



















































































































































































SCHEDULE 4: REA VIPINGO
Time end of week price

11.00
11.30
11.45
11.50
11.20
10.80
10.10
10.50
10.00
11.00
10.50

9.00

pist-1

11.00
11.30
11.45
11.50
11.20
10.80
10.10
10.50
10.00
11.00
10.50

SCHEDULE 5: KENYA AIRWAYS
Time end of week price  pit-1

N IR - ST N R

7.05
9.75
10.10
9.35
8.90
8.70
8.50
8.45
8.35
835
8.20
8.20

7.05
9.75
10.10
9.35
8.90
8.70
8.50
8.45
8.35
8.35
8.20

pi,t-1/piyt-1

1.02727
1.01327
1.00437
0.97391
0.96429
0.93519
1.03960
0.95238
1.10000
0.95455
0.85714

pit-1/pi,t-1

1.38298
1.03590
0.92574
0.95187
0.97753
0.97701
0.99412
0.98817
1.00000
0.98204
1.00000

Ri,1=In(pi,t-1/pi,t-1)

0.00000
0.01319
0.00436
-0.02643
-0.03637
-0.06701
0.03884
-0.04879
0.09531
-0.04652
-0.15415

Ri, 1=In(pi,t-1/pi,t-1)

0.00000
0.03527
-0.07716
-0.04933
-0.02273
-0.02326
-0.00590
-0.01190
0.00000
-0.01813
0.00000

NSE index
3019.20
3031.02
314433
3150.08
3073.88
3089.83
3055.97
3042.06
3114.11
3476.67
347399
3354.72

NSE index
314433
3150.00
3073.88
3089.83
3055.97
3042.06
3114.11
3476.67
3473.99
3354.72
3288.84
3460.55

3019.20
3031.02
314433
3150.08
3073.88
3089.83
3055.97
3042.06
3114.11
3476.67
3473.99

3144.33
3150.00
3073.88
3089.83
3055.97
3042.06
3114.11
3476.67
3473.99
3354.72
3288.84

1.0039
1.0374
1.0018
0.9758
1.0052
0.9890
0.9954
1.0237
1.1164
0.9992
0.9657

1.0018
0.9758
1.0052
0.9890
0.9954
1.0237
1.1164
0.9992
0.9657
0.9804
1.0522

0.0039
0.0374
0.0018
-0.0242
0.0052
-0.0110
-0.0046
0.0237
0.1164
-0.0008
-0.0343

0.0018
-0.0242
0.0052
-0.0110
-0.0046
0.0237
0.1164
-0.0008
-0.0343
-0.0196
0.0522

-0.0039
-0.0242

0.0025
-0.0022
-0.0416
-0.0561

0.0434
-0.0725
-0.0211
-0.0457
-0.1198

-0.0018

0.0594
-0.0823
-0.0384
-0.0182
-0.0469
-0.1223
-0.0111

0.0343

0.0015
-0.0522



SCHEDULE 6: TPS SERENA

Time

O 00 R W~

end of week price
10.00
30.00
31.00
32.00
34.00
35.00
33.00
34.00
35.00
36.00
34.00
33.00

pi)t‘ l

10.00
30.00
31.00
32.00
34.00
35.00
33.00
34.00
35.00
36.00
34.00

Pi,t-1/pi,t-1

3.00000
1.03333
1.03226
1.06250
1.02941
0.94286
1.03030
1.02941
1.02857
0.94444
0.97059

SCHEDULE 7: ATHI RIVER MINING
Time end of week price

S C 00 s W N -

—
[

16.50
17.25
17.50
17.25
16.50
13.80
14.00
15.00
16.00
16.50
13.60
14.00

pigt-1

16.50
17.25
17.50
17.25
16.50
13.80
14.00
15.00
16.00
16.50
13.60

pi,t-1/piyt-1

1.04545
1.01449
0.98571
0.95652
0.83636
1.01449
1.07143
1.06667
1.03125
0.82424
1.02941

Ri,1=In(pi,t-1/pi,t-1)

0.00000
0.03279
0.03175
0.06062
0.02899
-0.05884
0.02985
0.02899
0.02817
-0.05716
-0.02985

Ri, 1=In(pi,t-1/pi,t-1)

0.00000
0.01439
-0.01439
-0.04445
-0.17869
0.01439
0.06899
0.06454
0.03077
-0.19329
0.02899

xii

NSE index
3118.78
3128.01
314845
3188.54
3221.56
3273.16
3301.67
3307.07
3353.26
334421
3335.18
3341.56

NSE index
3460.55
3530.43
3466.92
3403.22
344741
331485
3046.60
3415.14
337734
3562.23
3213.30
3015.01

3118.78
3128.01
3148.45
3188.54
3221.56
3273.16
3301.67
3307.07
3353.26
334421
3335.18

3460.55
3530.43
3466.92
3403.22
344741
3314.85
3046.60
3415.14
337734
3562.23
3213.30

1.0030
1.0065
1.0127
1.0104
1.0160
1.0087
1.0016
1.0140
0.9973
0.9973
1.0019

1.0202
0.9820
0.9816
1.0130
0.9615
0.9191
1.1210
0.9889
1.0547
0.9020
0.9383

0.0030
0.0065
0.0127
0.0104
0.0160
0.0087
0.0016
0.0140
-0.0027
-0.0027
0.0019

0.0202
-0.0180
-0.0184

0.0130
-0.0385
-0.0809

0.1210
-0.0111

0.0547
-0.0980
-0.0617

-0.0030
0.0263
0.0190
0.0503
0.0130

-0.0675
0.0282
0.0150
0.0309

-0.0545

-0.0318

-0.0202
0.0324
0.0040

-0.0574

-0.1402
0.0953

-0.0520
0.0756

-0.0240

-0.0953
0.0907



SCHEDULE 8: AFRICAN LAKES

Time
1

G0 ~1 On W B W N

9
10
11
12

end of week price
12.00
12.00
17.50
15.55
15.55
15.55
15.55
15.55
15.55
15.55
15.55
15.60

pi,t-1

12.00
12.00
17.50
15.55
15.55
15.55
15.55
15.55
15.55
15.55
15.55

SCHEDULE 9: MUMIAS SUGAR

Time

O 00~ O W=

—
R - O

end of week price
12.00
12.00
17.50
15.55
15.55
15.55
15.55
15.55
15.55
15.55
15.55
15.60

pist-1

12.00
12.00
17.50
15.55
15.55
15.55
15.55
15.55
15.55
15.55
15.55

Pi,t-1/pi,t-1

1.00000
1.45833
0.88857
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00322

Pist-1/pist-1

1.00000
1.45833
0.88857
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00322

Ri,1=In(pi,t-1/pi,t-1) NSE index

4012.16
0.00000 3997.43  4012.16
0.37729 3963.25 | 3997.43
-0.11814 3919.17 | 3963.25
0.00000 39004 | 3919.17
0.00000 3560.12 3900.4
0.00000 3349.11 | 3560.12
0.00000 3372.35 | 3349.11
0.00000 337347 | 337235
0.00000 3373.47 | 337347
0.00000 336223 | 337347
0.00321 3329.23 | 3362.23

Ri,1=In(pit-1/pist-1)  NSE index

235221
0.00000 2354.12 2352.21
0.37729 2316.11  2354.12
-0.11814 2308.29 2316.11
0.00000 2303.18 230829
0.00000 231241 2303.18
0.00000 230192 231241
0.00000 229028 230192
0.00000 2308.43 2290.28
0.00000 2277.19 2308.43
0.00000 226541 2277.19
0.00321 2247.09 226541

xiii

0.9963
0.9914
0.9889
0.9952
09128
0.9407
1.0069
1.0003
1.0000
0.9967
0.9902

1.0008
0.9839
0.9966
0.9978
1.0040
0.9955
0.9949
1.0079
0.9865
0.9948
0.9919

-0.0037
-0.0086
-0.0111
-0.0048
-0.0872
-0.0593

0.0069

0.0003
0.0000
-0.0033
-0.0098

0.0008
-0.0161
-0.0034
-0.0022

0.0040
-0.0045
-0.0051

0.0079
-0.0135
-0.0052
-0.0081

0.0037
0.3858
-0.1070
0.0048
0.0872
0.0593
-0.0069
-0.0003
0.0000
0.0033
0.0130

-0.0008
0.3934
-0.1148
0.0022
-0.0040
0.0045
0.0051
-0.0079
0.0135
0.0052
0.0113



SCHEDULE 10: ICDCI

Time

- - TR L

end of week price
12.00
12.00
17.50
15.55
15.55
15.55
15.55
1555
15.55
15.55
15.55
15.60

SCHEDULE 11: KEN GEN

Time

end of week price
49.50

47.00
47.00
49.00
56.00
45.00
44.00
47.00
40.00
43.00
42.00
40.00

pi,t-1

12.00
12.00
17.50
15.55
15.55
15.55
15.55
15.55
15.55
15.55
15.55

49.50
47.00
47.00
49.00
56.00
45.00
44.00
47.00
40.00
43.00
42.00

pit-1/pi,t-1

1.00000
1.45833
0.88857
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00000
1.00322

pist-1/pi,t-1

0.94949
1.00000
1.04255
1.14286
0.80357
0.97778
1.06818
0.85106
1.07500
0.97674
0.95238

Ri,1=In(pi,t-1/pit-1)

0.00000
037729
-0.11814
0.00000
0.00000
0.00000
0.00000
0.00000
0.00000
0.00000
0.00321

Ri, 1=in(pi,t-1/pi,t-1)

0.00000
0.00000
0.04167
0.13353
-0.21869
-0.02247
0.06596
-0.16127
0.07232
-0.02353
-0.04879

Xiv

NSE index
1621.68
1607.68
1588.01
1564.04
1536.29
1519.21
1499.45
1457.39
1428.30
1427.62
1392.14
1386.40

NSE index
4220.52

445141
4383.83

43659
4280.96
4216.79
4285.23

4218.1
4263.59
4278.18
4246.44
4521.37

1621.68
1607.68
1588.01
1564.04
1536.29
1519.21
1499.45
1457.39
1428.30
1427.62
1392.14

4220.52
4451.41
4383.83

4365.9
4280.96
4216.79
4285.23

4218.1
4263.59
4278.18
4246.44

0.9914
0.9878
0.9849
0.9823
0.9889
0.9870
09719
0.9800
0.9995
0.9751
0.9959

1.0547
0.9848
0.9959
0.9805
0.9850
1.0162
0.9843
1.0108
1.0034
0.9926
1.0647

-0.0086
-0.0122
-0.0151
-0.0177
-0.0111
-0.0130
-0.0281
-0.0200
-0.0005
-0.0249
-0.0041

0.0547
-0.0152
-0.0041
-0.0195
-0.0150

0.0162
-0.0157

0.0108

0.0034
-0.0074

0.0647

0.0086
0.3895
-0.1030
0.0177
0.0111
0.0130
0.0281
0.0200
0.0005
0.0249
0.0073

-0.0547
0.0152
0.0458
0.1530

-0.2037

-0.0387
0.0816

-0.1721
0.0689

-0.0161

-0.1135



SCHEDULE 13: SCAN GROUP

Time

EO“&IG\M&MM'—-

—
b =

end of week price
11.50
44.00
42.00
43.00
44.00
39.00
38.00
37.00
37.00
38.00
36.00
35.00

Pi,t-1

11.50
44.00
42.00
43.00
44.00
39.00
38.00
37.00
37.00
38.00
36.00

SCHEDULE 15: ACCESS KENYA
Time end of week price  pi,t-1

1

S 0oL W

11
12

49.50

47.00
47.00
49.00
56.00
45.00
44,00
47.00
40.00
43.00
42.00
40.00

49.50
47.00
47.00
49.00
56.00
45.00
44.00
47.00
40.00
43.00
42.00

pi,t-1/pi,t-1

3.82609
0.95455
1.02381
1.02326
0.88636
0.97436
0.97368
1.00000
1.02703
0.94737
0.97222

pist-1/pi,t-1

0.94949
1.00000
1.04255
1.14286
0.80357
0.97778
1.06818
0.85106
1.07500
0.97674
0.95238

Ri, 1=In(pi,t-1/pi,t-1)

0.00000
-0.04652
0.02353
0.02299
-0.12063
-0.02598
-0.02667
0.00000
0.02667
-0.05407
-0.02817

NSE index
4196.48
4167.14
4131.78
4088.26
4069.29
4045.13
3916.55
3916.25
4005.35
411590
4056.65
3976.32

Ri,1=In(pijt-1/pist-1)  NSE index

0.00000
0.00000
0.04167
0.13353
-0.21869
-0.02247
0.06596
-0.16127
0.07232
-0.02353
-0.04879

XV

4220.52

4451.41
4383.83

4365.9
4280.96
4216.79
4285.23

4218.1
4263.59
4278.18
4246.44
4521.37

4196.48
4167.14
4131.78
4088.26
4069.29
4045.13
3916.55
3916.25
4005.35
411590
4056.65

4220.52
445141
4383.83

4365.9
4280.96
4216.79
4285.23

4218.1
4263.59
4278.18
4246.44

0.9930
0.9915
0.9895
0.9954
0.9941
0.9682
0.9999
1.0228
1.0276
0.9856
0.9802

1.0547
0.9848
0.9959
0.9805
0.9850
1.0162
0.9843
1.0108
1.0034
0.9926
1.0647

-0.0070
-0.0085
-0.0105
-0.0046
-0.0059
-0.0318
-0.0001

0.0228

0.0276
-0.0144
-0.0198

0.0547
-0.0152
-0.0041
-0.0195
-0.0150

0.0162
-0.0157

0.0108

0.0034
-0.0074

0.0647

0.0070
-0.0380
0.0341
0.0276
-0.1147
0.0058
-0.0266
-0.0228
-0.0009
-0.0397
-0.0084

-0.0547
0.0152
0.0458
0.1530

-0.2037

-0.0387
0.0816

-0.1721
0.0689

-0.0161

-0.1135



SCHEDULE 16: EVEREADY EAST AFRICAN

Time

et
S W oo 1N R W —

[
[

SCHEDULE 17: KENYA RE.

Time

p—
R - e - B

—
b =

end of week price

10.50
13.00
12.00
13,00
11.00
15.00
11.00
10.00

9.00
12.00
13.00
14.00

end of week price
10.50
12.00
11.00
13.00
14.00
12.00
11.00
10.00
12.45
13.00
15.00
16.00

pi|t'l

10.50
13.00
12.00
13.00
11.00
15.00
11.00
10.00

9.00
12.00
13.00

Piyt-1

10.50
12.00
11.00
13.00
14,00
12.00
11.00
10.00
12.45
13.00
15.00

pi,t-1/pi,t-1

1.23810
0.92308
1.08333
0.84615
1.36364
0.73333
0.90909
0.90000
1.33333
1.08333
1.07692

pi,t-1/pi,t-1

1.14286
0.91667
1.18182
1.07692
0.85714
0.91667
0.90909
1.24500
1.04418
1.15385
1.06667

Ri,1=In(pi,t-1/pi,t-1)

0.00000
-0.08004
0.08004
-0.16705
031015
-0.31015
-0.09531
-0.10536
0.28768
0.08004
0.07411

Ri,1=In(pi,t-1/pist-1)

0.00000
-0.08701
0.16705
0.07411
-0.15415
-0.08701
-0.09531
0.21914
0.04323
0.14310
0.06454

Xvi

NSE index
4481.70
4585.94
4839.24
4728.12
4843.23
4889.68
4857.58
4910.60
5177.90
5555.23
5608.25
5676.05

NSE index
4481.70
4585.94
4839.24
4728.12
4843.23
4889.68
4857.58
4910.60
5177.90
5555.23
5608.25
5676.05

4481.70
4585.94
4839.24
4728.12
4843.23
4889.68
4857.58
4910.60
5177.90
5555.23
5608.25

4481.70
4585.94
4839.24
4728.12
4843.23
4889.68
4857.58
4910.60
5177.90
555523
5608.25

1.0233
1.0552
0.9770
1.0243
1.0096
0.9934
1.0109
1.0544
1.0729
1.0095
1.0121

1.0233
1.0552
0.9770
1.0243
1.0096
0.9934
1.0109
1.0544
1.0729
1.0095
1.0121

0.0233
0.0552
-0.0230
0.0243
0.0096
-0.0066
0.0109
0.0544
0.0729
0.0095
0.0121

0.0233
0.0552
-0.0230
0.0243
0.0096
-0.0066
0.0109
0.0544
0.0729
0.0095
0.0121

-0.0233
-0.1353
0.1030
-0.1914
0.3006
-0.3036
-0.1062
-0.1598
0.2148
0.0705
0.0620

-0.0233
-0.1422
0.1900
0.0498
-0.1637
-0.0804
-0.1062
0.1647
-0.0296
0.1336
0.0524
























Table 8: Summary of Descriptive Statistics for TPS SERENA

Descriptive Statistics

fos N Mean | Std. Deviation
PRICE 12 15.6583 1.48704
NSE INDEX 12 |3354.4167 177.03572
Valid N (listwise) 12
Correlations
PRICE | NSE INDEX
PRICE Pearson Correlation 1 799"
Sig. (2-tailed) .002
N 12  f
NSE INDEX Pearson Correlation 799" 1
Sig. (2-tailed) .002
N 12 12

**. Correlation is significant at the 0.01 level (2-tailed).
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