIV 1 1.60 14-Nov-95

EXPRESS K E N Y A 1ST & FIN.DIV 8 . 0 0 17-Nov-05
'X.N.M FINAL DIV 2 .5 0 2 1 -Nov -9 5 (3 -1 6 /2 /9 6 ) 16-Feb-96

UNGA G R O U P FINAL DIV 9 .0 0 22- Nov-05 (1 0 -2 3 /2 /9 6 ) 23-Feb-96

EA P O R T L A N D 1ST & FINAL 1.00 2 3 -N0 V- 9 5 (1 1 -1 4 / 12 /95 ) 15-Dec-95

HUTCHINGS B IE M E R BONUS 4:1 2 6 - N o v - 9 5 Su b  t o  a p p ro v a l

0L-PEJETA 1ST fc FIN 0 .5 0 0 8 -D ec-95

STANDARD C H A R T 2ND INT.DIV 1.00 1 4-0ec-95 (8 -1 2 / 1 /96) 29-Jru t-9 6

KENYA P O W E R 1ST & FIN 4 .0 0 10-D ec-05 2 3 -Feb-96 30-A pr-96

KENYA P O W E R BONUS i . i 1 9 - D e c - 9 5 2 3 - F e b - 9 6 3 0 -A p r -9 6

*2£_g a s e s FINAL DIV 2 .0 0 2 l-D ec-95 (2 -1 3 /3 /9 6 ) 28-M rtr-96
CMc__ -------- FIN.DIV 1.50 0 2 -J  n n -96 2 2 / 2 / 9 6 2 2 /3 /9 6
*8fC FIN.DV 0 .7 5 12-Jrui-06 1 2 /1 /9 6

S a b l e s 1st &. FIN 2 .0 0 ljb-Jrui-96 1 8 /3 /9 6 1 /4 /9 6

R -5 S “ m a n n 1st fit. FIN 1.50 1 0 -Jan -0 6 (1 6 -2 3 /2 /9 6 ) 4 / 3 / 9 6
piKBACID INT.DIV 0 .8 0 0 l-F e b -9 6 (1 2 -1 9 /4 /9 6 ) 2 6 /4 /9 6

T E A FIN.DIV 1.00 0 6-F eb-06 (5 -1 4 /3 /9 6 ) 4 / 4 / 9 6
*AT ~ --------------------------------
Vro— — FIN.DIV 3 .5 0 12-Fcl)-96 4 / 3 / 9 6

——
- ■ »  "

BONUS 1:4 1 3 -F e b -9 6 7 / 6 / 9 6 2 7 / 6 / 9 6

FIN.DIV 1.80 13-Felt-96 2 3 / 3 / 9 6 1 7 /5 /9 6

BONUS 1:2 1 6 -F e b -9 6 ( 1 1 - 1 5 / 3 / 9 6 1 5 / 4 / 9 6

FIN.DIV 0 .6 2 5 10-Feb-06 ( 1 1 -1 5 /3 /9 6 1 5 /4 /9 6

BONUS 2 :1 1 6 -F e b -9 6 2 6 / 4 / 9 6

R i g h t s  i s s u e 1 4 . 0 0 1 6 -F e b -9 6 2 6 / 4 / 9 6

FIN.DIV 1.25 19-Feb-96 (2 0 -2 9 /3 /9 6 ) 9 / 4 / 9 6

INT.DIV 1.50 22-F eb-96 (1 8 /4 -1 /5 /9 6 ) 1 7 /5 /9 6

FINAL.DIV 0 .3 0 2 3 -Feb-96 (2 3 -3 1 /3 /9 6 )

* 2 >  - m FINAL.DIV 19.25 23-F eb-96 (1 6 -2 4 /3 /9 6 )

BONUS 1:5 2 8 - F e b - 9 6 2 9 / 3 / 9 6



f i R C L A Y S  B A N K
^ T iJ c H A R T

FINAL. DIV

FINAL.DIV
7 .0 0 2 8 -Feb-96

3 .0 0 29-F cb -9 6
2 8 / 3 / O b 2 4 /5 /0 6

BONUS

FINAL.DIV
1:3 0 5 - M a r - 9 6 ( 2 3 / 4 - 3 / 5 / 9 6 )

2 .50 05-M ar-9 6 ( 2 3 /4 -3 /5 /0 6 )
2 0 / 5 / 9 6

2 0 /5 /9 6
BONUS 1:3 0 6 - M a r - 9 6 ( 9 - 1 6 / 4 / 9 6 ) 2 0 / 5 / 9 6
FIN.DIV 0 .5 0 0 6 -M ar-9 6 (0 -1 6 /4 /0 6 ) 2 0 /5 /9 6
FIN.DIV 1.25 0 8 -M ar-96 (1 6 -2 4 /5 /0 6 ) 3 1 /5 /0 6
1st fc fin 2 .50 l 1 - M ar-96 ( 2 7 /3 -1 6 /4 /0 6 ) 1 7 /4 /0 6

'u s g a g r o u p

piar n o n d  T r u s t

BONU8

I NT. DIV

I NT. DIV

1:1 1 l - M a r - 9 6 ( 1 3 - 1 7 / 5 / 9 6 )

0 .7 0 13-M :u-06 ( 2 7 /4 -1 0 /5 /0 6 )

1.00 13-M ar-06 (4 -1 7 /5 /0 6 )

3 1 / 5 / 9 6

1 0 /5 /9 6

1 7 /5 /0 6
FIN.DIV 0 .8 0 2 7 -M ar-06 ( 3 1 /5 -7 /6 /9 6 ) 2 1 /6 /9 6

' j V B j y Z E BONUS 1:5 0 4 - A p r - 9 6 2 9 / 5 / 9 6 1 1 / 6 / 9 6

j u b i l e e
FIN.DIV 1.75 04-A [)r-96 2 9 /5 /9 6 1 1 /6 /9 6

y X f r g ^  p
FIN.DIV 1.625 04-A pr-06 (2 0 -2 1 /5 /0 6 ) 1 7 /6 /0 6

CROWN B E R G E R ! 
f lO C

INT.DIV 1.00 1 I - A pr-06 (3 -1 0 /5 /9 6 ) 3 1 /5 /0 6
INT.DIV 0.00 2 2 -M ay-96 (2 9 /6 -1 0 /7 /9 6 ) 2 6 /7 /0 6

CFC B a n k

K D C Z I
UCHUMI

1ST & FIN 0.00 22-M av-96 (2 7 /8 -3 /9 /9 6 ) 2 4 /9 /0 6
INT.DIV 2.00 22-M av-96 (1 7 -2 1 /6 /0 6 ) 2 8 /6 /0 6
INT.DIV 1 .0 0 2 2 -M ay-06 ( n - . - 5 /^ /o r . ) 2 0 /6 /9 6

f i r e s t o n e INT.DIV 1.70 3  I-M ay-96 (1 8 -2 0 /6 /0 6 ) 2 8 /6 /0 6

[p e a r l  .d r k
C M C -

FIN.DIV 0 .7 5 0f>-Jnn-96 (2 -3 /7 /0 6 ) 1 2 /7 /0 6
INT.DIV 0 .5 0 2 0 -Ju u -0 6 1 2 /7 /0 6 2 2 /7 /9 6

^WILLIAMSON 1ST & FIN 1.00 2 6 -Ju n -0 6 (4-1 1 /0 /0 6 ) 1 2 /9 /0 6

Ha p c h o r u a 1ST & FIN 1.00 2 6 -J  u n -0 6 (4 -1 1 /0 /0 6 ) 1 2 /0 /9 6

R S H A L L S FIN.DIV 4 .0 0 0 5 -J« l-0 6

] CAR &  G E N E R A L
ICAR &  G E N E R A L  
SASINI 
JUBILE E  
KCB

1ST & FIN

BONUS

0 . 10 10-J ul-96 (2 3 /8 -6 /0 /0 6 )

1:10 1 0 - J u l - 9 6 ( 2 3 / 8 - 6 / 9 / 9 6 )

2 4 /9 /0 6
2 4 / 9 / 9 6

INT.DIV 1.00 12-J  ul-96 (1 -6 /8 /9 6 ) 1 6 /8 /0 6

INT.DIV 0 .7 5 2 9 -J  u l-96 ( 3 0 /8 -6 /0 /0 6 ) 6 / 0 / 0 6

INT.DIV 3 .5 0 2 9 -J  u l-96 (3 -6 /9 /9 6 ) 7 / 1 0 /0 6

HFCK INT.DIV 0 .5 0 02-A ug-96 3 0 / 8 / 0 6 3 0 /9 /0 6

B arclays B a n k INT.DIV 3 .0 0 OO-Aur-06 1 2 /9 /9 6 1 5 /1 0 /9 6

SCBK 1ST INT.DIV 1.00 0 6 -Aug-96 (9 -1 2 /9 /9 6 ) 3 0 /9 /0 6

\Diamond T r u s t INT.DIV 0 .8 0 QQ-Aur-06 (2 3 -3 0 /8 /9 6 ) 2 0 /9 /9 6

IWC INT.DIV 1.50 14-Aug-96 5 / 0 / 0 6 4 / 1 0 /9 6

DUNLOP 1ST & FIN 2 0 .9 7 5 28-A ug-96

BRO O K E B O N D INT.DIV 1.20 02-S ep -9 6 2 0 / 0 / 0 6 0 7 /  1 0 /0 6

[K A K U Z J INT.DIV 0 .8 0 02-S ep -9 6 (2 5 /0 -1 /1 0 /9 6 ) 1 6 /1 0 /9 6

INT.DIV 5 .0 0 02-S ep -0 6 2 0 /0 /0 6 0 7 /1 0 /9 6

INT.DIV 0 .5 5 0 '2-Scp-96 1 0 /0 /9 6 3 0 /0 /9 6

I NT DIV 0 .6 2 5 05-S ep -0 6 : i4 -1 5 /  10 /06) 3 0 /1 0 /0 6

INT.DIV 2.00 16-Sep-96 2 1 /1 0 /0 6 3 0 /  1 0 /9 6

FIN.DIV 3 .5 0 0 4-O ct-96

BONUS 1:2 0 9 - O c t - 9 6 S ub to  A pprov .

FIN.DIV 4 .0 0 0 0 -0 c t-0 6 (1 8 -2 1 /1 1 /9 6 ) 6 / 1 2 /0 6

BONUS 3:5 2 4 - O c t - 9 6 ( 2 2 - 2 9 / 1 1 / 9 6 ) 1 3 / 1 2 / 9 6

FIN.DIV 1.20 2 4 -O ct-06 (2 2 -2 0 / 11 /96 ) 1 3 /1 2 /9 6

FIN.DIV 2 .50 31-001-96 (9 -1 3 / 12 /96 ) 2 3 /1 2 /0 6

INT.DIV 0 .7 5 0 1 -Nov-06 (2 9 / 1 1 - 3 /  12 /96 ) 1 6 /1 2 /0 6

FIN.DIV 1.25 05-N ov-96 (16 - 3 0 /  12 /06) 0 6 /  1 /9 7

1ST N, FIN 0 .3 3 0 5 - N o v - 0 6 ( 0 - 1 1 /  12 /06) 2 3 /1 2 /0 6

I FIN.DIV 0.7C 0 6 -Nov-96 (2  -<->/ 1 2 / 9 6 )

FINAL. DIV 2  4 5 1 0 - N n v - 9 6 ('• - ‘V  2 / 9 7 )

0 6 /  1 / 0 7

> 8 / 2 / " 7

INT.DIV 0 . 2 5 1 0 - N o v - 0 6 (2  - 3 / 1 / 0 7 ) 31 / 1 /0 7

2 n d  INT.DIV 1.00 29-N ov-96 ( 1 0  - 1 5 / 1 / 0 7 )

FINAL.DIV 8.00 23-D rc-96

1ST&FIN 0 .7 5 23-D ec-06

FINAL.DIV 2.00 24-D ec-06 2 1 /2 /0 7

1ST & FIN 2 .5 0 15-Jan -9 7 1 7 /0 3 /0 7

1ST & FIN 

BONU8

8.00

2:1

15-Ja n -9 7  

15-J a n - 97
0 6 / 2 / 9 7

0 6 / 2 / 9 7

3 1 /1 /0 7

2 1 / 3 / 9 7

1 /0 4 /0 7

0 7 /3 /0 7  

S ubj to  app



t S 1ST A FIN 4 .1 4 2 4 -Ja n -9 7

FINAL.DIV 1.5 3 0 -Ja n -9 7 (20 - 2 6 /2 /9 7 ) 1 0 /3 /9 7

^ V i p i n g o

Ba u m a n n

b^ Z J K I ______
'S ta n d a r d  N e w s  
p a m b u r i________

1ST A FIN

1ST A FIN

FINAL.DIV

1.70 0 7 -Feb-97 0 5 / 3 / 9 7

0 .7 5 11-Feb-97 3 1 /3 /9 7

4 .0 0 12-Feb-97 0 3 /3 /9 7

1ST A FIN

BONUS

1.00 18-Feb-97

1:2 1 9 - F e b - 9 7 ( 2 7 / 3  - 4 / 4 / 9 7 ) 6 / 5 / 9 7
FIN.DIV 0 .7 5 19-Feb-97 (2 7 /3  - 4 /4 /9 7 ) 6 / 5 / 9 7

y w  _________ ____
p ^ n y a  B r e w e r i e s  
p r o o k e  B o n d

FIN.DIV 0 .8 0 ig -F e b -9 7 (19 - 2 6 /3 /9 7 ) 8 / 4 / 9 7
INT.DIV 2.00 2 0 -F eb -9 7 ( 1 7 / 4 - 2 / 5 / 9 7 ) 1 6 /5 /9 7
FIN.DIV 0 .8 0 21 -Feb-97 (22 - 3 0 /3 /9 7 )

I j m u r u  T e a FIN.DIV 2 5 .0 0 2 1 -F eb-97 (22 - 3 0 /3 /9 7 )

scbk : FIN.DIV 1.75 2 7 -F e b -97

Barc l a y s  B a n k  
H F C K __________

FIN.DIV 7 .0 0 2 8 -F eb -9 7 3 / 4 / 9 7

r ^ n r h o  M o t o r s
w T

' s i c

FIN.DIV

BONUS

0 .7 5 2 8 -F cb -9 7 9 / 4 / 9 7

2 : 1 0 7 - M a r - 9 7 8 u b j e c t  t o  ap p ro .

BONUS 1 :4 0 7 - M a r - 9 7 1 8 / 7 / 9 7 7 / 8 / 9 7

FIN.DIV 0 .7 5 0 7 -M ar-97 0 3 / 4 / 9 7

TotalK eng a_ 1ST A. FIN 2 .5 0 0 7 -M ar-97 (2 7 /3 -1  1 /4 /9 7 )

Carbacid I NT. DIV 0 .8 0 13-M ar-97 (10 - 1 6 /4 /9 7 )

D unlop FIN DIV. 17.65 19-M ar-97 2 4 /4 /9 7

CFC B ank  
Ju b ile e

1ST A FIN

FIN DIV.

0 .5 0 2 1 -M ar-9 7 I 3 / - 2 0 /5 /9 7 )

2.00 2 6 -M ar-97

FIN DIV. 0 .7 5 2 7 -M aj-9 7

1STA FINAL 4 .0 0 0 8-A pr-97 (3 0 /5  - 6 /6 /9 7 )

S a tio n  P r i n t e r s BONUS 1:2 1 0 - A p r - 9 7 3 0 / 5 / 9 7

N ation  P r i n t e r s FINAL DIV 2 .1 2 5 10-A pr-97 ( 3 - 4 / 6 / 9 7 )

Crown B e r g e r
CMC H o l d i n g s

FIN.DIV

INT.DIV

1.00 16-A pr-97 (3 0 /6  - 4 /7 /9 7 )

0 .5 0 15-M ay-97 1 1 /7 /9 7

3 1 / 7 / 9 7

2 5 / 7 / 9 7

Pan A f r i c a 1ST A FIN 1.75 23-M ay-97 (2 7 /6  - 4 /7 /9 7 ) 2 1 / 7 / 9 7

BONUS 3 : 1 0 2 3 - M a y - 9 7 2 9 / 7 / 9 7 6 / 8 / 9 7

G. W i l l i a m s o n 1ST A FIN 1.50 2 9 -M ay-97 (24 - 2 8 /7 /9 7 ) 2 8 / 7 / 9 7

i h o r u a 1ST A FIN 1.50 2 9 -M ay-97 (15 - 2 4 /7 /9 7 ) 2 4 /7 /9 7

INT.DIV 0 .9 0 O S -Ju n -9 7 (2 8 /6  - 6 /7 /9 7 ) 2 5 / 7 / 9 7

ya P o w e r INT.DIV 3 .0 0 1 7 -Ju n -9 7 8 / 7 / 9 7 3 1 / 7 / 9 7

U c h a m i INT.DIV 0 .6 0 1 9 -Ju n -9 7 (16 - 1 8 /7 /9 7 ) 3 0 / 7 / 9 7

S a sin i INT.DIV 1.50 20-JU H -97 (14 - 1 8 /7 /9 7 ) 2 1 / 7 / 9 7

ICDC BONUS 1:2 l l - J u l - 9 7 S u b j e c t  t o  a p p ro v a l

BAT INT.DIV 2.00 1 4 -Ju l-9 7 3 /  10 /9 7 2 8 /1 1 /9 7

A i r w a y s FINAL.DIV 0 .5 0 l4 -Ju l-9 7 2 9 / 8 /9 7 3 0 / 9 / 9 7

Marshalls  
Jubilee  
Firestone 
Marsh a lls  
i u m b u r i  

K.C .B

FINAL.DIV 4 .0 0 1 5 -Ju l-9 7

IN TO  IV 

INT.DIV

0 .7 5 17-J u l-97

1 .0 0 18-J u l-97 (1 1 -1 3 /8 /9 7 ) 1 5 /8 /9 7

BONUS 1:2 1 8 - J u l - 9 7 S u b je c t  t o  a p p ro v a l

INT.DIV 0 .5 0 3 0 -Ju l-9 7

ZSTSlaysJJank
INT.DIV 3 .5 0 05-A ug-97 2 8 /8 /9 7 3 0 / 9 / 9 7

~?®ndarcZ C h a r t r e d .
M e — ------------------------------

INT.DIV 3 .0 0 07-A u r-97 1 1 /9 /9 7 1 4 /1 0 /9 7

1ST INT.DIV 1.00 07-A ug-97 (1 5 -1 8 /9 /9 7 ) 3 / 1 0 / 9 7

INT.DIV 1 .0 0 I 1 - A u k - 9 7 5 / 9 / 9 7 9 / 1 0 / 9 7

FINAL.DIV 2.00 1 4 - A U R - 9 7 (1 1 -1 5 /9 /9 7 )

INT.DIV 0 . 5 0 1 5 - A u g - 9 7 ( 1 - 3 /  1 0 / 9 7 ) 2 4 / 1 0 / 9 7

yc l a e n a e r s FIN.DIV 0 .7 5 l Q - A u g - 0 7 2 4 /0 9 /9 7 0 3 / 1 0 / 9 7

INT.DIV 1.00

INT.DIV

22-A ug-97

2 .5 0 2 9 - / k-97

(2 5 /9 -1 /  10 / 97)

(2 0 /9 -2 8 /9 /9 7 )

15/ 1 0 /9 7

6 / 1 0 / 9 7

FINAL.DIV 4 . 0 0 0 2 -S e p -9 7 (3 0 /9 -1 5 /  10 /97)

INT.DIV 1.00 12 - S e p - 9 7 (1 3 -1 4 / 10/97) 2 9 /1 0 /9 7

FIN.DIV 2.00 16-Scp-97 3 / 1 0 /9 7 9 / 1 2 / 9 7

FIN.DIV 2 .4 0 24-S cp -9 7 ( 2 2 /1 1 -4 /1 2 /9 7 )

FIN.DIV 8 .8 0 24-S ep -9 7 ( 2 2 / 1 1 - 5 /  1 0 / 9 7 )

4 / 1 2 / 9 7

5 / 1 2 / 9 7

FIN.DIV 1.50

BO NU S 4:1

0 1 -O ct-97 (5 -19 / 12 /97)

0 8  O c t 9 7 S u b je c t  to  a p p ro v a l

1 2 / 1 /9 8

FIN.DIV 2 .7 5 0 9 -()c t-9 7 19 - 2 1 /1 1 /9 7 ) 1 1 /1 2 /9 7



I
t

r ^ r ^ c i c f ________________________ FIN.DIV 1.20 2 2 -Oct-*,7 (2 1 -2 8 / 1 1 /97) '1 /1 -2 /9 7
| - ^ P o r t l a n d IST&FINAL 0.07 OCi-Nov-97 5 / 1 2 / 9 7 2 2 /1 2 /9 7

y a  P o w e r FIN.DIV 3 .00 05-N ov-07 2 7 / 1 1 / 9 7 3 1 /1 2 /9 7

rjOC PIN .1)1 V 2. mt, 12-N..V-97 3 0 / 1 / 9 8 2 7 /2 /0 8
P ~ — r ~ 2ND 1 NT. 1.00 2H-N.iv-*,7 1 >/ 1 2 /  97 2 3 /1 2 /0 7

£ jVfc  _ .. _ BONU8 1:1 1 9 -Ja n -9 8 2 7 / 2 / 9 8

w a J ^ P ' I 'S r 0  . ___________________ BONUS 1:14 1 9 -Ja n -9 8 8 / 2 / 9 8

‘■ f i T v i p i n g o FIN.DIV 0 .4 !9 -J :u l-9 8 8 / 2 / 9 8

■ ^ C a b l e s  ________ 1ST A> PIN 2.00 2  1 -Jsili-08 (10-1 1 /3 /9 8 ) 1 /4 /9 8

if iV.M INT.DIV 0 .8 0 >7 ( 7 -2 0 /3 /9 8 ) 2 0 /8 /0 8

(/,VGA _____ _ INT.DIV 1.20 27-.I:i i i-08 (1 4 -2 7 /3 /9 8 ) 2 7 /3 /9 8

f n t a f  K 1ST A PINAI. 2 .00 0 3 -F rli-0 8 ( 2 6 /3 -1 0 /4 /9 8 ) 1 6 /4 /9 8

Tvotw n B e r g e r INT.DIV 1.35 10-Fch-08 (4 -0 /3 /* ,8 ) 1 6 /3 /9 8

y z f ~ PIN.DIV 4 .0 0 I 1 -Fcl>-08 3 / 3 / 0 8

K.B-L  _ _ _ INT.DIV 2.00 1 l-F cb -9 8 ( 1 7 -3 0 /4 /9 8 ) 1 5 /5 /9 8

Js^ lL BONU8 1:2 1 3 -F e b -9 8 1 2 / 3 / 9 8

R a m b u r i FIN.DIV 0 .0 2 5 18-Fcb-98 (2 0 -2 4 /4 /9 8 ) 1 5 /5 /9 8

B a r c l a y s BONU8 1:5 1 9 -F e b -9 8 2 0 / 3 / 9 8

R arclays FINAL.DIV ■1.00 l*)-Fcb-98 1 9 /3 /9 8

t a c FIN.DIV 1.00 tO -Feb-98 6 / 4 / 9 8 2 1 /5 /9 8

E x p re s s 1ST f t ,  FIN 2.20 2 0 -F c b -9 8 ( 2 4 -2 5 /4 /9 8 ) 1 5 /5 /9 8

E x p re s s 1 ST A. FI N 2.20 2O -Fcb-08 (2 4 -2 8 /4 /9 8 ) 1 5 /6 /9 8

^ r e s t o n e BONU8 1:2 2 0 -F e b -9 8 1 8 / 3 / 9 8 6 / 4 / 9 8

.re s to n e FIN.DIV i.n o 2O -F rb-08 2 7 / 3 / 9 7 8

L im uru  T e a FINAL r,2 .r,o 2(J-Feb-98 (2 1 -2 9 /3 /9 8 )

QIPcjeta FIN.DIV 1.10 2 0 -F c b -9 8

SCBK FINAL 1.75 2 4 -Feb-98

K.C.B FIN.DIV 4 .5 0 0 3 -M ar-08 (9 -1 2 /6 /9 8 ) 2 7 /7 /9 8

KCB FIN.DIV 4 .50 0 3 -M :.i-0 8 (9 -1 2 /6 /9 8 ) 2 7 /7 /9 8

K akuzi FIN.DIV 1.75 06-M .H -08 ( 7 -8 /5 /9 8 ) 2 9 /5 /9 8

TPS S e r e n a FINAL 0.5 0 0 6 - M ar-08 (1 5 -1 8 /6 /9 8 ) 3 0 /6 /9 8

K.N.M BONU8 3:2 1 l-M a r-9 8 ( 3 0 /5 - 4 /6 /9 8 ) 2 5 / 5 / 9 8

VNGA BONU8 5:1 l l - M a r - 9 8 ( 3 0 /5 - 4 /6 /9 8 ) 2 5 / 5 / 9 8

HFCK BONU8 1:4 1 2  Mar 9 8 1 1 / 6 / 9 8 3 0 / 6 / 9 8

0 ™ _____ FIN.DIV 1.00 1 2 -M ar-98 9 / 4 / 9 8 2 5 /5 /9 8

T-arbacid INT.DIV 0 .0 0 20-M.-.I-98 (1 7 -2 1 /4 /9 8 ) 2 9 /4 /9 8

B a n k 1ST f t ,  FIN 0 .0 7 2 3 -M ar-98 (8 -1 5 /5 /9 8 ) 5 / 6 / 9 8

S ta n d a rd  N e w 's 1 ST A, FIN 1.00 2 7 -M ar-98 (1 5 -2 0 /4 /9 8 )

.S ta n d a rd  i V e u / s BONUS 1:2 2 7 -M a r-9 8 ( 1 5 - 2 0 /4 /9 8 )

i j n i o n d  T r u s t 9  ST A.F1N 0.00 3 0 - M ar-08
O il 1ST.”* FIN 4.00 0 2-A pr-98 (2 2 -2 9 /5 /9 8 ) 1 2 /6 /9 8

^ n y a  O i l 1ST&FIN 4 02-A |>r-98

M e d ia BONUS 1:1 0 3 -A p r-9 8 4 / 6 / 9 8

^ o r ^ M e d i a FINAL 1.75 0 3-A pr-98 4 / 6 / 0 8
fjtailee BONU8 1:5 0 8 -A p r-9 8 Subj t o  a p p ro v a l 2 0 / 6 / 9 8
W e e  "" ----------------------- * ~ FIN.DIV 1.00 08-A pr-08 2 0 /6 /9 8

M i n in g FIN.DIV 0 .5 0 2 3 -A pr-',8 ( 2 3 /5 -2 7 /5 /9 8 )
l ^ / W c a 1ST A. FIN m 1.75 24 -Apr-' >8 (1 0 -2 0 /0 /0 8 ) 1 5 /7 /9 8

g S e r c n a " FINAL 0 .5 0 2 l-Apr-OH (15- IH /I./'IK ) 3 0 /0 /0 8

L '^ S i INT.DIV 2.00 0 5 - M: iv-08 (2 7 -2 9 /5 /9 8 ) 2 /6 /9 8

INT.DIV 1.00 1 ! M av-08 .(3 -n /0 / 'l8 ) 2 0 /0 /9 8

INT.DIV 1.00 28-M ay-98 (2 0 /0 -5 /7 /9 8 ) 3 1 /7 /9 8

f c s 2 g _ BONUS 4:1 0 9 - J u u -9 8

FIN.DIV 2 .00 OO-.Jun-OS
z z; a  m s  0  n 1 ST A FIN 7 .5 0 15-.Jiin-08 (2 9 -3 0 /7 /9 8 ) 5 / 8 / 9 8

| V ^ 2 l 3 a 1 STf* FI N 7 .50 l5 - J u n -9 8 (2 2 -2 4 /7 /9 8 ) 3 0 /7 /9 8

1 ST A. FIN 1.00 0 2 -Jn l-9 8 3 1 / 8 / 9 8 1 5 /1 0 /9 8

1 STA.FI N 1.1)0 ()2 -J«il-o8 3 1 / 8 / 9 8 1 5 /1 0 /9 8

hit.cl iv 0 .7 5 l6 - J u l-9 8 (2 0 /8  - 4 /9 /9 8 ) 7 / 9 / 9 8

1 STA.FI N 4 . 7 5 21 -Jill-9 8

K  • ................................... FIN.DIV 1.00 0 4 -Aur-98
1 V J l / s ' ---------------------------

l a i d  iv 3 .0 0 0(»-Aur-08 1 0 /9 /9 8 1 3 /1 0 /9 8



S Z  r U  cle N.________ l i r S _______■--■XC'C-Z,___________________________ '
Int.div 0 .5 0 06-A ug-98 2 8 /8 /9 8 3 0 /9 /9 8

------
a A-T________________________ Int.div 2 .50 10-A ug-98 5 / 1 0 /9 8

Osmond T ru st______________ Int.div 0 .4 0 1 1-A ug-98 (1 1 -1 8 /9 /9 8 ) 3 0 /9 /9 8

jfC jB _________ __  _ Int.div 3 .50 1 1-A ug-98 (8 -1 1 /9 /9 8 ) 1 2 /1 0 /9 8

______________________________ Int.div 0 .75 13-A ug-98 4 / 9 / 9 8 9 / 1 0 /9 8

2a k ^ ______________________________
Int.div 1.00 20-A ug-98 2 4 /9 /9 8 1 6 /1 0 /9 8

f c o c _________________________ R ig h t s  I s s u e 1:3 2 1 -A ug-98 @ K Sh.30.00 per sh a re

r» j j f K __ _______________ Int.div 0 .50 24-A ug-98 (5 -7 /1 0 /9 8 ) 3 0 /1 0 /9 8
g g k e  Bond___ Int.div 1.70 0 1 -S ep-98 ( 2 6 /9 -4 /1 0 /9 8 ) 1 4 /1 0 /9 8
Uinur^jrea_________ Int.div 2 5 .00 0 1 -S ep-98 ( 2 6 /9 -4 /1 0 /9 8 ) 1 4 /1 0 /9 8

& c _ ________________ FIN.DIV 2.00 1 0-S ep-98 2 7 /1 1 /9 8 1 4 /1 2 /9 8
virion Media_____ Int.div 0 .5 5 11-S ep-98 (1 2 -1 3 /1 0 /9 8 ) 2 8 /1 0 /9 8

kJ l^Z____________________________ FIN.DIV 4 .0 0 17-Sep-98 (2 1 /1 1 -1 4 /1 2 /9 8 )

f ia u m a n n Fin.div 0 .7 5 0 7 -O ct-9 8

^Baumann Final 0 .7 5 0 7 -O ct-9 8

[K^yaPower B o n u s 1:2 0 7 - O c t - 9 8 1 9 / 1 1 / 9 8

TnyaPower Fin.div 5 .00 0 7 -O ct-9 8 1 9 /1 1 /9 8 3 1 /1 2 /9 8
It^Trust ls t&  Fin 2.00 16-O ct-98 (2 3 /1 1 -4 /1 2 /9 8 )

chumi fin.div 3 .05 16-O ct-98 (2 5 -2 7 /1 1 /9 8 ) 1 6 /1 2 /9 8

Carbacid Fin.div 1.30 2 3 -O c t-9 8 (2 0 -2 7 /1 1 /9 8 ) 1 1 /1 2 /9 8

ffoC Gases Final 2 .5 0 03-D ec-9 8 ( 2 7 /2 -7 /3 /9 9 ) 2 7 /3 /9 9
^ P o rtla n d lstSs Fin 1.00 11-D ec-98

CMC H oldings Final 0 .50 18-D ec-98 2 6 /2 /9 9 2 6 /3 /9 9

'Ol-Pejeta 1 s t  8s final 2.20 0 5 -F eb -9 9

EA Cables l s t  3s final 2.00 12-Feb-99 1 0 /3 /9 9 6 / 4 / 9 9

BAT Final 5 .00 15-Feb-99 1 0 /3 /9 9

HFCK Final 1.00 15-Feb-99

Barclays bank Final 8.00 1 6 -Feb-99 1 9 /3 /9 9 2 8 /5 /9 9
Bamburi Final 0 .75 18-Feb-99 (1 9 -2 3 /4 /9 9 ) 1 4 /5 /9 9
EA Breweries Int.div 2.00 18-Feb-99 (9 -1 2 /4 /9 9 ) 3 0 /4 /9 9
Firestone FINAL 0.70 19-Feb-99 (1 7 -1 9 /3 /9 9 ) 7 / 4 / 9 9
Total Kenya 1ST 3s FINAL 3.00 2 2 -F eb -9 9 ( 2 6 /3 -1 0 /4 /9 9 ) 1 4 /4 /9 9
Brooke Bond FINAL 2.30 0 1 -M ar-99 ( 2 7 /3 -1 4 /4 /9 9 )
limuru Tea FINAL 6 0 .0 0 0 1 -M ar-99 ( 2 7 /3 -1 4 /4 /9 9 )
Standard C hartered FINAL 3.00 0 1 -M ar-99 1 3 /5 /9 9 2 / 6 / 9 9
Kenya Power INT.DIV 3 .00 02-M ar-9 9 2 6 /3 /9 9 1 5 /4 /9 9
KjC Bank BONUS 1:4 0 2 - M a r - 9 9 S u b j e c t  t o  a p p ro v a l
|C Bank FINAL 1.00 02-M ar-9 9 8 / 4 / 9 9 2 6 /5 /9 9
jkuzi FINAL 1.75 0 5 - M ar-99 7 / 5 / 9 9 2 8 /5 /9 9

parbacid INT.DIV 1.00 10-M ar-99 (1 5 -2 1 /4 /9 9 ) 2 9 /4 /9 9
■^ndard New s 1ST 8s FINAL 0.10 16-M ar-99 (1 5 -1 8 /0 3 /9 9 )
lationMedia FINAL 1.10 15-A pr-99 4 / 6 / 9 9 3 0 /6 /9 9
JCDc ------------ Int.div 1.00 26-A pr-99 1 4 /0 5 /9 9 7 / 6 / 9 9
^ H o ld in g s I NT 0 .5 0 30-A pr-99 1 6 /7 /9 9 3 0 / 7 /9 9
K^SlBerger FINAL 1.00 O l-Ju l-9 9 (6 -1 0 /9 /9 9 ) 3 0 /0 9 /9 9

5 a J 5 I S i ! L _ FINAL 1.00 O l-Ju l-9 9 (6 -1 0 /9 /9 9 ) 3 0 /9 /9 9

FIRST 3c FINAL . 0 .40 0 2 -Ju I-9 9 (1 8 -2 6 /7 /9 9 ) 1 /8 /9 9
^*stone^ I NT 0 .50 1 6 -Ju l-9 9 (2 3 -2 5 /8 /9 9 ) 3 1 / 8 /9 9

INT.DIV 0 50 1 6 -Ju l-9 9 (2 3 -2 5 /0 8 /9 9 ) 3 1 /0 8 /9 9
nUHSclj

FINAL 1.50 1 9 -Ju l-9 9 {19-25/ 11 /99J 1 0 /1 2 /9 9

i S 1 - SPECIAL MILLENIUM 2 . 5 0 1 9 - J u l - 9 9 ( 1 9 - 2 5 / 1 1 / 9 9 ) 1 0 / 1 2 / 9 9

S S r 111 1ST as FINAL 1.25 2 2 -Ju l-9 9 (1 0 -1 7 /1 /2 0 0 0 ) 1 7 /1 /2 0 0 0ESSuri
INT.DIV 0 .5 0 2 2 -Ju l-9 9 ( 3 0 /9 -4 /1 0 /9 9 ) 2 6 /1 0 /9 9

__ 1ST 3s FINAL 2.00 2 7 -Ju l-9 9 (2 2 -2 6 /1 1 /9 9 ) 1 7 /1 2 /9 9

I <5hw'r-~—___ FINAL 1.25 2 7 -Ju l-9 9 2 7 /0 8 /9 9 1 0 /0 9 /9 9

_ FINAL 2.30 2 7 -Ju l-9 9 2 4 -2 6 /1 1 /9 9 ) 1 7 /1 2 /9 9

‘'^ a r d V iT INT.DIV 0 .7 5 2 8 -Ju l-9 9 (0 1 -0 7 /1 0 /9 9 ) 0 8 /1 0 /9 9

re d INT.DIV 1.15 02-A ug-99 (2 4 -2 7 /0 8 /9 9 ) 1 5 /0 9 /9 9

INT.DIV 2 .5 0 05-A ug-99 1 0 /0 9 /9 9

1 —---------- INT.DIV 2 .5 0 09-A ug-99 0 4 /1 0 /9 9 2 9 /1 1 /9 9

INT.DIV 0 .4 0 10-A ug-99 (1 0 -1 7 /0 9 /9 9 ) 3 0 / 0 9 / 9 9

_________________ INT.DIV 1.00 1 1 -A ug-99 ( 6 - 1 0 / 9 / 9 9 ) 3 0 / 0 9 / 9 9



ftf ic  B a n k ________________ INT.DIV 0 .75 12-A ug-99 1 0 /0 9 /9 9 1 5 /1 0 /9 9

•HN3M
A

3 INT.DIV 1.00 20-A ug-99 2 3 /9 /9 9 1 5 /1 0 /9 9

iiAKUZI INTERIM 1.00 20-A ug-99 2 3 /9 /9 9 1 5 /1 0 /9 9

HFCK INT.DIV 0.25 30-A ug-99 2 1 /8 /9 9 1 5 /1 0 /9 9

h f c k _______________________________ INT.DIV 0.25 30-A ug-99 2 2 /9 /9 9 1 5 /1 0 /9 9

jJvflON MEDIA INT.DIV 0.55 0 9 -S e p -9 9 (1 2 -1 3 /1 0 /9 9 1 2 7 /1 0 /9 9

^ " b r e w e r i e s FINAL 5.00 16-Sep-99 (2 9 /1 1 -1 6 /1 2 /9 9 )

^ " b r e w e r i e s FINAL 5.00 16-Sep-99 (2 9 /1 1 -1 6 /1 2 /9 9 )

jCDC FINAL i.5 0 2 8 -S e p -9 9

KENYA POWER FINAL 5.00 3 0 -S e p -9 9 2 8-10-99 15-12-99

5XjTAFRICA INS. BONUS 1:2 0 7 -O c t-9 9 1 5 /1 1 /9 9

S n a f r i c a  i n s . INT.DIV 0.75 0 7 -O ct-9 9 2 7-10-99

rityT rust 1st & final 2 .00 2 1 -O ct-99 (2 2 -2 6 /1 1 /9 9 ) 7 / 1 /2 0 0 0

OCHUMI FINAL 2.30 2 7 -O ct-9 9 (2 4 -2 6 /1 1 /9 9 ) 1 7 /1 2 /9 9

5 S k 2ND INTERIM 1.25 0 4 - Nov-99 2 6 -2 9 /1 1 /9 9 ) 1 5 /1 2 /9 9

T o c T ~ FINAL 2.55 11-Nov-99 (2 6 /2 -5 /3 /2 0 0 0 ) 1 7 /3 /2 0 0 0

^SaSni 1 s t  & final 0 .50 16-D ec-99 (2 1 -2 5 /2 /2 0 0 0 ) 6 / 3 / 2 0 0 0

H oldings F inal 0 .25 20-D ec-99 2 9 /2 /2 0 0 0 3 1 /3 /2 0 0 0

,*nya A irw ays In terim 0 50 28-Jan-O O 2 1 /2 /2 0 0 0 1 5 /3 /2 0 0 0

Kenya Oil M illin ium  D iv 1 .5 0 0 4 -F e b -0 0

Kenya Oil F inal 6 .00 0 4 -F e b -0 0

EA Cables 1 s t  & final 4 .50 10-Feb-00 2 /3 /2 0 0 0 3 1 /3 /2 0 0 0

HFCK Final 0 .25 1 4 -Feb-00

Barclays bank B on u s 1:5 1 5 -F eb -0 0 1 9 /3 /2 0 0 0 2 6 / 5 / 2 0 0 0

Barclays bank F inal 7 .50 15-F eb-00 1 9 /3 /2 0 0 0 2 6 /5 /2 0 0 0

Brooke Bond Final 4 .00 18-Feb-00 (1 1 -1 9 /3 /2 0 0 0 )

Limuru Tea Final 30 .00 18-Feb-00 (1 1 -1 9 /3 /2 0 0 0 )

Firestone Final 0 .50 1 8 -Feb-00 (2 -5 /5 /2 0 0 0 ) 1 2 /5 /2 0 0 0

1 Standard C hartered B onus v/ 1:2 2 3 -F e b -0 0 2 3 / 3 / 2 0 0 0 3 1 / 5 / 2 0 0 0

| Standard C hartered Final 5.00 2 3 -Feb-00 2 4 /3 /2 0 0 0 3 1 /5 /2 0 0 0

B.A.T Final 8 .00 2 8 -F eb -0 0 2 0 /3 /2 0 0 0

B.A.T B onus ^ 1:3 2 8 -F e b -0 0 2 0 / 3 / 2 0 0 0

1 Bamburi Final 0 .50 2 8 -F eb -0 0 (1 4 -2 0 /4 /2 0 0 0 ) 1 2 /5 /2 0 0 0

IC.D.C Int.div 1.00 2 8 -Feb-00 2 8 /3 /2 0 0 0 3 1 /5 /2 0 0 0

1 Total Kenya Final 3 .40 2 9 -F eb -0 0 (3 -1 7 /4 /2 0 0 0 ) 2 8 /4 /2 0 0 0

1 jUkuzi Final 1.00 0 6 -M ar-00 5 /5 /2 0 0 0 3 1 /5 /2 0 0 0
I klC Bank Final 1.05 Oft-iVfar-OO 7 /5 /2 0 0 U 2 5 /5 /2 0 0 0

I chumi Int.div 0 .70 0 9 -M ar-00 1 7 /5 /2 0 0 0 1 3 /6 /2 0 0 0

1 .i^Breweries Int.div 2 .00 1 3 -M ar-00 (1 0 -1 7 /4 /2 0 0 0 ) 2 8 /4 /2 0 0 0

|  ^Jmond T rust Final 0 .40 13-M ar-00 (3 0 /6 -7 /7 /2 0 0 0 ) 2 5 /7 /2 0 0 0
---------------------------------------- B o n u s t / 1:5 15-M ar-00 -

F inal 0 .67 15-M ar-00
i>rbacid Int.div 1,10 17-M ar-00 (1 3 -2 0 /4 /2 0 0 0 1 2 8 /4 /2 0 0 0

1 S^jbacid Int.div 1.1 1 7 -M ar-00 (1 3 -2 0 /4 /2 0 0 0 ) 2 8 /4 /2 0 0 0

S i Final 1.00 29-M ar-0 0 1 5 -1 9 /6 /2 0 0 0 ) 7 / 7 /2 0 0 0

l ] ^ 2 g wer Int.div 2 .00 07-A pr-00 2 8 /4 /2 0 0 0 1 5 /5 /2 0 0 0

Final 1.00 12-Apr-OO

1 ' iH °n _ M ed ia | Int.div 1.20 13-Apr-OO ~ ___________ _

1



APPENDIX 2
REGRESSION ANALYSIS

Regression Analysis

The regression equation is
Bbond = - 0.227 + 0.193 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant -0.2266 0.2324 -6.98 0.331
mrkt ret 0.1934 0.1057 1.83 0.069

s = 3.246 R-sq = 1.7% R-sq(adj) = 1.2%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 35.31 35.31 3.35 0.069
Error 195 2054.24 10.53
Total 196 2089.55

Unusual Observations
Obs. mrkt ret Bbond Fit Stdev. Fit Residual St. Resid
41 5.0 -7.750 0.737 0.554 -8.487 -2.65R
42 14.1 -4.730 2.503 1.486 -7.233 -2.51 RX
54 -0.2 -7.900 -0.259 0.235 -7.641 -2.36R
88 1.6 -8.730 0.083 0.274 -8.813 -2.72R
94 9.9 19.570 1.679 1.044 17.891 5.82RX
101 1.4 -8.360 0.052 0.265 -8.412 -2.60R
138 2.1 -8.980 0.178 0.304 -9.158 -2.83R
143 7.8 -2.540 1.290 0.838 -3.830 -1.22 X
144 5.1 10.960 0.768 0.569 10.192 3.19RX
146 7.1 2.130 1.155 0.767 0.975 0.31 X
180 -1.6 -25.360 -0.540 0.302 -24.820 -7.68R
181 -0.4 -9.720 -0.310 0.241 -9.410 -2.91 R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Eaag = - 0.036 - 0.098 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant -0.0363 0.4959 -0.07- 0.942
mr̂ t ret -0.0982 0.2255 -0.44 * 0.664

s = 6.926 R-sq = 0.1 % R-sq(adj) = 0.0%

^alysis of Variance
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SOURCE DF SS MS F p 
Regression 1 9.10 9.10 0.19 0.664
Error 195 9353.29 47.97
Total 196 9362.38

APPENDIX 2
REGRESSION ANALYSIS

Unusual Observations
Obs. mrkt ret Eaag Fit Stdev. Fit Residual St. Resid
42 14.1 0.050 -1.422 3.171 1.472 0.24 X
45 0.4 -48.490 -0.076 0.495 -48.414 -7.01 R
79 -0.7 65.400 0.031 0.534 65.369 9.47R
94 9.9 0.010 -1.003 2.227 1.013 0.15 X
130 -1.3 22.450 0.088 0.597 22.362 3.24R
143 7.8 0.010 -0.806 1.788 0.816 0.12 X
144 5.1 0.010 -0.541 1.215 0.551 0.08 X
146 7.1 0.010 -0.737 1.637 0.747 0.11 X
177 -0.7 -43.520 0.035 0.538 -43.555 -6.31 R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
GWK = 0.444 + 0.043 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant 0.4442 0.3326 1.34 0.183
mrkt ret 0.0433 0.1512 0.29 0.775

s = 4.645 R-sq = 0.0% R-sq(adj) = 0.0% 

Analysis of Variance

SOURCE DF SS 
Regression 1 1.77
Error 195 4207.03
Total 196 4208.81

MS F p
1.77 0.08 0.775

21.57

Unusual Observations
Obs. mrkt ret GWK Fit 
6 1.6 12.130 0.514
42 14.1 4.240 1.056
78 -1.5 15.690 0.380
78 -0.9 22.160 0.406
87 -0.2 -31.260 0.437
94 9.9 4.450 0.871
96 0.3 13.670 0.456
106 -4.3 13.950 0.260
118 0.2 -9.010 0.452
121 -0.7 -15.610 0.415

Stdev. Fit Residual St. Resid
0.393 11.616 2.51R ‘
2.127 3.184 0.77 X
0.419 15.310 3.31 R
0.37CT 21.754 4.70R
0.330 -31.697 -6.84R

1.494 3.579 0.81 X
0.331 13.214 2.85R
0.754 13.690 2.99R

0.331 -9.462 -2.04R
0.358 -16.025 -3.46R
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143 7.8 0.000 0.784 1.199 -0.784 -0.17 X
144 5.1 4.410 0.667 0.815 3.743 0.82 X
146 7.1 -1.580 0.754 1.098 -2.334 -0.52 X
180 -1.6 -17.860 0.374 0.432 -18.234 -3.94R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Kakuzi = 0.103 + 0.240 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.1033 0.3452 0.30 0.765
mrkt ret 0.2401 0.1570 1.53 0.128

s = 4.822 R-sq = 1.2% R-sq(adj) = 0.7%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 54.41 54.41 2.34 0.128
Error 195 4533.16 23.25
Total 196 4587.57

Unusual Observations
Obs. mrkt ret Kakuzi Fit Stdev. Fit Residual St. Resid
14 0.2 -10.540 0.149 0.344 -10.689 -2.22R
42 14.1 0.570 3.492 2.207 -2.922 -0.68 X
63 1.8 12.110 0.528 0.421 11.582 2.41 R
76 -0.9 20.930 -0.106 0.384 21.036 4.38R
86 -2.5 -30.310 -0.487 0.543 -29.823 -6.22R
94 9.9 0.040 2.469 1.550 -2.429 -0.53 X
96 0.3 14.630 0.168 0.344 14.462 3.01 R
100 -0.1 12.250 0.075 0.348 12.175 2.53R
102 -0.2 -10.810 0.058 0.349 -10.868 -2.26R
103 0.8 11.970 0.291 0.355 11.679 2.43R
117 0.6 -12.070 0.247 0.349 -12.317 -2.56R
118 0.2 18.230 0.149 0.344 18.081 3.76R
143 7.8 0.800 1.986 1.245 -1.186 -0.25 X
144 5.1 0.020 1.338 0.846 -1.318 -0.28 X
146 7.1 0.020 1.818 1.140 -1.798 -0.38 X
158 -0.6 -15.820 -0.036 0.366 -15.784 -3.28R
182 -2.0 -17.350 -0.379 0.490 -16.971 -3.54R

denotes an obs. with a large st. resid.
 ̂denotes an obs. whose X value gives it large influence.

’kfjression Analysis
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The regression equation is 
Kapch = 0.288 - 0.077 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant 0.2880 0.2863 1.01 0.316
mrkt ret -0.0768 0.1302 -0.59 0.556

s = 3.998 R-sq = 0.2% R-sq(adj) = 0.0%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 5.57 5.57 0.35 0.556
Error 195 3117.06 15.98
Total 196 3122.63

Unusual Observations
Obs. mrkt ret Kapch Fit !Stdev. Fit Residual St. Resid
16 -0.3 -43.860 0.311 0.293 -44.171 -11.08R
42 14.1 0.070 -0.796 1.831 0.866 0.24 X
94 9.9 0.050 -0.469 1.286 0.519 0.14 X
122 0.1 15.740 0.280 0.285 15.460 3.88R
143 7.8 0.000 -0.314 1.032 0.314 0.08 X
144 5.1 0.000 -0.107 0.701 0.107 0.03 X
146 7.1 0.000 -0.261 0.945 0.261 0.07 X
150 -1.9 22.550 0.434 0.396 22.116 5.56R
160 -0.3 15.200 0.315 0.294 14.885 3.73R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Ltea = - 0.304 - 0.0151 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant -0.3040 0.1691 -1.80 0.074
mrkt ret -0.01509 0.07689 -0.20 0.845

s = 2.362 R-sq = 0.0% R-sq(adj) = 0.0%

Analysis of Variance

SOURCE DF SS 
Regression 1 0.215
Err°r 195 1087.771
To‘al 196 1087.985

MS F p 
0.215 0.04 0.845
5.578
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Unusual Observations
Obs. mrkt ret Ltea Fit Stdev. Fit Residual St. Resid
42 14.1 0.020 -0.517 1.081 0.537 0.26 X
65 2.3 -23.060 -0.338 0.230 -22.722 -9.67R
66 -0.5 -14.930 -0.297 0.177 -14.633 -6.21 R
79 -0.7 -11.750 -0.294 0.182 -11.456 -4.87R
94 9.9 0.010 -0.453 0.760 0.463 0.21 X
143 7.8 0.000 -0.422 0.610 0.422 0.19 X
144 5.1 0.000 -0.382 0.414 0.382 0.16 X
146 7.1 0.000 -0.412 0.558 0.412 0.18 X
169 -1.0 -14.470 -0.289 0.191 -14.181 -6.02R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Pejeta = 0.215 - 0.004 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant 0.2153 0.2205 0.98 0.330
mrkt ret -0.0045 0.1003 -0.04 0.965

s = 3.080 R-sq = 0.0% R-sq(adj) = 0.0%

Analysis of Variance

SOURCE DF SS 
Regression 1 0.019
Error 195 1850.238
Total 196 1850.257

MS F p
0.019 0.00 0.965
9.488

Unusual Observations
Obs. mrkt ret Pejeta Fit Stdev. Fit Residual St. Resid

1 - 0.0 ■-24.060 0.215 0.221 -24.275 -7.90R
2 -1.0 7.740 0.220 0.250 7.520 2.45R
3 4.6 10.690 0.195 0.487 10.495 3.45R
4 2.2 7.190 0.206 0.295 6.984 2.28R

42 14.1 0.000 0.152 1.410 -0.152 -0.06 X
58 2.2 -9.090 0.205 0.297 -9.295 -3.03R
65 2.3 24.290 0.205 0.300 24.085 7.86R
76 -0.9 11.930 0.219 0.245 11.711 3.81 R
94 9.9 0.000 0.171 0.991 ' -0.171 -0.06 X

, 143 7.8 0.000 0.180 0.795 -0.180 -0.06 X
144 5.1 0.000 0.192 0.540 -0.192 -0.06 X
146 7.1 -9.090 0.184 0.728 -9.274 -3.10RX

R denotes an obs. with a large st. resid.
*  denotes an obs. whose X value gives it large influence.
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Regression Analysis

The regression equation is 
Rea = - 0.503 + 0.388 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.5032 0.2967 -1.70 0.091
mrkt ret 0.3884 0.1349 2.88 0.004

s = 4.144 R-sq = 4.1 % R-sq(adj) = 3.6%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 142.38 142.38 8.29 0.004
Error 195 3348.00 17.17
Total 196 3490.38

Unusual Observations
Obs. mrkt ret Rea Fit Stdev.Fit Residual St. Resid
4 2.2 -•10.820 0.344 0.397 -11.164 -2.71 R
42 14.1 10.630 4.978 1.897 5.652 1.53 X
43 -0.5 9.420 -0.682 0.309 10.102 2.44R
44 -3.9 -14.290 -2.018 0.629 -12.272 -3.00R
46 2.2 11.710 0.340 0.396 11.370 2.76R
48 -0.5 -13.700 -0.713 0.312 -12.987 -3.14R
66 -0.5 8.090 -0.694 0.310 8.784 2.13R
69 2.0 -23.220 0.254 0.377 -23.474 -5.69R
70 -0.9 9.810 -0.857 0.332 10.667 2.58R
94 9.9 3.060 3.323 1.332 -0.263 -0.07 X
95 4.7 10.230 1.311 0.669 8.919 2.18R
97 -4.3 -15.920 -2.162 0.673 -13.758 -3.37R
143 7.8 -1.170 2.542 1.070 -3.712 -0.93 X
144 5.1 1.180 1.493 0.727 -0.313 -0.08 X
146 7.1 0.170 2.270 0.979 -2.100 -0.52 X
165 0.5 8.140 -0.313 0.297 8.453 2.05R
189 -0.2 9.830 -0.581 0.301 10.411 2.52R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis
i *

The regression equation is 
Sasini = 0.225 + 0.547 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.2252 0.3609 0.62 0.533
•Wdret 0.5469 0.1641 3.33 0.001
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s = 5.041 R-sq = 5.4% R-sq(adj) = 4.9% 

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 282.26 282.26 11.11 0.001
Error 195 4955.24 25.41
Total 196 5237.49

Unusual Observations
Obs. mrkt ret Sasini Fit :Stdev.Fit Residual St.Resid

3 4.6 14.860 2.714 0.797 12.146 2.44R
18 -1.0 -11.820 -0.327 0.412 -11.493 -2.29R
42 14.1 10.660 7.942 2.308 2.718 0.61 X
44 -3.9 -12.640 -1.908 0.765 -10.732 -2.15R
45 0.4 10.960 0.444 0.360 10.516 2.09R
94 9.9 1.670 5.612 1.621 -3.942 -0.83 X
100 -0.1 23.130 0.160 0.363 22.970 4.57R
102 -0.2 -13.930 0.121 0.365 -14.051 -2.79R
103 0.8 42.190 0.652 0.371 41.538 8.26R
143 7.8 0.000 4.513 1.301 -4.513 -0.93 X
144 5.1 -0.230 3.036 0.884 -3.266 -0.66 X
146 7.1 5.210 4.130 1.191 1.080 0.22 X
165 0.5 -10.100 0.493 0.362 -10.593 -2.11R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Baum = - 0.112 - 0.166 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.1119 0.2879 -0.39 0.698
mrkt ret -0.1655 0.1309 -1.26 0.208

s = 4.021 R-sq = 0.8% R-sq(adj) = 0.3%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 25.86 25.86 f\60 0.208

> Error 195 3152.70 16.17
Total 196 3178.56

Unusual Observations
Obs. mrkt ret Baum Fit Stdev.Fit Residual St.Resid 
42 14.1 0.000 -2.448 1.841 2.448 0.68 X
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44 -3.9 27.450 0.534 0.610 26.916 6.77R
55 0.3 -24.700 -0.162 0.287 -24.538 -6.12R
59 1.2 28.190 -0.316 0.316 28.506 7.11R
74 2.5 -19.970 -0.534 0.419 -19.436 -4.86R
90 1.5 -13.610 -0.355 0.330 -13.255 -3.31 R
94 9.9 0.000 -1.742 1.293 1.742 0.46 X
133 -0.3 9.680 -0.066 0.294 9.746 2.43R
143 7.8 -0.590 -1.410 1.038 0.820 0.21 X
144 5.1 0.000 -0.963 0.705 0.963 0.24 X
146 7.1 0.000 -1.294 0.950 1.294 0.33 X
185 0.7 -11.240 -0.229 0.294 

R denotes an obs. with a large st. resid.

-11.011 -2.75R

X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
C&G = 0.465 + 0.133 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.4646 0.8323 0.56 0.577
mrkt ret 0.1328 0.3784 0.35 0.726

s = 11.62 R-sq = 0.1 % R-sq(adj) = 0.0%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 16.6 16.6 0.12 0.726
Error 195 26351.5 135.1
Total 196 26368.1

Unusual Observations
Obs. mrkt ret C&G Fit Stdev.Fit Residual St. Resid
22 2.1 95.940 0.747 1.100 95.193 8.23R
42 14.1 0.000 2.338 5.322 -2.338 -0.23 X
94 9.9 12.420 1.773 3.738 10.647 0.97 X
104 -1.5 -34.100 0.268 1.048 -34.368 -2.97R
108 -0.5 -24.130 0.398 0.872 -24.528 -2.12R
109 -2.7 30.000 0.113 1.365 29.887 2.59R '
143 7.8 0.000 1.506 3.001 -1.506 -0 .13 X
144 5.1 0.000 1.147 2.039 -1.147 -0 .10 X
146 7.1 0.000 1.413 2.748 -1.413 -0.13X
172 2.0 -50.200 0.728 1.06*3 -50.928 -4.40R
185 0.7 100.000 0.559 0.849 99.441 8.58R

R denotes an obs. with a large st. resid.
*  denotes an obs. whose X value gives it large influence.
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Regression Analysis

The regression equation is 
CMC = 0.053 + 0.351 mrkt ret

predictor Coef Stdev t-ratio p
Constant 0.0527 0.2892 0.18 0.856
mrkt ret 0.3512 0.1315 2.67 0.008

s = 4.040 R-sq = 3.5% R-sq(adj) = 3.0%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 116.41 116.41 7.13 0.008
Error 195 3182.14 16.32
Total 196 3298.55

Unusual Observations
Obs mrkt ret CMC Fit Stdev. Fit Residual St.Resid
42 14.1 5.660 5.009 1.850 0.651 0.18 X
48 -0.5 12.930 -0.137 0.305 13.067 3.24R
55 0.3 -14.150 0.158 0.288 -14.308 -3.55R
63 1.8 9.700 0.674 0.353 9.026 2.24R
66 -0.5 12.350 -0.119 0.302 12.469 3.1 OR
79 -0.7 -8.510 -0.190 0.312 -8.320 -2.07R
94 9.9 0.560 3.512 1.299 -2.952 -0.77 X
95 4.7 15.090 1.693 0.652 13.397 3.36R
96 0.3 26.620 0.148 0.288 26.472 6.57R
100 -0.1 -10.210 0.011 0.291 -10.221 -2.54R00o

-0.5 -14.010 -0.123 0.303 -13.887 -3.45R
143 7.8 -8.310 2.806 1.043 -11.116 -2.85RX
144 5.1 0.020 1.858 0.708 -1.838 -0.46 X
146 7.1 10.620 2.561 0.955 8.059 2.05RX
150 -1.9 -9.150 -0.615 0.400 -8.535 -2.12R
160 -0.3 9.620 -0.070 0.297 9.690 2.41 R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Express = - 0.551 + 0.250 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant -0.5511 0.3702 -1.49 0.138
mrkt ret 0.2503 0.1683 1.49 0.139

s = 5.170 R-sq = 1.1% R-sq(adj) = 0.6%
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Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 59.12 59.12 2.21 0.139
Error 195 5212.62 26.73
Total 196 5271.74

Unusual Observations
Obs. mrkt ret Express Fit Stdev. Fit Residual St. Resid
42 14.1 0.500 2.981 2.367 -2.481 -0.54 X
48 -0.5 10.390 -0.686 0.390 11.076 2.15R
94 9.9 -5.580 1.914 1.663 -7.494 -1.53 X
96 0.3 28.100 -0.484 0.368 28.584 5.54R
98 -0.7 -25.460 -0.734 0.401 -24.726 -4.80R
143 7.8 -2.760 1.411 1.335 -4.171 -0.84 X
144 5.1 0.000 0.735 0.907 -0.735 -0.14 X
146 7.1 4.940 1.236 1.222 3.704 0.74 X
147 4.0 25.430 0.458 0.740 24.972 4.88R
157 -2.3 -16.230 -1.122 0.559 -15.108 -2.94R
158 -0.6 21.480 -0.696 0.392 22.176 4.30R
163 -1.0 -14.710 -0.806 0.423 -13.904 -2.70R
182 -2.0 -19.090 -1.054 0.526 -18.036 -3.51 R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
KQ = - 0.351 + 1.37 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.3509 0.3311 -1.06 0.291
mrkt ret 1.3682 0.1505 9.09 0.000

s = 4.625 R-sq = 29.8% R-sq(adj) = 29.4%

Analysis of Variance

SOURCE DF SS MS F p
Regression 1 1766.4 1766.4 82.60 0.000
Error 195 4170.4 21.4
T°tal 196 5936.8

Unusual Observations
Obs. mrkt ret KQ Fit Stdev.Fit Residual St. Resid
36 -1.5 -13.820 -2.390 0.418 -11.430 -2.48R
42 14.1 11.500 18.955 2.117 -7.455 -1.81 X
63 1.8 11.500 2.071 0.404 9.429 2.05R
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64 1.3 -9.360 1.483 0.370 -10.843 -2.35R
65 2.3 12.960 2.741 0.451 10.219 2.22R
69 2.0 14.130 2.317 0.420 11.813 2.56R
74 2.5 18.330 3.138 0.482 15.192 3.30R
75 -1.5 -18.690 -2.376 0.417 -16.314 -3.54R
77 0.4 10.550 0.196 0.331 10.354 2.24R
94 9.9 16.650 13.126 1.487 3.524 0.80 X
105 0.9 11.980 0.839 0.344 11.141 2.42R
108 -0.5 9.850 -1.035 0.347 10.885 2.36R
111 1.1 12.590 1.223 0.358 11.367 2.47R
112 -0.5 -11.340 -1.049 0.347 -10.291 -2.23R
119 0.0 10.570 -0.324 0.331 10.894 2.36R
143 7.8 1.350 10.376 1.194 -9.026 -2.02RX
144 5.1 7.340 6.682 0.811 0.658 0.14 X
146 7.1 6.060 9.418 1.093 -3.358 -0.75 X
173 -1.9 -15.050 -3.005 0.463 -12.045 -2.62R
184 2.2 12.290 2.700 0.448 9.590 2.08R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Lonhro = - 0.214 + 0.215 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant -0.2136 0.5694 -0.38 0.708
mrkt ret 0.2154 0.2589 0.83 0.407

s = 7.953 R-sq = 0.4% R-sq(adj) = 0.0% 

Analysis of Variance

SOURCE DF SS 
Regression 1 43.76
Error 195 12332.56
Total 196 12376.32

MS F p
43.76 0.69 0.407
63.24

Unusual Observations
Obs. mrkt ret Lonhro Fit Stdev. Fit Residual St.Resid
42
50
51

, 63 
94 
128 
129
143
144

14.1 -1.650 2.825 3.641 -4.475 -0.63 X
-0.6 27.200 -0.343 0.605 27.543 3.47R
1.5 28.010 0.112 0.658 ' 27.898 3.52R
1.8 -21.200 0.168 0.695- -21.368 -2.70R
9.9 -8.410 1.908 2.557 -10.318 -1.37 X
-0.5 -48.330 -0.326 0.598 -48.004 -6.05R
1.3 73.840 0.060 0.629 73.780 9.31 R
7.8 0.000 1.475 2.053 -1.475 -0 .19 X
5.1 0.000 0.893 1.395 -0.893 -0.11 X
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146 7.1 0.000 1.324 1.880 -1.324 -0.17 X
158 -0.6 -19.000 -0.339 0.603 -18.661 -2.35R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

APPENDIX 2
REGRESSION ANALYSIS

Regression Analysis

The regression equation is 
Marsh = 0.235 + 0.003 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant 0.2351 0.4641 0.51 0.613
mrkt ret 0.0032 0.2110 0.01 0.988

s = 6.482 R-sq = 0.0% R-sq(adj) = 0.0%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 0.01 0.01 0.00 0.988
Error 195 8193.42 42.02
Total 196 8193.43

Unusual Observations
Obs. mrkt ret Marsh Fit Stdev. Fit Residual St.Resid
17 0.3 13.590 0.236 0.462 13.354 2.07R
42 14.1 -5.150 0.280 2.968 -5.430 -0.94 X
59 1.2 20.690 0.239 0.509 20.451 3.16R
62 0.0 -15.910 0.235 0.463 -16.145 -2.50R
63 1.8 37.600 0.241 0.566 37.359 5.79R
78 -1.3 -62.710 0.231 0.558 -62.941 -9.75R
81 -2.8 15.630 0.226 0.792 15.404 2.39R
82 -1.9 21.350 0.229 0.643 21.121 3.27R
86 -2.5 -12.970 0.227 0.730 -13.197 -2.05R
94 9.9 0.000 0.266 2.084 -0.266 -0.04 X
143 7.8 -0.990 0.260 1.674 -1.250 -0.20 X
144 5.1 0.000 0.251 1.137 -0.251 -0.04 X
146 7.1 2.000 0.258 1.532 1.742 0.28 X

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

■ *

Regression Analysis

The regression equation is 
Npp = 0.435 + 0.085 mrkt ret

Predictor Coef Stdev t-ratio p
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Constant 0.4353 0.5301 0.82 0.412
mrktret 0.0846 0.2410 0.35 0.726

APPENDIX 2
REGRESSION ANALYSIS

s = 7.403 R-sq = 0.1 % R-sq(adj) = 0.0%

Analysis of Variance

SOURCE DF SS 
Regression 1 6.75
Error 195 10687.69
Total 196 10694.44

MS F p
6.75 0.12 0.726
54.81

Unusual Observations
Obs. mrkt ret NPP Fit Stdev.Fit Residual St. Resid
42 14.1 1.810 1.629 3.390 0.181 0.03 X
55 0.3 16.670 0.461 0.528 16.209 2.20R
62 0.0 -40.340 0.439 0.529 -40.779 -5.52R
94 9.9 1.120 1.268 2.381 -0.148 -0.02 X
106 -4.3 34.070 0.075 1.201 33.995 4.65R
114 1.5 -50.170 0.565 0.615 -50.735 -6.88R
115 0.6 46.550 0.489 0.537 46.061 6.24R
116 0.8 -20.910 0.506 0.548 -21.416 -2.90R
143 7.8 8.010 1.098 1.911 6.912 0.97 X
144 5.1 -1.030 0.870 1.298 -1.900 -0.26 X
146 7.1 3.490 1.039 1.750 2.451 0.34 X
167 0.1 -14.380 0.446 0.528 -14.826 -2.01 R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Pearl = - 0.387 + 0.162 mrkt ret

Predictor Coef Stdev t-ratio P
Constant -0.3868 0.3771 -1.03 0.306
mrkt ret 0.1622 0.1715 0.95 0.346

s = 5.268 R-sq = 0.5% R-sq(adj) = 0.0%

Analysis of Variance

SOURCE DF SS MS \ F p 
Regression 1 24.81 24.81 0.89 0.346
Err°r 195 5410.79 27.75
Total 196 5435.60

Unusual Observations
Us. mrkt ret Pearl Fit Stdev.Fit Residual St. Resid
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21 0.3 -14.820 -0.330 0.376 -14.490 -2.76R
42 14.1 3.170 1.901 2.412 1.269 0.27 X
66 -0.5 -12.120 -0.466 0.394 -11.654 -2.22R
94 9.9 0.000 1.210 1.694 -1.210 -0.24 X
143 7.8 0.000 0.885 1.360 -0.885 -0.17 X
144 5.1 0.000 0.447 0.924 -0.447 -0.09 X
146 7.1 0.000 0.771 1.245 -0.771 -0.15 X
180 -1.6 -69.910 -0.649 0.490 -69.261 -13.21R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Snews = 0.603 + 0.807 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.6033 0.8224 0.73 0.464
mrkt ret 0.8073 0.3739 2.16 0.032

s= 11.49 R-sq = 2.3% R-sq(adj) = 1.8%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 615.0 615.0 4.66 0.032
Error 195 25729.6 131.9
Total 196 26344.7

Unusual Observations
Obs. mrkt ret Snews Fit Stdev. Fit Residual St. Resid
30 -0.4 44.070 0.248 0.855 43.822 3.83R
42 14.1 2.160 11.995 5.259 -9.835 -0.96 X
47 4.4 37.390 4.139 1.759 33.251 2.93R
62 0.0 55.100 0.636 0.821 54.464 4.75R
89 0.4 25.920 0.926 0.821 24.994 2.18R
94 9.9 21.690 8.556 3.694 13.134 1.21 X
105 0.9 27.300 1.306 0.854 25.994 2.27R
131 -0.6 -39.850 0.127 0.872 -39.977 -3.49R
135 0.2 47.430 0.789 0.818 46.641 4.07R
143 7.8 2.180 6.933 2 966 -4.753 -0.43 X
144 5.1 16.500 4.753 2.015 11.747 1.04 X
146 7.1 13.410 6.368 2.715 7.042 0.63 X
157 -2.3 -56.700 -1.237 1.242 -55.463 -4.86R
158 -0.6 50.860 0.135 0.871 50.725 4.43R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.
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Regression Analysis

The regression equation is 
TPS = 0.170 + 0.483 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.1702 0.2782 0.61 0.541
mrkt ret 0.4832 0.1265 3.82 0.000

s = 3.885 R-sq = 7.0% R-sq(adj) = 6.5%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 220.31 220.31 14.59 0.000
Error 195 2943.90 15.10
Total 196 3164.21

Unusual Observations
Obs. mrkt ret TPS Fit !Stdev. Fit Residual St. Resid
42 14.1 0.300 6.988 1.779 -6.688 -1.94 X
74 2.5 -9.190 1.402 0.405 -10.592 -2.74R
76 -0.9 9.760 -0.250 0.309 10.010 2.58R
94 9.9 8.190 4.930 1.249 3.260 0.89 X
96 0.3 21.550 0.301 0.277 21.249 5.48R
97 -4.3 -18.230 -1.893 0.632 -16.337 -4.26R
105 0.9 -15.290 0.591 0.289 -15.881 -4.1 OR
111 1.1 -10.010 0.726 0.301 -10.736 -2.77R
128 -0.5 -12.770 -0.081 0.292 -12.689 -3.28R
143 7.8 1.580 3.959 1.003 -2.379 -0.63 X
144 5.1 6.900 2.654 0.681 4.246 1.11 X
146 7.1 11.290 3.620 0.918 7.670 2.03RX
148 -2.8 -14.840 -1.163 0.467 -13.677 -3.55R
149 -3.2 -13.370 -1.362 0.510 -12.008 -3.12R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Uchumi = 0.357 + 0.830 mrkt ret

Predictor Coef Stdev t-ratio * p 
, Constant 0.3572 0.4808 0.74 * 0.458
Nrktret 0.8304 0.2186 3.80 0.000

s = 6.715 R-sq = 6.9% R-sq(adj) = 6.4%

^dalysis of Variance
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SOURCE DF SS 
Regression 1 650.61
Error 195 8792.74
Total 196 9443.35

MS F p
650.61 14.43 0.000

45.09

Unusual Observations
Obs. mrkt ret Uchumi Fit Stdev. Fit Residual St. Resid
28 1.4 77.420 1.486 0.540 75.934 11.34R
42 14.1 10.860 12.074 3.074 -1.214 -0.20 X
43 -0.5 -18.190 -0.025 0.501 -18.165 -2.71 R
44 -3.9 -19.890 -2.881 1.019 -17.009 -2.56R
94 9.9 19.340 8.536 2.159 10.804 1.70 X
96 0.3 -14.640 0.581 0.479 -15.221 -2.27R
143 7.8 8.430 6.867 1.734 1.563 0.24 X
144 5.1 -2.940 4.625 1.178 -7.565 -1.14 X
146 7.1 2.430 6.286 1.587 -3.856 -0.59 X

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
BBK = - 0.074 + 0.550 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.0740 0.2243 -0.33 0.742
mrkt ret 0.5499 0.1020 5.39 0.000

s = 3.133 R-sq = 13.0% R-sq(adj) = 12.5% 

Analysis of Variance

SOURCE DF SS 
Regression 1 285.31
Error 195 1914.08
Total 196 2199.39

MS F p
285.31 29.07 0.000
9.82

Unusual Observations
Obs. mrkt ret BBK Fit Stdev.Fit
42 14.1 13.450
52 -2.4 -8.670
94 9.9 3.350
103 0.8 -22.930
142 2.5 9.100
143 7.8 7.740
144 5.1 -3.880
146 7.1 2.180
150 -1.9 6.500

7.685 1.434
-1.405 0.350
5.342 1.008-

0.355 0.230
1.279 0.320
4.237 0.809
2.752 0.549
3.852 0.741

-1.119 0.311

Residual St. Resid
5.765 2.07RX

-7.265 -2.33R
-1.992 -0.67 X
-23.285 -7.45R
7.821 2.51 R
3.503 1.16 X
-6.632 -2.15RX
-1.672 -0.55 X
7.619 2.44R
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156 -1.2 -12.190 -0.756 0.268 -11.434 -3.66R
157 -2.3 5.620 -1.328 0.339 6.948 2.23R
180 -1.6 -8.120 -0.965 0.291 -7.155 -2.29R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
CFC = -0.165 + 1.32 mrktret

Predictor Coef Stdev t-ratio p
Constant -0.1651 0.5303 -0.31 0.756
mrktret 1.3219 0.2411 5.48 0.000

s = 7 406 R-sq = 13.4% R-sq(adj) = 12.9%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 1648.9 1648.9 30.06 0.000
Error 195 10696.4 54.9
Total 196 12345.3

Unusual Observations
Obs. mrkt ret CFC Fit IStdev. Fit Residual St. Resid
42 14.1 38.170 18.487 3.391 19.683 2.99RX
94 9.9 4.520 12.856 2.382 -8.336 -1.19 X
143 7.8 3.420 10.199 1.912 -6.779 -0.95 X
144 5.1 0.040 6.630 1.299 -6.590 -0.90 X
146 7.1 3.630 9.273 1.751 -5.643 -0.78 X
186 -0.1 34.350 -0.350 0.535 34.700 4.70R
187 0.4 35.020 0.403 0.530 34.617 4.69R
188 -1.2 -39.210 -1.699 0.623 -37.511 -5.08R
189 -0.2 -19.000 -0.429 0.537 -18.571 -2.51 R
194 2.6 43.510 3.285 0.782 40.225 5.46R
197 -1.2 -34.720 -1.738 0.627 -32.982 -4.47R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis
V

The regression equation is 
CTrust = 0.394 - 0.402 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant 0.3942 0.7078 0.56 0.578
Mrktret -0.4022 0.3218 -1.25 0.213
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s = 9.886 R-sq = 0.8% R-sq(adj) = 0.3% 

Analysis of Variance

SOURCE DF SS 
Regression 1 152.63
Error 195 19058.43
Total 196 19211.06

MS F p
152.63 1.56 0.213
97.74

Unusual Observations
Obs. mrkt ret CTrust Fit Stdev. Fit Residual St. Resid
42 14.1 8.420 -5.281 4.526 13.701 1.56 X
94 9.9 0.010 -3.567 3.179 3.577 0.38 X
97 -4.3 117.530 2.112 1.607 115.418 11.83R
98 -0.7 -54.010 0.688 0.768 -54.698 -5.55R
143 7.8 0.010 -2.759 2.552 2.769 0.29 X
144 5.1 0.010 -1.673 1.734 1.683 0.17 X
146 7.1 -11.740 -2.477 2.337 -9.263 -0.96 X

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
DTB = - 0.202 + 0.546 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.2023 0.2681 -0.75 0.451
mrkt ret 0.5463 0.1219 4.48 0.000

s = 3.744 R-sq = 9.3% R-sq(adj) = 8.9% 

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 281.60 281.60 20.09 0.000
Error 195 2733.60 14.02
Total 196 3015.21

Unusual Observations
Obs. mrkt ret DTB Fit Stdev.Fit Residual St. Resid
20 -2.0 -19.420 -1.295 0.380 -18.125 -4.87R
42 14.1 17.440 7.506 1.714 9.934 2.98RX
43 -0.5 12.410 -0.454 0.279 12.864 3.45R
44 -3.9 -11.280 -2.333 0.568 -8.947 -2.42R
48 -0.5 9.140 -0.497 0.282 9.637 2.58R
49 0.8 -18.250 0.246 0.277 -18.496 -4.95R
52 -2.4 -10.420 -1.524 0.418 -8.896 -2.39R
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53 -1.0 6.840 -0.743 0.305 7.583 2.03R
94 9.9 4.310 5.179 1.204 -0.869 -0.25 X
120 -0.7 -9.050 -0.574 0.288 -8.476 -2.27R
143 7.8 0.020 4.081 0.967 -4.061 -1.12 X
144 5.1 -4.780 2.606 0.657 -7.386 -2.00RX
146 7.1 1.470 3.698 0.885 -2.228 -0.61 X
148 -2.8 8.150 -1.710 0.450 9.860 2.65R
179 -1.7 -8.630 -1.142 0.356 -7.488 -2.01 R
184 2.2 10.920 1.016 0.362 9.904 2.66R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
HFCK = - 0.056 + 0.984 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.0562 0.2955 -0.19 0.849
mrkt ret 0.9839 0.1343 7.32 0.000

s = 4.127 R-sq = 21.6% R-sq(adj) = 21.2%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 913.51 913.51 53.65 0.000
Error 195 3320.55 17.03
Total 196 4234.06

Unusual Observations
Obs. mrkt ret HFCK Fit Stdev. Fit Residual St. Resid

1 - 0.0 8.410 -0.076 0.296 8.486 2.06R
3 4.6 14.420 4.421 0.652 9.999 2.45R

21 0.3 14.350 0.288 0.295 14.062 3.42R
22 2.1 -12.960 2.040 0.390 -15.000 -3.65R
42 14.1 13.460 13.827 1.889 -0.367 -0.10X
57 1.5 -9.030 1.449 0.343 -10.479 -2.55R
94 9.9 11.420 9.636 1.327 1.784 0.46 X
96 0.3 -9.820 0.210 0.294 -10.030 -2.44R •
115 0.6 -15.030 0.574 0.299 -15.604 -3.79R
129 1.3 -7.310 1.193 0.326 -8.503 -2.07R
138 2.1 12.320 2.000 0.387 10.320 2.51R
143 7.8 7.090 7.658 1.065- -0.568 -0 .14 X
144 5.1 6.300 5.001 0.724 1.299 0.32 X
146 7.1 7.380 6.969 0.975 0.411 0.10 X
147 4.0 13.380 3.909 0.591 9.471 2.32R
149 -3.2 -19.310 -3.175 0.542 -16.135 -3.94R
150 -1.9 7.080 -1.926 0.409 9.006 2.19R
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163 -1.0 -9.880 -1.060 0.338 -8.820 -2.14R
181 -0.4 -9.030 -0.479 0.307 -8.551 -2.08R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
ICDC = 0.490 + 0.844 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.4899 0.3548 1.38 0.169
mrkt ret 0.8436 0.1613 5.23 0.000

s = 4.955 R-sq = 12.3% R-sq(adj) = 11.9%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 671.54 671.54 27.35 0.000
Error 195 4787.39 24.55
Total 196 5458.93

Unusual Observations
Obs. mrkt ret ICDC Fit Stdev. Fit Residual St. Resid
37 0.6 -9.740 1.038 0.360 -10.778 -2.18R
42 14.1 19.320 12.393 2.269 6.927 1.57 X
47 4.4 16.250 4.185 0.759 12.065 2.46R
54 -0.2 -10.150 0.346 0.359 -10.496 -2.12R
66 -0.5 11.370 0.077 0.371 11.293 2.29R
67 0.4 17.950 0.810 0.354 17.140 3.47R
69 2.0 -10.370 2.135 0.450 -12.505 -2.53R
71 -1.9 12.440 -1.105 0.490 13.545 2.75R
79 -0.7 -12.600 -0.092 0.382 -12.508 -2.53R
80 -3.8 22.970 -2.750 0.744 25.720 5.25R
94 9.9 13.930 8.799 1.593 5.131 1.09 X
105 0.9 -9.040 1.224 0.368 -10.264 -2.08R
113 1.5 18.390 1.797 0.413 16.593 3.36R
114 1.5 -12.580 1.781 0.412 -14.361 -2.91 R
128 -0.5 9.980 0.051 0.373 9.929 2.01 R
143 7.8 15.020 7.104 1.279 7.916 1.65 X
144 5.1 8.670 4.826 0.869 3.844 0.79 X
146 7.1 0.510 6.513 1.171* -6.003 -1.25 X

R denotes an obs. with a large st. resid.
*  denotes an obs. whose X value gives it large influence.

Egression Analysis
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The regression equation is 
Jubilee = - 0.103 + 0.736 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant -0.1030 0.3570 -0.29 0.773
mrkt ret 0.7359 0.1623 4.53 0.000

s = 4.986 R-sq = 9.5% R-sq(adj) = 9.1 %

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 511.05 511.05 20.55 0.000
Error 195 4848.30 24.86
Total 196 5359.35

Unusual Observations
Obs. mrkt ret Jubilee Fit Stdev. Fit Residual St. Resid

8 1.5 •-23.090 0.994 0.411 -24.084 -4.85R
9 0.6 23.940 0.346 0.361 23.594 4.74R

42 14.1 19.090 10.281 2.283 8.809 1.99 X
43 -0.5 14.850 -0.442 0.372 15.292 3.08R
44 -3.9 -18.070 -2.973 0.757 -15.097 -3.06R
46 2.2 12.970 1.494 0.476 11.476 2.31 R
52 -2.4 20.550 -1.884 0.556 22.434 4.53R
53 -1.0 -11.290 -0.832 0.406 -10.458 -2.1 OR
94 9.9 7.890 7.146 1.603 0.744 0.16 X
143 7.8 -1.290 5.667 1.287 -6.957 -1.44 X
144 5.1 9.820 3.680 0.874 6.140 1.25 X
146 7.1 2.310 5.152 1.179 -2.842 -0.59 X
147 4.0 25.970 2.863 0.714 23.107 4.68R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
KCB = - 0.324 + 0.824 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.3241 0.3207 -1.01 0.313
mrkt ret 0.8236 0.1458 5.65 0.000

%

s = 4.479 R-sq = 14.1% R-sq(adj) = 13.6% 

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 640.06 640.06 31.91 0.000
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Error 195 3911.72 20.06
Total 196 4551.78

Unusual Observations
Obs. mrkt ret KCB Fit Stdev. Fit Residual St. Resid

2 -1.0 ■•10.870 -1.131 0.364 -9.739 -2.18R
27 -0.9 8.390 -1.074 0.359 9.464 2.12R
36 -1.5 19.590 -1.551 0.405 21.141 4.74R
38 1.3 -8.200 0.780 0.359 -8.980 -2.01 R
42 14.1 2.130 11.297 2.051 -9.167 -2.30RX
64 1.3 12.350 0.780 0.359 11.570 2.59R
67 0.4 -14.000 -0.011 0.320 -13.989 -3.13R
94 9.9 13.480 7.788 1.440 5.692 1.34 X
143 7.8 12.670 6.133 1.156 6.537 1.51 X
144 5.1 3.870 3.909 0.785 -0.039 -0.01 X
146 7.1 0.210 5.556 1.059 -5.346 -1.23 X
178 -1.6 -13.000 -1.634 0.414 -11.366 -2.55R
190 -0.4 -11.080 -0.678 0.333 -10.402 -2.33R
192 2.3 11.380 1.611 0.446 9.769 2.19R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
NBK = - 0.538 + 1.04 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant -0.5383 0.4174 -1.29 0.199
mrkt ret 1.0433 0.1898 5.50 0.000

s = 5.830 R-sq = 13.4% R-sq(adj) = 13.0%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 1027.1 1027.1 30.22 0.000
Error 195 6627.7 34.0
Total 196 7654.8

Unusual Observations
Obs. mrkt ret NBK Fit Stdev.Fit Residual St. Resid
17 0.3 11.920 -0.257 0.415 12.177 2.09R
41 5.0 21.280 4.657 0.995 16.623 2.89R
42 14.1 -2.310 14.183 2.669 -16.493 -3.18RX
72 -0.2 -14.380 -0.789 0.424 -13.591 -2.34R
94 9.9 3.040 9.738 1.875 -6.698 -1.21 X
118 0.2 15.640 -0.340 0.415 15.980 2.75R
119 0.0 -21.350 -0.517 0.417 -20.833 -3.58R
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143 7.8 9.850 7.641 1.505 2.209 0.39 X
144 5.1 16.410 4.824 1.022 11.586 2.02 RX
146 7.1 39.620 6.911 1.378 32.709 5.77RX
148 -2.8 -34.290 -3.418 0.701 -30.872 -5.33R
149 -3.2 11.250 -3.846 0.765 15.096 2.61R
169 -1.0 11.640 -1.540 0.472 13.180 2.27R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
NIC = 0.108 + 0.700 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.1079 0.3800 0.28 0.777
mrkt ret 0.7003 0.1728 4.05 0.000

s = 5.307 R-sq = 7.8% R-sq(adj) = 7.3%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 462.75 462.75 16.43 0.000
Error 195 5493.04 28.17
Total 196 5955.79

Unusual Observations
Obs. mrkt ret NIC Fit Stdev. Fit Residual St. Resid
3 4.6 14.000 3.294 0.839 10.706 2.04R
5 -0.4 20.720 -0.158 0.392 20.878 3.94R
9 0.6 -20.050 0.535 0.384 -20.585 -3.89R

25 0.5 11.200 0.486 0.382 10.714 2.02R
42 14.1 9.140 9.989 2.430 -0.849 -0 .18 X
66 -0.5 13.270 -0.235 0.397 13.505 2.55R
67 0.4 -13.660 0.374 0.379 -14.034 -2.65R
79 -0.7 -11.380 -0.375 0.409 -11.005 -2.08R
94 9.9 1.930 7.006 1.707 -5.076 -1.01 X
109 -2.7 -18.690 -1.748 0.623 -16.942 -3.21 R
113 1.5 19.630 1.193 0.443 18.437 3.49R
127 -4.4 -15.990 -2.952 0.878 -13.038 -2.49R
128 -0.5 12.780 -0.256 0.399 13.036 2.46R
143 7.8 8.840 5.598 1.370- 3.242 0.63 X
144 5.1 8.160 3.707 0.93T 4.453 0.85 X
146 7.1 15.610 5.108 1.254 10.502 2.04RX
147 4.0 -10.610 2.930 0.760 -13.540 -2.58R
161 -1.4 11.930 -0.859 0.468 12.789 2.42R
162 -1.7 -17.140 -1.076 0.502 -16.064 -3.04R
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R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Pan = 0.333 + 0.138 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.3326 0.8180 0.41 0.685
mrkt ret 0.1382 0.3719 0.37 0.711

s = 11.43 R-sq = 0.1 % R-sq(adj) = 0.0%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 18.0 18.0 0.14 0.711
Error 195 25454.0 130.5
Total 196 25472.0

Unusual Observations
Obs. mrkt ret Pan Fit Stdev.Fit Residual St. Resid
42 14.1 0.000 2.282 5.231 -2.282 -0.22 X
78 -1.3 -22.610 0.157 0.984 -22.767 -2.00R
94 9.9 0.000 1.693 3.674 -1.693 -0.16 X
143 7.8 0.000 1.416 2.950 -1.416 -0 .13 X
144 5.1 -0.060 1.043 2.004 -1.103 -0.10X
146 7.1 0.000 1.319 2.700 -1.319 -0.12 X
164 0.6 23.610 0.411 0.825 23.199 2.04R
165 0.5 51.770 0.400 0.820 51.370 4.51 R
166 0.8 -27.600 0.444 0.843 -28.044 -2.46R
168 4.0 24.790 0.884 1.622 23.906 2.11R
186 -0.1 128.120 0.313 0.825 127.807 11.22R
190 -0.4 -39.740 0.273 0.849 -40.013 -3.51 R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
SCB = 0.146 + 0.619 mrkt ret

»■

, Predictor Coef Stdev t-ratio » p 
Constant 0.1459 0.2097 0.70 0.487
mrkt ret 0.61929 0.09533 6.50 0.000

s = 2.928 R-sq = 17.8% R-sq(adj) = 17.4%
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Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 361.89 361.89 42.20 0.000
Error 195 1672.09 8.57
Total 196 2033.97

Unusual Observations
Obs. mrkt ret SCB Fit Stdev.Fit Residual St. Resid
3 4.6 11.540 2.964 0.463 8.576 2.97R

42 14.1 13.800 8.884 1.341 4.916 1.89X
49 0.8 -12.790 0.654 0.216 -13.444 -4.60R
87 -0.2 6.070 0.041 0.212 6.029 2.06R
94 9.9 4.800 6.246 0.942 -1.446 -0.52 X
101 1.4 -8.130 1.038 0.239 -9.168 -3.14R
112 -0.5 7.380 -0.170 0.220 7.550 2.59R
143 7.8 13.550 5.001 0.756 8.549 3.02RX
144 5.1 5.750 3.329 0.514 2.421 0.84 X
146 7.1 0.630 4.568 0.692 -3.938 -1.38 X
147 4.0 -3.460 2.642 0.419 -6.102 -2.11R
149 -3.2 -10.930 -1.817 0.384 -9.113 -3.14R
164 0.6 -6.380 0.499 0.211 -6.879 -2.36R
166 0.8 8.540 0.648 0.216 7.892 2.70R
173 -1.9 5.880 -1.055 0.293 6.935 2.38R
193 0.4 -6.640 0.381 0.209 -7.021 -2.40R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is
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Athi = - 0.201 + 0.399 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.2010 0.5033 -0.40 0.690
mrkt ret 0.3988 0.2289 1.74 0.083

s = 7.030 R-sq = 1.5% R-sq(adj) = 1.0%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 150.08 150.08 3.04 0.083
Error 195 9637.44 49.42
Total 196 9787.52

Unusual Observations
Obs. mrkt ret Athi Fit Stdev. Fit Residual St. Resid
42 14.1 0.000 5.426 3.219 -5.426 -0.87 X
73 -0.3 -15.150 -0.309 0.513 -14.841 -2.12R
82 -1.9 16.270 -0.959 0.697 17.229 2.46R
83 1.5 -18.800 0.409 0.584 -19.209 -2.74R
94 9.9 3.700 3.727 2.261 -0.027 -0.00 X
109 -2.7 -20.960 -1.258 0.826 -19.702 -2.82R
143 7.8 -2.190 2.926 1.815 -5.116 -0.75 X
144 5.1 7.400 1.849 1.233 5.551 0.80 X
146 7.1 11.540 2.647 1.662 8.893 1.30 X
147 4.0 17.960 1.406 1.006 16.554 2.38R
149 -3.2 -33.040 -1.465 0.923 -31.575 -4.53R
176 -1.4 -29.750 -0.739 0.616 -29.011 -4.14R
178 -1.6 41.450 -0.835 0.650 42.285 6.04R
183 -2.3 16.080 -1.122 0.765 17.202 2.46R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Bamb. = 0.071 + 2.04 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.0706 0.3345 0.21 0.833
mrkt ret 2.0412 0.1521 13.42 0.000

*
s = 4.673 R-sq = 48.0% R-sq(adj) = 47.7%

Analysis of Variance

SOURCE DF SS MS F p
Regression 1 3931.4 3931.4 180.06 (
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Error 195 4257.5 21.8
Total 196 8188.9

Unusual Observations
Obs. mrkt ret Bamb. Fit Stdev.Fit Residual St. Resid
42 14.1 35.310 28.872 2.139 6.438 1.55 X
47 4.4 30.950 9.011 0.715 21.939 4.75R
83 1.5 19.250 3.194 0.388 16.056 3.45R
88 1.6 14.990 3.336 0.394 11.654 2.50R
94 9.9 19.270 20.176 1.503 -0.906 -0.20 X
95 4.7 -0.760 9.603 0.755 -10.363 -2.25R
100 -0.1 -19.740 -0.174 0.337 -19.566 -4.20R
101 1.4 12.370 3.010 0.381 9.360 2.01 R
109 -2.7 4.500 -5.339 0.549 9.839 2.12R
122 0.1 -9.750 0.275 0.333 -10.025 -2.15R
143 7.8 31.990 16.073 1.206 15.917 3.53RX
144 5.1 2.000 10.562 0.819 -8.562 -1.86 X
146 7.1 3.740 14.645 1.104 -10.905 -2.40RX

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
BOC = 0.090 + 0.0176 mrkt ret

Predictor Coef Stdev t-ratio P
Constant 0.0901 0.1738 0.52 0.605
mrkt ret 0.01758 0.07904 0.22 0.824

s = 2.428 R-sq = 0.0% R-sq(adj) = 0.0%

Analysis of Variance

SOURCE DF s s MS F P
Regression 1 0.291 0.291 0.05 0.824
Error 195 1149.470 5.895
Total 196 1149.762

Unusual Observations
obs. mrkt ret BOC Fit Stdev.Fit Residual St. Res
5 -0.4 8.280 0.083 0.179 8.197 3.39R
13 -0.6 -5.420 0.080 0.184 -5.500 -2.27R
42 14.1 0.160 0.338 1.1T2 -0.178 -0.08 X
64 1.3 6.640 0.114 0.194 6.526 2.70R
89 o.4 -5.080 0.097 0.174 -5.177 -2.14R
94 9.9 -0.620 0.263 0.781 -0.883 -0.38 X
143 7.8 0.020 0.228 0.627 -0.208 -0.09 X
144 5.1 0.020 0.180 0.426 -0.160 -0.07 X
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146 7.1 -0.170 0.216 0.574 -0.386 -0 .16 X
153 -2.1 -18.180 0.054 0.250 -18.234 -7.55R
154 -0.0 14.010 0.090 0.174 13.920 5.75R
172 2.0 -4.900 0.125 0.222 -5.025 -2.08R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
BAT = 0.079 + 0.403 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.0790 0.2447 0.32 0.747
mrkt ret 0.4035 0.1113 3.63 0.000

s = 3.418 R-sq = 6.3% R-sq(adj) = 5.8%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 153.60 153.60 13.15 0.000
Error 195 2277.77 11.68
Total 196 2431.37

Unusual Observations
Obs. mrkt ret BAT Fit IStdev. Fit Residual St. Resid
42 14.1 20.280 5.772 1.565 14.508 4.77RX
47 4.4 -17.820 1.846 0.523 -19.666 -5.82R
94 9.9 0.020 4.053 1.099 -4.033 -1.25 X
103 0.8 -9.420 0.394 0.251 -9.814 -2.88R
143 7.8 10.790 3.242 0.882 7.548 2.29RX
144 5.1 8.900 2.153 0.599 6.747 2.01 RX
146 7.1 2.780 2.960 0.808 -0.180 -0.05 X
150 -1.9 -10.200 -0.688 0.339 -9.512 -2.80R
152 -1.1 17.170 -0.349 0.282 17.519 5.14R
153 -2.1 7.890 -0.756 0.352 8.646 2.54R
161 -1.4 10.470 -0.478 0.301 10.948 3.22R
172 2.0 -6.610 0.878 0.313 -7.488 -2.20R
189 -0.2 -8.570 -0.002 0.248 -8.568 -2.51 R •

R denotes an obs. with a large st. resid.
*  denotes an obs. whose X value gives It large influence.

Egression Analysis

The regression equation is 
carb = 1.20+ 0.784 mrkt ret
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Predictor Coef Stdev t-ratio p
Constant 1.200 1.321 0.91 0.365
mrktret 0.7843 0.6006 1.31 0.193

s = 18.45 R-sq = 0.9% R-sq(adj) = 0.4%

Analysis of Variance

SOURCE DF SS MS F p
Regression 1 580.4 580.4 1.71 0.193
Error 195 66372.1 340.4
Total 196 66952.4

Unusual Observations
Obs. mrkt ret Carb Fit Stdev. Fit Residual St.Resid
33 0.5 49.58 1.56 1.32 48.02 2.61R
42 14.1 1.96 12.27 8.45 -10.31 -0.63 X
94 9.9 0.09 8.92 5.93 -8.83 -0.51 X
143 7.8 4.78 7.35 4.76 -2.57 -0.14 X
144 5.1 3.84 5.23 3.24 -1.39 -0.08 X
146 7.1 4.04 6.80 4.36 -2.76 -0.15 X
166 0.8 -66.58 1.83 1.36 -68.41 -3.72R
168 4.0 199.73 4.33 2.62 195.40 10.70R
194 2.6 -49.78 3.25 1.95 -53.03 -2.89R
195 1.0 93.30 1.96 1.39 91.34 4.97R
196 -0.2 -65.65 1.05 1.34 -66.70 -3.62R
197 -1.2 50.02 0.27 1.56 49.75 2.71 R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Berger = - 0.089 + 0.188 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant -0.0890 0.4548 -0.20 0.845
mrktret 0.1879 0.2068 0.91 0.365

s = 6.352 R-sq = 0.4%

Analysis of Variance

SOURCE DF SS 
Regression 1 33.31
Error 195 7867.21
T°tal 196 7900.52

R-sq(adj) = 0.0%

MS
33.31

40.34

• F p
0.83 0.365

Unusual Observations
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Obs. mrkt ret Berger Fit Stdev. Fit Residual St. Resid
8 1.5 -12.920 0.191 0.523 -13.111 -2.07R

21 0.3 -30.060 -0.023 0.453 -30.037 -4.74R
42 14.1 4.290 2.562 2.908 1.728 0.31 X
44 -3.9 18.970 -0.822 0.964 19.792 3.15R
94 9.9 4.400 1.762 2.043 2.638 0.44 X
102 -0.2 -16.140 -0.125 0.460 -16.015 -2.53R
132 -1.0 -14.770 -0.277 0.518 -14.493 -2.29R
143 7.8 0.030 1.384 1.640 -1.354 -0.22 X
144 5.1 0.030 0.877 1.114 -0.847 -0.14 X
146 7.1 9.590 1.253 1.501 8.337 1.35 X
147 4.0 13.630 0.668 0.909 12.962 2.06R
152 -1.1 -24.300 -0.288 0.524 -24.012 -3.79R
162 -1.7 -14.180 -0.407 0.600 -13.773 -2.18R
178 -1.6 44.450 -0.388 0.587 44.838 7.09R
192 2.3 -14.580 0.353 0.632 -14.933 -2.36R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Dun = 3.23 + 2.65 mrkt ret

Predictor Coef 
Constant 3.229 
mrkt ret 2.654

Stdev t-ratio p 
4.162 0.78 0.439

1.892 1.40 0.162

s = 58.13 R-sq = 1.0% R-sq(adj) = 0.5%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 6647 6647 1.97 0.162
Error 195 658939 3379
Total 196 665586

Unusual Observations
Obs. mrkt ret Dun Fit Stdev. Fit Residual St. Resid
42 14.1 3.68 40.68 26.61 -37.00 -0.72 X .
84 2.6 796.32 10.05 6.08 786.27 13.60R
94 9.9 0.02 29.37 18.69 -29.35 -0.53 X
143 7.8 1.62 24.04 15.01-, -22.42 -0.40 X
144 5.1 0.02 16.87 10.19- -16.85 -0.29 X
146 7.1 14.52 22.18 13.74 -7.66 -0.14 X

R denotes an obs. with a large st. resid.
*  denotes an obs. whose X value gives it large influence.
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Regression Analysis

The regression equation is 
Cables = - 0.249 + 0.642 mrkt ret

predictor Coef Stdev t-ratio p
Constant -0.2491 0.4284 -0.58 0.562
mrkt ret 0.6422 0.1948 3.30 0.001

s = 5.984 R-sq = 5.3% R-sq(adj) = 4.8%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 389.16 389.16 10.87 0.001
Error 195 6982.67 35.81
Total 196 7371.83

Unusual Observations
Obs. mrkt ret Cables Fit Stdev. Fit Residual St. Resid
5 -0.4 -16.120 -0.493 0.442 -15.627 -2.62R
10 2.1 15.270 1.093 0.561 14.177 2.38R
42 14.1 8.670 8.812 2.740 -0.142 -0.03 X
51 1.5 -18.360 0.721 0.495 -19.081 -3.20R
59 1.2 13.950 0.541 0.470 13.409 2.25R
94 9.9 3.090 6.077 1.924 -2.987 -0.53 X
143 7.8 1.550 4.786 1.545 -3.236 -0.56 X
144 5.1 2.650 3.052 1.049 -0.402 -0.07 X
146 7.1 8.490 4.336 1.414 4.154 0.71 X
147 4.0 39.090 2.339 0.856 36.751 6.21 R
151 -0.2 -17.630 -0.352 0.433 -17.278 -2.89R
153 -2.1 -28.050 -1.578 0.617 -26.472 -4.45R
154 -0.0 38.850 -0.256 0.429 39.106 6.55R
159 1.4 15.220 0.631 0.482 14.589 2.45R
189 -0.2 -14.520 -0.378 0.434 -14.142 -2.37R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
EAPac = - 1.02 - 0.016 mrkt ret

ilL v

Predictor Coef Stdev t-ratio »p
Constant -1.0183 0.4151 -2.45 0.015
Nrktret -0.0157 0.1887 -0.08 0.934

s = 5.797 R-sq = 0.0% R-sq(adj) = 0.0%
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Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 0.23 0.23 0.01 0.934
Error 195 6553.86 33.61
Total 196 6554.09

Unusual Observations
Obs. mrkt ret EAPac Fit Stdev.Fit Residual St.Resid
42 14.1 4.610 -1.240 2.654 5.850 1.14 X
57 1.5 -23.420 -1.042 0.482 -22.378 -3.87R
60 -1.0 36.890 -1.002 0.477 37.892 6.56R
89 0.4 -16.980 -1.025 0.414 -15.955 -2.76R
94 9.9 0.510 •■1.173 1.864 1.683 0.31 X
100 -0.1 -24.100 -1.016 0.418 -23.084 -3.99R
112 -0.5 -14.890 -1.010 0.435 -13.880 -2.40R
115 0.6 -12.760 -1.028 0.421 -11.732 -2.03R
118 0.2 -18.530 -1.021 0.413 -17.509 -3.03R
135 0.2 -14.130 -1.022 0.413 -13.108 -2.27R
143 7.8 -1.810 -1.142 1.497 -0.668 -0.12 X
144 5.1 -0.890 -1.099 1.017 0.209 0.04 X
146 7.1 0.000 -1.131 1.370 1.131 0.20 X
147 4.0 12.260 -1.082 0.830 13.342 2.33R
149 -3.2 12.360 -0.968 0.761 13.328 2.32R
181 -0.4 -28.420 -1.011 0.431 -27.409 -4.74R
193 0.4 -32.040 -1.024 0.414 -31.016 -5.36R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Port = - 0.079 + 1.45 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.0785 0.6008 -0.13 0.896
mrkt ret 1.4508 0.2732 5.31 0.000

s = 8.392 R-sq = 12.6% R-sq(adj) = 12.2%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 1986.1 1986.1 28.20 0.000
Error 195 13731.6 70.4
T°tal 196 15717.8

Unusual Observations
mrkt ret Port Fit Stdev.Fit Residual St.Resid
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42 14.1 8.280 20.392 3.842 -12.112 -1.62 X
49 0.8 20.000 1.111 0.620 18.889 2.26R
62 0.0 -17.410 -0.021 0.600 -17.389 -2.08R
83 1.5 28.800 2.141 0.697 26.659 3.19R
84 2.6 -15.900 3.650 0.878 -19.550 -2.34R
88 1.6 -21.860 2.243 0.707 -24.103 -2.88R
94 9.9 55.950 14.212 2.699 41.738 5.25RX
143 7.8 -1.620 11.296 2.166 -12.916 -1.59 X
144 5.1 3.360 7.379 1.472 -4.019 -0.49 X
146 7.1 0.000 10.280 1.983 -10.280 -1.26 X
161 -1.4 -55.000 -2.081 0.740 -52.919 -6.33R
165 0.5 26.000 0.632 0.602 25.368 3.03R
187 0.4 -23.320 0.545 0.601 

R denotes an obs with a large st. resid.

-23.865 -2.85R

X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Fire = 0.197 + 0.872 mrkt ret

Predictor Coef Stdev t-ratio p
Constant 0.1965 0.4075 0.48 0.630
mrkt ret 0.8716 0.1853 4.70 0.000

s = 5.691 R-sq = 10.2% R-sq(adj) = 9.7%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 716.87 716.87 22.13 0.000
Error 195 6316.27 32.39
Total 196 7033.13

Unusual Observations
Obs. mrkt ret Fire Fit Stdev. Fit Residual St. Resid
25 0.5 23.820 0.667 0.410 23.153 4.08R
32 -1.7 -13.130 -1.311 0.543 -11.819 -2.09R
42 14.1 4.870 12.495 2.606 -7.625 -1.51 X
44 -3.9 9.460 -3.203 0.864 12.663 2.25R
52 -2.4 -16.550 -1.913 0.635 -14.637 -2.59R
60 -1.0 -15.230 -0.719 0.469 -14.511 -2.56R
65 2.3 -10.920 2.166 0.555 -13.086 -2.31 R
67 0.4 17.520 0.528 0.407 16.992 2.99R
94 9.9 2.430 8.782 1.830 -6.352 -1.18X
98 -0.7 -12.840 -0.440 0.442 -12.400 -2.19R
100 -0.1 25.800 0.092 0.410 25.708 4.53R
103 0.8 -19.800 0.876 0.419 -20.676 -3.64R
104 -1.5 11.780 -1.093 0.513 12.873 2.27R
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143 7.8 6.300 7.030 1.469 -0.730 -0.13 X
144 5.1 0.860 4.677 0.998 -3.817 -0.68 X
146 7.1 11.790 6.420 1.345 5.370 0.97 X
147 4.0 19.110 3.709 0.815 15.401 2.73R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
EAB = 0.400 + 0.228 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant 0.4004 0.3224 1.24 0.216
mrkt ret 0.2278 0.1466 1.55 0.122

s = 4.503 R-sq = 1.2% R-sq(adj) = 0.7% 

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 48.98 48.98 2.42 0.122
Error 195 3953.14 20.27
Total 196 4002.13

Unusual Observations
Obs. mrkt ret EAB Fit Stdev. Fit Residual St. Resid
11 0.9 9.640 0.608 0.336 9.032 2.01R
22 2.1 13.390 0.886 0.426 12.504 2.79R
23 0.1 -9.990 0.416 0.322 -10.406 -2.32R
42 14.1 4.640 3.615 2.061 1.025 0.26 X
48 -0.5 11.070 0.277 0.339 10.793 2.40R
78 -1.3 -10.100 0.111 0.388 -10.211 -2.28R
81 -2.8 9.910 -0.244 0.550 10.154 2.27R
82 -1.9 -13.750 -0.032 0.446 -13.718 -3.06R
94 9.9 2.780 2.645 1.448 0.135 0.03 X
111 1.1 -14.130 0.662 0.349 -14.792 -3.30R
113 1.5 11.600 0.754 0.376 10.846 2.42R
137 -3.8 8.980 -0.454 0.664 9.434 2.12R
143 7.8 9.480 2.187 1.162 7.293 1.68 X
144 5.1 17.160 1.572 0.790 15.588 3.52RX
146 7.1 -12.120 2.027 1.064 -14.147 -3.23RX
189 -0.2 -10.040 0.355 0.327 -10.395 -2.31 R
192 2.3 13.460 0.936 0.448 12.524 2.80R

R denotes an obs. with a large st. resid.
*  denotes an obs. whose X value gives it large influence.

Regression Analysis
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The regression equation is 
Knmill = - 0.092 + 0.699 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.0916 0.5369 -0.17 0.865
mrkt ret 0.6994 0.2441 2.86 0.005

s = 7.499 R-sq = 4.0% R-sq(adj) = 3.5%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 461.50 461.50 8.21 0.005
Error 195 10965.17 56.23
Total 196 11426.68

Unusual Observations
Obs. mrkt ret Knmill Fit Stdev. Fit Residual St. Resid
42 14.1 -1.200 9.776 3.433 -10.976 -1.65 X
64 1.3 15.980 0.846 0.600 15.134 2.02R
94 9.9 8.980 6.797 2.411 2.183 0.31 X
103 0.8 33.620 0.454 0.552 33.166 4.43R
118 0.2 -18.670 0.041 0.534 -18.711 -2.50R
137 -3.8 -38.490 -2.714 1.106 -35.776 -4.82R
139 0.4 16.520 0.167 0.536 16.353 2.19R
143 7.8 6.920 5.391 1.936 1.529 0.21 X
144 5.1 8.480 3.503 1.315 4.977 0.67 X
146 7.1 33.410 4.902 1.772 28.508 3.91 RX
155 -0.5 -19.130 -0.434 0.561 -18.696 -2.50R
178 -1.6 -44.360 -1.204 0.693 -43.156 -5.78R
181 -0.4 15.830 -0.392 0.557 16.222 2.17R
185 0.7 -32.200 0.405 0.548 -32.605 -4.36R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Kenol = - 0.036 + 0.622 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant -0.0364 0.3594 -0.10 0.919
mrkt ret 0.6223 0.1634 3.81' 0.000

s = 5.019 R-sq = 6.9% R-sq(adj) = 6.4%

Analysis of Variance
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SOURCE DF SS MS F p 
Regression 1 365.38 365.38 14.50 0.000
Error 195 4912.95 25.19
Total 196 5278.33

Unusual Observations
Obs. mrkt ret Kenol Fit Stdev. Fit Residual St.Resid
37 0.6 -27.400 0.368 0.365 -27.768 -5.55R
42 14.1 21.750 8.744 2.298 13.006 2.91RX
64 1.3 -13.040 0.797 0.402 -13.837 -2.77R
65 2.3 14.170 1.370 0.489 12.800 2.56R
94 9.9 0.000 6.093 1.614 -6.093 -1.28 X
96 0.3 21.210 0.132 0.358 21.078 4.21R
106 -4.3 -17.010 -2.687 0.814 -14.323 -2.89R
143 7.8 0.000 4.842 1.296 -4.842 -1.00 X
144 5.1 0.000 3.162 0.880 -3.162 -0.64 X
146 7.1 0.000 4.407 1.186 -4.407 -0.90 X
163 -1.0 26.030 -0.671 0.411 26.701 5.34R
171 0.2 -20.870 0.113 0.358 -20.983 -4.19R
190 -0.4 10.000 -0.304 0.373 10.304 2.06R
192 2.3 15.670 1.426 0.499 14.244 2.85R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
KPLC = 1.54 + 2.07 mrkt ret

Predictor Coef Stdev t-ratio p 
Constant 1.5351 0.5135 2.99 0.003
mrkt ret 2.0658 0.2335 8.85 0.000

s = 7.172 R-sq = 28.6% R-sq(adj) = 28.3%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 4026.7 4026.7 78.27 0.000
Error 195 10031.7 51.4
Total 196 14058 4

Unusual Observations
Obs. mrkt ret KPLC Fit Stdev. Fit Residual St.Resid
42 14.1 97.420 30.683 3.284 66.737 10.47RX
43 -0.5 -14.710 0.585 0.535 -15.295 -2.14R
45 0.4 23.250 2.361 0.513 20.889 2.92R
46 2.2 25.150 6.018 0.685 19.132 2.68R
47 4.4 -4.410 10.583 1.098 -14.993 -2.12R
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60 -1.0 15.510 -0.634 0.591 16.144 2.26R
80 -3.8 11.810 -6.397 1.076 18.207 2.57R
94 9.9 7.790 21.883 2.306 -14.093 -2.08RX
143 7.8 3.120 17.731 1.852 -14.611 -2.11RX
144 5.1 2.050 12.153 1.258 -10.103 -1.43 X
146 7.1 5.460 16.285 1.695 -10.825 -1.55 X

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

Regression Analysis

The regression equation is 
Total = - 0.672 + 1.09 mrkt ret

Predictor Coef Stdev t-ratio p
Constant -0.6723 0.3954 -1.70 0.091
mrkt ret 1.0872 0.1798 6.05 0.000

s = 5.523 R-sq = 15.8% R-sq(adj) = 15.4%

Analysis of Variance

SOURCE DF SS MS F p 
Regression 1 1115.2 1115.2 36.56 0.000
Error 195 5947.7 30.5
Total 196 7062.9

Unusual Observations
Obs. mrkt ret Total Fit Stdev. Fit Residual St. Resid
5 -0.4 -46.820 -1.085 0.408 -45.735 -8.30R

42 14.1 35.000 14.667 2.529 20.333 4.14RX
50 -0.6 -17.590 -1.325 0.420 -16.265 -2.95R
94 9.9 3.900 10.036 1.776 -6.136 -1.17 X
95 4.7 16.680 4.405 0.892 12.275 2.25R
143 7.8 2.340 7.851 1.426 -5.511 -1.03 X
144 5.1 17.450 4.916 0.969 12.534 2.31 RX
146 7.1 0.480 7.090 1.305 -6.610 -1.23 X
154 -0.0 24.910 -0.683 0.396 25.593 4.65R
155 -0.5 -15.060 -1.205 0.414 -13.855 -2.52R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

%

Regression Analysis

The regression equation is 
Unga = 1.17 + 1.26 mrkt ret

Predictor Coef Stdev t-ratio p
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Constant 1.168 1.228 0.95 0.343
mrktret 1.2551 0.5582 2.25 0.026

s = 17.15 R-sq = 2.5% R-sq(adj) = 2.0%

Analysis of Variance

SOURCE DF SS 
Regression 1 1486.3
Error 195 57332.7
Total 196 58819.0

MS
1486.3

294.0

F P
5.06 0.026

Unusual Observations
Obs. mrkt ret Unga Fit
42 14.1 0.44 18.88
94 9.9 0.05 13.53
103 0.8 126.12 2.15
137 -3.8 -73.48 -3.54
138 2.1 159.60 3.79
143 7.8 2.50 11.01
144 5.1 -2.02 7.62
146 7.1 2.45 10.13
186 -0.1 -50.75 0.99

Stdev.Fit Residual St.Resid
7.85 -18.44 -1.21 X

5.51 -13.48 -0.83 X
1.26 123.97 7.25R
2.53 -69.94 -4.12R
1.61 155.81 9.13R

4.43 -8.51 -0.51 X
3.01 -9.64 -0.57 X
4.05 -7.68 -0.46 X
1.24 -51.74 -3.03R

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence.

I »
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Worksheet  s i z e :  100000  c e l l s

jfTB > Regre ss  'Bbond'  1 ' M r k t R ' ;  
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
Bbond = -  0 . 2 5 5  + 0 . 2 7 6  Mrk tR

p r e d i c t o r  C o e f  S t d e v
C onstant - 0 . 2 5 5 1  0 . 2 3 2 5
MrktR 0 . 2 7 6 5  0 . 1 2 4 5

t - r a t i o  
- 1.10 

2 .2 2

P
0 . 2 7 4
0 . 0 2 8

s = 3 . 2 3 3  R -s q  = 2 . 5 %

a na ly s is  o f  V a r i a n c e

SOURCE 
R eg re ss io n  

I Error 
Total

|0bs.
41
42 
52 
54 
64

94
101
138
44

R - s q ( a d j )  = 2.0%

- 0

DF SS MS F p
1 5 1 . 5 5 5 1 . 5 5 4. 93 0 . 0 2 8

195 2 0 3 8 . 0 0 1 0 . 4 5
196 2 0 8 9 . 5 5

s r v a t i o n s
:R Bbond F i t  S t d e v . F i t R e s i d u a l S t . R e s i d
,2 - 7 . 7 5 0 0 . 3 3 9 0 . 3 3 0 - 8 . 0 8 9 - 2 . 52R
.1 - .4 . 7 3 0 2 . 2 5 0 1 . 1 2 0 - 6 . 9 8 0 - 2 . 30RX
.9 - 7 . 1 1 0 - 0 . 5 0 9 0 . 2 7 3 - 6 . 6 0 1 . - 2 . 0 5 R
,3 - 7 . 9 0 0 - 0 . 3 2 7 0 . 2 3 9 - 7 . 5 7 3 - 2 . 3 5 R
1 - 0 . 1 3 0 3 . 9 2 5 1 . 8 6 5 - 4 . 0 5 5 - 1 . 5 4  X
2 - 8 . 7 3 0 - 0 . 2 0 5 0 . 2 3 1 - 8 . 5 2 5 - 2 . 64R
5 1 9 . 5 7 0 1 . 2 7 1 0 . 6 9 5 1 8 . 2 9 9 5 . 80RX
1 - 8 . 3 6 0 - 0 . 2 9 4 0 . 2 3 6 - 8 . 0 6 6 - 2 . 5 0 R
8 - 8 . 9 8 0 0 . 5 1 1 0 . 3 8 9 - 9 . 4 9 1 - 2 . 96R
3 1 0 . 9 6 0 0 . 6 5 7 0 . 4 4 4 1 0 . 3 0 3 3 .2 2 R
6 - 1 . 3 9 0 1 . 0 1 7 0 . 5 8 8 - 2 . 4 0 7 - 0 . 7 6  X
8 0 . 3 5 0 1 . 3 4 6 0 . 7 2 7 - 0 . 9 9 6 - 0 . 3 2  X
8 - 2 5 . 3 6 0 - 1 . 0 1 8 0 . 4 4 0 - 2 4 . 3 4 2 - 7 . 60R
7 - 9 . 7 2 0 - 0 . 4 4 6 0 . 2 5 9 - 9 . 2 7 4 - 2 . 8 8 R

'denotes an obs.  w i t h  a l a r g e  s t .  r e s i d .
fdenotes an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

> Regress 'E a a g '  1 
c> C o n s t a n t .

'MrktR';

ression Analysis

t e g r e s s i o n  e q u a t i o n  i s  
a -  0 . 0 4 8  -  0 . 0 3 9  Mrk tR

Coef  S t d e v  * t - r a t i o  p 
- 0 . 0 4 7 7  0 . 4 9 8 3  - 0 . 1 0  0 . 9 2 4  
- 0 . 0 3 9 0  0 . 2 6 6 8  - 0 . 1 5  0 . 8 8 4

■  6 , 9 2 9  R - S q  =  0 . 0 %

Vsis o f  V a r i a n c e

DF SS

R - s q ( a d j )  = 0.0%

,v  "

v  v 
/  o  

0

MS

U . , ’



R eg re ss io n  1 1 . 0 3 1 . 0 3 0. 02 0 . 8 8 4
E r r o r 195 9 3 6 1 . 3 6 4 8 . 0 1
Total 196 9 3 6 2 . 3 8

Unusual O b s e r v a t i o n s
Obs. Mrk tR Eaag F i t  S t d e v . F i t R e s i d u a l S t . R e s id

42 9 . 1 0 . 0 5 0 - 0 . 4 0 1 2 . 4 0 1 0 . 4 5 1 0 . 0 7  X
45 - 0 . 1 - 4 8 . 4 9 0 - 0 . 0 4 5 0 . 5 0 1 - 4 8 . 4 4 5 - 7 . 0 1 R
79 0 . 3 6 5 . 4 0 0 - 0 . 0 5 7 0 . 4 9 4 6 5 . 4 5 7 9 .4 7R
84 1 5 . 1 - 3 . 4 8 0 - 0 . 6 3 8 3 . 9 9 7 - 2 . 8 4 2 - 0 . 5 0  X
94 5 . 5 0 . 0 1 0 - 0 . 2 6 3 1 . 4 8 9 0 . 2 7 3 0 . 0 4  X

130 - 0 . 3 2 2 . 4 5 0 - 0 . 0 3 5 0 . 5 1 7 2 2 . 4 8 5 3 .2 5 R
147 4 . 6 - 2 . 4 0 0 - 0 . 2 2 7 1 . 2 6 0 - 2 . 1 7 3 - 0 . 3 2  X
168 5 . 8 0 . 0 1 0 - 0 . 2 7 4 1 . 5 5 7 0 . 2 8 4 0 . 0 4  X
177 - 0 . 9 - 4 3 . 5 2 0 - 0 . 0 1 1 0 . 5 8 6 - 4 3 . 5 0 9 - 6 . 30R

r d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

MTB > Save 'C: \MTBWIN\DATA\MMM.MTW';
SUBC> R e p l a c e .
S av ing  w o r k s h e e t  i n  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
MTB > Regress 'GWK' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
GWK = 0 . 3 4 7  + 0 . 4 1 6  Mrk tR

P r e d i c t o r Coef S td e v t - r a t i o P
Constant 0 . 3 4 7 5  0 . 3295 1 . 0 5 0 . 2 9 3
MrktR 0 . 4 1 6 1  0 . 1764 2 . 3 6 0 . 0 1 9

s = 4 .5 8 1 R -s q  = 2.8% R - s q ( a d j )  = 2..3%

Analysis o f  V a r i a n c e

SOURCE DF SS MS F P
Regression 1 1 1 6 . 7 4 116 .7 4  5..56 i0 . 0 1 9
Error 195 4 0 9 2 . 0 7 20 . 98
Total 196 4 2 0 8 . 8 1

Unusual O b s e r v a t i o n s
Obs. Mrk tR GWK F i t S t d e v . F i t R e s i d u a l S t . R e s i d

6 1 . 6 1 2 . 1 3 0 1 . 0 3 4 0 . 4 0 9 11 . 0 96 2 . 43R
42 9 . 1 4 . 2 4 0 4 . 1 1 7 1 . 5 8 7 0 . 123 0 . 0 3  X
75 0 . 8 1 5 . 6 9 0 0 . 6 7 2 0 . 3 3 9 15 .018 3 .29R
76 0 . 9 2 2 . 1 6 0 0 . 7 3 9 0 . 3 4 8 21 .4 21 4 .6 9 R
84 1 5 . 1 0 . 1 1 0 6 . 6 3 9 2 . 6 4 3 - 6 .529 - 1 . 7 4  X
87 - 0 . 9 - 3 1 . 2 6 0 - 0 . 0 2 3 0 . 3 8 4 - 3 1 .237 - 6 . 8 4 R
94 5 . 5 4 . 4 5 0 2 . 6 4 4 0 . 9 8 5 1 . 8 06 0 . 4 0  X
96 2 . 5 1 3 . 6 7 0 1 . 4 0 4 0 . 5 1 9 12 . 2 66 2 .6 9 R

106 - 1 . 4 1 3 . 9 5 0 - 0 . 2 3 9 0 . 4 3 9 14 . 189 3.  H R
121 - 1 . 0 - 1 5 . 6 1 0 - 0 . 0 8 5 0 . 3 9 8 - 1 5 . 5 25 - 3 . 4 0 R
147 4 . 6 4 . 6 9 0 2.-^62 0 . 8 3 3 2 . 428 0 . 5 4  X
168 5 . 8 - 0 . 7 0 0 2 v757 1 . 0 3 0 - 3 . 457 - 0 . 7 7  X
18o - 2 . 8 - 1 7 . 8 6 0 - 0 . 8 0 1 0 . 6 2 4 - 1 7 .0 5 9 - 3 . 7 6 R

® denotes an obs.  w i t h  a l a r g e  s t .  r e s i d .  
denotes an obs.  whose X v a l u e  g i v e s  i t  l a r g e ' i n f l u e n c e .



MTB > E r as e  C1-C1000  
MTB > E r as e  K1-K1000  
MTB > E r as e  M1-M100  
MTB > L e t  K998 =
MTB > L e t  K999 = 2 . 7 1 8 2 8 1 8
MTB > L e t  K1000 = 3 . 1 4 1 5 9 2 6 5
MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress  ' K a k u z i '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
K aku z i  = 0 . 0 5 8  + 0 . 3 8 3  Mrk tR

p r e d i c t o r Coef St dev t - r a t i o P
C o nstan t 0 . 0579 0 . 3451 0 . 1 7 0 . 8 6 7
MrktR 0. 3827 0 . 1848 2 . 0 7 0 . 0 4 0  T

—

s = 4 . 7 9 8 R -s q  = 2 . 2 % R - s q (a d j ) = 1..7%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F p
R eg re ss io n 1 9 8 . 7 4 98 .7 4  4.,29 0 . 0 4 0
E r r o r 195 4 4 8 8 . 8 3 23 .02
T o t a l 196 4 5 8 7 . 5 7

Unusual  O b s e r v a t i o n s
Obs. M rk tR K a k u z i F i t S t d e v . F i t R e s i d u a l S t . R e s id

14 0 . 6 - 1 0 . 5 4 0 0 . 2 9 9 0 . 3 4 9 - 1 0 . 8 3 9 - 2 . 2 7 R
42 9 . 1 0 . 5 7 0 3 . 5 2 5 1 . 6 6 2 - 2 . 9 5 5 - 0 . 6 6  X
63 1 . 3 1 2 . 1 1 0 0 . 5 5 9 0 . 3 9 4 1 1 . 5 5 1 2 . 42R
76 0 . 9 2 0 . 9 3 0 0 . 4 1 8 0 . 3 6 5 2 0 . 5 1 2 4 . 29R
84 1 5 . 1 - 4 . 1 0 0 5 . 8 4 4 2 . 7 6 8 - 9 . 9 4 4 - 2 . 5 4 R X '
86 - 3 . 1 - 3 0 . 3 1 0 - 1 . 1 3 6 0 . 7 1 1 - 2 9 . 1 7 4 - 6 . 15R
94 5 . 5 0 . 0 4 0 2 . 1 7 0 1 . 0 3 1 - 2 . 1 3 0 - 0 . 4 5  X
96 2 . 5 1 4 . 6 3 0 1 . 0 3 0 0 . 5 4 3 1 3 . 6 0 0 2 . 85R

100 0 . 6 1 2 . 2 5 0 0 . 2 8 4 0 . 3 4 7 1 1 . 9 6 6 2 .5 0 R
102 - 1 . 3 - 1 0 . 8 1 0 - 0 . 4 3 2 0 . 4 4 4 - 1 0 . 3 7 8 - 2 . 17R
103 2 . 6 1 1 . 9 7 0 1 . 0 6 1 0 . 5 5 5 1 0 . 9 0 9 2 . 2  9R
117 - 0 . 9 - 1 2 . 0 7 0 - 0 . 2 7 9 0 . 4 0 1 - 1 1 . 7 9 1 - 2 . 4 7 R
118 - 0 . 6 1 8 . 2 3 0 - 0 . 1 6 0 0 . 3 7 4 1 8 . 3 9 0 3 . 84R
147 4 . 6 0 . 0 2 0 1 . 8 1 8 0 . 8 7 3 - 1 . 7 9 8 - 0 . 3 8  X
158 0 . 8 - 1 5 . 8 2 0 0 . 3 7 9 0 . 3 5 9 - 1 6 . 1 9 9 - 3 . 39R
168 5 . 8 3 . 7 7 0 2 . 2 7 4 1 .0 7 8 1 . 4 9 6 0 . 3 2  X
182 - 1 . 9 - 1 7 . 3 5 0 - 0 . 6 7 7 0 . 5 2 8 - 1 6 . 6 7 3 - 3 . 5 0 R

R denotes an <obs . w i t h  a l a r g e  s t .  r e s i d .
| X  denotes  an o b s . whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

I MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 

I Worksheet was saved on 7 /  7 / 2 0 $ 0
■  MTB > Regress  'Kapch '  1 ' M r k t R ' *
■  SuBc> C o n s t a n t .

Regression Analysis

IJNIVe:£§ij . nt=
L0W ^  Ka I f t p* * t/* t £  L IS R A ^

.



The r e g r e s s i o n  e q u a t i o n  i s  
Kapch = 0 . 2 6 7  + 0 . 0 1 7  Mrk tR

p r e d i c t o r Coef S t d e v t - r a t i o P
C o n s tan t 0 . 2 6 7 0 0 . 2 8 7 8 0 . 9 3 0 . 3 5 5
MrktR 0 . 0 1 6 9 0 . 1 5 4 1 0 . 1 1 0 . 9 1 3

s = 4 .0 0 2 R-sq = 0.0% R - s q ( a d j )  = o o o>
P

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F
R e g re ss io n 1 0 . 1 9 0 . 1 9 0 . 0 1  0
E r r o r 195 3 1 2 2 . 4 4 1 6 . 0 1
T o t a l 196 3 1 2 2 . 6 3

Unusual  O b s e r v a t i o n s
Obs. Mrk tR Kapch F i t S t d e v . F i t R e s i d u a l S t . R es id

16 - 0 . 7 - 4 3 . 8 6 0 0 . 2 5 5 0 . 3 2 4 - 4 4 . 1 1 5 - 1 1 . 0 6 R
42 9 . 1 0 . 0 7 0 0 . 4 2 0 1 . 3 8 7 - 0 . 3 5 0 - 0 . 0 9  X
84 1 5 . 1 0 . 0 5 0 0 . 5 2 2 2 . 3 0 8 - 0 . 4 7 2 - 0 . 1 4  X
94 5 . 5 0 . 0 5 0 0 . 3 6 0 0 . 8 6 0 - 0 . 3 1 0 - 0 . 0 8  X

122 - 0 . 1 1 5 . 7 4 0 0 . 2 6 6 0 . 2 8 9 1 5 . 4 7 4 3 .8 8 R
147 4 . 6 0 . 0 0 0 0 . 3 4 5 0 . 7 2 8 - 0 . 3 4 5 - 0 . 0 9  X
150 - 0 . 1 2 2 . 5 5 0 0 . 2 6 5 0 . 2 9 1 2 2 . 2 8 5 5 . 58R
160 0 . 5 1 5 . 2 0 0 0 . 2 7 6 0 . 2 8 8 1 4 . 9 2 4 3 .7 4 R
168 5 . 8 0 . 0 0 0 0 . 3 6 5 0 . 8 9 9 - 0 . 3 6 5 - 0 . 0 9  X

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress ' L t e a '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
<, Ltea = -  0 . 3 0 6  -  0 . 0 0 5 2  Mrk tR

P r e d i c t o r Coef S t d e v t - r a t i o P
Constant - 0 . 3 0 5 9 0 . 1 6 9 9 - 1 . 8 0 0 . 0 7 3
MrktR - 0 . 0 0 5 2 4 0 . 0 9 0 9 7 - 0 . 0 6 0 . 9 5 4

s = 2 . 3 6 2  R -s q  = 0.0% R - s q ( a d j )  = 0.0%

Analysis  o f  V a r i a n c e

SOURCE DF SS MS F p
Regression 1 0 . 0 1 9 0 . 0 1 9 0. 00 0 . 9 5 4
Error 195 1 0 8 7 . 9 6 7 5 . 5 7 9
Total 196 1 0 8 7 . 9 8 6

Unusual O b s e r v a t i o n s V
Obs. Mrk tR L t e a ,  F i t  S t d e v . F i t R e s i d u a l S t . R e s id
1 4 2 9 . 1 0 . 0 2 0 - 0 . 3 5 3 0 . 8 1 8 0 . 3 7 3 0 . 1 7 :

6 5 1 . 6 - 2 3 . 0 6 0 - 0 . 3 1 4 0 . 2 0 6 - 2 2 . 7 4 6 - 9 . 67R
f 66 - 0 . 3 - 1 4 . 9 3 0 - 0 . 3 0 5 0 . 1 7 5 - 1 4 . 6 2 5 - 6 . 2 1 R
i 7 9 0 . 3 - 1 1 . 7 5 0 - 0 . 3 0 7 0 . 1 6 8 - 1 1 . 4 4 3 - 4 . 8 6 R

84 1 5 . 1 0 . 0 1 0 - 0 . 3 8 5 1 . 3 6 3 0 . 3 9 5 0 . 2 0  :

/



94 5. 5 0 . 0 1 0 - 0 . 335 0 ., 508 0 .,345 0 ., 15 X
147 4. 6 0.000 - 0 . 330 0 .. 430 0 ..330 0 .. 14 X
168 5. 8 0.000 - 0 . 336 0 ., 531 0.,336 0 ., 15 X
169 - 1 . 0 - 1 4 . 4 7 0 - 0 . 301 0 ..204 - 1 4 . , 169 - 6 . . 02R

R denotes an o b s . w i t h  a l a r g e s t .  r e s i d .
X d en o tes an o b s . whose >C v a l u e g i v e s  i t l a r g e i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress ' P e j e t a '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s
P e j e t a  = 0 . 195 + 0 . 0 7 6 MrktR

P r e d i c t o r Coef S t d e v t - r a t i o P
C o n s tan t 0 . 1 9 5 0 0 . 2 2 1 3 0 . 8 8 0 . 3 7 9
MrktR 0 . 0 7 6 0 0 . 1 1 8 5 " 0 . 6 4 " ' 0 . 5 2 2

s = 3 . 0 7 7 R -s q  = 0.2% R - s q ( a d j )  = 0.0%

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F P
R e g r e s s io n 1 3 .897 3 . 8 9 7 0 . 4 1  0 . 5 2 2
E r r o r 195 1846 . 359 9 . 4 6 9
T o t a l 196 . 1850 .2 57

Unusual  O b s e r v a t i o n s
Obs. Mrk tR P e j e t a F i t S t d e v . F i t R e s i d u a l S t . R es id

1 - 0 . 6 - 2 4 . 0 6 0 0 . 1 4 6 0 . 2 4 4 - 2 4 . 2 0 6 - 7 . 8 9 R
2 - 0 . 3 7 . 7 4 0 0 . 1 7 1 0 . 2 2 9 7 . 5 6 9 2 .4 7 R
3 2 . 5 1 0 . 6 9 0 0 . 3 8 7 0 . 3 4 7 1 0 . 3 0 3 3 .3 7 R
4 0 . 8 7 . 1 9 0 0 . 2 5 3 0 . 2 2 7 6 . 9 3 7 2 .2 6 R

42 9 . 1 0 . 0 0 0  . 0 . 8 8 4 1 . 0 6 6 - 0 . 8 8 4 - 0 . 3 1  X
58 1 . 2 - 9 . 0 9 0 0 . 2 8 7 0 . 2 4 7 - 9 . 3 7 7 - 3 . 0 6 R
65 1 . 6 2 4 . 2 9 0 0 . 3 1 4 0 . 2 6 9 2 3 . 9 7 6 7 .8 2 R
76 0 . 9 1 1 . 9 3 0 0 . 2 6 6 0 . 2 3 4 1 1 . 6 6 4 3 .8 0 R
84 1 5 . 1 0 . 0 0 0

0 . 0 0 0
1 . 3 4 5 1 .7 7 5 - 1 . 3 4 5 - 0 . 5 3  X

94 5 . 5 0 . 6 1 5 0 . 6 6 1 - 0 . 6 1 5 - 0 . 2 0  X
146 4 . 2 - 9 . 0 9 0 0 . 5 1 3 0 . 5 1 4 - 9 . 6 0 3 - 3 . 17R
147 4 . 6 0 . 0 0 0  , 0 . 5 4 5 0 . 5 6 0 - 0 . 5 4 5 - 0 . 1 8  X
168 5 . 8 0 . 0 0 0 0 . 6 3 5 0 . 6 9 2 - 0 . 6 3 5 - 0 . 2 1  X

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress  'R e a '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .  -V

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
Rea = -  0 . 5 2 1  + 0 . 4 0 1  Mrk tR

v



p r e d i c t o r Coef S t d e v t - r a t i o P
C o n s ta n t - 0 . 5 2 0 9 0 . 2 9 9 5 - 1 . 74 0 . 0 8 4
MrktR 0 . 4 0 0 7 0 . 1 6 0 4 2. 50 0 . 0 1 3

s = 4 . 1 6 5 R-sq = 3.1% R - s q ( a d j ) = 2.6%

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F p
R e g r e s s io n 1 1 0 8 . 2 5 1 0 8 . 2 5 6 . 2 4  0 . 0 1 3
E r r o r 195 3 3 8 2 . 1 3 1 7 . 3 4
T o t a l 196 3 4 9 0 . 3 8

Unusual  O b s e r v a t i o n s
Obs. MrktR Rea F i t  S t d e v . F i t R e s i d u a l S t . R e s id

4 0 . 8 - 1 0 . 8 2 0 - 0 . 2 1 6 0 .3 0 8 - 1 0 . 6 0 4 - 2 . 55R
42 9 . 1 1 0 . 6 3 0 3 . 1 0 9 1 .4 4 3 7 . 5 2 1 1 . 9 3  X
43 1 .2 9 . 4 2 0 - 0 . 0 5 6 0 . 3 3 0 9 . 4 7 6 2 .2 8 R
44 - 1 . 6 - 1 4 . 2 9 0 - 1 . 1 7 8 0 . 4 2 5 - 1 3 . 1 1 2 - 3 . 16R
46 0 . 8 1 1 . 7 1 0 - 0 . 1 8 4 0 . 3 1 1 1 1 . 8 9 4 2 . 8  6R
48 0 . 8 - 1 3 . 7 0 0 - 0 . 2 1 2 0 . 3 0 8 - 1 3 . 4 8 8 - 3 . 2 5 R
66 - 0 . 3 8 . 0 9 0 - 0 . 6 2 9 0 . 3 0 8 8 . 7 1 9 2 . 10R
69 - 0 . 0 - 2 3 . 2 2 0 - 0 . 5 2 9 0 . 3 0 0 - 2 2 . 6 9 1 - 5 . 46R
70 2 . 4 9 . 8 1 0 0 . 4 3 3 0 . 4 5 2 9 . 3 7 7 2 .2 7 R
84 1 5 . 1 - 0 . 1 3 0 5 . 5 3 7 2 . 4 0 3 - 5 . 6 6 7 - 1 . 6 7  X
94 5 . 5 3 . 0 6 0 1 . 6 9 1 0 .8 9 5 1 . 3 6 9 0 . 3 4  X
95 3 . 1 1 0 . 2 3 0 0 . 7 0 9 0 . 5 4 0 9 . 5 2 1 2 .3 1 R
97 1 . 3 - 1 5 . 9 2 0 - 0 . 0 0 8 0 . 3 3 9 - 1 5 . 9 1 2 - 3 . 8 3 R

147 4 . 6 0 . 0 0 0 1 . 3 2 2 0 .7 5 7 - 1 . 3 2 2 - 0 . 3 2  X
168 5 . 8 3 . 8 1 0 1 . 7 9 9 0 . 9 3 6 2 . 0 1 1 0 . 5 0  X
189 - 0 . 8 9 . 8 3 0 - 0 . 8 5 4 0 . 3 4 4 1 0 . 6 8 4 2 .5 7 R

R d en o tes  an obs. , w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs. . whose X v a l u e  g i v e s  i t l a r g e i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress ' S a s i n i '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
S a s i n i  = 0 . 1 8 2  + 0 . 6 3 5  M rk tR

P r e d i c t o r Coef S t d e v t - r a t i o P
Constant 0 . 1 8 2 2 0 . 3 6 2 9 0 . 5 0 0 . 6 1 6
MrktR 0 . 6 3 4 9 0 . 1 9 4 3 3 .2 7 0.001

s = 5 . 0 4 6 R -s q = 5.2% R - s q ( a d j ) II

. C
*>

A n a ly s i s  o f V a r i a n c e

SOURCE DF SS MS F
Regress ion 1 2 7 1 . 7 5 2 7 1 . 7 5 1 0 . 6 7  0 . 0 0
E t r o r 195 4 9 6 5 . 7 4 2 5 . 4 7
T o ta l 196 5 2 3 7 . 4 9

Unusual O b s e r v a t i o n s
°bs.  Mrk tR  S a s i n i F i t  S td ev . F i t  R e s i d u a l

v



3 2., 5 14 .. 860 1.. 782 0.. 568 13.. 078 2 .. 6 1R
18 - 0 . . 7 - 1 1 . .820 - 0 . .281 0.. 407 - 1 1 , . 539 - 2 . 29R
42 9.. 1 10.. 660 5.. 934 1..749 4.. 726 1..00  X
44 - 1 , . 6 - 1 2 . . 640 - 0 . . 359 0.. 515 - 1 1 , . 781 - 2 , . 35R
45 . - 0 . . 1 10.. 960 0., 138 0., 365 10.. 822 2.. 15R
84 15.. 1 - 2 . . 660 9.. 781 2.. 911 - 1 2 . . 441 - 3 . . 02RX
94 5.. 5 1.. 670 3., 687 1.,085 _ O.. 017 - 0 . . 41 X

100 0.. 6 23. . 130 0..557 0..365 22 .. 573 4 .. 48R
102 - 1 . .3 - 1 3 . , 930 - 0 . , 630 0., 467 - 1 3 . . 300 - 2 . . 65R
103 2.. 6 42.. 190 1.. 846 0., 584 40.. 344 8.. 05R
106 - 1 . , 4 - 1 0 . . 940 - 0 . , 713 0.,484 - 1 0 . ,227 - 2 . . 04R
147 4.. 6 - 0 . . 480 3 .. 103 0.. 918 - 3 . . 583 - 0 . .72 X
165 1., 3 - 1 0 . , 100 0., 988 0. 410 - 1 1 . , 088 - 2 . . 20R
168 5..8 3..290 3..858 1., 134 - 0 . . 568 - 0 . . 12 X

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress  'Baum' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s
Baum = -  0. 150 + 0 . 0 0 7 Mrk tR

P r e d i c t o r Coef S t d e v t - r a t i o P
Cons tant - 0 . 1 4 9 6 0 . 2 9 0 4 - 0 . 5 2 0 . 6 0 7
MrktR 0 . 0 0 6 8 0 . 1 5 5 5 0 . 0 4 0 . 9 6 5

s = 4 . 0 3 7 R -s q  = 0.0% R - s q ( a d j )  = 0.0%

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F p
R egre ss ion 1 0 . 0 3 0 . 0 3 0 . 0 0  0 . 9 6 5
E r r o r 195 3 1 7 8 . 5 3 1 6 . 3 0
T o ta l 196 3 1 7 8 . 5 6

Unusual O b s e r v a t i o n s
Obs. Mrk tR Baum F i t  S t d e v . F i t R e s i d u a l S t . R e s id

42 9 . 1 0 . 0 0 0 - 0 . 0 8 8 1 .3 9 9 0 . 0 8 8 0 . 0 2  X
44 - 1 . 6 2 7 . 4 5 0 - 0 . 1 6 1 0 . 4 1 2 2 7 . 6 1 1 6 .8 7 R
55 - 0 . 7 - 2 4 . 7 0 0 - 0 . 1 5 5 0 . 3 2  6 - 2 4 . 5 4 5 - 6 . 10R
59 1 .8 2 8 . 1 9 0 - 0 . 1 3 8 0 . 3 7 2 2 8 . 3 2 8 7 .0 5 R
74 - 0 . 3 - 1 9 . 9 7 0 - 0 . 1 5 2 0 . 3 0 0 - 1 9 . 8 1 8 - 4 . 92R
84 1 5 . 1 0 . 0 0 0 - 0 . 0 4 7 2 . 3 2 9 0 . 0 4 7 0 . 0 1  X
90 1 . 3 - 1 3 . 6 1 0 - 0 . 1 4 1 0 . 3 3 3 - 1 3 . 4 6 9 - 3 . 3 5 R
94 5 . 5 0 . 0 0 0 - 0 . 1 1 2 0 . 8 6 8 0 . 1 1 2 0 . 0 3  X

133 - 0 . 5 9 . 6 8 0 - 0 . 1 5 3 0 . 3 0 8 9 . 8 3 3 2 . 44R
147 4 . 6 0 . 0 0 0 - 0 . 1 1 8 0 . 7 3 4 0 . 1 1 8 0 . 0 3  X
168 5 . 8 0 . 0 0 0 - 0 . 1 1 0 0 . 9 0 7 0 . 1 1 0 0 . 0 3  X
185 1 . 9 - 1 1 . 2 4 0 - ( * .  137 0 . 3 8 1 - 1 1 . 1 0 3 - 2 . 7 6 R
*
R denot  
X denot

es an obs.  
es an o b s .

w i t h  a 
. whose >

l a r g e  s t .  r e s i d .  
C v a l u e  g i v e s  i t l a r g e i n f l u e n c e .

^ 3  > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW



Worksheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress 'C&G' 1 ' M r k t R ' ;  
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
C&G = 0 . 3 4 2  + 0 . 5 9 2  Mrk tR

P r e d i c t o r C oef S t d e v t - r a t i o P
C o n s tan t 0 . 3 4 2 4 0 . 8 3 2 6 0 . 4 1 0 . 6 8 1
MrktR 0 . 5 9 2 4 0 . 4 4 5 8 1 . 3 3 0 . 1 8 5

s = 1 1 . 5 8 R -s q  = 0.9% R - s q ( a d j )  = 0.4%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F p
R eg r e s s io n  1 2 3 6 . 6 2 3 6 . 6 1 . 7 7  0 . 1 8 5
E r r o r 195 2 6 1 3 1 . 6 1 3 4 . 0
T o t a l 196 2 6 3 6 8 . 1

Unusual  O b s e r v a t i o n s
Obs. Mrk tR C&G F i t  S t d e v . F i t  R e s i d u a l S t . R e s id

22 2 . 2 9 5 . 9 4 0 1 . 6 5 7 1 . 2 0 3  9 4 . 2 8 3 8 . 19R
42 9 . 1 0 . 0 0 0 5 . 7 0 9 4 . 0 1 1  - 5 . 7 0 9 - 0 . 5 3  X
84 1 5 . 1 0 . 2 5 0 9 . 2 9 9 6 . 6 7 8  - 9 . 0 4 9 - 0 . 9 6  X
94 5 . 5 1 2 . 4 2 0 3 . 6 1 2 2 . 4 8 8  8 . 8 0 8 0 . 7 8  X

104 - 2 . 5 - 3 4 . 1 0 0 1 . 1 2 1 1 . 4 6 8  - 3 2 . 9 7 9 - 2 . 8 7 R
108 - 1 . 7 - 2 4 . 1 3 0 0 . 6 8 2 1 . 2 1 0  - 2 3 . 4 4 8 - 2 . 0 4 R
109 - 1 . 3 3 0 . 0 0 0 0 . 4 5 1 1 . 0 8 9  3 0 . 4 5 1 2 . 64R
147 4 . 6 0 . 0 0 0 3 . 0 6 7 2 . 1 0 5  - 3 . 0 6 7 - 0 . 2 7  X
168 5 . 8 - 2 0 . 0 0 0 3 . 7 7 2 2 . 6 0 2  - 2 3 . 7 7 2 - 2 . 1 1 R X
172 - 0 . 1 - 5 0 . 2 0 0 0 . 2 5 9 0 . 8 4 3  - 5 0 . 4 5 9 - 4 . 3 7 R
185 1 . 9 1 0 0 . 0 0 0 1 . 4 4 4 1 . 0 9 2  9 8 . 5 5 6 8 .5 5 R

R denotes an obs . w i t h  a l a r g e : s t .  r e s i d .
X denotes an obs . whose X v a l u e  g i v e s  i t l a r g e  i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was sav ed  on 7 /  7 / 2 0 0 0  
MTB > Regress 'CMC' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

. The r e g r e s s i o n  e q u a t i o n  i s
CMC = -  0 . 0 0 2  + 0 . 5 1 3 Mrk tR

P r e d i c t o r
Constant
MrktR

Coef
- 0 . 0 0 1 8

0 . 5 1 2 9

S t d e v
0 . 2 8 7 7
0 . 1 5 4 1

t - r a t i o  p 
- 0 . 0 1  0 . 9 9 5  

3 . 3 3  0 . 0 0 1

s = 4 . 0 0 1 R -s q = 5.4% £ - s q ( a d j )  = 4.9%

Analysis  o f V a r i a n c e *

SOURCE
^egression
Error

DF SS 
1 1 7 7 . 3 5  

195 3 1 2 1 . 2 0

MS F 
1 7 7 . 3 5  1 1 .0 8  

1 6 . 0 1



T o t a l 196 3298 .5 5

Unusual  O b s e r v a t i o n s
Obs . M rk tR CMC F i t  S t d e v . F i t R e s i d u a l S t . R e s id

42 9 . 1 5 . 6 6 0 4 . 6 4 5 1 . 3 8 6 1 . 0 1 5 0 . 2 7  X
48 0 . 8 1 2 . 9 3 0 0 . 3 9 3 0 . 2 9 6 1 2 . 5 3 7 3 . 14R
55 - 0 . 7 - 1 4 . 1 5 0 - 0 . 3 7 6 0 . 3 2 3 - 1 3 . 7 7 4 - 3 . 45R
63 1 . 3 9 . 7 0 0 0 . 6 7 0 0 . 3 2 8 9 . 0 3 0 2 .2 6 R
66 - 0 . 3 1 2 . 3 5 0 - 0 . 1 4 0 0 . 2 9 6 1 2 . 4 9 0 3 . 13R
79 0 . 3 - 8 . 5 1 0 0 . 1 2 6 0 . 2 8 5 - 3 . 6 3 6 - 2 . 16R
84 1 5 . 1 0 . 8 0 0 7 . 7 5 3 2 . 3 0 8 - 6 . 9 5 3 - 2 . 13RX
94 5 . 5 0 . 5 6 0 2 . 3 2 9 0 . 8 6 0 - 2 . 2 6 9 - 0 . 5 8  X
95 3 . 1 1 5 . 0 9 0 1 . 5 7 3 0 . 5 1 9 1 3 . 5 1 7 3 . 41R
96 2 . 5 2 6 . 6 2 0 1 . 3 0 1 0 . 4 5 3 2 5 . 3 1 9 6 . 37R

100 0 . 6 - 1 0 . 2 1 0 0 . 3 0 1 0 . 2 9 0 - 1 0 . 5 1 1 - 2 . 6 3 R
108 - 1 . 7 - 1 4 . 0 1 0 - 0 . 3 8 9 0 . 4 1 8 - 1 3 . 1 2 1 - 3 . 30R
143 3 . 2 - 8 . 3 1 0 1 . 6 2 4 0 . 5 3 2 - 9 . 9 3 4 - 2 . 5 1 R
146 4 . 2 1 0 . 6 2 0 2 . 1 4 2 0 . 6 6 9 8 . 4 7 3 2 . 15R
147 4 . 6 - 4 . 0 1 0 2 . 3 5 7 0 . 7 2 8 - 6 . 3 6 7 - 1 . 6 2  X
150 - 0 . 1 - 9 . 1 5 0 - 0 . 0 6 3 0 . 2 9 1 - 9 . 0 8 7 - 2 . 2 3 R
160 0 . 5 9 . 6 2 0 0 . 2 6 0 0 . 2 8 8 9 . 3 6 0 2 .3 5 R
168 5 . 8  

R d en o tes  an o b s .

1 . 3 3 0  2 . 9 6 8  

w i t h  a l a r g e  s t .  r e s i d .

0 . 3 9 9 - 1 . 6 3 8 - 0 . 4 2  X

X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW.

l a r g e i n f l u e n c e .

R e t r i e v i n g  w o r k s h e e t  f rom  
Worksheet  was saved  on 7 /  
MTB > Regress ' E x p r e s s '  1 
SUBC> C o n s t a n t .

Regression Analysis

f i l e :  C:\MTBWIN\DATA\MMM.MTW 
7 / 2 0 0 0  

' M r k t R ' ;

The r e g r e s s i o n e q u a t i o n  i s
Express = -  0 . 6 4 6  + 0 . 5 8 4  M rk tR

P r e d i c t o r Coef S td ev t - r a t i o P
Constant - 0 .6 4 5 8  0 .3 657 - 1 . 7 7 0 . 0 7 9
MrktR 0 .5 8 4 4  0 . 1958 2 . 9 8 0 . 0 0 3

s = 5 . 0 8 5 R -s q  = 4.4% R - s q ( a d j )  = 3 9%

A n a ly s is o f  V a r i a n c e

SOURCE DF SS MS F r't
Regression 1 2 3 0 . 2 5 230 .2 5  8 91 0 . 0 0 3
Er ror 195 5 0 4 1 . 5 0 25 .85
Tota l 196 5 2 7 1 . 7 4

Unusual O b s e r v a t i o n s
°bs . MrktR Ex pre ss F i t S t d e v . F i t R e s i d u a l S t . R es id

\ 42 9 . 1 0 . 5 0 0 4 . 6 4 9 1 .7 6 2 - 4 . 149 - 0 . 8 7  X
[ 43 0 . 8 1 0 . 3 9 0 - 0 . 1 9 6 0 . 3 7 6 10 .5 8 6 2 .0 9 R

84 1 5 . 1 - 0 . 9 4 0 8.J.90 2 . 9 3 3 - 9 . 130 - 2 . 20RX
94 5 . 5 - 5 . 5 8 0 2 . 5 8 0 1 . 0 9 3 - 8 . 160 - 1 . 6 4  X
96 2 . 5 2 8 . 1 0 0 o. 'Big 0 . 5 7 6 27 .2 61 5 . 40R

! 98 - 1 . 4 - 2 5 . 4 6 0 - 1 . 4 7 0 0 . 4 3 7 - 2 3 . 990 - 4 . 7 4 R
147 4 . 6 2 5 . 4 3 0 2 . 0 4 2 0 . 9 2 5 23 . 388 4 . 68RX
157 - 3 . 1 - 1 6 . 2 3 0 - 2 . 4 3 4 0 . 7 4 3 - 1 3 .7 9 6 - 2 . 7 4 R
158 0 . 8 2 1 . 4 8 0 - 0 . 1 5 5 0 . 3 8 0 21 . 635 4 .27R
163 0 . 1 - 1 4 . 7 1 0 - 0 . 6 1 1 0 . 3 6 4 -1 4 .0 9 9 - 2 . 7 8 R

v



168 5 . 8  0 . 1 5 0  2 . 7 3 8  1 . 1 4 3  - 2 . 5 8 8  - 0 . 5 2  X
182 - 1 . 9  - 1 9 . 0 9 0  - 1 . 7 6 8  0 . 5 5 9  - 1 7 . 3 2 2  - 3 . 4 3 R

r d en o tes  an obs.  w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was sav ed  on 7 /  7 / 2 0 0 0  
MTB > Regress 'KQ' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
KQ = -  0 . 1 8 9  + 0 . 5 3 0  Mrk tR

p r e d i c t o r Coef S t d e v t - r a t i o P
C o nstan t - 0 . 1 8 8 8 0 . 3 9 0 5 - 0 . 4 8 0 . 6 2 9
MrktR 0 . 5 3 0 3 0 . 2 0 9 1 2 . 5 4 0 . 0 1 2

s = 5 . 4 2 9 R-sq = 3 .2 ' * R - s q ( a d j )  = 2.7%

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F
R egre ss io n 1 1 8 9 . 5 9 1 8 9 . 5 9 6 . 4 3
E r r o r 195 5 7 4 7 . 2 0 2 9 . 4 7
T o t a l 196 5 9 3 6 . 7 9

Unusual  O b s e r v a t i o n s
Obs. Mrk tR KQ F i t S t d e v . F i t R e s i d u a l S t . R e s id

36 - 0 . 2 - 1 3 . 8 2 0 - 0 . 2 9 0 0 . 3 9 8 - 1 3 . 5 3 0 - 2 . 5 0 R
42 9 . 1 1 1 . 5 0 0 4 . 6 1 5 1 . 8 8 1 6 . 8 8 5 1 . 3 5  X
44 - 1 . 6 - 1 3 . 6 0 0 - 1 . 0 5 8 0 . 5 5 4 - 1 2 . 5 4 2 - 2 . 3 2 R
63 1 . 3 1 1 . 5 0 0 0 . 5 0 6 0 . 4 4 5 1 0 . 9 9 4 2 .0 3 R
65 1 . 6 1 2 . 9 6 0 0 . 6 4 4 0 . 4 7 5 1 2 . 3 1 6 2 .2 8 R
69 - 0 . 0 1 4 . 1 3 0 - 0 . 1 9 9 0 . 3 9 1 1 4 . 3 2 9 2 .6 5 R
74 - 0 . 3 1 8 . 3 3 0 - 0 . 3 4 3 0 . 4 0 3 1 8 . 6 7 3 3 . 45R
75 0 . 8 - 1 8 . 6 9 0 0 . 2 2 5 0 . 4 0 2 - 1 8 . 9 1 5 - 3 . 49R
77 - 0 . 3 1 0 . 5 5 0 - 0 . 3 5 8 0 . 4 0 5 1 0 . 9 0 8 2 .0 1 R
80 - 0 . 9 - 1 4 . 7 2 0 - 0 . 6 5 0 0 . 4 5 3 - 1 4 . 0 7 0 - 2 . 6 0 R
84 1 5 . 1 0 . 0 6 0 7 . 8 2 9 3 .1 3 2 - 7 . 7 6 9 - 1 . 7 5  X
94 5 . 5 1 6 . 6 5 0 2 . 7 3 8 1 .1 6 7 1 3 . 9 1 2 2 . 62RX
97 1 . 3 - 1 5 . 2 6 0 0 . 4 9 0 0 .4 4 2 - 1 5 . 7 5 0 - 2 . 91R

105 0 . 0 1 1 . 9 8 0 - 0 . 1 6 8 0 . 3 8 9 1 2 . 1 4 8 2 .2 4 R
108 - 1 . 7 9 . 8 5 0 - 1 . 1 0 6 0 . 5 6 7 1 0 . 9 5 6 2 .0 3 R
111 - 0 . 5 1 2 . 5 9 0 - 0 . 4 5 4 0 . 4 1 8 1 3 . 0 4 4 2 . 41R
119 - 0 . 3 1 0 . 5 7 0 - 0 . 3 5 8 0 . 4 0 5 1 0 . 9 2 8 2 .0 2 R
127 - 1 . 6 - 1 4 . 5 3 0 - 1 . 0 2 1 0 . 5 4 3 - 1 3 . 5 0 9 - 2 . 5 0 R
147 4 . 6 - 3 . 2 6 0 2 . 2 5 0 0 . 9 8 7 - 5 . 5 1 0 - 1 . 0 3  X
168 5 . 8 2 . 5 8 0 2 . 8 8 1 1 . 2 2 0 - 0 . 3 0 1 - 0 . 0 6  X
173 - 0 . 1 - 1 5 . 0 5 0 - 0 . 2 2 1 0 . 3 9 2 . - 1 4 . 8 2 9 - 2 . 7 4 R
184 0 . 3 1 2 . 2 9 0 - 0 . 0 3 0 0 . 3 8 7 1 2 . 3 2 0 2 .2 8 R

I R denotes  an obs.  w i t h  a l a r g e  s t .  r e s i d .
I x denotes  an obs.  whose X v a l u e ' g i v e s  i t  l a r g e  i n f l u e n c e .

I MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW.
I R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
I  Worksheet was sav ed  on 7 /  7 / 2 0 0 0  

> Regress ' L o n h r o 1 1 ' M r k t R ' ;



SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
Lonhro = -  0 . 2 1 0  + 0 . 1 7 0  MrktR

P r e d i c t o r  Coef  
C o n s tan t  - 0 . 2 1 0 1  
MrktR 0 . 1 6 9 6

S t d e v  t - r a t i o  p 
0 . 5 7 2 5  - 0 . 3 7  0 . 7 1 4  
0 . 3 0 6 6  0 . 5 5  0 . 5 8 1

s = 7 . 9 6 0 R -s q  = 0.2'^ R - s q ( a d j ) = 0 .. OH

A n a l y s i s o f  V a r i a n c e

SOURCE DF S3 MS F p
R e g re ss io n  1 1 9 . 4 0 19,.40 0. 31 0 . 5 3 1
E r r o r 195 1 2 3 5 6 . 9 2 63,. 37
T o t a l 196 1 2 3 7 6 . 3 2

Unusual O b s e r v a t i o n s
Obs. Mrk tR Lonhro F i t S t d e v . F i t R e s i d u a l 3 t . R e s id

42 9 . 1 - 1 . 6 5 0 1 .3 2 7 2 . 7 5 8 - 2 . 9 7 7 - 0 . 4 0  X
50 0 . 1 2 7 . 2 0 0 - 0 . 1 9 6 0 . 5 7 0 2 7 . 3 9 6 3 .4 5 R
51 0 . 2 2 8 . 0 1 0 - 0 . 1 7 6 0 . 5 6 7 2 8 . 1 8 6 3 . 55R
63 1 . 3 - 2 1 . 2 0 0 0 . 0 1 2 0 . 6 5 3 - 2 1 . 2 1 2 - 2 . 67R
84 1 5 . 1 - 0 . 3 8 0 2 . 3 5 5 4 . 5 9 2 - 2 . 7 3 5 - 0 . 4 2  X
94 5 . 5 - 8 . 4 1 0 0 . 7 2 6 1 .7 1 1 - 9 . 1 3 6 - 1 . 1 8  X

128 - 0 . 5 - 4 8 . 3 3 0 - 0 . 2 9 8 0 . 6 1 5 - 4 8 . 0 3 2 - 6 . 0 5 R
129 1 . 0 7 3 . 8 4 0 - 0 . 0 4 7 0 . 6 0 7 7 3 . 8 8 7 9 . 31R
147 4 . 6 0 . 0 0 0 0 . 5 7 0 1 .4 4 8 - 0 . 5 7 0 - 0 . 0 7  X
158 0 . 8  . - 1 9 . 0 0 0 - 0 . 0 6 8 0 . 5 9 5 - 1 8 . 9 3 2 - 2 . 3 8 R
168 5 . 8 - 0 . 6 5 0 0 . 7 7 2 1 . 7 8 9 - 1 . 4 2 2 - 0 . 1 8  X

R denotes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress 'M a r s h '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

Thr- r e g r e s s i o n  e q u a t i o n  i s  
Marsh = 0 . 1 7 4  + 0 . 2 4 4  MrktR

P r e d i c t o r Coef S t d e v t - r a t i o p
Constant 0 . 1 7 3 6 0 . 4 6 5 1 0. 37 0 . 7 0 9
MrktR 0 . 2 4 3 8 0 . 2 4 9 0 0. 98 0 ..32 9

s = 6 . 4 6 6 R-sq = 0 .5 ' i R - s q ( a d j ) = o o op

Analysis  o f V a r i a n c e V

SbuR CE DF
»

ss MS F
E g r e s s i o n 1 4 0 .0 8 4 0 . 0 8 0 . 9 6
Error 195 3 1 5 3 . 3 6 4 1 . 3 1

1T° t a l 196 8 1 9 3 . 4 3



Unusual Observations
Obs. Mrk tR Marsh F i t S t d e v . F i t R e s i d u a l S t . R e s id

17 0 . 9 1 3 . 5 9 0 0 . 4 0 5 0 . 4 9 2 1 3 . 1 8 5 2 .0 4 R
42 9 . 1 - 5 . 1 5 0 2 . 3 8 2 2 . 2 4 1 - 7 . 5 3 2 - 1 . 2 4  X
59 1 . 8 2 0 . 6 9 0 0 . 6 0 5 0 . 5 9 5 2 0 . 0 8 5 3 . 12R
62 0 . 6 - 1 5 . 9 1 0 0 . 3 2 0 0 . 4 6 9 - 1 6 . 2 3 0 - 2 . 5 2 R
63 1 . 3 3 7 . 6 0 0 0 . 4 9 3 0 . 5 3 0 3 7 . 1 0 7 5 .7 6 R
78 - 2 . 0 - 6 2 . 7 1 0 - 0 . 3 2 1 0 . 7 3 2 - 6 2 . 3 8 9 - 9 . 7 1 R
81 - 1 . 1 1 5 . 6 3 0 - 0 . 0 9 5 0 . 5 7 1 1 5 . 7 2 5 2 . 44R
82 - 1 . 6 2 1 . 3 5 0 - 0 . 2 0 9 0 . 6 4 7 2 1 . 5 5 9 3 .3 5 R
84 1 5 . 1 - 0 . 7 9 0 3 . 8 6 0 3 . 7 3 0 - 4 . 6 5 0 - 0 . 8 8  X
94 5 . 5 0 . 0 0 0 1 . 5 1 9 1 .3 9 0 - 1 . 5 1 9 - 0 . 2 4  X

147 4 . 6 0 . 0 0 0 1 . 2 9 5 1 . 1 7 6 - 1 . 2 9 5 - 0 . 2 0  X
168 5 . 8 0 . 0 0 0 1 . 5 8 5 1 .4 5 3 - 1 . 5 8 5 - 0 . 2 5  X

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d e n o te s  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress  'NPP'  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
NPP = 0 . 3 8 3  + 0 . 2 7 8  Mrk tR

P r e d i c t o r C oef S td ev t - r a t i o P
C o ns tan t 0 . 3 8 2 7  0 . 5313 0 . 7 2 0. 472
MrktR 0 . 2 7 8 4  0 .2 8 4 5 0 . 9 8 0. 329

s = 7 . 3 8 8 R -s q  = 0.5% R - s q ( a d j )  = 0 0%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R e g re ss io n 1 5 2 . 2 5 52 .2 5  0 96 0 . 3 2 9
E r r o r 195 1 0 6 4 2 . 1 8 54 .58
T o t a l 196 1 0 6 9 4 . 4 4

Unusual  O b s e r v a t i o n s
Obs. Mrk tR NPP F i t S t d e v . F i t R e s i d u a l S t . R es id

42 9 . 1 1 . 8 1 0 2 . 9 0 5 2 . 5 6 0 - 1 . 0 95 - 0 . 1 6  X
55 - 0 . 7 1 6 . 6 7 0 0 . 1 7 9 0 . 5 9 6 16 . 491 2 .2 4 R
62 0 . 6 - 4 0 . 3 4 0 0 . 5 5 0 0 . 5 3 5 - 4 0 .8 90 - 5 . 5 5 R
84 1 5 . 1 0 . 7 2 0 4 . 5 9 2 4 .2 6 2 - 3 .8 72 - 0 . 6 4  X
94 5 . 5 1 . 1 2 0 1 . 9 1 9 1 .5 8 8 - 0 . 7 99 - 0 . 1 1  X

106 - 1 . 4 3 4 . 0 7 0 - 0 . 0 1 0 0 . 7 0 8 34 . 0 80 4 .6 3 R
114 - 0 . 2 - 5 0 . 1 7 0 0 . 3 3 5 0 . 5 4 0 - 5 0 . 505 - 6 . 8 5 R
115 1 . 6 4 6 . 5 5 0 0 . 8 3 6 0 . 6 5 6 45 . 7 14 6 .2 1 R
116 2 . 1 - 2 0 . 9 1 0 0 . 9 7 6 0 . 7 4 9 - 2 1 .8 8 6 - 2 . 9 8 R
147 4 . 6 0 . 2 5 0 1 . 6 6 3 1 .3 4 4 - 1 . 413 - 0 . 1 9  X
168 5 . 8 1 4 . 0 1 0 1” 995 1 .6 6 0 12 . 0 15 1 . 6 7  X

R denotes an obs. with a large st. resid.
X denotes an obs. whose X value gives it large influence. 

MTB > RETR 'C:\MTBWIN\DATA\MMM.MTW'.
Retrieving worksheet from file: C:\MTBWIN\DATA\MMM.MTW 
Worksheet was saved on 7 /  7 / 2 0 0 0



MTB > Regress ' P e a r l '  1 ' M r k t R ' ;  
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
P e a r l  = -  0 . 4 3 4  + 0 . 3 2 2  Mrk tR

P r e d i c t o r C oef  3 t d e v t - r a t i o  p
C o n s t a n t - 0 . .4337  0 . 3773 - 1 . 1 5  0 . 2 5 2
MrktR 0..3221  0 . 2020 1 . 5 9  0 . 1 1 2

s = 5 . 2 4 6 R -s q  = 1.3% R - s q ( a d j )  = 0.8%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R e g r e s s i o n  1 6 9 . 9 5 69 .9 5  2 . 5 4  0 .1 12
E r r o r 195 5 3 6 5 . 6 5 27 .52
T o t a l 196 5 4 3 5 . 6 0

Unusual O b s e r v a t i o n s
Obs . Mrk tR P e a r l F i t S t d e v . F i t  R e s i d u a l S t . R e s id

21 - 0 . 6 - 1 4 . 8 2 0 - 0 . 6 2 7 0 . 4 1 2  - 1 4 . 193 - 2 . 7 1 R
42 9 . 1 3 . 1 7 0 2 . 4 8 5 1 .8 1 8  0. 685 0 . 1 4  X
66 - 0 . 3 - 1 2 . 1 2 0 - 0 . 5 2 1 0 . 3 8 8  - 1 1 . 599 - 2 . 2 2 R
84 1 5 . 1 0 . 0 0 0 4 . 4 3 6 3 . 0 2 6  - 4 . 436 - 1 . 0 4  X
94 5 . 5 0 . 0 0 0 1 . 3 4 4 1 . 1 2 7  - 1 . 344 - 0 . 2 6  X

147 4 . 6 0 . 0 0 0 1 . 0 4 8 0 . 9 5 4  - 1 . 048 - 0 . 2 0  X
168 5 . 8 0 . 0 0 0 1 . 4 3 1 1 . 1 7 9  - 1 . 431 - 0 . 2 8  X
180 - 2 . 8 - 6 9 . 9 1 0 - 1 . 3 2 3 0 . 7 1 5  - 6 8 . 587 - 1 3 . 2 0 R

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W o rksheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regre ss  ' Snews’ 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
Snews = 0 . 4 6 8  + 1 . 2 2  M rk tR

P r e d i c t o r Coef S t d e v t - r a t i o P
C o n s ta n t 0 . 4 6 7 6 0 . 3 1 9 9 0 . 5 7 0 . 5 6 9
MrktR 1 . 2 2 0 1 0 . 4 3 9 0 2 . 7 8 0 . 0 0 6

s = 1 1 . 4 0 R -s q = 3. 8% R - s q ( a d j )  = 3.3% •

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F p
R eg re s s io n 1 1003 .8 * 1 0 0 3 . 8 7 . 7 2  0 . 0 0 6
E r r o r 195 253 40 . 9 1 3 0 . 0
T o t a l 196 26344 . 7

Unusual  O b s e r v a t i o n s
Obs. M rk tR  Snews F i t  S t d e v . F i t  R e s i d u a l  S t . R e s i d



30 1 .7 4 4 . 0 7 0 2 . 5 1 7 1 .0 2  5 4 1 . 5 5 3 3 .6 6 R
42 9 . 1 2 . 1 6 0 1 1 . 5 2 2 3 . 9 5 0 - 9 . 3 6 2 - 0 . 8 8  X
47 2 . 1 3 7 . 3 9 0 3 . 0 5 4 1. 153 3 4 . 3 3 6 3 .0 3 R
62 0 . 6 5 5 . 1 0 0 1 . 2 0 0 0 . 8 2 6 5 3 . 9 0 0 4 .7 4R
84 1 5 . 1 - 5 . 9 1 0 1 8 . 9 1 6 6 . 5 7 6 - 2 4 . 8 2 6 - 2 . 67RX
89 0 . 2 2 5 . 9 2 0 0 . 7 6 0 0 . 8 1 2 2 5 . 1 6 0 2 .2 1 R
94 5 . 5 2 1 . 6 9 0 7 . 2 0 3 2 . 4 5 0 1 4 . 4 8 7 1 . 3 0  X

105 0 . 0 2 7 . 3 0 0 0 . 5 1 6 0 . 8 1 8 2 6 . 7 8 4 2 .3 6 R
131 - 1 . 4 - 3 9 . 8 5 0 - 1 . 1 8 0 1 . 0 7 5 - 3 8 . 6 7 0 - 3 . 41R
135 0 . 6 4 7 . 4 3 0 1 .2 4 8 0 . 8 3 0 4 6 . 1 8 2 4 .0 6R
147 4 . 6 3 . 3 2 0 6 . 0 8 0 2 . 0 7 3 - 2 . 7 6 0 - 0 . 2 5  X
157 - 3 . 1 - 5 6 . 7 0 0 - 3 . 2 6 6 1 .6 6 7 - 5 3 . 4 3 4 - 4 . 7 4 R
158 0 . 8 5 0 . 8 6 0 1 . 4 9 2 0 . 3 5 2 4 9 . 3 6 8 4 .3 4R
168 5 . 8 1 . 9 4 0 7 . 5 3 2 2 . 5 6 2 - 5 . 5 9 2 - 0 . 5 0  X

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an o b s . whose X v a l u e  g i v e s  i t l a r g e i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW
W ork sheet  was saved  on 7 / 7 / 2 0 0 0
MTB > Regress 'TP S'  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n e q u a t i o n  i s
TPS = 0 . 160 + 0 . 4 5 3  Mrk tR

P r e d i c t o r Coef S td ev  t - r a t i o P
C o n s tan t 0 . 1 5 9 8  0 .2 8 3 3  0 . 5 6 0 . 5 7 3
MrktR 0 . 4 5 2 8  0 .1 5 1 7  2 . 9 9 0 . 0 0 3

s = 3 . 9 3 9 R -s q  = 4.4% R - s q ( a d j )  = 3. 9%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R e g r e s s io n 1 1 3 8 . 2 7 1 3 8 . 2 7  8. 91 0 . 0 03
E r r o r 195 3 0 2 5 . 9 5 1 5 . 5 2
T o t a l 196 3 1 6 4 . 2 1

Unusual O b s e r v a t i o n s
Obs . Mrk tR TPS F i t  S t d e v . F i t R e s i d u a l S t . R es id

42 9 . 1 0 . 3 0 0 4 . 2 6 3  1 . 3 6 5 - 3 . 963 - 1 . 0 7  X
74 - 0 . 3 - 9 . 1 9 0 0 . 0 2 8  0 . 2 9 3 - 9 . 218 - 2 . 3 5 R
76 0 . 9 9 . 7 6 0 0 . 5 8 5  0 . 2 9 9 9. 175 2 . 34R
84 1 5 .1 - 0 . 5 3 0 7 . 0 0 7  2 . 2 7 2 - 7  . 537 - 2 . 34RX
94 5 . 5 8 . 1 9 0 2 . 6 5 9  0 . 8 4 7 5. 531 1 . 4 4  X
96 2 . 5 2 1 . 5 5 0 1 . 3 1 0  0 . 4 4 6 2 0 . 240 5 . 17R
97 1 . 3 - 1 8 . 2 3 0 0 . 7 3 9  0 . 3 2 1 - 1 8 . 969 - 4 . 8 3 R

105 0.0 - 1 5 . 2 9 0 0 . 1 7 8  0 . 2 8 3 . - 1 5 . 468 - 3 . 94R
111 - 0 . 5 - 1 0 . 0 1 0 - 0 . 0 6 7  0 . 3 0 3 - 9 . 943 - 2 . 5 3 R
128 - 0 . 5 - 1 2 . 7 7 0 - 0 . 0 7 6  0 . 3 0 4 - 1 2 . 694 - 3 . 2 3 R
146 4 .2 1 1 . 2 9 0 2 . 0 5 3  0 . 6 5 8 9. 237 2 .3 8 R
147 4 . 6 7 . 4 9 0 2 ."243 0 . 7 1 6 5. 247 1 . 3 5  X
148 - 1.0 - 1 4 . 8 4 0 - 0 - 2 7 5  0 . 3 3 6 - 1 4 . 565 - 3 . 7 1 R
149 - 1 . 8 - 1 3 . 3 7 0 - 0 . 6 7 3  0 . 4 2 4 - 1 2 . 697 - 3 . 2 4 R
168 5 . 8 - 3 . 1 0 0 2 . 7 8 2  0 . 8 8 5 - 5 . 882 - 1 . 5 3  X

R d en o tes  an obs.  w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

v



MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Work sheet  was sav ed  on 7 /  7 / 2 0 0 0  
MTB > Regress 'U chum i '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
Uchumi = 0 . 4 0 5  + 0 . 5 2 1  Mrk tR

P r e d i c t o r Coef S t d e v t - r a t i o P
C o n s tan t 0 . 4 0 4 9 0 . 4 9 5 6 0 . 8 2 0 . 4 1 5
MrktR 0 . 5 2 0 6 0 . 2 6 5 4 1 . 9 6 0 . 0 5 1

s = 6 . 8 9 1 R -s q = 1 . 9  i R - s q ( a d j )  = 1.4%

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F
R eg re s s io n 1 1 8 2 . 7 4 1 8 2 .7 4 3 . 8 5
E r r o r 195 9 2 6 0 . 6 1 4 7 . 4 9
T o t a l 196 9 4 4 3 . 3 5

Unusual  O b s e r v a t i o n s
Obs . MrktR Uchumi F i t S t d e v . F i t R e s i d u a l S t . R e s id

28 1 . 7 7 7 . 4 2 0 1 . 3 1 1 0 . 6 3 0 7 6 . 1 0 9 1 1 .0 9R
42 9 . 1 1 0 . 8 6 0 5 . 1 2 1 2 . 3 8 8 5 . 7 3 9 0 . 8 9  X
43 1 .2 - 1 8 . 1 9 0 1 . 0 0 9 0 . 5 4 7 - 1 9 . 1 9 9 - 2 . 7 9 R
44 - 1 . 6 ' - 1 9 . 8 9 0 - 0 . 4 4 9 0 . 7 0 3 - 1 9 . 4 4 1 - 2 . 8 4 R
84 1 5 .1 - 3 . 9 9 0 8 . 2 7 6 3 . 9 7 5 - 1 2 . 2 6 6 - 2 . 18RX
94 5 . 5 1 9 . 3 4 0 3 . 2 7 9 1 . 4 8 1 1 6 . 0 6 1 2 . 39RX
96 2 . 5 - 1 4 . 6 4 0 1 .7 2 7 0 . 7 8 0 - 1 6 . 3 6 7 - 2 . 3 9 R

147 4 . 6 0 . 4 4 0 2 . 8 0 0 1 . 2 5 3 - 2 . 3 6 0 - 0 . 3 5  X
168 5 . 8 2 . 6 7 0 3 . 4 1 9 1 .5 4 9 - 0 . 7 4 9 - 0 . 1 1  X

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress ' BBK' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
BBK = -  0 . 0 4 4  + 0 . 3 5 1  M rk tR

P r e d i c t o r
Cons tant
MrktR

S = 3 .2 9 4

A n a l y s i s  o f

SOURCE
R egre ss ion

Coef
- 0 . 0 4 4 0

0 . 3 5 0 8

R -s q

V a r i a n c e

DF
1

S td e v  
0 . 2 3 6 9  
0 . 12§9

3 . 8 ";

SS
8 3 . 0 0

t - r a t i o
- 0 . 1 9

2 . 7 7

R - s q ( a d j )  =

MS
8 3 . 0 0

P
0 . 8 5 3
0 . 0 0 6

3 . 3 ;

F P
7 . 6 5  0 . 0 0 6



E r r o r 195 2 1 1 6 . 3 9 10 00 (_n

T o t a l 196 2 1 9 9 . 3 9

Unusual O b s e r v a t i o n s
Obs . M rk tR BBK F i t S t d e v . F i t R e s i d u a l S t . R es id

42 9 . 1 1 3 . 4 5 0 3 . 1 3 5 1 . 1 4 1 1 0 . 3 1 5 3.34RX
52 - 0 . 9 - 8 . 6 7 0 - 0 . 3 6 7 0 . 2 7 8 - 8 . 3 0 3 - 2 . 5 3 R
84 1 5 . 1 - 0 . 5 1 0 5 . 2 6 1 1 . 9 0 1 - 5 . 7 7 1 - 2 . 14RX
94 5 . 5 3 . 3 5 0 1 . 8 9 3 0 . 7 0 8 1 . 4 5 7 0 . 4 5  X

103 2 . 6 - 2 2 . 9 3 0 0 . 8 7 5 0 . 3 8 1 - 2 3 . 8 0 5 - 7 . 2 7 R
142 1 . 8 9 . 1 0 0 0 . 5 7 0 0 . 3 0 2 3 . 5 3 0 2 .6 0 R
143 3 . 2 7 . 7 4 0 1 . 0 6 8 0 . 4 3 8 6 . 6 7 2 2 .0 4 R
147 4 . 6 0 . 7 8 0 1 . 5 7 0 0 . 5 9 9 - 0 . 7 9 0 - 0 . 2 4  X
150 - 0 . 1 6 . 5 0 0 - 0 . 0 8 6 0 . 2 3 9 6 . 5 8 6 2 .0 0 R
156 - 0 . 9 - 1 2 . 1 9 0 - 0 . 3 4 2 0 . 2 7 3 - 1 1 . 8 4 8 - 3 . 6 1 R
157 - 3 . 1 5 . 6 2 0 - 1 . 1 1 8 0 . 4 8 2 6 . 7 3 8 2 .0 7 R
168 5 . 8 1 . 1 0 0 1 . 9 8 7 0 . 7 4 0 - 0 . 8 8 7 - 0 . 2 8  X
180 - 2 . 8 - 8 . 1 2 0 - 1 . 0 1 2 0 . 4 4 9 - 7 . 1 0 8 - 2 . 1 8 R

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress 'CFC'  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
CFC = -  0 . 2 0 3  + 1 . 2 8  Mrk tR

P r e d i c t o r C oef S t d e v  t - r a t i o P
C o nstan t - 0 . .2032  0 .5 4 6 2  - 0 . 3 7 0 . 7 1 0
MrktR 1..2 75 8  0 .2 925  4 . 3 6 0 . 0 0 0

s = 7 . 5 9 5 R -s q  = 8 . 9 % R - s q ( a d j )  = 8.. 4%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R eg re ss io n 1 1 0 9 7 . 4 1 0 9 7 . 4  19.,02 0 . 0 0 0
E r r o r 195 1 1 2 4 7 . 9 5 7 . 7
T o t a l 196 1 2 3 4 5 . 3

Unusual  O b s e r v a t i o n s
Obs. M rk tR CFC F i t  S t d e v . F i t R e s i d u a l S t . R e s id

42 9 . 1 3 8 . 1 7 0 1 1 . 3 5 5  2 . 6 3 2 26 .815 3 . 76RX
84 1 5 . 1 - 2 . 7 4 0 1 9 . 0 8 6  4 . 3 8 1 - 2 1 . 8 26 - 3 . 5 2 R X
94 5 . 5 4 . 5 2 0 6 . 8 3 9  1 . 6 3 2 - 2 . 319 - 0 . 3 1  X

147 4 . 6 1 2 . 5 6 0 5 . 6 6 5  1 . 3 8 1 6 .895 0 . 9 2  X
168 5 . 8 7 . 0 4 0 7 . 1 8 3  1 .7 0 7 • - 0 . 143 - 0 . 0 2  X
186 1 . 7 3 4 . 3 5 0 1 . 9 5 3  0 . 6 8 5 32 . 397 4 . 28R
187 0 . 1 3 5 . 0 2 0 - 0 . 0 5 0  0 . 5 4 3 35 .0 7 0 4 . 63R
188 - 0 . 9 - 3 9 . 2 1 0 - 1 . 3 2 6  0 . 6 3 5 - 3 7 .884 - 5 . 0 1 R
189 - 0 . 8 - 1 9 . 0 0 0 - 1 . 2 6 2  0 . 6 2 7 - 1 7 .738 - 2 . 3 4 R
194> 0 . 5 4 3 . 5 1 0 0.4*86 0 . 5 4 7 43 .024 5 . 68R
197 0 . 3 - 3 4 . 7 2 0 0 . 2 3 1  0 . 5 4 2 - 3 4 . 951 - 4 . 61R

R d en o tes  an obs.  w i t h  a l a r g e  s t .  r e s i d .
X denotes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .



MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was sav ed  on 7 /  7 / 2 0 0 0  
MTB > Regress ' C T r u s t '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
C T r u s t  = 0 . 1 7 0  + 0 . 5 3 6  Mrk tR

P r e d i c t o r C o ef  St d e v  t - r a t i o  p
C o n s tan t 0 .1 7 0 1  0. 7103 0 . 2 4  0 . 8 1 1
MrktR 0 .5 3 5 8  0. 3803 1 . 4 1  0 . 1 6 0

s = 9 . 8 7 5 R -s q  = 1.0% R - s q ( a d j )  = 0.5%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R e g r e s s io n  1 1 9 3 . 5 9 1 9 3 . 5 9  1 . 9 9 0 . 1 6 0
E r r o r 195 1 9 0 1 7 . 4 7 9 7 . 5 3
T o t a l 196 1 9 2 1 1 . 0 6

Unusual  Observa t i o n s
Obs. Mrk tR C T r u s t F i t  S t d e v . F i t  R e s i d u a l S t . R e s id

42 9 . 1 8 . 4 2 0 5 . 0 2 5  3 . 4 2 2  3 . 395 0 . 3 7  X
84 1 5 . 1 0 . 0 1 0 8 . 2 7 2  5 . 6 9 7  - 8 .262 - 1 . 0 2  X
94 5 . 5 0 . 0 1 0 3 . 1 2 8  2 . 1 2 2  - 3 . 118 - 0 . 3 2  X
97 1 . 3 1 1 7 . 5 3 0 0 . 8 5 6  0 . 8 0 4  116 .6 74 11.85R
98 - 1 . 4 - ' 5 4 . 0 1 0 - 0 . 5 8 5  0 . 9 4 7  - 5 3 . 425 - 5 . 43R

147 4 . 6 0 . 0 1 0 2 . 6 3 5  1 . 7 9 6  - 2 . 625 - 0 . 2 7  X
168 5 . 8 1 . 4 3 0 3 . 2 7 3  2 . 2 2 0  - 1 .843 - 0 . 1 9  X

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was sav ed  on 7 /  7 / 2 0 0 0  
MTB > Regress  ' DTB' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
DTB = -  0 . 2 3 6  + 0 . 5 9 8  Mrk tR

Predictor Coef S td e v t-ratio p
Constant - 0 . 2 3 6 2 0 . 2 7 1 3 - 0 . 8 7  0 . 3 8 5
MrktR 0 . 5 9 8 3 0 . 1 4 5 2 4 . 1 2  0 . 0 0 0

s = 3 . 7 7 2 R -s q = 8.0! ; R - s q ( a d j )  = 7.5%

A n a ly s i s  o f
I  \

V a r i a n c e
•»
\

SOURCE DF SS MS F
^ e gre ss ion 1 2 4 1 . 3 3 2 4 1 . 3 3  1 6 . 9 7
Error 195 2 7 7 3 . 8 7 1 4 .2 2
T o ta l 196 3 0 1 5 . 2 1

v



Unusual Observations
Obs. Mrk tR DTB F i t  S t d e v . F i t R e s i d u a l S t . R e s id

20 - 1 . 3 - 1 9 . 4 2 0 - 1 . 0 0 8 0 . 3 5 0 - 1 8 . 4 1 2 - 4 . 9 0 R
42 9 . 1 1 7 . 4 4 0 5 . 1 8 4 1 . 3 0 7 1 2 . 2 5 6 3 . 46RX
43 1 . 2 1 2 . 4 1 0 0 . 4 5 8 0 . 2 9 9 1 1 . 9 5 2 3 . 18R
44 - 1 . 6 - 1 1 . 2 8 0 - 1 . 2 1 7 0 . 3 8 5 - 1 0 . 0 6 3 - 2 . 6 8 R
48 0 . 8 9 . 1 4 0 0 . 2 2 4 0 . 2 7 9 8 . 9 1 6 2 .3 7 R
49 - 0 . 4 - 1 8 . 2 5 0 - 0 . 4 8 2 0 . 2 8 6 - 1 7 . 7 6 8 - 4 . 7 2 R
52 - 0 . 9 - 1 0 . 4 2 0 - 0 . 7 8 7 0 . 3 1 8 - 9 . 6 3 3 - 2 . 5 6 R
84 1 5 . 1 1 . 3 7 0 8 . 8 1 0 2 . 1 7 6 - 7 . 4 4 0 - 2 . 4 1RX
94 5 . 5 4 . 3 1 0 3 . 0 6 6 0 . 9 1 1 1 . 2 4 4 0 . 3 4  X

106 - 1 . 4 - 9 . 3 6 0 - 1 . 0 8 0 0 . 3 6 2 - 8 . 2 8 0 - 2 . 2 1 R
120 - 1 . 4 - 9 . 0 5 0 - 1 . 0 7 4 0 . 3 6 1 - 7 . 9 7 6 - 2 . 1 2 R
147 4 . 6 1 . 9 9 0 2 . 5 1 6 0 . 6 8 6 - 0 . 5 2 6 - 0 . 1 4  X
148 - 1.0 8 . 1 5 0 - 0 . 8 1 1 0 . 3 2 1 8 . 9 6 1 2 .3 8 R
168 5 . 8 1 . 2 0 0 3 . 2 2 8 0 . 8 4 8 - 2 . 0 2 8 - 0 . 5 5  X
179 - 1 . 3 - 8 . 6 3 0 - 0 . 9 8 4 0 . 3 4 6 - 7 . 6 4 6 - 2 . 0 4 R
184 0 . 3 1 0 . 9 2 0 - 0 . 0 5 7 0 . 2 6 9 1 0 . 9 7 7 2 . 92R

R d en o tes  
X d en o tes

an o b s . 
an o b s .

, w i t h  a 
. whose X

l a r g e  s t .  r e s i d .  
v a l u e  g i v e s  i t l a r g e i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W o rksheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress ' HFCK' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s
HFCK = -  0 . 034 + 0 . 7 5 3  M rk tR

P r e d i c t o r Coef S td ev t - r a t i o P
C o n s t a n t - 0 . 0 3 4 3 0 . 3 1 9 6 - 0 . 1 1 0 . 9 1 5
MrktR 0 . 7 5 2 9 0 . 1 7 1 2 4 . 4 0 0 . 0 0 0

s = 4 .4 4 4  

A n a l y s i s  o f

R -s q  = 9.0% 

V a r i a n c e

R - s q ( a d j )  = 8.6%

SOURCE DF SS MS F p
R e g r e s s io n 1 3 8 2 . 2 3 3 8 2 . 2 3 1 9 . 3 5  0 . 0 0 0
E r r o r
T o t a l

195
196

3 8 5 1 . 8 3
4 2 3 4 . 0 6

1 9 . 7 5

Unusual  
Obs.

1
3

21
22
41
42 
57 
84 
94 
96

115 
138 
147

O b s e r v a t i o n s
MrktR HFCK

- 0 . 6 8 . 4 1 0
2 . 5 1 4 . 4 2 0

- 0 . 6 1 4 . 3 5 0
2 . 2 - 1 2 . 9 6 0
2 . 2 1 2 . 0 9 0
9 . 1 1 3 . 4 6 0
0 . 1 - 9 . 0 3 0

1 5 . 1 0 . 7 1 0
5 . 5 1 1 . 4 2 0
2 . 5 - 9 . 8 2 0
i .  6 - 1 5 . 0 3 0
2 . 8 1 2 . 3 2 0
4 . 6 1 3 . 3 8 0

F i t S t d e v . F i t
- 0 . 5 1 6 0 . 3 5 2

1 . 8 6 3 0 . 5 0 1
- 0 . 4 8 6 0 . 3 4 9

1 . 6 3 7 0 . 4 6 2
1 . 5 8 4 0 . 4 5 3
6 . 7 8 7 1 . 5 4 0
o.go3 0 . 3 1 9

1 1 . 3 5 0 2 . 5 6 4
4 . 1 2 2 0 . 9 5 5
l.s^s 0 . 5 0 3
1 . 1 9 3 0 . 3 9 5
2 . 0 5 1 0 . 5 3 4
3 . 4 2 9 0 . 8 0 8

R e s i d u a l  
8 . 9 2 6  

1 2 . 5 5 7  
1 4 . 8 3 6  

• - 1 4 . 597 
1 0 . 5 0 6  

6 . 6 7 3  
- 9 . 0 3 3  

- 1 0 . 6 4 0  
7 . 2 9 8  

- 1 1 . 6 9 8  
- 1 6 . 2 2 3  

10.2-69  
9 . 9 5 1

S t . R es id  
2 .0 1 R  
2 .8 4 R  
3 .3 5R  

- 3 . 3 0 R  
2 .3 8 R  
1 . 6 0  X 

- 2 . 0 4 R  
- 2 . 93RX 

1 .6 8  X 
- 2 . 65R 
- 3 . 66R 

2 .3 3 R  
2 . 2  8 RX



149 - 1 . 8  
163 0 . 1  
168 5 . 8

- 1 9 . 3 1 0  - 1 . 4 2 0  
- 9 . 8 8 0  0 . 0 1 1  

1 . 3 8 0  4 . 3 2 5

0 . 4 7 8  - 1 7 . 8 9 0  
0 . 3 1 8  - 9 . 8 9 1  
0 . 9 9 9  - 2 . 9 4 5

- 4 . 0 5 R  
- 2 . 23R 
- 0 . 6 8  X

R d en o tes  an obs.  
X d en o tes  an obs.

w i t h  a l a r g e  s t .  r e s i d ,  
whose X v a l u e  g i v e s  i t l a r g e  i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress ' IC D C '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s
ICDC = 0. 435 + 0 .9 3 5  M rk tR

P r e d i c t o r Coef S t d e v t - r a t i o P
C o ns tan t 0. 4347 0 . 3594 1 .2 1 0 . 2 2 8
MrktR 0. 9354 0 . 1924 4 . 8 6 0 . 0 0 0

s = 4 .9 9 7 R -s q  = 10.8% R - s q ( a d j )  = 10 . 3%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F p
R e g r e s s io n  1 5 8 9 . 9 4 589 .9 4  2 3 . 63 0 . 0 0 0
E r r o r 195 4 8 6 8 . 9 9 24 . 97
T o t a l 196 5 4 5 8 . 9 3

Unusual  O b s e r v a t i o n s
Obs. M rk tR ICDC F i t S t d e v . F i t R e s i d u a l S t . R e s id

38 0 . 4 1 1 . 0 5 0 0 . 7 9 0 0 . 3 5 7 1 0 . 2 6 0 2 .0 6 R
42 9 . 1 1 9 . 3 2 0 8 . 9 0 9 1 .7 3 1 1 0 . 4 1 1 2 .22RX
44 - 1 . 6 - 1 1 . 7 8 0 - 1 . 0 9 9 0 . 5 1 0 - 1 0 . 6 8 1 - 2 . 1 5 R
47 2 . 1 1 6 . 2 5 0 2 . 4 1 8 0 . 5 0 6 1 3 . 8 3 2 2 .7 8 R
54 - 0 . 3 - 1 0 . 1 5 0 0 . 1 9 1 0 . 3 7 0 - 1 0 . 3 4 1 - 2 . 0 8 R
66 - 0 . 3 1 1 . 3 7 0 0 . 1 8 2 0 . 3 7 0 1 1 . 1 8 8 2 .2 5 R
67 - 0 . 1 1 7 . 9 5 0 0 . 3 7 9 0 . 3 6 1 1 7 . 5 7 1 3 .5 3 R
69 - 0 . 0 - 1 0 . 3 7 0 0 . 4 1 6 0 . 3 6 0 - 1 0 . 7 8 6 - 2 . 16R
71 - 0 . 4 1 2 . 4 4 0 0 . 0 3 2 0 . 3 8 0 1 2 . 4 0 8 2 .4 9 R
79 0 . 3 - 1 2 . 6 0 0 0 . 6 6 9 0 . 3 5 6 - 1 3 . 2 6 9 - 2 . 6 6 R
80 - 0 . 9 2 2 . 9 7 0 - 0 . 3 7 9 0 . 4 1 7 2 3 . 3 4 9 4 . 69R
84 1 5 . 1 0 . 4 6 0 1 4 . 5 7 8 2 . 8 8 3 - 1 4 . 1 1 8 - 3 . 4 6 R X
94 5 . 5 1 3 . 9 3 0 5 . 5 9 8 1 . 0 7 4 8 . 3 3 2 1 . 7 1  X

113 1 . 6 1 8 . 3 9 0 1 . 9 5 0 0 . 4 4 2 1 6 . 4 4 0 3 . BOR
114 - 0 . 2 - 1 2 . 5 8 0 0 . 2 7 6 0 . 3 6 5 - 1 2 . 8 5 6 - 2 . 5 8 R
128 - 0 . 5 9 . 9 8 0 - 0 . 0 5 2 0 . 3 8 6 1 0 . 0 3 2 2 .0 1 R
143 3 . 2 1 5 . 0 2 0 3 . 4 0 0 0 . 6 6 4 1 1 . 6 2 0 2 .3 5 R
147 4 . 6 0 . 6 7 0 4 . 7 3 7 0 . 9 0 9 - 4 . 0 6 7 - 0 . 8 3  X
168 5 . 8 0 . 0 3 0 5 . 8 5 1 1 . 1 2 3 . - 5 . 8 2 1 - 1 . 2 0  X

R denotes an obs . w i t h  a l a rg e  s t .  r e s i d .
X d en o tes  an o b s . whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

M^B > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
Retrieving worksheet from file: C:\MTBWIN\DATA\MMM.MTW 
Worksheet was saved on 7 /  7 / 2 0 0 0  
MTB > Regress ' J u b i l e e '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

v



Regression Analysis

The regression equation is 
Jubilee = -  0 . 1 3 3  + 0 . 7 4 3  M rk tR

P r e d i c t o r Coef S td ev t - r a t i o P
C o n s tan t -0. ,1327 0 . 3637 - 0 . 3 6 0 . 7 1 6
MrktR 0. .7434 0 . 1948 3 . 8 2 0 . 0 0 0

s = 5 . 0 5 7 R -s q  = 7.0% R - s q ( a d j )  = 6., 5%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R eg r e s s io n 1 3 7 2 . 6 0 372 .6 0  14., 57 0 . 0 00
E r r o r 195 4 9 8 6 . 7 5 25 . 57
T o t a l 196 5 3 5 9 . 3 5

Unusual  O b s e r v a t i o n s
Obs. MrktR J u b i l e e F i t S t d e v . F i t R e s i d u a l S t . R e s id

8 0 . 4 - 2 3 . 0 9 0 0 . 1 4 2 0 . 3 6 1 - 2 3 . 232 - 4 . 6 1 R
9 0 . 2 2 3 . 9 4 0 0 . 0 2 3 0 . 3 6 0 23 . 917 4 .7 4 R

32 - 0 . 7 - 1 1 . 2 0 0 - 0 . 6 8 3 0 . 4 0 9 - 1 0 . 517 - 2 . 0 9 R
42 9 . 1 1 9 . 0 9 0 6 . 6 0 2 1 . 7 5 2 12. 488 2 . 63RX
43 1 . 2 1 4 . 8 5 0 0 . 7 3 0 0 . 4 0 1 14. 120 2 . 80R
44 - 1 . 6 - 1 8 . 0 7 0 - 1 . 3 5 2 0 . 5 1 6 - 1 6 . 718 - 3 . 3 2 R
46 0 . 8 1 2 . 9 7 0 0 . 4 9 2 0 . 3 7 8 12. 478 2 .4 7 R
52 - 0 . 9 2 0 . 5 5 0 - 0 . 8 1 7 0 . 4 2 7 21 . 367 4 .2 4 R
53 0 . 1 - 1 1 . 2 9 0 - 0 . 0 8 8 0 . 3 6 2 - 1 1 . 202 - 2 . 2 2 R
84 1 5 . 1 - 1 . 3 4 0 1 1 . 1 0 7 2 . 9 1 7 - 1 2 . 447 - 3 . 0 1 R X
94 5 . 5 7 . 8 9 0 3 . 9 7 1 1 . 0 8 7 3. 919 0 . 7 9  X

147 4 . 6 2 5 . 9 7 0 3 . 2 8 7 0 . 9 2 0 22 . 683 4 . 56RX
168 5 . 8 - 5 . 8 4 0 4 . 1 7 1 1 . 1 3 7 - 1 0 . O i l - 2 . 03RX

R d en o tes  an obs.  w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was sav ed  on 7 /  7 / 2 0 0 0  
MTB > Regress ' KCB' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
KCB = -  0 . 3 3 6  + 0 . 7 4 8  M rk tR

P r e d i c t o r C o ef  S t d e v t - r a t i o  p
Constant - 0 . ,3359 0 . 3 3 2 8 - 1 . 0 1  0 . 3 1 4
MrktR 0..7482 0 . 1 7 8 2 4 . 2 0  0 . 0 0 0

s = 4 .6 2 7 R -s q  = 8.3% R - s q ( a d j )  = 7.8%

A n a l y s i s  of V a r i a n c e

SOURCE DF SS MS F
degre ss ion 1 3 7 7 . 4 9 3 7 7 . 4 9  1 7 .6 3
Error 195 4 1 7 4 . 3 0 2 1 . 4 1
Total 196 4 5 5 1 . 7 8



Unusual Observations
Obs . Mrk tR KCB F i t  S t d e v . F i t R e s i d u a l S t . R es id

2 - 0 . 3 - 1 0 . 8 7 0 - 0 . 5 6 8 0 . 3 4 5 - 1 0 . 3 0 2 - 2 . 2 3 R
36 - 0 . 2 1 9 . 5 9 0 - 0 . 4 7 8 0 . 3 3 9 2 0 . 0 6 8 4 .3 5 R
42 9 . 1 2 . 1 3 0 6 . 4 4 3 1 . 6 0 3 - 4 . 3 1 3 - 0 . 9 9  X
64 1 . 4 1 2 . 3 5 0 0 . 7 1 9 0 . 3 8 9 1 1 . 6 3 1 2 .5 2 R
67 - 0 . 1 - 1 4 . 0 0 0 - 0 . 3 8 1 0 . 3 3 4 - 1 3 . 6 1 9 - 2 . 9 5 R
81 - 1 . 1 - 1 1 . 2 7 0 - 1 . 1 5 9 0 . 4 0 9 - 1 0 . 1 1 1 - 2 . 19R
84 1 5 . 1 3 . 0 7 0 1 0 . 9 7 7 2 . 6 6 9 - 7 . 9 0 7 - 2 . 0 9 R X
85 - 2 . 0 - 1 1 . 3 3 0 - 1 . 8 7 0 0 . 5 2 7 - 9 . 4 6 0 - 2 . 0 6 R
94 5 . 5 1 3 . 4 8 0 3 . 7 9 4 0 . 9 9 4 9 . 6 8 6 2 . 14RX

143 3 . 2 1 2 . 6 7 0 2 . 0 3 6 0 . 6 1 5 1 0 . 6 3 4 2 .3 2 R
147 4 . 6 9 . 8 5 0 3 . 1 0 6 0 . 8 4 1 6 . 7 4 4 1 . 4 8  X
168 5 . 8 - 1 . 7 0 0 3 . 9 9 6 1 . 0 4 0 - 5 . 6 9 6 - 1 . 2 6  X
178 - 0 . 3 - 1 3 . 0 0 0 - 0 . 5 9 8 0 . 3 4 7 - 1 2 . 4 0 2 - 2 . 6 9 R
190 - 1 . 0 - 1 1 . 0 8 0 - 1 . 1 2 2 0 . 4 0 3 - 9 . 9 5 3 - 2 . 16R
192 1 . 0 1 1 . 3 8 0 0 . 4 1 2 0 . 3 5 5 1 0 . 9 6 8 2 . 38R
195 2 . 3 - 8 . 0 0 0 1 . 3 8 5 0 . 4 9 1 - 9 . 3 3 5 - 2 . 0 4 R

R d en o tes  an <o b s . w i t h  a l a r g e  s t .  r e s i d ,
X d en o tes  an ■o b s . whose X v a l u e  g i v e s  i t l a r g e i n f l u e n c e .

MTB > RETR ' C :\MTBWIN\DATA\MMM.MTW ' .
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWTN\DATA\MMM.MTW
Worksheet  was sav ed  on 7 / 7 / 2 0 0 0
MTB > Regress ' NBK' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n e q u a t i o n  i s
NBK = -  0 .478 + 0 . 6 5 3  Mrk tR

P r e d i c t o r C oef  :St dev  t - r a t i o P
C o n s tan t - 0 . 4 7 8 1  0 .4 4 2 1  - 1 . 0 8 0 . 2 8 1
MrktR 0 . 6 5 3 1  0 .2 3 6 7  2 . 7 6 0 . 0 0 6

s = 6 . 1 4 7 R -s q  = 3 .8 o R - s q ( a d j )  = 3., 3%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R e g re ss io n 1 2 8 7 . 5 7 2 8 7 . 5 7  7.. 61 0 .0 0 6
E r r o r 195 7 3 6 7 . 2 3 3 7 . 7 8
T o t a l 196 7 6 5 4 . 8 0

Unusual  O b s e r v a t i o n s
Obs. Mrk tR NBK F i t  S t d e v . F i t R e s i d u a l S t . R e s id

41 2 . 2 2 1 . 2 8 0 0 . 9 2 6  0 . 6 2 7 2 0 . 354 3 .3 3R
42 9 . 1 - 2 . 3 1 0 5 . 4 3 9  2 . 1 3 0 - 7  . 749 - 1 . 3 4  X

: 72 - 0 . 2 - 1 4 . 3 8 0 - 0 . 6 1 5  0 . 4 5 2 - 1 3 . 765 - 2 . 2 5 R
84 1 5 . 1 0 . 0 2 0 9 . 3 9 6  3 . 5 4 6 . - 9 . 376 - 1 . 8 7  X
94 5 . 5 3 . 0 4 0 3 . 1 2 7  1 . 3 2 1 - 0 . 087 - 0 . 0 1  X

118 - 0 . 6 1 5 . 6 4 0 - 0 . 8 5 0  0 . 4 8 0 16. 490 2 . 69R
119 - 0 . 3 - 2 1 . 3 5 0 - 0 . 6 8 7  0 . 4 5 9 - 2 0 . 663 - 3 . 3 7 R
144 3 . 3 1 6 . 4 1 0 1.-677 0 . 8 4 3 14. 733 2 . 42R
14,6 4 . 2 3 9 . 6 2 0 2 - 2 5 2  1 .0 2 7 37. 368 6 . 17R
147 4 . 6 - 2 . 5 4 0 2 . 5 2 6  1 .1 1 8 - 5 . 066 - 0 . 3 4  X
148 - 1 . 0 - 3 4 . 2 9 0 - 1 . 1 0 5  0 . 5 2 4 - 3 3 . 185 - 5 . 4 2 R
149 - 1 . 8 1 1 . 2 5 0 - 1 . 6 8 0  0 . 6 6 2 12. 930 2 . 12R
168 5 . 8 0 . 5 2 0 3 . 3 0 3  1 .3 8 1 _  9  

4. . 783 - 0 . 4 6  X
169 - 1 . 0 1 1 . 6 4 0 - 1 . 1 4 4  0 . 5 3 2 12. 784 2 .0 9 R

v



r d e n o t e s  an  o b s .  w i t h  a l a r g e  s t .  r e s i d .
X d e n o te s  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Work sheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regre ss  ' N I C '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
NIC = 0 . 1 0 6  + 0 . 6 0 3  MrktR

P r e d i c t o r Coef Stdev t - r a t i o P
C o n s ta n t 0 . 1 0 6 3  0 . 3892 0..27 0 . 7 8 5
MrktR 0 . 6 0 2 9  0 .2 084 2..89 0 . 0 0 4

s = 5 . 4 1 2 R -s q  = 4.1% R-s q ( a d j )  = 3. 6%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F p
R e g r e s s io n 1 2 4 5 . 0 6 245 .0 6 8. 37 0 . 0 0 4
E r r o r 195 5 7 1 0 . 7 3 29 .2 9
T o t a l 196 5 9 5 5 . 7 9

Unusual  O b s e r v a t i o n s
Obs . M rk tR NIC F i t S t d e v . F i t R e s i d u a l S t . R e s i d

3 2 . 5 1 4 . 0 0 0 1 . 6 2 6 0 . 6 0 9 1 2 . 3 7 4 2 . 30R
5 - 0 . 4 2 0 . 7 2 0 - 0 . 1 1 1 0 . 4 0 6 2 0 . 8 3 1 3 .8 6R
9 0 . 2 - 2 0 . 0 5 0 0 . 2 3 3 0 . 3 8 6 - 2 0 . 2 8 3 - 3 . 7 6 R

25 0 . 3 1 1 . 2 0 0 0 . 2 8 7 0 . 3 8 6 1 0 . 9 1 3 2 .0 2 R
42 9 . 1 9 . 1 4 0 5 . 5 6 8 1 . 8 7 5 3 . 5 7 2 0 . 7 0  X
66 - 0 . 3 1 3 . 2 7 0 - 0 . 0 5 6 0 . 4 0 1 1 3 . 3 2 6 2 .4 7 R
67 - 0 . 1 - 1 3 . 6 6 0 0 . 0 7 0 0 . 3 9 1 - 1 3 . 7 3 0 - 2 . 5 4 R
79 0 . 3 - 1 1 . 3 8 0 0 . 2 5 7 0 . 3 8 6 - 1 1 . 6 3 7 - 2 . 16R
84 1 5 . 1 0 . 5 4 0 9 . 2 2 2 3 . 1 2 2 - 8 . 6 8 2 - 1 . 9 6  X
94 5 . 5 1 . 9 3 0 3 . 4 3 4 1 . 1 6 3 - 1 . 5 0 4 - 0 . 2 8  X

109 - 1 . 3 - 1 8 . 6 9 0 - 0 . 7 0 2 0 . 5 0 9 - 1 7 . 9 8 8 - 3 . 3 4 R
113 1 . 6 1 9 . 6 3 0 1 . 0 8 3 0 . 4 7 9 1 8 . 5 4 7 3 . 44R
127 - 1 . 6 - 1 5 . 9 9 0 - 0 . 8 4 0 0 . 5 4 2 - 1 5 . 1 5 0 - 2 . 8 1 R
128 - 0 . 5 1 2 . 7 8 0 - 0 . 2 0 7 0 . 4 1 8 1 2 . 9 8 7 2 .4 1 R
146 4 . 2 1 5 . 6 1 0 2 . 6 2 6 0 . 9 0 4 1 2 . 9 8 4 2 .4 3 R
147 4 . 6 - 1 0 . 6 1 0 2 . 8 8 0 0 . 9 8 4 - 1 3 . 4 9 0 - 2 . 53RX
161 - 1 . 0 1 1 . 9 3 0 - 0 . 5 0 9 0 . 4 6 8 1 2 . 4 3 9 2 .3 1 R
162 - 1 . 0 - 1 7 . 1 4 0 - 0 . 4 7 8 0 . 4 6 2 - 1 6 . 6 6 2 - 3 . 0 9 R
168 5 . 8 - 1 . 6 0 0 3 . 5 9 7 1 . 2 1 6 - 5 . 1 9 7 - 0 . 9 9  X

R d e n o te s  an obs.  w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was sav ed  on 7 /  7 / 2 0 0 0  
MT,B > Regress  'P a n '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis



The regression equation is
Pan = 0.157 + 0.807 MrktR
P r e d i c t o r Coef S td e v t - r a t i o P
C o n s t a n t 0 . 1 5 6 8 0 . 8 1 4 9 0 . 1 9 0 . 8 4 8
MrktR 0 . 8 0 6 9 0 . 4 3 6 3 1 . 8 5 0 . 0 6 6

s = 1 1 . 3 3 R -s q = 1 .7 4 R - s q ( a d j )  = 1 .24

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F p
R e g r e s s io n 1 4 3 9 . 0 4 3 9 . 0 3 . 4 2  0 . 0 6 6
E r r o r 195 2 5 0 3 3 . 0 1 2 8 .4
T o t a l 196 2 5 4 7 2 . 0

Unusual Observations
Obs. Mrk tR Pan F i t S t d e v . F i t R e s i d u a l

42 9 . 1 0.000 7 . 4 6 7 3 . 9 2 6 - 7 . 4 6 7
84 1 5 . 1 - 2 . 3 9 0 1 2 .3 5 7 6 . 5 3 6 - 1 4 . 7 4 7
94 5 . 5 0.000 4 . 6 1 1 2 . 4 3 5 - 4 . 6 1 1

147 4 . 6 0 . 0 6 0 3 . 8 6 8 2 . 0 6 1 - 3 . 8 0 8
164 0.1 23.610 - 0 . 2 0 5 0 . 8 1 2 2 3 . 4 0 5
165 1 . 3 5 1 . 7 7 0 1 . 1 8 1 0 . 9 2 1 5 0 . 5 8 9
166 - 1 . 7 - 2 7 . 6 0 0 - 1 . 1 9 1 1 . 1 6 5 - 2 6 . 4 0 9
168 5 . 8 2 4 . 7 9 0 4 . 8 2 9 2 . 5 4 6 1 9 . 9 6 1
186 1 . 7 1 2 8 . 1 2 0 1 .5 2 0 1 .0 2 2 1 2 6 . 6 0 0
190 - 1 . 0 - 3 9 . 7 4 0 - 0 . 6 9 0 0 . 9 8 8 - 3 9 . 0 5 0

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C:\MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Work sheet  was sav ed  on 7 /  7 / 2 0 0 0  
MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was sav ed  on 7 /  7 / 2 0 0 0  
MTB > Regress 'SCB' 1 ' M r k t R ’ ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
SCB = 0 . 1 6 7  + 0 . 4 4 6  Mrk tR

P r e d i c t o r Coef S td e v t - r a t i o P
C o n s ta n t 0 . 1 6 6 8 0 . 2 2 4 5 0 . 7 4 0 . 4 5 8
MrktR 0 . 4 4 5 8 0 . 1 2 0 2 3 . 7 1 0 . 0 0 0

s = 3 . 1 2 1 R -s q  = 6.6% R - s q ( a d j )  = 6.1%

A n a l y s i s  o f  V a r i a n c e

SOURCE DF SS MS F P
R e g r e s s io n 1 1 3 4 . 0 0 ’  1 3 4 .0 0 1 3 . 7 5 0 . 0 0 0
E t r o r 195 1 8 9 9 .9 8 9 . 7 4
T o t a l 196 2 0 3 3 . 9 7

Unusual  Observations
Obs. Mrk tR  SCB F i t  S t d e v . F i t  R e s i d u a l

3 2 . 5  1 1 . 5 4 0  1 . 2 9 0  0 . 3 5 2  1 0 . 2 5 0



42 9 . 1 1 3 . 8 0 0 4 . 2 0 6 1 .0 8 2 9 . 5 9 4 3.28RX
43 1 . 2 - 5 . 6 1 0 0 . 6 8 4 0 . 2 4 8 - 6 . 2 9 4 - 2 . 0 2 R
49 - 0 . 4 - 1 2 . 7 9 0 - 0 . 0 1 6 0 . 2 3 6 - 1 2 . 7 7 4 - 4 . 10R
84 1 5 . 1 0 . 4 1 0 6 . 9 0 7 1 .8 0 1 - 6 . 4 9 7 - 2 . 5 5 R X
87 - 0 . 9 6 . 0 7 0 - 0 . 2 3 0 0 . 2 6 2 6 . 3 0 0 2 .0 3 R
94 5 . 5 4 . 8 0 0 2 . 6 2 8 0 . 6 7 1 2 . 1 7 2 0 . 7 1  X

101 - 0.1 - 8 . 1 3 0 0 . 1 0 4 0 . 2 2 7 - 8 . 2 3 4 - 2 . 65R
112 - 0 . 7 7 . 3 8 0 - 0 . 1 5 0 0 . 2 5 1 7 . 5 3 0 2 .4 2 R
143 3 . 2 1 3 . 5 5 0 1 . 5 8 0 0 . 4 1 5 1 1 . 9 7 0 3 .8 7 R
147 4 . 6 - 3 . 4 6 0 2 . 2 1 8 0 . 5 6 8 - 5 . 6 7 8 - 1 . 8 5  X
149 - 1 . 8 - 1 0 . 9 3 0 - 0 . 6 5 3 0 . 3 3 6 - 1 0 . 2 7 7 - 3 . 31R
164 0 . 1 - 6 . 3 8 0 0 . 1 9 4 0 . 2 2 4 - 6 . 5 7 4 - 2 . H R
166 - 1 . 7 8 . 5 4 0 - 0 . 5 7 8 0 . 3 2 1 9 . 1 1 8 2 . 94R
168 5 . 8 2 . 5 8 0 2 . 7 4 8 0 . 7 0 2 - 0 . 1 6 8 - 0 . 0 6  X
193 - 0 . 4 - 6 . 6 4 0 - 0 . 0 0 7 0 . 2 3 6 - 6 . 6 3 3 - 2 . 1 3 R

R d en o tes an o b s ., w i t h  a l a r g e  s t .  r e s i d .
X d en o tes an o b s ., whose X v a l u e  g i v e s  i t l a r g e i n f l u e n c e .

MTB > RETR 'C: \MTBWIM\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress ' A t h i '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s
A t h i  = - 0 . 2 8 4  + 0 . 6 6 6  Mrk tR

P r e d i c t o r C o e f  S t d e v  t - r a t i o P
C o n s ta n t - 0 . 2840  0 . 5017 - 0 . 5 7 0 . 5 7 2
MrktR 0. 6655 0 . 2686 2 . 4 8 0 . 0 1 4

s = 6 . 9 7 6 R -s q  = 3.1% R - s q ( a d j )  = 2. , 6%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R e g r e s s i o n  1 2 9 8 . 6 6 298 . 66 6., 14 0' . 01 4
E r r o r 195 9 4 8 8 . 8 6 48. 66
T o t a l 196 9 7 8 7 . 5 2

Unusual  O b s e r v a t i o n s
Obs . Mrk tR A t h i F i t S t d e v . F i t R e s i d u a l S t . R es id

42 9 . 1 0 . 0 0 0 5 . 7 4 6 2 . 4 1 7 - 5 . 746 - 0 . 8 8  X
73 0 . 3 - 1 5 . 1 5 0 - 0 . 1 1 1 0 . 4 9 7 - 1 5 . 039 - 2 . 1 6 R
82 - 1 . 6 1 6 . 2 7 0 - 1 . 3 2 9 0 . 6 9 8 17. 599 2 .5 4 R
83 - 0 . 4 - 1 8 . 8 0 0 - 0 . 5 7 7 0 . 5 3 1 - 1 8 . 223 - 2 . 6 2 R
84 1 5 . 1 2 . 0 8 0 9 . 7 7 9 4 . 0 2 4 - 7 . 699 - 1 . 3 5  X
94 5 . 5 3 . 7 0 0 3 . 3 9 0 1 .4 9 9 0. 310 0 . 0 5  X

109 - 1 . 3 - 2 0 . 9 6 0 - 1 . 1 7 6 0 . 6 5 6 - 1 9 . 784 - 2 . 8 5 R
147 4 . 6 1 7 . 9 6 0 2 . 7 7 7 1 . 2 6 9 15. 183 2.21RX
149 - 1 . 8 - 3 3 . 0 4 0 - 1 . 5 0 9 0 . 7 5 1 - 3 1 . 531 - 4 . 5 5 R
168 5 . 8 9 . 4 5 0 3 . 5 6 9 1 .5 6 8 5. 881 0 . 8 7  X
176 - 1 . 1 - 2 9 . 7 5 0 - 1 * 0 0 9 0 . 6 1 4 - 2 8 . 741 - 4 . 14R
178 - 0 . 3 4 1 . 4 5 0 - 0 . 5 1 7 0 . 5 2 3 41. 967 6 .0 3R
183 - 0 . 6 1 6 . 0 8 0 - 0 . 6 7 0 0 . 5 4 5 16. 750 2 .4 1 R

R d en o tes an obs . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes an obs . whose X v a l u e  g i v e s i t  l a r g e i n f l u e n c e .



The regression equation is
Total = - 0.717 +1.10 MrktR
P r e d i c t o r Coef S t d e v t - r a t i o P

1 C o n s ta n t - 0 . 7 1 7 4 0 . 4 0 6 9 - 1 . 7 6 0 . 0 7 9
MrktR 1 . 1 0 3 0 0 . 2 1 7 9 5 . 0 6 0 . 0 0 0

. s = 5 . 6 5 8 R -s q  = 11 . 6% R - s q ( a d j ) = 1 1 . 2 *

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F
R e g r e s s io n 1 8 20 . 32 8 2 0 . 3 2 2 5 . 6 2
E r r o r 195 624 2. 58 3 2 . 0 1
T o t a l 196 7 06 2 . 90

Unusual  O b s e r v a t i o n s
Obs . MrktR T o t a l F i t S t d e v . F i t R e s i d u a l

5 - 0 . 4 - 4 6 . 8 2 0 - 1 . 1 1 4 0 . 4 2 5 - 4 5 . 7 0 6
42 9 . 1 3 5 . 0 0 0 9 . 2 7 6 1 . 9 6 0 2 5 . 7 2 4
50 0 . 1 - 1 7 . 5 9 0 - 0 . 6 2 9 0 . 4 0 5 - 1 6 . 9 6 1
84 1 5 . 1 0 . 1 7 0 1 5 . 9 6 0 3 . 2 6 4 - 1 5 . 7 9 0
94 5 . 5 3 . 9 0 0 5 . 3 7 1 1 . 2 1 6 - 1 . 4 7 1
95 3 . 1 1 6 . 6 8 0 2 . 6 6 9 0 . 7 3 4 1 4 . 0 1 1

144 3 . 3 1 7 . 4 5 0 2 . 9 2 3 0 . 7 7 6 1 4 . 5 2 7
147 4 . 6 1 1 . 7 3 0 4 . 3 5 6 1 . 0 2 9 7 . 3 7 4
154 1 . 4 2 4 . 9 1 0 0 . 7 9 4 0 . 4 7 1 2 4 . 1 1 6
155 - 1.0 - 1 5 . 0 6 0 - 1 . 8 3 1 0 . 4 8 8 - 1 3 . 2 2 9
168 5 . 8 2 . 6 1 0 5 . 6 6 9 1 . 2 7 2 - 3 . 0 5 9

R d en o tes  an obs.  w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was sav ed  on 7 /  7 / 2 0 0 0  
MTB > Regress 'Un ga'  1 ' M r k t R ' ;

| SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
Unga = 0 . 9 5  + 1 . 9 3  Mrk tR

P r e d i c t o r Coef S t d e v t - r a t i o P
C o n s ta n t 0 . 9 4 8 1 . 2 2 2 0 . 7 8 0 . 4 3 9
MrktR 1 . 9 3 1 9 0 . 6 5 4 4 2 . 9 5 0 . 0 0 4

s = 1 6 . 9 9 R -s q II C
O

of
> R - s q ( a d j )  = 3.8%

A n a l y s i s  o f V a r i a n c e •

SOURCE DF SS MS F
R eg re s s io n 1 2 5 1 6 . 4 2 5 1 6 . 4 8 . 7 2
E r r o r 195 5 6 3 0 2 . 6 2 8 8 . 7
T o t a l 196 5 8 8 1 9 . 0

P
0 . 0 0 4

Unusual  O b s e r v a t i o n s
Obs . MrktR Unga F i t S t d e v . F i t R e s i d u a l

42 9 . 1 0 . 4 4 1 8 . 4 5 5 . 8 9 - 1 8 . 0 1
84 1 5 . 1 0 . 4 4 3 0 . 1 6 9 . 8 0 - 2 9 . 7 2

St

St

v

R es id  
3 . 10R 
4 . 85RX 
3 .0 1 R  
3 . 42RX 
0 . 2 7  X 
2 .5 0 R  
2 .5 9 R  
1 . 3 3  X 
4 .2 3 R  
2 .3 5 R  
0 . 5 5  X

R e s id  
1 . 1 3  X 
2 . 14RX



MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress 'B a m b . '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
Bamb. = 0 . 1 8 0  + 1 . 3 1  M rk tR

P r e d i c t o r C o ef  S t d e v  t - r a t i o P
C o n s tan t 0. 1802 0 . 4319 0 . 4 2 0 . 6 7 7
MrktR 1. 3098 0 . 2313 5 . 6 6 0 . 0 0 0

s = 6 . 0 0 5 R -s q  = 14.1% R - s q ( a d j )  = 13 .7%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F p
R e g r e s s io n 1 1 1 5 6 . 7 1156 .7 32. 07 0 . 0 0 0
E r r o r 195 7 0 3 2 . 2 36 . 1
T o t a l 196 8 1 8 8 . 9

Unusual  O b s e r v a t i o n s
Obs. MrktR Bamb. F i t S t d e v . F i t R e s i d u a l

42 9 . 1 3 5 . 3 1 0 1 2 . 0 4 7 2 . 0 8 1 2 3 . 2 6 3
47 2 . 1 3 0 . 9 5 0 2 . 9 5 7 0 . 6 0 8 2 7 . 9 9 3
83 - 0 . 4 1 9 . 2 5 0 - 0 . 3 9 6 0 . 4 5 7 1 9 . 6 4 6
84 1 5 .1 - 1 . 5 8 0 1 9 . 9 8 4 3 . 4 6 4 - 2 1 . 5 6 4
88 0 . 2 1 4 . 9 9 0 0 . 4 1 6 0 . 4 2 8 1 4 . 5 7 4
94 5 . 5 1 9 . 2 7 0 7 . 4 1 0 1 . 2 9 1 1 1 . 8 6 0

100 0 . 6 - 1 9 . 7 4 0 0 . 9 5 3 0 . 4 3 5 - 2 0 . 6 9 3
101 - 0 . 1 1 2 . 3 7 0 - 0 . 0 0 3 0 . 4 3 8 1 2 . 3 7 3
143 3 . 2 3 1 . 9 9 0 4 . 3 3 2 0 . 7 9 8 2 7 . 6 5 8
147 4 . 6 4 . 2 8 0 6 . 2 0 5 1 .0 9 2 - 1 . 9 2 5
168 5 . 8 1 4 . 9 6 0 7 . 7 6 4 1 .3 5 0 7 . 1 9 6
172 - 0 . 1 1 2 . 6 3 0 - 0 . 0 0 3 0 . 4 3 8 1 2 . 6 3 3

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress 'BOC' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s
BOC = 0 . 0 8 2 + 0 . 0 4 6 1 M rk tR

P r e d i c t o r Coef S td ev .  t - r a t i o P
C o n s tan t 0 . 0 8 2 2 0 . 1 7 4 5 0 . 4 7 0.638
MrktR 0 . 0 4 6 0 8 0 . 0 9 3 4 6 0 . 4 9 0.623

s = 2 . 4 2 7 R-sq = 0.1% R - s q ( a d j )  = 0.0%

A n a l y s i s  o f  V a r i a n c e



SOURCE DF SS MS F p
R e g r e s s i o n  1 1 . 4 3 1 1 . 4 3 1 0. 24 0 . 6 2 3
E r r o r 195 1 1 4 8 . 3 3 0 5 . 8 8 9
T o t a l 196 1 1 4 9 . 7 6 2

Unusual O b s e r v a t i o n s
Obs . Mrk tR BOC F i t  S t d e v . F i t R e s i d u a l S t . R e s id

5 - 0 . 4 8 . 2 8 0 0 . 0 6 6 0 . 1 8 2 8 . 2 1 4 3 . 39R
13 0 . 4 - 5 . 4 2 0 0 . 1 0 2 0 . 1 7 4 - 5 . 5 2 2 - 2 . 2 8 R
42 9 . 1 0 . 1 6 0 0 . 5 0 0 0 . 8 4 1 - 0 . 3 4 0 - 0 . 1 5  X
64 1 .4 6 . 6 4 0 0 . 1 4 7 0 . 2 0 4 6 . 4 9 3 2 . 69R
84 1 5 . 1 - 1 . 6 9 0 0 . 7 7 9 1 . 4 0 0 - 2 . 4 6 9 - 1 . 2 5  X
89 0 . 2 - 5 . 0 8 0 0 . 0 9 3 0 . 1 7 3 - 5 . 1 7 3 - 2 . 14R
94 5 . 5 - 0 . 6 2 0 0 . 3 3 7 0 . 5 2 2 - 0 . 9 5 7 - 0 . 4 0  X

147 4 . 6 1 . 3 3 0 0 . 2 9 4 0 . 4 4 1 1 . 0 3 6 0 . 4 3  X
153 - 1 . 7 - 1 8 . 1 8 0 0 . 0 0 4 0 . 2 5 2 - 1 3 . 1 8 4 - 7 . 53P
154 1 . 4 1 4 . 0 1 0 0 . 1 4 5 0 . 2 0 2 1 3 . 8 6 5 5 .7 3R
168 5 . 8 - 1 . 0 9 0 0 . 3 4 9 0 . 5 4 5 - 1 . 4 3 9 - 0 . 6 1  X
172 - 0 . 1 - 4 . 9 0 0 0 . 0 7 6 0 . 1 7 7 - 4 . 9 7 6 - 2 . 06R

R d e n o te s  an obs. w i t h  a l a r g e  s t .  r e s i d
X d e n o te s  an o b s . whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress  'BAT'  1 ' M r k t R ’ ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
BAT = 0 . 0 6 7  + 0 . 3 9 2  M rk tR

P r e d i c t o r
C o n s t a n t
Mrk tR

Coef
0 . 0 6 6 8
0 . 3 9 1 8

S td e v
0 . 2 4 8 5
0 . 1 3 3 1

t - r a t i o
0 . 2 7
2 . 9 4

P
0 . 7 8 8
0 . 0 0 4

s = 3 . 4 5 5 R -s q  = 4.3% R - s q ( a d j )  = 3.8%

Analysis of Variance

SOURCE DF SS MS F P
R e g r e s s i o n 1 1 0 3 . 4 8 1 0 3 .4 8 8 . 6 7 0 . 0 0 4
E r r o r 195 2 3 2 7 . 8 9 1 1 .9 4
T o t a l 196 2 4 3 1 . 3 7

Unusual Observations
Obs. Mrk tR BAT F i t

42 9 . 1 2 0 . 2 8 0 3 . 6 1 6
47 2 . 1 - 1 7 . 8 2 0 0 . 8 9 7
84 1 5 . 1 0 . 5 8 0 5 . 9 9 0
94 5 . 5 0 . 0 2 0 2 . 2 2 9

103 2 . 6 - 9 . 4 2 0 1 . 0 9 3
143 3 . 2 1 0 . 7 9 0 1 . 3 0 9
144 3 . 3 8 . 9 0 0 1 1360
147 4 . 6 0 . 6 3 0 l ."869
1$0 - 0 . 1 - 1 0 . 2 0 0 0 : 0 2 0
152 - 0 . 3 1 7 . 1 7 0 - 0 . 2 4 7
153 - 1 . 7 7 . 8 9 0 - 0 . 5 9 9
161 - 1.0 1 0 . 4 7 0 - 0 . 3 3 3
168 5 . 8 0 . 5 3 0 2 . 3 3 5

S t d e v . F i t R e s i d u a l S t . R e s id
1 .1 9 7 1 6 . 6 6 4 5 . 14RX
0 . 3 5 0 - 1 8 . 7 1 7 - 5 . 4 5 R
1 . 9 9 3 - 5 . 4 1 0 - 1 . 9 2  X
0 . 7 4 3 • - 2 . 2 0 9 - 0 . 6 5  X
0 . 4 0 0 - 1 0 . 5 1 3 - 3 . 0 6 R
0 . 4 5 9 9 . 4 8 1 2 . 77R
0 . 4 7 4 7 . 5 4 0 2 .20R
0 . 6 2 8 - 1 . 2 3 9 - 0 . 3 6  X
0 . 2 5 1 - 1 0 . 2 2 0 - 2 . 97R
0 . 2 8 3 1 7 . 4 1 7 5 .0 6R
0 . 3 5 8 8 . 4 8 9 2 .4 7 R
0 . 2 9 9 1 0 . 8 0 3 3 . 14R
0 . 7 7 7 - 1 . 8 0 5 - 0 . 5 4  X

v

> li*T
A CO



189 - 0 . 8  - 8 . 5 7 0  - 0 . 2 5 8  0 . 2 8 5  - 8 . 3 1 2  - 2 . 4 1 R

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W o rksheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress  ' C a r b '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s
Carb = 0 . 7 4 + 2 . 4 6  Mrk tR

P r e d i c t o r Coef S td ev t - r a t i o P
C o n s t a n t 0 . 7 4 3 1 . 2 9 1 0 . 5 7 0 . 5 6 6
MrktR 2 . 4 6 0 6 0 . 6 9 1 5 3 . 5 6 0 . 0 0 0

s = 1 7 . 9 6 R-sq = 6. 1% R - s q ( a d j )  = 5.6%

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F p
R e g r e s s io n 1 4082 . 4 4 0 8 2 . 4 1 2 . 6 6  0 . 0 0 0
E r r o r 195 62870 .0 3 2 2 . 4
T o t a l 196 66952 . 4

U nusual  O b s e r v a t i o n s
Obs . MrktR - Carb F i t  S t d e v . F i t R e s i d u a l S t . R es id

33 0 . 8 4 9 . 5 8 2 . 6 6 1 . 3 3 4 6 . 9 2 2 .6 2 R
42 9 . 1 1 . 9 6 2 3 . 0 4 6 .2 2 - 2 1 . 0 8 - 1 . 2 5  X
84 1 5 . 1 - 4 . 6 6 3 7 . 9 5 1 0 . 3 6 - 4 2 . 6 1 - 2 . 91RX
94 5 . 5 0 . 0 9 1 4 . 3 3 3 . 8 6 - 1 4 . 2 4 - 0 . 8 1  X

147 4 . 6 0 . 0 4 1 2 . 0 6 3 .2 7 - 1 2 . 0 2 - 0 . 6 8  X
166 - 1 . 7 - 6 6 . 5 8 - 3 . 3 7 1 .8 5 - 6 3 . 2 1 - 3 . 5 4 R
168 5 . 8 1 9 9 . 7 3 1 4 . 9 9 4 . 0 4 1 8 4 . 7 4 10.56RX
194 0 . 5 - 4 9 . 7 8 2 . 0 7 1 . 2 9 - 5 1 . 8 5 - 2 . 9 0 R
195 2 . 3 9 3 . 3 0 6 . 4 0 1 . 9 1 8 6 . 9 0 4 .8 7 R
196 - 1 . 7 - 6 5 . 6 5 - 3 . 5 4 1 .8 8 - 6 2 . 1 1 - 3 . 48R
197 0 . 3 5 0 . 0 2 1 . 5 8 1 .2 8 4 8 . 4 4 2 .7 0 R

R d en o tes  an obs.  
X d e n o te s  an o b s .

w i t h  a 
whose X

l a r g e  s t .  r e s i d .  
v a l u e  g i v e s  i t l a r g e i n f l u e n c e .

MTB > RETR 'C:\MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress ' B e r g e r '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
B e r g e r  = -  0 . 1 9 2  + 0 . 5 6 4  M rk tR  *

P r e d i c t o r Coef S t d e v t - r a t i o P
C o n s ta n t - 0 . 1 9 2 0 0 . 4 5 1 5 - 0 . 4 3 0 . 6 7 1
MrktR 0 . 5 6 3 9 0 . 2 4 1 8 2 . 3 3 0 . 0 2 1

v



s = 6 . 2 7 8 R -s q  = 2 . 7 % R - s q ( a d j )  = 2.,2%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R e g r e s s i o n  1 2 1 4 . 4 0 214. . 40 5. 44 0 . 0 2 1
E r r o r 195 7 6 3 6 . 1 1 39.. 42
T o t a l 196 7 9 0 0 . 5 2

Unusual O b s e r v a t i o n s
Obs . Mrk tR B e r g e r F i t S t d e v . F i t R e s i d u a l S t . R e s id

8 0 . 4 - 1 2 . 9 2 0 0 . 0 1 7 0 . 4 4 3 - 1 2 . 9 3 7 - 2 . 0 7 R
21 - 0 . 6 - 3 0 . 0 6 0 - 0 . 5 3 0 0 . 4 9 3 - 2 9 . 5 3 0 - 4 . 7 2 R
42 9 . 1 4 . 2 9 0 4 . 9 1 7 2 . 1 7 5 - 0 . 6 2 7 - 0 . 1 1  X
44 - 1 . 6 1 8 . 9 7 0 - 1 . 1 1 7 0 . 6 4 0 2 0 . 0 8 7 3 . 22R
84 1 5 . 1 1 . 3 7 0 8 . 3 3 4 3 . 6 2 2 - 6 . 4 6 4 - 1 . 2 6  X
94 5 . 5 4 . 4 0 0 2 . 9 2 1 1 . 3 4 9 1 . 4 7 9 0 . 2 4  X

102 - 1 . 3 - 1 6 . 1 4 0 - 0 . 9 1 4 0 . 5 8 1 - 1 5 . 2 2 6 - 2 . 44R
132 - 1 . 3 - 1 4 . 7 7 0 - 0 . 9 4 3 0 . 5 9 1 - 1 3 . 3 2 2 - 2 . 2 1 R
147 4 . 6 1 3 . 6 3 0 2 . 4 0 2 1 . 1 4 2 1 1 . 2 2 8 1 . 8 2  X
152 - 0 . 8 - 2 4 . 3 0 0 - 0 . 6 4 3 0 . 5 1 5 - 2 3 . 6 5 7 - 3 . 7 8 R
162 - 1 . 0 - 1 4 . 1 3 0 - 0 . 7 3 9 0 . 5 3 6 - 1 3 . 4 4 1 - 2 . 15R
163 5 . 8 3 . 3 6 0 3 . 0 7 3 1 .4 1 1 0 . 7 8 7 0 . 1 3  X
178 - 0 . 3 4 4 . 4 5 0 - 0 . 3 8 9 0 . 4 7 1 4 4 . 8 3 9 7 . 16R
192 1 . 0 - 1 4 . 5 8 0 0 . 3 7 2 0 . 4 8 2 - 1 4 . 9 5 2 - 2 . 39R

R d en o tes  an obs.  w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W o rksheet  was saved  on 7 /  7 / 2 0 0 0  
MTB > Regress 'Dun '  1 ’ M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
Dun = -  1 . 1 3  + 1 9 . 4  Mrk tR

P r e d i c t o r Coef S t d e v t - r a t i o P
C o n s t a n t - 1 . 1 3 3 3 . 3 0 9 - 0 . 3 4 0 . 7 3 2
MrktR 1 9 . 3 6 4 1 .7 7 2 1 0 . 9 3 0 . 0 0 0

s = 4 6 . 0 1  R -s q  = 38.0% R - s q ( a d j )  = 37.7%

A n a l y s i s  o f  V a r i a n c e

SOURCE DF SS MS F p
Regress i o n  1 252831 252831 119. 45 0 . 0 0 0
E r r o r 195 412754 2117
T o t a l 196 665586

Unusual O b s e r v a t i o n s
Obs . Mrk tR Dun F i t S t d e v . F i t R e s i d u a l S t . R e s id

42 9 . 1 3 . 6 8 174;. 31 1 5 . 9 4 - 1 7 0 . 6 3 - 3 . 95RX
84 1 5 . 1 7 9 6 . 3 2 2 9 1 . 6 6 2 6 . 5 4 5 0 4 . 6 6 1 3 . 43RX
94 5 . 5 0 . 0 2 1 0 5 . 7 6 9 . 3 9 - 1 0 5 . 7 4 - 2 . 35RX

147 4 . 6 2 2 . 6 9 3 7 . 9 4 8 . 3 7 - 6 5 . 2 5 * 11 \r “ i .  4 4  *\
168 5 . 8 0 . 2 8 1 1 0 .9 9 10 .34 - 1 1 0 . 7 1 - 2 . 47RX

R d en o tes  an obs.  w i t h  a l a r g e  s t .  r e s i d .

t/



X denotes an obs. whose X value gives it large influence.
MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Work sheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress ' C a b l e s '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
C ab le s  = -  0 . 3 3 9  + 0 . 9 0 0  MrktR

P r e d i c t o r Coef  S t d e v  t - r a t i o P
C o n s ta n t - 0 . 3390 0 . 4255 - 0 . 8 0 0 . 4 2 7
MrktR 0 . 8998 0 .2 27 9 3 . 9 5 0 . 0 0 0

s = 5 . 9 1 7 R -s q  = 7.4% R - s q ( a d j )  = 6. 9%

A n a l y s i s  o f  V a r i a n c e

SOURCE DF SS MS F p
R e g r e s s io n 1 5 4 5 . 8 4 545 . 84 15. 59 0 . 0 0 0
E r r o r 195 6 8 2 5 . 9 9 35. 01
T o t a l 196 7 3 7 1 . 8 3

Unusual  O b s e r v a t i o n s
O b s . Mrk tR C ab le s F i t S t d e v . F i t R e s i d u a l

5 0 . 4 - 1 6 . 1 2 0 - 0 . 6 6 3 0 . 4 4 4 - 1 5 . 4 5 7
10 1 . 7 1 5 . 2 7 0 1 . 2 0 0 0 . 5 3 6 1 4 . 0 7 0
42 9 . 1 8 . 6 7 0 7 . 8 1 3 2 . 0 5 0 0 . 8 5 7  ■
51 0 . 2 - 1 8 . 3 6 0 - 0 . 1 5 9 0 . 4 2 2 - 1 8 . 2 0 1
59 1 .8 1 3 . 9 5 0 1 . 2 5 4 0 . 5 4 5 1 2 . 6 9 6
84 1 5 . 1 - 3 . 0 4 0 1 3 . 2 6 5 3 . 4 1 3 - 1 6 . 3 0 5
94 5 . 5 3 . 0 9 0 4 . 6 2 8 1 . 2 7 2 - 1 . 5 3 8

147 4 . 6 3 9 . 0 9 0 3 . 8 0 0 1 . 0 7 6 3 5 . 2 9 0
151 0 . 6 - 1 7 . 6 3 0 - 0 . 8 6 1 0 . 4 6 2 - 1 6 . 7 6 9
153 ■1.7 - 2 8 . 0 5 0 - 1 . 8 6 9 0 . 6 1 3 - 2 6 . 1 8 1
154 1 . 4 3 8 . 8 5 0 0 . 8 9 4 0 . 4 9 2 3 7 . 9 5 6
159 0 . 6 1 5 . 2 2 0 0 . 2 2 8 0 . 4 3 0 1 4 . 9 9 2
168 5 . 8 0 . 3 2 0 4 . 8 7 1 1 . 3 3 0 - 4 . 5 5 1
189 ■0.8 - 1 4 . 5 2 0 - 1 . 0 8 6 0 . 4 8 9 - 1 3 . 4 3 4

R d en o tes an obs.  w i t h  a l a r g e  s t .  r e s i d .
X d en o tes an obs.  whose X v a l u e  g i v e s  i t  l a r g e i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W o rksheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress ' EAPac' 1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
EAPac = -  1 . 0 5  + 0 . 1 0 0  MrktR

P r e d i c t o r  Coef  
C o n s t a n t  - 1 . 0 4 7 1  
Mrk tR  0 . 0 9 9 9

S t d e v  t - r a t i o  
0 . 4 1 6 7  - 2 . 5 1  
0 . 2 2 3 2  0 . 4 5

P
0 . 0 1 3
0 . 6 5 5

v

R e s id
2 .6 2 R
2 .3 9 R
0 . 1 5  X
3 .0 8 R
2 . 16R
3.37RX
0 . 2 7  X
6.07RX
2 .8 4 R
■4.45R
6 . 44R
2 .5 4 R

■0.79 X
■2.28R



s = 5 . 7 9 5 R -s q  = 0.1% R - s q ( a d j )  = 0. 0%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R e g r e s s io n  1 6 . 7 2 6 . 7 2 0. 20 0 . 6 5 5
E r r o r 195 6 5 4 7 . 3 7 3 3 . 5 8
T o t a l 196 6 5 5 4 . 0 9

Unusual O b s e r v a t i o n s
Obs . MrktR EAPac F i t  S t d e v . F i t R e s i d u a l S t . R e s id

42 9 . 1 4 . 6 1 0 - 0 . 1 4 2 2 . 0 0 8 4 . 7 5 2 0 . 3 7  X
57 0 . 1 - 2 3 . 4 2 0 - 1 . 0 4 2 0 . 4 1 5 - 2 2 . 3 7 8 - 3 . 3 7 R
60 1 . 1 3 6 . 8 9 0 - 0 . 9 3 6 0 . 4 5 5 3 7 . 8 2 6 6 . 55R
84 1 5 . 1 - 4 . 4 0 0 0 . 4 6 3 3 . 3 4 3 - 4 . 3 6 3 - 1 . 0 3  X
89 0 . 2 - 1 6 . 9 8 0 - 1 . 0 2 3 0 . 4 1 3 - 1 5 . 9 5 7 - 2 . 7 6 R
94 5 . 5 0 . 5 1 0 - 0 . 4 9 6 1 . 2 4 5 1 . 0 0 6 0 . 1 8  X

100 0 . 6 - 2 4 . 1 0 0 - 0 . 9 8 8 0 . 4 2 0 - 2 3 . 1 1 2 - 4 . 0 0 R
112 - 0 . 7 - 1 4 . 8 9 0 - 1 . 1 1 8 0 . 4 6 6 - 1 3 . 7 7 2 - 2 . 33R
115 1 . 6 - 1 2 . 7 6 0 - 0 . 8 8 4 0 . 5 1 4 - 1 1 . 8 7 6 - 2 . 0 6 R
118 - 0 . 6 - 1 8 . 5 3 0 - 1 . 1 0 4 0 . 4 5 2 - 1 7 . 4 2 6 - 3 . 0 2 R
135 0 . 6 - 1 4 . 1 3 0 - 0 . 9 8 3 0 . 4 2 2 - 1 3 . 1 4 7 - 2 . 2 7 R
147 4 . 6 1 2 . 2 6 0 - 0 . 5 8 8 1 .0 5 4 1 2 . 3 4 8 2 .25RX
149 - 1 . 8 1 2 . 3 6 0 - 1 . 2 3 1 0 . 6 2 4 1 3 . 5 9 1 2 .3 6 R
168 5 . 8 - 7 . 8 3 0 - 0 . 4 6 9 1 .3 0 2 - 7 . 3 6 1 - 1 . 3 0  X
181 - 0 . 7 - 2 8 . 4 2 0 - 1 . 1 1 6 0 . 4 6 4 - 2 7 . 3 0 4 - 4 . 7 3 R
193 - 0 . 4 - 3 2 . 0 4 0 - 1 . 0 8 6 0 . 4 3 7 - 3 0 . 9 5 4 - 5 . 3 6 R

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Work sheet  was sav ed  on 7 /  7 / 2 0 0 0  
MTB > Regress ' P o r t '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s
P o r t  = 0 . 0 7 5 + 0 . 6 3 5 Mrk tR

P r e d i c t o r Coef S t d e v t - r a t i o P
C o n s ta n t 0 . 0 7 4 7 0 . 6 4 0 1 0 . 1 2 0 . 9 0 7
MrktR 0 . 6 3 5 4 0 . 3 4 2 7 1 . 8 5 0 . 0 6 5

s = 8 . 9 0 0 1 V ►c -  1.7% R - s q ( a d j )  = 1.2%

A n a l y s i s  o f V a r i a n c e

SOURCE DF SS MS F. P
R e g r e s s io n 1 2 7 2 . 2 5 2 7 2 . 2 5 3 . 4 4  0 . 0 6 5
E r r o r  195 1 5 4 4 5 . 5 0  7 9 . 2 1
T o t a l  196 1 5 7 1 7 . 7 5

Unusual  O b s e r v a t i o n s  »
Obs . Mrk tR P o r t F i t S t d e v . F i t R e s i d u a l S t . R es id

42 9 . 1 8 . 2 8 0 5 . 8 3 2 3 . 0 8 4 2 . 4 4 3 0 . 2 9  X
49 - 0 . 4 2 0 . 0 0 0 - 0 . 1 8 6 0 . 6 7 4 2 0 . 1 3 6 2 .2 7 R
62 0 . 6 - 1 7 . 4 1 0 0 . 4 5 6 0 . 6 4 5 - 1 7 . 8 6 6 - 2 . 0 1 R
83 - 0 . 4 2 8 . 8 0 0 - 0 . 2 0 5 0 . 6 7 7 2 9 . 0 0 5 3.27 R
84 1 5 . 1 - 1 5 . 9 0 0 9 . 6 8 3 5 . 1 3 4 - 2 5 . 5 8 3 - 3 . 5 2 R X

v



88 0 . 2 - 2 1 . 8 6 0 0 . 1 8 9 0 . 6 3 5 - 2 2 . 0 4 9 - 2 . 48R
94 5 . 5 5 5 . 9 5 0 3 . 5 8 2 1 . 9 1 3 5 2 . 3 6 8 6 . 02RX
95 3 . 1 2 2 . 0 9 0 2 . 0 2 6 1 . 1 5 5 2 0 . 0 6 4 2 .2 7 R
97 1 . 3 - 2 1 . 2 2 0 0 . 8 8 8 0 . 7 2 5 - 2 2 . 1 0 8 - 2 . 49R

147 4 . 6 1 . 1 4 0 2 . 9 9 8 1 . 6 1 9 - 1 . 8 5 8 - 0 . 2 1  X
161 - 1 . 0 - 5 5 . 0 0 0 - 0 . 5 7 3 0 . 7 7 0 - 5 4 . 4 2 7 - 6 . 14R
165 1 . 3 2 6 . 0 0 0 0 . 8 8 2 0 . 7 2 3 2 5 . 1 1 8 2 . 83R
168 5 . 8 3 . 0 6 0 3 . 7 5 4 2 . 0 0 0 - 0 . 6 9 4 - 0 . 0 8  X
187 0 . 1 - 2 3 . 3 2 0 0 . 1 5 1 0 . 6 3 6 - 2 3 . 4 7 1 - 2 . 6 4 R
191 - 0 . 3 1 7 . 7 6 0 - 0 . 0 9 0 0 . 6 5 8 1 7 . 8 5 0 2 .0 1 R

R d en o tes  an <o b s ., w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs ., whose X v a l u e  g i v e s  i t l a r g e i n f l u e n c e .

MTB > RETR 'C : \MTBWIN\DATA\MMM.MTW' .
R e t r i e v i n g  w o r k s h e e t  f rom f i l e : C : \MTBWIN\DATA\MMM. MTW
Work sheet  was sav ed  on 7 / 7 / 2 0 0 0
MTB > Regress ' F i r e '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s
F i r e  = 0 . 164 + 0 .8 6 9  Mrk tR

P r e d i c t o r Coef  S t d e v t - r a t i o P
C o n s t a n t 0 .1643 0 . 4160 0 . 3 9 0 . 6 9 3
MrktR 0 .8692 0 .2 22 8 3 . 9 0 0.000

s = 5 . 7 8 4 R -s q  = 7.2% R-s q ( a d j )  = 6..8%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F P
R e g r e s s i o n  1 5 0 9 . 4 3 509 .4 3  15.,23 0 . 0 00
E r r o r 195 6 5 2 3 . 7 0 33 . 45
T o t a l 196 7 0 3 3 . 1 3

U nusual  O b s e r v a t i o n s
O b s . Mrk tR F i r e F i t S t d e v . F i t R e s i d u a l S t . R es id

25 0 . 3 2 3 . 8 2 0 0 . 4 2 5 0 . 4 1 2 23. 395 4 .0 6 R
32 - 0 . 7 - 1 3 . 1 3 0 - 0 . 4 7 9 0 . 4 6 8 - 1 2 . 651 - 2 . 19R
42 9 . 1 4 . 8 7 0 8 . 0 3 9 2 . 0 0 4 - 3 . 169 - 0 . 5 8  X
52 - 0 . 9 - 1 6 . 5 5 0 - 0 . 6 3 5 0 . 4 8 8 - 1 5 . 915 - 2 . 7 6 R
60 1 . 1 - 1 5 . 2 3 0 1 . 1 2 9 0 . 4 5 4 - 1 6 . 359 - 2 . 8 4 R
65 1 . 6 - 1 0 . 9 2 0 1 . 5 2 9 0 . 5 0 6 - 1 2 . 449 - 2 . 16R
67 - 0 . 1 1 7 . 5 2 0 0 . 1 1 2 0 . 4 1 8 17. 408 3 .0 2 R
Cl 1 5 . 1 8 . 2 8 0 1 3 . 3 0 7 3 . 3 3 7 - 5 . 027 - 1 . 0 6  X
94 5 . 5 2 . 4 3 0 4 . 9 6 2 1 . 2 4 3 - 2 . 532 - 0 . 4 5  X
98 - 1 . 4 - 1 2 . 8 4 0 - 1 . 0 6 1 0 . 5 5 4 - 1 1 . 779 - 2 . 0 5 R

100 0 . 6 2 5 . 8 0 0 0 . 6 7 7 0 . 4 1 9 25. 123 4 . 35R
103 2 . 6 - 1 9 . 8 0 0 2 . 4 4 2 0 . 6 6 9 - 2 2 . 242 - 3 . 8 7 R
104 - 2 . 5 1 1 . 7 8 0 - 1 . 9 8 3 0 . 7 3 4 13. 763 2 .4 0 R
147 4 . 6 1 9 . 1 1 0 4 . 1 6 3 1 . 0 5 2 14. 947 2 . 63RX
168 5 . 8 0 . 1 4 0 5 . 1 9 7 1 . 3 0 0 - 5 . 057 - 0 . 9 0  X
194 0 . 5 1 2 . 3 5 0 0 . 6 3 4 0 . 4 1 7 12. 216 2 .1 2 R

R<denotes an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MT3 > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW



Work sheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress ' EAB' 1 ' M r k t R ' ;  
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
EAB = 0 . 3 6 3  + 0 . 3 4 1  Mrk tR

P r e d i c t o r Coef Stdev t - r a t i o P
C o n s t a n t 0 . 3 6 2 9  0 . 3226 1 .1 2 0 . 2 6 2
MrktR 0 . 3 4 1 3  0 . 1727 1 .9 8 0 . 0 5 0

s = 4 . 4 8 6 R -s q  = 2 . 0 5 R - s q (a d j ) = 1. 55

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F p
R e g r e s s io n 1 7 8 . 5 5 78 .5 5  3. 90 0 . 0 5 0
E r r o r 195 3 9 2 3 . 5 8 20 . 12
T o t a l 196 4 0 0 2 . 1 3

Unusual O b s e r v a t i o n s
Obs . Mrk tR EAB F i t S t d e v . F i t R e s i d u a l S t . R es id

11 0 . 9 9 . 6 4 0 0 . 6 6 3 0 . 3 3 7 8 . 9 7 7 2 .0 1 R
22 2 . 2 1 3 . 3 9 0 1 . 1 2 1 0 . 4 6 6 1 2 . 2 6 9 2 . 75R
23 - 0 . 4 - 9 . 9 9 0 0 . 2 3 7 0 . 3 3 7 - 1 0 . 2 2 7 - 2 . 2 9 R
26 - 0 . 0 9 . 3 3 0 0 . 3 4 9 0 . 3 2 4 8 . 9 8 1 2 . 01R
42 9 . 1 4 . 6 4 0 3 . 4 5 5 1 . 5 5 4 1 . 1 8 5 0 . 2 8  X
48 0 . 8 1 1 . 0 7 0 0 . 6 2 6 0 . 3 3 2 1 0 . 4 4 4 2 .3 3 R
78 - 2 . 0 - 1 0 . 1 0 0 - 0 . 3 3 0 0 . 5 0 8 - 9 . 7 7 0 - 2 . 19R
81 - 1 . 1 9 . 9 1 0 - 0 . 0 1 3 0 . 3 9 6 9 . 9 2 3 2 .2 2 R
82 - 1 . 6 - 1 3 . 7 5 0 - 0 . 1 7 3 0 . 4 4 9 - 1 3 . 5 7 7 - 3 . 0 4 R
84 1 5 . 1 3 . 7 9 0 5 . 5 2 4 2 . 5 8 8 - 1 . 7 3 4 - 0 . 4 7  X
94 5 . 5 2 . 7 8 0 2 . 2 4 7 0 . 9 6 4 0 . 5 3 3 0 . 1 2  X

111 - 0 . 5 - 1 4 . 1 3 0 0 . 1 9 2 0 . 3 4 5 - 1 4 . 3 2 2 - 3 . 2 0 R
113 1 . 6 1 1 . 6 0 0 0 . 9 1 6 0 . 3 9 7 1 0 . 6 8 4 2 .3 9 R
137 - 3 . 0 8 . 9 8 0 - 0 . 6 7 8 0 . 6 5 4 9 . 6 5 8 2 .1 8 R
144 3 . 3 1 7 . 1 6 0 1 . 4 8 9 0 . 6 1 5 1 5 . 6 7 1 3 .5 3 R
146 4 . 2 - 1 2 . 1 2 0 1 . 7 9 0 0 . 7 5 0 - 1 3 . 9 1 0 - 3 . 15R
147 4 . 6 1 . 1 5 0 1 . 9 3 3 0 . 8 1 6 - 0 . 7 8 3 - 0 . 1 8  X
168 5 . 8 - 0 . 2 6 0 2 . 3 3 9 1 .0 0 8 - 2 . 5 9 9 - 0 . 5 9  X
189 - 0 . 8 - 1 0 . 0 4 0 0 . 0 8 0 0 . 3 7 1 - 1 0 . 1 2 0 - 2 . 2 6 R
192 1 . 0 1 3 . 4 6 0 0 . 7 0 4 0 . 3 4 5 1 2 . 7 5 6 2 .8 5 R

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress  ' K n m i l l '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
K n m i l l  = -  0 . 1 3 1  + 0 . 7 5 0  Mrk tR

P r e d i c t o r  Coef  S t d e v  t - r a t i o  p
C o n s t a n t  - 0 . 1 3 1 0  0 . 5 4 1 3  - 0 . 2 4  0 . 3 0 9



MrktR 0 . 7 5 0 5 0 . 2 8 9 9 2 . 5 9 0.010

s = 7 . 5 2 7 R -s q  = 3.3% R - s q ( a d j )  = 2., 8%

A n a l y s i s o f  V a r i a n c e

SOURCE DF SS MS F p
R e g r e s s io n  1 3 7 9 . 7 3 3 7 9 . 7 3 6.,70 0 . 0 1 0
E r r o r 195 1 1 0 4 6 . 9 5 5 6 . 6 5
T o t a l 196 1 1 4 2 6 . 6 8

Unusual O b s e r v a t i o n s
Obs . Mrk tR K n m i l l F i t  S t d e v . F i t R e s i d u a l S t . R e s id

42 9 . 1 - 1 . 2 0 0 6 . 6 6 8 2 . 6 0 8 - 7 . 8 6 8 - 1 . 1 1  X
43 1 . 2 - 1 5 . 2 6 0 0 . 7 4 0 0 . 5 9 7 - 1 6 . 0 0 0 - 2 . 13R
64 1 . 4 1 5 . 9 3 0 0 . 9 2 7 0 . 6 3 2 1 5 . 0 5 3 2 .0 1 R
34 1 5 . 1 - 1 . 0 0 0 1 1 . 2 1 6 4 .3 4 2 - 1 2 . 2 1 6 - 1 . 9 9  X
94 5 . 5 8 . 9 8 0 4 . 0 1 2 1 .6 1 8 4 . 9 6 8 0 . 6 8  X

103 2 . 6 3 3 . 6 2 0 1 . 8 3 5 0 . 8 7 0 3 1 . 7 8 5 4 .2 5 R
113 - 0 . 6 - 1 3 . 6 7 0 - 0 . 5 5 9 0 . 5 8 7 - 1 8 . 1 1 1 - 2 . 41R
137 - 3 . 0 - 3 8 . 4 9 0 - 2 . 4 2 0 1 .0 9 8 - 3 6 . 0 7 0 - 4 . 8 4 R
139 0 . 5 1 6 . 5 2 0 0 . 2 5 2 0 . 5 4 1 1 6 . 2 6 8 2 .1 7 R
146 4 . 2 3 3 . 4 1 0 3 . 0 0 6 1 .2 5 8 3 0 . 4 0 4 4 . 10R
147 4 . 6 - 7 . 5 8 0 3 . 3 2 1 1 . 3 6 9 - 1 0 . 9 0 1 - 1 . 4 7  X
155 - 1 . 0 - 1 9 . 1 3 0 - 0 . 8 8 9 0 . 6 5 0 - 1 8 . 2 4 1 - 2 . 4 3 R
168 5 . 8 0 . 0 7 0 4 . 2 1 4 1 . 6 9 2 - 4 . 1 4 4 - 0 . 5 7  X
178 - 0 . 3 - 4 4 . 3 6 0 - 0 . 3 9 4 0 . 5 6 4 - 4 3 . 9 6 6 - 5 . 8 6 R
181 - 0 . 7 1 5 . 8 3 0 - 0 . 6 4 9 0 . 6 0 2 1 6 . 4 7 9 2 .2 0 R
185 1 . 9 - 3 2 . 2 0 0 1 . 2 6 5 0 . 7 1 0 - 3 3 . 4 6 5 - 4 . 4 7 R
187 0 . 1 1 5 . 1 5 0 - 0 . 0 4 1 0 . 5 3 8 1 5 . 1 9 1 2 .0 2 R

R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  -whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .  

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress ' K e n o l '  1 ' M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
Kenol  = -  0 . 0 9 6  + 0 . 7 6 4  Mrk tR

P r e d i c t o r Coef S t d e v t - r a t i o P
C o n s ta n t - 0 . 0 9 6 1 0 . 3 5 9 9 - 0 . 2 7 0 . 7 9 0
Mrk tR 0 . 7 6 4 5 0 . 1 9 2 7 3 . 9 7 0 . 0 0 0

s = 5 . 0 0 5  R -s q  = 

A n a l y s i s  o f  V a r i a n c e

7.5% R - s q ( a d j )  = 7.0%

SOURCE DF SS MS F
R e g r e s s i o n  1 3 9 4 . 0 3  3 9 4 . 0 3  1 5 . 7 3  0 . 0 0 0
E r r o r  195 4 8 8 4 . 3 1  _ 2 5 . 0 5
T o t a l  196 5 2 7 8 . 3 3

Unusual  O b s e r v a t i o n s
Obs . MrktR Kenol F i t S t d e v . F i t R e s i d u a l S t . R e s id

37 - 0 . 4 - 2 7 . 4 0 0 - 0 . 3 8 7 0 . 3 7 7 - 2 7 . 0 1 3 - 5 . 41R
42 9 . 1 2 1 . 7 5 0 6 . 8 3 0 1 . 7 3 4 1 4 . 9 2 0 3 . 18RX



64 1 . 4 - 1 3 . 0 4 0 0 . 9 8 2
65 1 . 6 1 4 . 1 7 0 1 . 1 0 4
84 1 5 .1 0.000 1 1 . 4 6 2
94 5 . 5 0.000 4 . 1 2 4
96 2 . 5 2 1 . 2 1 0 1 . 8 4 6

106 - 1 . 4 - 1 7 . 0 1 0 - 1 . 1 7 4
147 4 . 6 3 . 6 4 0 3 . 4 2 0
163 0.1 2 6 . 0 3 0 - 0 . 0 5 0
168 5 . 8 0 . 0 0 0 4 . 3 3 0
171 - 0 . 5 - 2 0 . 8 7 0 - 0 . 4 6 3
190 - 1.0 1 0 . 0 0 0 - 0 . 8 9 9
192 1.0 1 5 . 6 7 0 0 . 6 6 8

0 . 4 2 0 - 1 4 . 0 2 2 - 2 . SIR
0 . 4 3 7 1 3 . 0 6 6 2 .6 2 R
2 . 8 8 7 - 1 1 . 4 6 2 - 2 . 80RX
1 . 0 7 6 - 4 . 1 2 4 - 0 . 8 4  X
0 . 5 6 7 1 9 . 3 6 4 3 .8 9R
0 . 4 8 0 - 1 5 . 8 3 6 - 3 . 13R
0 . 9 1 0 0 . 2 2 0 0 . 0 4  X
0 . 3 5 9 2 6 . 0 8 0 5 .2 2R
1 . 1 2 5 - 4 . 3 3 0 - 0 . 8 9  X
0 . 3 8 4 - 2 0 . 4 0 7 - 4 . 0 9 R
0 . 4 3 6 1 0 . 8 9 9 2 . 19R
0 . 3 8 4 1 5 . 0 0 2 3 .0 1 R

l a r g e i n f l u e n c e .
R d en o tes  an o b s . w i t h  a l a r g e  s t .  r e s i d .  
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o r k s h e e t  f rom f i l e :  C:\MTBWIN\DATA\MMM.MTW 
W ork sheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress 'KPLC' 1 ’ M r k t R ' ;
SUBC> C o n s t a n t .

Regression Analysis

The r e g r e s s i o n  e q u a t i o n  i s  
KPLC = 1 . 5 3  + 1 . 7 6  Mrk tR

P r e d i c t o r
C o n s ta n t
Mrk tR

Coef
1 . 5 3 4 3
1 . 7 6 3 4

S td ev
0 . 5 6 3 3
0 . 3 0 1 6

t - r a t i o
2 . 7 2
5 . 8 5

P
0 . 0 0 7
0.000

s = 7 . 8 3 2  R -s q  = 14.9%

A n a l y s i s  o f  V a r i a n c e

R - s q ( a d j )  = 14.5%

SOURCE DF SS MS F p
R e g r e s s i o n  1 2 0 9 6 . 6 2 0 9 6 . 6 34. 18 0 . 0 0 0
E r r o r 195 1 1 9 6 1 . 8 6 1 . 3
T o t a l 196 1 4 0 5 8 . 4

Unusual O b s e r v a t i o n s
Obs . MrktR KPLC F i t  S t d e v . F i t R e s i d u a l S t . R es id

42 9 . 1 9 7 . 4 2 0 1 7 . 5 1 1 2 . 7 1 4 7 9 . 9 0 9 1 0 . 88RX
43 1 . 2 - 1 4 . 7 1 0 3 . 5 8 0 0 . 6 2 1 - 1 8 . 2 9 0 - 2 . 3 4 R
45 - 0 . 1 2 3 . 2 5 0 1 .4 1 1 0 . 5 6 7 2 1 . 8 3 9 2 .8 0 R
46 0 . 8 2 5 . 1 5 0 3 . 0 1 6 0 . 5 8 5 2 2 . 1 3 4 2 .8 3 R
84 1 5 . 1 - 3 . 7 8 0 2 8 . 1 9 7 4 .5 1 8 - 3 1 . 9 7 7 - 5 . 0 0 R X
94 5 . 5 7 . 7 9 0 1 1 .2 6 8 1 . 6 8 3 - 3 . 4 7 8 - 0 . 4 5  X

147 4 . 6 1 0 . 2 6 0 9 . 6 4 6 1 .4 2 4 0 . 6 1 4 0 . 0 8  X
168 5 . 8 0 . 1 2 0 1 1 .7 4 4 1 . 7 6 0 - 1 1 . 6 2 4 - 1 . 5 2  X

R d en o tes  an obs.  w i t h  a l a r g e  s t .  r e s i d .
X d en o tes  an obs.  whose X v a l u e  g i v e s  i t  l a r g e  i n f l u e n c e .

MTB > RETR 'C: \MTBWIN\DATA\MMM.MTW'.
R e t r i e v i n g  w o rk sh e e t  f ro m  f i l e :  C:\MTBWIN\DATA\MMM.MTW 
Worksheet  was saved on 7 /  7 / 2 0 0 0  
MTB > Regress ' T o t a l '  1 ' M r k t R ' ;
SUBO C o n s t a n t .

Regression Analysis

V



94 5 . 5 0 . 0 5 1 1 . 6 1 3 . 6 5 - 1 1 . 5 6 - 0 . 7 0  X
103 2 . 6 1 2 6 . 1 2 6 . 0 1 1 . 9 6 1 2 0 . 1 1 7 . 12R
137 - 3 . 0 - 7 3 . 4 8 - 4 . 9 4 2 . 4 8 - 6 8 . 5 4 - 4 . 0 8 R
138 2 . 8 1 5 9 . 6 0 6 . 3 0 2 . 0 4 1 5 3 . 3 0 9 .09R
147 4 . 6 0 . 0 6 9 . 8 3 3 . 0 9 - 9 . 7 7 - 0 . 5 8  X
168 5 . 8 2 3 . 2 7 1 2 . 1 3 3 . 8 2 1 1 . 1 4 0 . 6 7  X
186 1 . 7 - 5 0 . 7 5 4 . 2 1 1 .5 3 - 5 4 . 9 6 - 3 . 2 5 R

R d en o tes  
X denotes

an o b s . 
an o b s .

w i t h  a 
whose X

l a r g e  s t .  r e s i d .  
v a l u e  g i v e s  i t l a r g e i n f l u e n c e .

MTB >


