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o0 ABSTRACT O

The study mainly aimed to test the validity of the Capital Asset Pricing Model (CAPM) in
the Damascus Stock Exchange.

The researcher tested CAPM by (Fama & MacBeth, 1973) approach with daily
observations for the period from 1/1/2016 to 31/12/2023.

The researcher used a portfolio of eight listed companies in the Damascus Stock Exchange.
After we have done the descriptive tests on the research variables (Normal distribution —
Unit Root test — Autocorrelation and Partial Autocorrelation test), the researcher used
ARDL model to test CAPM.

The study showed that CAPM invalid for application in the Damascus Stock Exchange, in
spite of the model was significant in the first regression.

We can say that CAPM - ARDL (4,4) was the best representative of the relationship
between the excess return of market portfolio (DERm) and the excess return of managed

portfolio (DERp).

Keywords: Modern Portfolio Theory /MPT/, Capital Asset Pricing Model /CAPM/,
Autoregressive Distributed Lag Models /ARDL/, Diversification, Risk.

Copyright ‘Tishreen University journal-Syria, The authors retain the
copyright under a CC BY-NC-SA 04

"Associate Professor, Department Of Statistic And Programming, Faculty Of Economies, Tishreen
University, Syria. fadi.khalil @tishreen.edu.sy
Associate Professor, Department Of Banking & Finance, Faculty Of Economies, Tartus University,
Syria. hadi.khalil @tartous-univ.edu.sy
Master Degree Student, Department Of Statistic And Programming, Faculty Of Economies, Tishreen
University, Syria. zoalffkarothman@gmail.com

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
393


mailto:fadi.khalil@tishreen.edu.sy
mailto:hadi.khalil@tartous-univ.edu.sy
mailto:zoalffkarothman@gmail.com

Tishreen University Journal Eco. & Leg. Sciences Series ©2024 (3) 23l (46) alaall 43538l Lbai@y) aslall . 85 daals s

Allan)l) Jgudd) st 7 igad JLEAY Apuld A

A gald ) gisal)
oA e g
T olis ladl|gd

(2024 /5/21 b 5l 38 2024 /3 /15 g1y fo k)
O uadle O

Ghad (33w (& CAPM Zdlaull Joa¥) pmast zdpas bt AlSa) sl ) aled JS80 2uhal s
AW @)U

o 3diaal) 35l daag laalia (Fama & MacBeth (1973) dagie 335 CAPM alll jodl
.2023/12/31 s 2016/1/1

L) (3h0 (Bed hgm B Aayie 1S5S L (e 45K Aaiae Caal) axii

S BN el — sl jia Hlad) = adall ajll) sl gyl ddadll llaaYl el am
.CAPM ,laal & ARDL #3sai alasind o o S5all Al

OS sl oF e pell e bl GO (Bded (o b Gukaill L e CAPM z35a of Al iy
) ) Lsies

(DERM) (G sull ddainal 331 ilall (p3 38Mall ian Juadl CAPM — ARDL (4,4) z3sa3 o) Jsill oSy
.(DERP) ;L) ddaisall 530 xilall

s Uady) bl I Jlaai¥) 2 3sas dlland )l Jsaa) jamad z 3sad Apaall Alatadll Ayl A alidal) cilalsl)

ol Gase il Gy liall Bding gyse —ppdl Axala Aae :
CC BY-NC-SA 04

fadi.khalil @tishreen.edu.sy -4y g — (i daaly — 3LaiBy) 408 — Anaylly #Lany) acd — 5 e Jiad
gy s — Gushyh daaly — i) A0S — 4 jaally Alal) aglal) and — aoluca i

hadi.khalil @tartous-univ.edu.sy

zo.alffkarothman @tishreen.edu .4y, gu — (udd daaly — La@Y) 408 — daaplly slaal) ad — piicale Gl ”

ke

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
394


mailto:fadi.khalil@tishreen.edu.sy
mailto:hadi.khalil@tartous-univ.edu.sy
mailto:hadi.khalil@tartous-univ.edu.sy
mailto:zo.alffkarothman@tishreen.edu

oldie (s (s LA G Bt By i el Lol s 7350 0AY Tl s

- -

tAadla
vie by gn dule asuills 5yie Joaal & LN Guadll yie e ddlaafy SN adlsa S Logae
sacldl) e Toldie) ALl GleudYl 8 (msall b de )

Don’t put all your eggs in one basket or Spreading Your Risks " "
desio ke Jsaal aine 8 LY (o i ) i) lal) 0855 A1 Ja)) Jon J3locll 5y U
o AR sl 3o 8 (Bday Layy palianal) 4ty 53l sllaall Slall (s5ie BT (gune Hhd (giua
ally S L) iyl e JWall Gy load @il 5l osllay il anls A eSS
obal) Gig s ae Jolai
(MPT) ailes cujl 5301 () 1959 ole Harry Markowitz 1 Portfolio Theory dlaisall 4k aa3
sl 3 gaiy Sharpe and Lintner NARPIRY 5 dpuldl) Al 3lailly Modern Portfolio Theory
.Capital Asset Pricing Model (CAPM) el Jgual)
sduagl) ACEa
AL Bh (3ted (g (A Amall AN gl i (ki (35%se e g it pae Ja S
AL Gyl e Capmilly (grme e 3ty Hhall Cuind b sl MAH e il 2ol
Ml Canl) Ao Ao la Koy Aalidl
Ll A Gikad (e (o8 Alshsiall ALl S (5 Sl sl (S -
L A Bhed (3w b (haaill Aallim Adlanlll Jpua) jpmasi 3 pint Ja -
s ALl GO (Buied (3sms (o Ampaall SN g i 3 eV el 53 igaill ga Lo -
(sl Il (3l Arglal Lt

14Ban g Giad) darl

CEGEERTSRAIIPVIN IR PRI - T W DV A S PYOSL PR FCR SR I T S W DY [ PRI [ TV
Ay Lo any Loaguad s S 0 0al) Hpolaid) dpail) Glee 8 e a) 1380 oy AL (310500 (3ey Bsm
el oVl )Ly chasal 4 g Chagy Cile (e (gypma) SLaiBY!

bl asay L) Laped) e (R Lay sl JLall SLaBY) (p Jagyd) iall b)) Caagll i
Gsise Slan] e zisei g cplinally cllall ppaival) sac luay Al GhOU (3ad (Bom (A Alnnhas
Gl 138 & L) e moll) jhaall caiaty ALl (30U Bed (3sm elaly sl

) yria

Jaan Jully cgiilaye o Hlaad¥l Jilas o adied agiay 5ailly Gulaill CAPM 7350 adla jlial 2
b WS Gl @lyatia

rlpriall ()sSis B aadainall lalaall Jalee o Al AL cilily Slaal 1 d0Y) dlsyall

AWy ddsiaall e atlall Jane o (35l ey Aplainy) ddasaall 2331 25lal) :(DERp) ol juial)
ball A sl Janag

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
395



Tishreen University Journal Eco. & Leg. Sciences Series ©2024 (3) 23l (46) alaall 43538l Lbai@y) aslall . 85 daals s

dile) Gyaad) ddzing e lall Jame G 8yl Jiarg (gaal) Adzinad 2550 a5lall :(DERM) Jiiasdl) ial)
bl JA Sl Jamay (AL GLsU Bed Bom g

aedi e 538 I 2 3eal) e 38 B e o (e Bl gy 6 abaite il o] A0l dls
rlyiall sy il i) & il

.DREp L) daiaall 33l 2ilel Javssia sl puxiall

) ) 3 (e Nl B Jalae 1 il il

) ciluagd

call Baaall Bl e Lginiay Lt ol 25 AU cilamdll Gl i

o) Al Ay il

AL HU B (3o b 2231y Gakill SUE CAPM 35as iy Y :HO

A i yl) Aza @)

il AL Asinall 2530 3ilad) o giay byl 25 3 lad e 53N B Jalae :HO

rCagl) adia
o 53 (27 [ o @y A G Ble Gym b dasaall G en e Al gina 005
2 alaiin

Al 558 T ae Lgall Ayl Gals Y 3 clS il -1

ce ) Ciaa sy Cojleaall anys delicall — dely3ll — bl cile s eilS 52

:2023-2016 (y siaal) 53l (puali 48505 Capna [7/ adlss 3855 /8] (e Ailedl] il die ()< elliy
%12.5 Aadaall Jahy agas JSI A gliiia dgat ofsls Ll (e B Alaine JE5 5

Caylbaa Cypall

IBTF SliB QNBS SGB FSBS CHB BBSY ATI
alie 1830 claliall Jla) il Gua

read) Lagla
t oY) 38y ey L) dia gl il Al o34 b i
i)z 3l o3¢ Al byl Alauhll Joal) e 7l dsa (bl Galal) pen -
Aland Yl Jsna ) et & 3a ol AU AL Ll gy Ayl pinay ke ppan -
g yaall Gl ailiad (el gl claal) cullul alasin) -
Al Gl e 8 bl (bl sl ALl Auuldl dalady) ikl Gala -
Gl g yhall) Uy
(aals) Jalal) z 3ga) Allandl) Jouat) s 3l
Capital Asset Pricing Model /CAPM/ or (The Single Factor Model)

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
396



oldie (s (s LA G Bt By i el Lol s 7350 0AY Tl s

Jusadll dgpla aile s cusly M) Jysaill 8 5y58 ol Fiall ddadaall lgsls Ay & Markowitz Jleel
Glua 8 JSLia sae vy Adainal) 2k e Jaladll K1 .Modern  Portfolio Theory /MPT/ sl
O il ATl Cpalai®) ey g A bhia ] ACEA Jsaal) 5aly)s aaad poa yhadlls adgiall ailal)
lladsl) Al e daliid) dggall e JoV) olaty) Tobin Jlael cul€s upm JAyylaill aayodas A
sl ole 35 / Sharpe — Lintner — Mossin/ guas Tobin a1 Juag Ley daisall 401 e Talaiels
(Jensen,1972). 4Ll Jsa) laud
Ayl Jsa 4indyy William Sharpe o3 e ddland)ll Jua) o 73501 5)S sli ale 1964 ale 2y
.John Lintner (1965) J& e »S (S5 dapinsis zdgall assi a3 & (e Adaiaal
SRl S i) Jd (e syball Bl ddaiad) s Al ae assy JSs CAPM 2350 Jalaty
(Lintner,1965) . jhaladll 4la Jsa¥l Hleia¥) 3 Jaad) ¢sSlay (il
(Lintner,1965) (Sharpe,1964) : &l @l (e dc sana e CAPM zigai Sip
bog s agane e JSG Hladll e JAN 2l Jaxay (815 (a8 agie Uaiuly Gyl apea .1
ol s g L) (3 sudls dysladia
Markowitz Jias & laefise OIS o 2my (Sae CigiSal) e ol .2
Ooiinnal) (s dmgll COEAY Y . (3l Aainn DY () gmusy agd Apaloai®¥) Ayl L oy paiiosall elliay .3
pediilae Gana )bl ey 8yhall Jpal) s
bl ()l aay Gl Baalg 558 o (g paTinall Sy .4
cDlalas CllS 5] i dgag pae bl (e 4l Loy L JalS Audlie (g Allal) 31)5Y) (39 -5
s ayhal) Jaa) §f jhlaadl i o) 6 e eia @l o s JelS iy o 4y 5258 diise S .6
lagin mahe
CAPM 7 igail 43y adll e, L3ay)
Gl iy adgiall ailall Gy Al HLEO AL (b)) Llsisaie e adiny CAPM zisa jLial
(Fama & MacBeth «1973) .z 3sall dslas (8 (1e ducayjially
Agdad oS Aain gl 3 agials Bis Jsall < adsiall wiladl (g A L1
M )l Aniad) 30 Juadd 300 jhalaall el Bi L2
O el Bl idaine o adgidl 23l gl 4ia 50 The Market Risk Premium sl jhlsssdle .3
2lall Jane (e 3205 eiandl) 4ndsiy 2 ALYl 2lad) Jisis . (E(Ry,) — Rp) > 0 sphladdl s silal
e Alaiad Jual Jao) ol 3daise o 3yad) hall Juall e e Ay i) die syklaa)
Ghiye e degidl dbhisdl Jahy Jead) Sl .4
Blad) of CAPM (yia iy aibial b (uil s 4aailig dypyaill chlsal) e (856 2 3saill adlia o oSall )
Alall adadall jlast¥) Caay 8 oS dalre s iy Jual) Bi d sy s i i oY) e adgidl)
siall

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
397



Tishreen University Journal Eco. & Leg. Sciences Series ©2024 (3) 23l (46) alaall 43538l Lbai@y) aslall . 85 daals s

slope (Bi) Jul 55 e 48 3S) (Jensen,1972) du b LS 43 Jpal e Ul CAPM sl adic)
cagiali Biy Ayl Jpadl adsiall lal) (py dgladl) A intercept Lyl ddedll;
CulS Cam AaEs s A ) Jeaadl il Bi o) 1 IV il A8 Jseal e 2Ly z3salll laal Bl
Dlasi¥) okt aie el Jas i il Lgaladin) die Gl 8 A0 128 angl Jiadas zdsall ladl il
Lyl iy s il puriall b chril) s b A 558 Lggal o) Jilsy Al AKEA L S adaddl)
Qein Lad s
AN Jailas e Jaally cfiald) e dae Bl Canlie S5 Bil ity Lapadl) cuhlaay) 8 48a) (il
it il JpaW) Sl =50 CAPM (S 13 il Laiiase . (BlACK) agie zseill HUAY oibll) (i)
il L85 (e 483 ST Adainad dplly Bil s o) LS Ao gie Adaine o dlall Jansgie 735 o any Lia
'Lﬁﬁ)é d.z&
Dhaadl b el Ll e daslll JY i) Al dalled 455k I5a 58l (Fama & MacBeth ¢1973)
Lo gie ddaindd 5084 Bi o gyedll ailal) Tansgial (5058 alaie jlasi) 5 (e Yo ¢ G amjal) adaidl)
rhiall laai) 1g )8 A yaal 5l DA
e 3,080 Bi o Ac gis dasadl (50l Yilall Lo sl month — by — month
JuelS IS yuady Joad adigiall 23lall Jassia of CAPM J dpigjll Alulidl il e (Jensen,1972) zus
conaa 7 3salll QIS 1Y dhal UL jiall (g5l (Aol dadedll) o of Gyt 138 B (R — Rpp) il
coms ol JuaDU 2 silall el S # s Bi Jalee 6 L
(Jensen,1972)
sy 48 Hyrq = a = -+ = 0 Jully;
Lslise 5% of oy 2l 138 laaiV) =35 & il asl) Jiays o 3 CAPM z3gany (aailil) ailall Ly
dias pall sUadl o apdal) e o)V Guiis o of g - Bsnd) Aaine o e f dilse Biny 0l Y Gl aall
sapall Cilaglaall Jpa) land Dlain) 148 i L) 3 Ul Loz
Time Lol Judld) lasil A (yiishad (e (585 dmgio (335 CAPM #3gail Ayl ol yLid) s
On Aghd ADle dsay (bl e dhise enn Jseadl) Uiy cDleles ad 2 )a50Y Series  Regression
A il Aauds Wy (Say (3sall i dile s  land )l JaY) sile
(Fama & MacBeth <1973)
Rit = Rpe = a; + ﬁi(Rmt - th) + &t

el e Ligie Calian @ dalalil dadaall s paall 4y )6

Hy:a; is SLgnlflcantly dlfferent from zero

e 308l Uiy cdllas i 44524l Cross—Sectional Regressmn xhie las d_)l;.' gﬁ\ Lo 21y
(Jensen,1972).53 aall Jsua! sl 3ysiaall Lablaall 3250500 23/ gl Jaws sie

Rt = yo + biy1 + &
d Jead i a5lad) b sie Ry

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
398



oldie (s (s LA G Bt By i el Lol s 7350 0AY Tl s

Gsnd) Anindd BB il Jasiia yy
3Y0 =0 2 agihlie i yo, Yy oabidl HlaaiV) (e il ciladeall Wi J¥1 jlaaiVl (e spaie by ua
V1 = Ry — Rp(Goed) adaind 2130 lall Lo i)

sAiudatl) d)al)

L cligra

Gl ) pailiadl) (e 436 s 2009 ale L Johatl) 4o die k) (3)500 (3uied (3 pid
foty Sl ol oLl e

Se L anall 5€ lS Al dadal cliiall (S5 L Jylaill AS a8 Ciea 138 JSG Geudl aan jra -
Ledle ) land) Jagially Ul cilsind cavial Alygla < e dapad) i€yl alane sgud Slaud g b clld
(s s

O L Lle (Gsadl daine 2ile e Jia ariios 30) DWX L GhSU (3o (gus sdige 2ile -
A

2011 e s skl La) g la VU ale <8 Laleai) slally W Gl 56 -

sty lypliaal) 5l Apial) Ol Cipa Hlaaly 835aY1 Clsindl 8 50€ (<0 adoadl) Jase 25 -
c Y aluadly 558015 elagudl (3 sud)

(gipall piomill Jane JBa 8) Hladll A Jasdll (e Jia Jlad dile Jane 2053 (o Caall) alaig o) -
Jyia oyliie) 25 Gl

(Jiaully (silgadl) Ay laiiny) Adddaall (pgSip Ailgal) Gilua

LI 3y (3died Bas sisal LY Slad asen aan o3 ((DERM) Jiiadl) il apd laal 1Yl
Gsndl idaing dile e JaS adaiiny bsall bl atlal) luad Jglanl Led a3 ) LYY 8 DWX

:ua HPR = 22051 s,

P

ol aie 5;2\1\ P,

A1 sl vie DY) pew Py

GO (383 (3sas e dile ey (35wl Alainad I 2l Ul jha jhadd) J Sl Jaee i)
DWX alll

Gl (3503 Gy o8 Aayiall SN agad BDUe) slaad ppend &5 ((DERP) aelill yuiall o8 il 1Ll
Al 858 ae Lgalydl el Bélsy o) Al ClAl e liuly jula) dile lua Led o5 Al Zolsill Gty 400
O3S agnll 385 o (0 A aa gl il ojlsie) o (Jlanhll 23lall) sl sl Glas a3 Al
S O e (gyal IS Aagana s ISl e Al (Al Bas)s Bye) Byals Cul€ deysall L)Y
cgal) g Sle Claa Aipla Gty (g L) die Jiadl Llsa)

Basly a3 A58 Cajlian g @l Bsmdl 8 Aayie S50 LS (e 8yl ALl Aaiaa) S 2
e e Uil e g Luhall g LA eV el e Uaill e <S5l gl e Jolaill cos 068
sl Al

journal.tishreen.edu.sy Print ISSN: 2079-3073 , Online ISSN:2663-4295
399



Tishreen University Journal Eco. & Leg. Sciences Series ©2024 (3) 23l (46) alaall 43538l Lbai@y) aslall . 85 daals s

Uil JS e dysluie Gy ofgl slae) a3 ALl AL sl Slal) Jane ilua Caald) o (o ey
IS Al (35VL ol Manhll Slall Glas aey (%12.5 X (casid) agadl Sile) agas IS %12.5 <l
IS g e Alaiaall 43Sl SN gl Milse £ gana) Adainall 2lad Japuad) bl Tassll Gila a5 g
(8 o Loguia %12.5 2 Leie

.CAPM 73503 ;LY Excel b i & 4lad) (3500 (3died (3 g dualall bl o cililaad) 538 ey
LAl (3hsd (Bdad (39w & CAPM Lad)

eha) dal e e aadiy L GhOU ey (g (B bsil) Criasl wDla i 3gai Juadl dela Jaf e
83l Bi sl gz Al wiges + Gnal) 8 Aayaall SN pgd (o A Aladadll (2ile) Sland Al i3
cad) gy (Jensen,1972) a8 aiie 5o LS J¥) jlaai¥) elaly

CAPM — ARDL Lzl (1) Jgeal

Dependent VVariable: DERP

Method: ARDL

Date: 05/11/24 Time: 07:31

Sample: 1/11/2016 12/21/2023

Included observations: 1826

Dependentlags: 4 (Autom atic)

Autom atic-lag linear regressors (4 max. lags): DERM
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 20

Selected model: ARDL((4.,4)

Variable Coefficient Std. Error t-Statistic Prob.>
DERP(-1) 0.310299 0.023569 13.16563 0.0000
DERP(-2) 0.022032 0.024590 0.895990 0.3704
DERP(-3) 0.081494 0.024594 3.313511 0.0009
DERP(-4) 0.060106 0.023440 2.564227 0.0104

DERM 0.149499 0.002252 66.38078 0.0000
DERM(-1) -0.037107 0.004240 -8.751524 0.0000
DERM(-2) -0.006469 0.004304 -1.503121 0.1330
DERM(-3) -0.017302 0.004313 -4.011173 0.0001
DERM(-4) -0.012378 0.004159 -2.976577 0.0030

C 0.000615 0.001619 0.379490 0.7044
R-squared 0.798887 Mean dependent var 0.032559
Adjusted R-squared 0.797890 S.D. dependent var 0.143607
S.E. of regression 0.064561 Akaike info criterion -2.636954
Sum squared resid 7.569285 Schwarz criterion -2.606780
Log likelihood 2417.539 Hannan-Quinn criter. -2.6258249
F-statistic 801.5262 Durbin-Watson stat 1.998364
Prob (F-statistic) 0.000000

*Note: p-values and any subsequent test results do not account for model
selection.
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ARDL (4,4) alaaial; &Ly Asiaall lal dygaiilly Aadl) adl) (2) Josal

el asil Al o)
Date Rm Rp Rp’ (Rp'— Rp) szl
03/01/2024 -0.65 0.0573438 | -0.0965594 -0.153903
04/01/2024 -0.35 0.0014063 | -0.0517097 -0.053116
07/01/2024 2.31 0.0109375 | 0.34595769 0.3350202
08/01/2024 1.01 0.3720313 | 0.15160899 -0.220422
09/01/2024 0.42 0.3101563 | 0.06340458 -0.246752
10/01/2024 0.06 -0.0592188 | 0.00958494 0.0688037
11/01/2024 1.03 0.0129688 | 0.15459897 0.1416302
14/01/2024 0.61 0.2354688 | 0.09180939 -0.143659
15/01/2024 0.87 0.15375 0.13067913 -0.023071
16/01/2024 0.17 0.2073438 | 0.02602983 -0.181314
17/01/2024 0.67 0.1423438 | 0.10077933 -0.041564
18/01/2024 0.55 0.1901563 | 0.08283945 -0.107317
21/01/2024 0.02 0.0160938 | 0.00360498 -0.012489
22/01/2024 1.2 0.2142188 | 0.1800138 -0.034205
23/01/2024 1.41 0.0914063 | 0.21140859 0.1200023
24/01/2024 2.7 0.3920313 | 0.4042623 0.0122311
25/01/2024 3.65 0.5654688 | 0.54628635 -0.019182
28/01/2024 3.25 0.4809375 | 0.48648675 0.0055492
29/01/2024 3.14 0.4289063 | 0.47004186 0.0411356
30/01/2024 2.65 0.2496875 | 0.39678735 0.1470999
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Adedl) asil Al o)

Date Rm Rp Rp’ (Rp"— Rp) sl
31/01/2024 1.7 0.28875 0.2547633 -0.033987
01/02/2024 -1.98 -0.4635938 | -0.295393 0.1682007
04/02/2024 -2.26 -0.3935938 | -0.3372527 0.056341
05/02/2024 -0.47 0.0151563 | -0.0696495 -0.084806
06/02/2024 3.39 0.51 0.50741661 -0.002583
07/02/2024 2.21 0.1871875 | 0.33100779 0.1438203
08/02/2024 0.1 0.0210938 | 0.0155649 -0.005529
11/02/2024 -1.37 -0.3976563 | -0.2041986 0.1934576
12/02/2024 0.54 0.14 0.08134446 -0.058656
13/02/2024 -0.15 -0.1139063 | -0.0218099 0.0920964
14/02/2024 0.51 -0.0039062 | 0.07685949 0.0807657
15/02/2024 -0.79 -0.1382813 | -0.1174892 0.020792
18/02/2024 0.54 0.0478125 | 0.08134446 0.033532
19/02/2024 -0.27 -0.193125 | -0.0397497 0.1533753
20/02/2024 -0.02 -0.3153125 | -0.002375 0.3129375
21/02/2024 0.66 -0.020625 | 0.09928434 0.1199093
22/02/2024 -0.33 -0.1953125 | -0.0487197 0.1465928
25/02/2024 -0.25 -0.08875 | —0.0367598 0.0519903
26/02/2024 0.05 -0.0414063 | 0.00808995 0.0494962
27/02/2024 1.18 0.1795313 | 0.17702382 -0.002507
28/02/2024 -0.08 -0.0907813 | -0.0113449 0.0794363
29/02/2024 1.98 0.1765625 | 0.29662302 0.1200605

Excel cilapa o Jalde) calyl das) ¢ juaal)
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e DERM e DERp DERp

Lagell Ay jlaiiay) Adadaal) ailad Ayipiilly Auladl) addl) (1) Jei)
Excel cilada o Jalde) calyll das) ¢ juaal)

idaiadl dile gLyl aadl cpa 8 e JS Al adl) e Calias Abedl) 4@l o G ldl JSEU (e
2024/1/18 52024/1/14 G5l PA b (aidia Jlaai) g3 e gdsiall dbina) Sle ()5S aill
OSI ((osaal) Adabn) (3saall yise ASm po Algiag (gilsilly yaus Aundgially Agladll al (o aadU alall gl (S
Abiadll Al adll zlanul 8 CAPM zisas o slaieV) oSay Hal inay gl 15y Gyyeas il as
Saiadl pe AV Al Gl apnd am Jaliy cplieall o Aauall ASpall it (Says LAy Ldii|
2024 DA Johl dlds e liaV) elya) a5l Gaay daia e SE S 3303 s

Sl eha) Cang Aaag by iy AL GLOU Gaes Gsm o Al 41l CAPM Ladla jLidy
Ll i€ 5yl L) Aadsall NI Silad) Jans i s Jiise i€ jaid) B Jabes dlaicly )

G o3 CAPM z35ai 3kt (Say ¥ 43l ¥) B Aysinay Lot daipe dah 5d il Jalaa o (g a2l e
e BBy SUI s elya) o<a Y 4858 elldy Ayl daisal o seial ually ALl (3h0U (e
NESEHEOWEN ST s ki ol ()5S Jadh 3a g 5aalia) laalial)

Jsaal o zsall Hlan) 8 aldieY) o Ma 2ay ol bl lis aalssaalie e jlaaiVl gl aoki Y
LSl Gl e an e 4850 U< daalall B D llas z Ay dlainall osqie dladiul (re Yay 408
b LS bl calS g Alaally B SlaaiY) shal &5 e Byl Aadall

sl Y gl aiiall jlasd) LAY §yiall B cdlalan (3) Jgaadl

A, e, a O Agine B B iysiea | M ilall o gie
IBTF -0.025464 0.5151 0.947934 0.0000 0.236481
SliB -0.072685 0.0399 1.932131 0.0000 0.24324
QNBS -0.058375 0.1110 1.612159 0.0000 0.248721
SGB 0.021938 0.5443 0.473695 0.0000 0.22506
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A, e a o Ay gina B B igsiea | M ilall o gie
FSBS -0.007788 0.8482 0.813914 0.0000 0.184027
CHB -0.018871 0.6230 1.496250 0.0000 0.273246
BBSY 0.036545 0.2860 1.659714 0.0000 0.353448

ATI 0.056498 0.1576 0.625538 0.0000 0.309033
DERm - - - - 0.21569

EViews 13 cilajda o Jalde) Gl das) ¢ jsaal)

dallis Lajliie) (S Sl Liliaal Aoy Ganll die pgad paend ange B dsbae (o ity olidl Jsandl (e
Legd f B<1 dpasbin Jdlns Legaad (yame Ll .CAPM zigail U mjall adaiall Liay alaaiadll
fag e Aulia dalae Lgal OIS Cand) Lie () gaine agul) b Laiy il oplalae Jllyy yuall J8 dpuslbian
a5 (ras BBSY Cipas 4l dasill e eun bkl oY) 54 SIB Gipae Jillys 1.9 5a 0.8 e
Ciyladl agud Liy BUY and HOLD dailfind (rulie SGB Cijens ages of (it 13885 QNBS Cajpns

iplaal) Glilen) duslia 24

sl AN akial) Jaai¥) (e B Ligina JUEA) (4) Jsaal

Dependent Variable: DERP
Method: Least Squares
Date: 05/11/24 Time: 08:05
Sample: 1 8

Included observations: 8

Variable Coefficient Std. Error t-Statistic Prob.

S 01 0.030074 0.037368 0.804816 0.4516

C 0.223213 0.048546 4.597968 0.0037

R-squared 0.097436 Mean dependent var 0.259157

Adjusted R-squared -0.052991 S.D. dependent var 0.052455

S.E. of regression 0.053827 Akaike info criterion -2.793780

Sum squared resid 0.017384 Schwarz criterion -2.773919

Log likelihood 13.17512 Hannan-Quinn criter. -2.927730

F-statistic 0.647730 Durbin-Watson stat 0.808477
Prob(F-statistic) 0.451630

EViews 13 cilajda o Jalde) Gl das) ¢ jsaal)

Susially Jo¥) laniV (e el B Jie SOT yusiall ol clysiall gy iayas Y EViews 13 (558 cu

DERp gl

Lgsiray nall (g5li ¥ Aagdl) a2 of maalsl) (a5 YO=0.223213
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AL GBhO Bed (hgms b HLEAY )y adiill SLE ladgas yiimy ¥ CAPM
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