A15UAsURUAIYDI9NSIANIUAYUAINANTENUABDIIATNANNSNE

a o = 1
yasusEnaanztsululssindlneagngls

How does the movement of exchange rate affect listed firms in Thailand?
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ABSTRACT

This research paper aims to study the exchange rate exposure of listed firms in
Thailand. This paper contributes to the literature as follows; firstly, the paper covers a large
sample of 300 non-financial listed Thai firms affected by the exchange rate fluctuation. The
period of examination starts from January 2007 to December 2016. using the monthly and
weekly data. Secondly, this paper not only applies the Ordinary Least Square (OLS) for
estimation but also uses the Generalized Method of Moments (GMM) to alleviate the
endogeneity problem which several previous papers studying the exchange rate exposure in
Thailand always omitted this problem. Finally, this paper contributes to the solution of
firm’s size which has always been the determinant puzzle for previous papers. The 300 Thai
firms are classified into 4 quartiles regarding to their market capitalization. The 1" quartile
represents the large firms which include most firms listed in SET50 and SET100. The 2™ and
the 3" quartile represent mid-large and mid-small firms. The a" quartile represents the
small firms. This paper investigates how firms in different quartiles affected by the exchange
rate movement. The results reveal that the average exchange rate exposure of Thai firms is
negative, regardless any currencies, inferring that most Thai firms will have negative impact
when Thai Baht depreciates against foreign currencies. Additionally, firms in the 3" quartiles
have the highest magnitude of exchange rate exposure, indicating that mid-small firms are
mostly affected by the exchange rate fluctuation. On the contrary, firms in the 1" quartile
have the lowest magnitude of exchange rate exposure, indicating that large firms are less
affected by the exchange rate fluctuation. The results also confirm that most firms in the 3"
quartile are significantly exposed to the exchange rate movement at a significance level of
0.10. Lastly, the magnitude of exchange rate exposure estimating by Euro currency has the

higest value, indicating that the value of Thai firms is mostly affected by the change in Euro.

Keywords: Exchange rate exposure, Endogeneity problem, Size effects



dl o

uni 1 unin

YN 2 NUNIUITIUNTTY
~ ~ ada o

UNN 3 2LU8UITIY

UN? 4 §an1sIa8 waznisenusena
P Y

UNY 5 dguna Lasunlauilie

AANLIN 1

ANANUIN 2

AIANUIN 3

NANUIN 4

UITIUIUNIA

GUETY

YN

23
37
63
69
75
124
173

176



UV U RN

ive
M58 1 InssairenisdiseRudidudesnuardufitiduunauanaiu 4 Dfeunds 24
397t 2 agtluddduiinds uazaoswossznns uaznguietng 32
M5°97 3 MIneaeUAEIUsEASanduiusssrinesiud sBasy 38
M99 4 Msutannavesutmiieltusznunislusuudians 39

AN5197 5 NSUSEUNUAIANUTEANTN5UAULUaI USRS ILa Nt UASUNNSENUABSIANUANNSNE Lag

TnastiAkuuIm 91875 Ordinary Least Square (OLS) 41

AN5197 6 NSUSTUNUAIANUTEANTN5UAULUAI LIRS ILaNLUABUNNSENUABSIANUENNS WY Tag

Ianatiuneaansansy (USD) mae3s Ordinary Least Square (OLS) 43

d‘ 1 L% a ‘g d‘ % d' d' 1 v} [} &
A15197 7 N1sUsTINAdUUsEANSNSUAasUwUadludns1ILan UasUNNSENU ABSIAUANNSNE 1ae

Ianatueu JPY) mes Ordinary Least Square (OLS) 45

-'-NI 1 U a Q‘ d' % Ql' Ql' 1 v} 'y} 6
AN5199 8 NMSUTTUNUAANUTEENTN15: VR ULUAI LIRS ILa Nt UABUNNTENUABSIANENNS WY Lag

I¥anaiugls (EUR) me35 Ordinary Least Square (OLS) 47

-'-NI 1 U a Q‘ -'-NI %3 d' Ql' 1 v} 'y} 6
AN5199 9 NSUTTUNUAIANUTEENTN15 VR URUAI LIRS ILaNLUABUNNTZNUABSIANNENNS WY Lag

Tfanaludounainasa (GBP) #2835 Ordinary Least Square (OLS) 48

A15197 10 NsUsEINAduUsEANSNsiasundasludnswaniaguinsenunasianannsne 1

Tdnutiatuum 91875 Generalized Method of Moments (GMM) 50

AN5197 11 NsUsTINUANENUsEANSNsasuwladludnswanUasunnsenumas A Mannsne tae

T¥AvilAEuUm mMeds Ordinary Least Square (OLS) lngldvayasiedunm 53

AN5197 12 NsUsTANANEUUsEANSNsasuwladludnswanUagunnsenumasIAIvannsne tae

ldanaliuneaaisansy (USD) #1738 Ordinary Least Square (OLS) lngldlayasiedlai 54

AN5199 13 NSUSTINUANENUSEANSNSUAUMUA L UEATILANUAgUNNTENUABIIANENNSNE Tae

Tdanaduigu JPY) mels Ordinary Least Square (OLS) lnglddayasiedunm 56



A15197 14 NsUsTINaAauUsEan5n1slasunladludnswanagunnsenunas1anannsne lag

Idanaiugls (EUR) me35 Ordinary Least Square (OLS) lngldayasigdunnn 58

A15197 15 NsUsTINaAaNUsEaN5nN1sasunladludnswanasunnsenunasianannsne lag

Idanaliudounainesa (GBP) #3g75 Ordinary Least Square (OLS) lnglitayasiedunm 60

d‘ ! L a Q‘ d‘ L dl dl 1 U U L3
A1519% 16 NsUszanaAdNUsransnisivasunlatlusnsuanilasuinsgnunesinudnnsng lay

lviiAnRuum mels Generalized Method of Moments (GMM) Tnglddayasedunis 62

M13199 17 agunanisfnewinisussanaedudsednsnsldsundadudasuaniudsuiinsenuse

[ U s Y Y A
INAVANNTNY Imaimagaiwmau 66

M13199 18 agunan1sfnuinisussanaadudsednsnsildsundadudnsuaniudsuiinsenuse

i manning lnelddoyaneduain 68



1.1 anudAgy waznunvaslenn

nswasuudadludnsuaniddsuduledonisidmansznudensdniunuvesuiinn
neifou vioudtmauialng wWuudvndrumd Tnslanizogrdamnuisivaniuegly
Uszimaildszuuiissniunsuuuased anuduriuandasuanivasuaziuinnia
Uszimedildsruuiissnidunsuuuasd fsanuduniuiivinuiienduanmeliuanis

AU UYDIUSENTIUYIR AL LA SUNANTLNUDE 19NN FIDEILTE UINANSUUINDDUAN

a o a a 1 1

Welleuivanalduveslsenagdn vsentudlulsemelnenafussivdeesniiasle

9

Usglogiainnisviedudiliunniuiesninsaduivesusenmaitazgnauiioutvaniy

[
v v

Afn lunanduiu vsennantugsiadidagiinununsiidinasdy g

v

ANAEUVDIUTYN

TNENFALAIWNTENUADMLIVBIUTEN UarITIANYBIMENNINEVRIUTENTLY
M5UsEUNUAELUSEENS NSRS URUAS USRS LA N URLUTNNSENURABS 1AM NNTNE
%50 Exchange rate exposure coefficient 1UuAguildlunsinnansgnuvesuseniindu
a ) A W a A A o
NN UL U BInsIantUag Y Im@mam’nmmﬂaawLﬂaauLLﬂaﬂlﬂﬂizmumaamﬁ
NANDUWNUVBIUSEIa T uINntesiesla vSedndsuiiadunisiaseauainusaulmuss

yaruTEnsensitisuulatiugnsaniudeu (Exchange rate exposure)

DagNNNsUsERNNsauUsEANS N sasuUadludnskanUasuNnsenunasIan

a

wannsudazriinnsAnwrnndusseziiatgnuiuneannis uanisanwidulugaziduly
Usemaiiauiudndundn fafusasnuauisovatsdediitunsyssunnunisduussans
mswasuuadusnsuaniuasufinsenusesiamdnnindludssmainauiud1vintu 1wy
Tudszinaanigolnsni dsnqu GUu vienansuszmeluglsy uin1sdnwinnsuszanums
FuUszansmsiasunvadusnsuaniasuiinsenusesiaudnninddmsulssmends
Wanulsemnelng Gallegatadnia ‘Vi’%agﬂﬁﬂmLﬁai'gmﬁudawﬁﬂumu%’swhﬁ?u Tailat

wunsAnwilasanizludsenalng Jeddldanunsalinmsiuiaseuaqula nievind

' ¥
v a a = A

= < @ a v v Y Y &
nsenwidunsameglulssmalnendunuidenisvudlisuiuig viansusuteyalindy

[
[y =

U0y addeiRaiulunnisinssauanugeulmvesyarusendenisiudsundadiudng,



wandguresuisnaamzdoululssmealneifissesnaferfifidoyaauy saidousdaed w.e,
2550 - W.Ai. 2559 $1UrU 300 UM BsdeinduamAdeilinguieganniigaislofieudy
NATeReuntladnwiansUsEanansduUsEans MsUasunUaddusnsuaniasud
nszmuseamdnnsnslulssmdlng dusuisnisussanansdudssansnnsiuasunladly
Snsuaniasuiinsenusesiamdnnindlusnudded fanuunnsnseneuddedeuntile
Anwlutszinelne 1esanld3snsuszuranisuuuluwuduuuialy  (Generalized
Method of Moments #3e GMM) Favzdreandaminisiimuaainaielu (Endogeneity
problem) FaniAnTuannnisishudsdaszldfinnududassfuainnurainnaeuly

wuUdIad kagyilinsuseanansinedsidaestiosfign (Ordinary Least Square) &

Jeyni5oannueudes (bias) kagANALEUATN (consistent)

T suszunumduUseansaduyuseansnisilasunlasludnsiwaniUasunnsznu

pas1Anannsng vasusenaansitoululsewmelnalunuidoatud denldluuinassvsd

=

Jorion (1990) n8l#33 Generalized Method of Moments (GMM) @saztiaufitayninis

U %

HduAtgun

Doy

(%
a = %

muunanA1ely (Endogeneity) Tun1sussanauaduuse@ns wenainil 91ulde

s
a a

150999901519 Y9TwA 1 uTUIL T uf wUsTun1sTnsEauduUsEansn1sasuwlasludnsn

a v

waniasuiinsenuseamdnning iesnaisedeunihdslifdeazuidedesuuue
(Size effect) dmansznusossiuduuszaninisdsuuladlusnsuanudsuiinssnuse
FmmEnnIngedals nanfeu1sITratvanuInvuInveIusEndanuduiusiuseau
ulszavnswasuuadludnsuanddsuiinssnusesmudnning wuusdmuuelngas

A a £ a o a ‘:4' ] 9 o @ o
AN mﬂizﬁﬂnﬁﬂﬁL‘LJa‘EJULL‘tJaﬂuaﬁﬁ’lLLamUaEJL!‘VIﬂizmumai’lﬂ’maﬂVliWEJELuizfﬂ‘Ufgjﬂ IUV]'N

(YY) = DY

naUAUUSINIUIALANAziAdUUSEANSN1stUAsuLUasludnswantUasunnssnumaIan

nannsndluseaunn witeasuidaluidundmauiiniainiuideuiansaalandanulfn

3

' '
a v A

Aanand e dadlanuagiuiiuianluisesvemansenuanuun (Size Effect) 11 US¥ni

2D

[V

Yar1M1NTIANA1A (Market Capitalization) geenadisgauduuszavsnisiaeundadludng,

LY LY

a N ! Y] v ea I a Aa i ° = a Aa
LLaﬂLﬂaUu%ﬂigmUmaiqﬂqﬂaﬂW§WEJ'V]EjQﬂ'}’]Ui‘HVW]ﬂJﬂJuaﬂqm'uJiqﬂ']@a']GWY] LUBNIINUIWNNU

yarnu31A1ge Snavduiaulaveainasmusinem® innusenill yarnusnnane

Y

Y v

lnef33ld38nsulinguuignesndu 3 nqUAINULIAYRIYARININTIAINAIN FiB USENIIT

LY Ly 1

YAAIRNNITIAINAINED USENNTLAAIMIUTIANA1AUIUNAN kA UTETLYadA1AILTIAIRaT0



= o 1 =

A7 BAINVUINYDIUTEN BITARIY YAAINIUTIAINATIA AseauvesArdulsednsnisg

WasuwladludnswanUasunnsenumasIAannsngnwanananurs ol

Yy v
va v J a v [

fadufiteaninuidetuiasndulselovidetnamu uasfuinisveauisnan
neidouludszmalng deazvinlinsuissefureanansznuresudoniiAiad uainng
Wasuwasludasuaniudsu lngtnasmuillensiuisidulssavdnisiudsuutadudng
wanidsudinsznudesamdnnindsefiiuiiete sufsanadovesdduuszansnig

o w 1

Wasuwlaslugnsuwanileuiinsenusesamanninglulsemelne asludoyaddgedng

o

[ VY o

gedmiutinamuiedrluldusenaunisinaunu wasdndulaaimu dmsuginnisnasnu
anunsalduselovianerdulsednsnisidoundasiudnsuaniudsunnsenudesian
nanningludsenaunisindulaiednasstuamulunquuannindluvaeguinisves
a o = o w v Y 4 da &
Usvnmaangilouaunsnideyaluldivenisnunulunisdesiuanudesiifiniuainnis

Wasuwladlusnsiwaniuaguy
1.2 TUsTaeAvasuIY

1.2.1 wsUszanuardudsyaninisidsundasludnsuanidsuiinsenusasian
nanning 39 seRuausaulnivesyaruIendenisildsulUasludnsiuanildsunes

UsEnaansdeululsemelne

1.2.2 WiswlSouisuanduuszansnisiasundadludmnsikanUasuinsenunasian

Ly

waNnINGUasUITENAE Yar1m1us1AmaIn (Market Capitalization) baneneiu
1.3 YBULYATDINITIVY

vounn1sIveluassil Wunsidenldinaianiseunsuiian (Time Series Analysis)

wag LAsugla (Econometric) livewinmAduUsednsnisivisuwdadlugnsuanuasud

NIENUABIIAIMENNING 138 seduauaulmvesyad1usEndensUdsuLUasiudng
a = vV a a ® LY LY £4 ! Y v ¢ a o =]

wanideu  gelddeyanfeniilundn duldun siamdnnindvesusenaanzioulunain

nannIndunslssnalng snsuwanUisutunsiseniialssmaanalundn Wy noaals

ansy Uauanasa wu gls Weuiganatuum wavdyidsmvannindvemaiananningums

Usewmelneg (SET Index)



1.4 FUNAFIVUIIY

(% 6 &

1.4.1 nswasunasludnsiuaniUasuianuduiusiusn s IHano UL UYe

nannsnduaausenaanzidoululssmealne

v IS v 1

1.4.2 UL yad1musIAInaIn (Market Capitalization) uansnaiuilsauvedn

NUszansn1sivasunlatludnswaniasunnsenuaesiAnnannsng (Exchange  rate

exposure) NLANFAIAY
1.5 denudwiianig

1.5.1 Exchange rate exposure mefie seuAugeulmvesyarusemaane ey
Tudssinealveronsiasunlasludnswaniudsy wsenandndenisde Wuanueaiy
deosvasusunmanziteululssmealnefgninlaudninansuunuremanningnuasuwdas

TudlaguiudnswaniUasundasullagly

1.5.2 Exchange rate exposure coefficient #1883 AduUTzaNSN 1SR ULUaSlU

(Y d‘ d' ! o (% & a o IS
omsaniUdsuiinsenudesiAmuannsngvesusenanngieuluusemdlne

1.5.3 Magnitude of exchange rate exposure coefficient N8RS VUIAVDS
fuUszansnisiasuntasludnsuanildsunnsenusesinudnnindvesesenannzilouly
Uszwlne lngliaulapIaamuneinduuin weau Inedafianduysel (Absolute value)

Gl 1

Y9ANFUUTEANT MDA LRAYVDIFUUTLAND

1.5.3 Market capitalization 111884 YaAmIUTIANAIAVEIENNTIE InuA1uIn
nNTIARaIaesannIndlanannindnianaansideulunaiavannindunisUsemalnena

mgIuIUUENiy eanInig



UNN 2

NUNIUITIUNTIA

[ '
N A ¢ A =

N13NUNINITINNTIHluNWITeTUl TngUszasAiefnynisn1susenIunisan
duUszans voensildsunlasludnsuaniuasuiinsenuae 1A ANING A18356199 N

s A

NAdeeevililuein lnedTngusvasdiieniuuudnaesimunsaud miunisussuans

[y

ANFUUTEANS 18IN15 UAsULUASIUBASILANUAgUTNNTENUFDI AN NNINE VBIUSENIN
nzdsululszwmalng saudansmdkUsimunganiinlglunisuszunualukuuiiase lag

wuseaniusdatey sasallll

2.1 ANUNLNEY89989n15 AT ULU Al UINSILaNUASUNNTENUABITIAINSNNSNE
(Exchange rate exposure) wagleynuiginunsussanuainisiasuntaslu

LY a d‘ ! (Y (% &
AT IANURLUNNTENUABIIAINANNINE (Exchange rate exposure puzzle)

s
a a

2.2 wuusIaeaiionisussunaAduussansnisiuasunlaslusnsnaniudoud
NSLNURDIIANENNSNE

2.3 Fulsilalunmsussanamdudssansmsasunaddusnsuanasuiinsgmy
FOTIANUSNNSNELULUUINEDY

2.4 YadeiidmasioszruamduUssansmsiasundadlusnswandsuiinsenuse
IIMASANSNE

2.5 MudSeiRsatesiuadulszanansilasunlasludaswanidsuiinssnuse

serannswaglulszmebne

2.1 A2MuuUNgvesvasntsiasundasludnsinanilasuiinsznudasiainanning
(Exchange rate exposure) wazlgyunganunisuszaiaaInisiasunlaludnsa
uanwasuiinsenunasAmanning (Exchange rate exposure puzzle)

Alder and Dumas (1984) flgnuanuvnueues Exchange rate exposure Winduaniug
ANUEBBIUTENNgnInlagdnTnaneuwuveIannInguasuLUaslulleiieuiugn s,
wanasuiilasuwdadly wionandnlenisfodunsinanugeulmvesyariuiense

N ) N = i =

nsasunasludnsianiuasu §3 Exchange rate exposure WANFINAINAIIULALIAN

PnTANUABU %39 Exchange rate risk Muuiean15inn1siUasuLUasuessnsaniuaeu



'
a1

Frnsluananads viemaniiniamsafliwindu wad Hodder (1982) wuinaniuzAIy
Aysansnsuaniddsunylgiduusonstesiu (Domestic  firms) fildfinnsdnduavly
A9UsEWA uazUS MA@ (Multinational firms) idnisanduaulumaUssna esain
UitnviesduenaldFunansenuainduyududiind mndnsuanasuluanabuiissdu

POUAT WIDNINTIANEUAIUNTILIIARINTTIAIREALEsluUTEINA Audiulngazidon

(%
Y

s ligenvngvesusenviesdulasunansenulunieau Ml uIteneunting
atiuayuwnAnll WuaITeves Bartov and Bodnar (1994) $1u338ves Agsarwal and

Harper (2010) 9114398984 Hutson and Stevenson (2010) 1Uugu

Stulz and Williamson (1996) wuaUsginnues Exchange rate exposure aanidu 3
UszLnnfe an1ugaA1udesanndnsiuaniuasudssnnginssunisan (Transaction
exposure) @01UzANULABIIINERTILANUAEUUIZIANAITALTEUIIU (Economic exposure)

LaY @01UYAINLEBIINENTILANIUAEUUTZLANAITUUAIAIIUNITIIU (Translation

[y

= o PN i )~ a &
exposure) IﬂaamuzmmLaENmﬂam’lLLaﬂL‘UaEJULmeJizLm/l UINYALLRYNMIU

A0UEALALIINATIANLUABUYTHLANTINTTUNT5AT (Transaction  exposure)

'
a a ¥

Aon13inanIuEAUERIURIUTENIINAINEINTINNIIAT NTa1szrniuluRunsiana

1%
1Y

1 1 Q’lj 14 ¥ &’ ¥ A QQIJQ 0:/ f-:ll
ANUTELNA bYUANUUNTITAT LATUUNTIAT NTBUU UITYLHU IW‘EJ‘VI'JVL‘U A0UTAULAYIN

(%

gnsuaniUfgulseangInssunsan azduaaniely 1 U ndannanisiinissutuaingnuil

[

v ' a v & Py = ! & Na & Y] \ A
A5A1 ABAURIUTNITAN 130 eAUNtAUTTazdaU Tnevialun1sUsEuIuAIE s ANULEDS
NTNTANUAIUUTLANTINTIUNITAT  aunsavilalagdnauduiusseninednn
NARBULNUVBINANNS NI UAs UL Uasluisunudnswaniuasuimuasuluashl Tae Chow

(%

et al. (1997) wuzililgn1sAIUIMEnTINaRUWNUSLazauliiy 1 U

A01UrANLEBNIINSRTANIUABUUIZLANNITALEUIIU (Economic exposure) A

n1s¥agaiuzaudssvesuseniliinannisandunundaiseyniulutunsiana

'
v % a

A19UsEInAlUSEEE817 TellanwurAREAUEIUEAINNLEEIINORTILaNIUABUUSELAN

= IS !

§INTIUMTA UATINTIUAINANLIN TERNRUAAUATY 1 T Fevzlinansenusanszuaiuan
999RANISIUTLELHNT TIUDIANUANNITOLUNITHUITUVDIAINITIUT 28LE1NTURLINY AT
UTzUNUAIENIUEAMULALIIINTNT AU AL UUTLLANNITANTUIY @111509 o laedn

ANMUAUNUTTZNINDNTINARDULNUYDINANNSNIMUAsURUaslUsunUdnsIwantUagud



WasukUasld Tae Chow et al. (1997) wuzinlAlgn1sANUIMEASINARBULNUSLEZe1 LAY
191 1Y TunsUssuIuAI@n IueANULEE991INE RS Ikan A uUsELANN1SA TN U
ANTULANULALIINDATILANUAUUTELANNITHUAIA1IUNI5U (Translation

exposure) ABNITINENTUZANLAEIVBIUIENLARINNNTWUaAIUNITRY Faudnulunsel

A aou v A a o ! °

nusEnihumAtivingn viedmmsdlivnulusieuseng Jallanudndudeaasany

[ %
v Y [y

mifﬁuiﬁﬂuaqaLﬁuLﬁmﬁw%ﬁwLL@J 4 9aUEUY NIUAMUAUNIUYBIERT AN IR UEINE
A9 A0IULNINNITRULAZNANITAIRUIUYDIUTENTMANINNNS VAL ULUAIANSIBN NS bUIU

n13Ru auneliinilssorianuaINnIswlaAsunIsti

agnslsinuanuddenouninndunuinlynifeatunisssanarnsisundasly
SnsuanileutinsenunesAmanning (Exchange rate exposure puzzle) nanafe i
mATenarsnuiinuanuduTusinaalusius sl Bartram and Bodnar (2007) I
sunmnATeinudgiteatunmsussanamnsudsusladudasuanidsuiinsenuse
51 mannng i lusuideises ‘The exchange rate exposure puzzle’ WuIWITeves
Jorion (1990) wuiiliites¥osay 5 vesuTEniumdluanizewiniinamdnningldsu
nansenuaINNsUasuwdadludasuaniudsu (a sefuteddey 0.05) 9133804 Choi
and Prasad (1995) wuiniliilesosas 10 vesuidnimmaluanszeudmitnamdnning
IFSunansenuannsivasuutadudnsuanuiou (u sefutedfa 0.10) nenuideves
Dukas et al. (1996) wuilivs¥nimmdluanigoninilifedesay 10 Asamdnning

o w

Iasunansznuannsdsundaslusnsuaniuasu (au seavtvdidgy 0.05) Mstlnis@nwilu
Usewedue 1wy 911338299 Loudon (1993) Anwinisiasundasludnsuanildsuiinsznu
pos1AannsSnglulssinAeeansias %30 He and Ng (1998) Anwinsivasuluasiudnsn
a N ! ) Y a A oa o a v v
wanildsunnsenusesiamannindlulssmagUu wuindiiesiovay 26.3 vasuTEndy
WAtulssnagdu nsanannindlasuransenuainniswasuntatlugasuwaniuiou wse
Bartram (2004) Anwinsiasunaslusdnsiuanilasuiinsgnunesiananninglulssina
v Ao Y a v v a v a a Y Y] Vo
wosiudl wuindiiissiovag 7.5 vesusTntuflulssmalgesiiull Asiaudnninglasu
nansznunAsilasuLUatlusnswaniuasy vse Nydahl (1999) Anwinisiuasunlasiu
[ a a 1 (% [ 6 a =3 (% [ I3
9R51LanNUALUNNTENUADIIAINENNINE TUU TZnAaTILAY ANUAITUFURUSUDITIAT
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Y
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=he



Bartram and Bodnar (2007) laaguuszinudgmainuanuduiusvessiamdnninglasu

HansenuanNsasukladludnsuaniUasuegluseaud Wewnan

1) wansgnuann1shtenswanilasuludirsiaifeadu (contemporaneous

2)

exchange rate effects) ddlunmiduatamsdameteyaaziinuand uazld
nanideyarmansazasiieuludsmmmdnnindosaauysal dadunslish
wanUBsufidaun 1 929a1 wieunnin (lagged exchange rate) thaziia
wnzaunwarannsauidymnisnueuduiuslusesuile wuanwideves
Amihud (1994) 11133894 Bartov and Bodnar (1994) waza1u3deued Bartov

and Bodnar (1994) 1Jusu

YILIANUTEAIUAT (time  variation) LBIINANATYFRY UG8
i Y} ) 2 | A o a £

AULANANY Fadun1siEandafldlunisussu uAdudsednsnns

WasuuUasludaswanilasufinssnudesiaivdnning Fsoraduanmsliny

ANMUAUNUSTUTEAUM

3) ¥39AUAVBINARNBULNY (return  horizon) HeuATeRatiuayuIniefanyl

ANNDUBINARBULNUNEIITUILNUINNSUABULY AT UTRS AN AUl
1 [} U 6 é’ 1 Y 1 r-:ll ‘:{I
NANTENUADIIAINANNSNOUINTU LYUMINTTIIAIUDVDINANDULNUN 36-60
WOU AENUSIANANNSNLasUNansEnuaNnNN1siUasuLkladludnsaniUagy
11NN1N15U5 2L UANASTYB19ANUDVDINARDULNUN 24 LADU FIAIDE1IUDY

U8V Chow et al. (1997)

4) N15hULUUTIADIUNISUTEUIUALUULAUASTY (inear  model) 1iB991nn"g

5)

Uz uA1duUszansnisudsunuaaluonsiwantUasuinssnumnasian
(% [ & a wa (= 1% . A Ao 1

Mﬁﬂ%iWﬂ@’]ﬁ]@J@mﬁm‘UmLLUUVLZJL‘UHLHUWN (non-linear) #3adianwaus llauuns

(asymmetry) fatiunsitiuudtasslunisusennuntuudunsslunisussane

[y

ANFUUTEANSNNTUABULUAlUIRT AN UAUNNSENUADIIATNSNNTNE FaNU

ANMUEUNUSlUTE AU
AN5USEUNUANFUUSEANS NSRS UL YA LIRS ILANLUASUNINSENUMADIIAN

nannsngluninsau (aggregate  level) iU n1sUszRUNITIUSEAUUTEINA

(country level) M3UszanuNIsluseAugnaInnssy (industry level) vilviny



ANUAUNUSTENINONT AN AL UNASNARDIIA A NNSNE lusEaUAN 1ia9an
vegravnssuldlasunansgnuainnisivdsundadludnsiuaniydeu 1oy
d' I dy [ gj 1
gramnssuiilussuvarsisaulnanugiuludseina dedunisussanuean
FuUseansSni1siUasunUadiudnsnkanUdsunnsenumnesiauannsne luseeu

UsEn (firm level) agnuaNuauNUsluseAuNLINAI

UONIINNARA I UAINVDIRUVTIAB LA IE T nANa DU Nuratuayudanisny
AuduiusluszauaIannIsuszuaa duussdnsniailasundasiusnsnaniuaeui
nsgnussIAUaNNING 1y n1sldnsianseyiuslunistesiuanuidss (hedging) 31n8mNs1

Qll dll a o ¥ a ol ra d‘ d‘ ¥ [ dy [ d‘ ]
wandeu esnuiendunddiulvgissnssuiineitesiunisteviesnsuanildeue

[
LY

< o = < v A A a v v d' a v
Judsedn anluiialunistestuanudssiiinainanuduaniulugaswaniudeu usen
| Q’ljd 1 (Y Qj' v dy a o 1 [ a
wialFsmengumigeanislunsianisaudsninanuduriuil lneus gndiulngiiend
sgldnsanseyiusilunsansarsndislunistesiumnudss suidensuniatuayuii
UsentuuddingideniiaglinsanseyiusiiolesiunnuidssnindnsuaniUiou 39
Wuanualilinuanuduiug nienuauduiiusszninegnsiuanilasundinanasian

wdnningluszdui wuwideres He and Ng (1998) 113dure3 Allayannis and Ofek

(2001) 5997118V 04 Crabb (2002) 1Hudy

2.2 wwusrasaiiamsuszanaduuszansnswasunadusasuaniasuiinsznuse
SIANABNNSNG

nmsanaATeluefafiniuu wuusasuilensussanam duUssansnsasunlas
Tusnsuanildsufinssnusesiamdnnindaiudouanunuiefiauelae Alder  and
Dumas  (1984) na1aliin “amuzmwmﬁm%w%ﬁmﬁgﬁmimé’mmamammmaa
wanndnsdsunlasluiiiofiouiudnsuaniasufiuasundasly” nie “seduniy
goulmvasyaruitndenisidsunatludasuanden” feduuuudiaesdsgnaing
aolduuifn Market  Model  @sanunsadiuiaatdulseansnisiasuudaslusns
wanAsuiinsenusiesiAmdnning (Exchange rate exposure coefficient) léannasunis

[

annay (regression) lngafasaestiaeiian (Ordinary Least Square 38 OLS) #adl

Rj = ot Bl’in,t—i_ St (1)
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R, AO9RTHANDULNUYDITATINANIURL UVBIANARUTIBIDULTIB U
AnausIUsTNe

o

8, AeAdnUszAvEmMsAsuLlasludnsuaniudsuiinsgnusiosan

»

nanning (Exchange rate exposure)

e, ABAIMIUAAINLATDY

o A

fow Jorion  (1990)  lalaueuwuiAndin1sinaniugAudewesuTENiigninlagdns
o v o A a4 o~ Y @ a =
Hanaukuvednnindiiuisuulatluidomeuiudnsmanauwnuvessnsaniudeud
Wasuwdadly Arsgnauauiediwlsiiasieursugialuseiuunnineie Jsuusdilviig
Y [y [ U & = A & Y 14 a [ va
MuUsenTRanauLnuYeInaIavanning dudednlusiasviouasugiaseauunnialas Tu
WUUT1a09¥89 Alder and Dumas (1984) laguuudnaesiieyuszunamdulseansnis

Wasukdasludnsnandasunnsenunasiamannsng aelauuidnved Jorion (1994) i

ANwULANNANNITA (2)

Ri,t: O(i—{_ Bl’in,t—'_ BZ’iRIn,t—'_ 8i,t (2)

1Y

i ADPATINANDULNIUTDINAIANSANTNETIAN t

9

Tned R
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o

PatiielulminmnudvaussineeduUseansnisasukladtusnsikanlagunnsenune

SIPMANNSNINA1UIUN8TALUUI1aD9999 Alder and Dumas (1984) Tuaunisi (1) fu

o

LUUINADIUDY Jorion (1990) Tuaunsh (2) AndulszansniswasuwlaslusnsiwantUagun

[}

uUsean

CNDa

! (Y L% (4 a a ! A
ns¥nUseTIAMmENNINgMuaNnIsA (1) gnisendt Total exposure luvnigiie
n1swWasuidaddugnsuanilasuninsenudesiAmannind muaunisi (2)  gasenin

Residual exposure @slaguunuudiass Residual exposure Wuiillunograundmsunis

s
a 1 o

UszunumduuszansaduuseansniswasunlacludnsiwantUagunnsenunesian
NaNNINg ATUNUITBUBY Bodnar and Gentry (1993) $1u7348v84 Bartov and Bodnar

(1994) $1U3F8v89 El-Masry and Adbel-Salam (2007) 1Humuy

s '3
a1 o

wuuIaeensusERnumduUssansadudssananisilasunlasiudnsiwaniuaeun
nsznudeTAmannindlagniauieg1eioiiios AaguuIdeves Aggarwal and Harper
(2010) lolunuudnassves Fama and French (1992) snUszgnaldiiouszunummdudsyans

ANdUUTEANSNSUAULUAadlUERT AN AL UNNTENUABIIAUENNSNE FakuuI1assneula
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WUIARYDY Fama and French NUIMHANDULNUTBINANNSNEG (¥3aUSEN) uanantasu

NANIENUIINTATINANDULNUIDINAIARANNTNI LA SelasunansenuanmuUsaus an

[%
Y] [ o

WY YUIRVRIMANNING (SMB) azdnsidiusiaseyad1nudyd (HML) fatduwuudnass

[y

A5UsEUNUANAUUSEANSA1dUUSEANTN15 AT ULUaslUE NS ANt UAgUTINSENUMABIIAN

wanning Melaluinnues Fama and French sgnuansluaunisi (3)

R = ot B, Rt B, Ry tB, SMBAE, HML+ e, (3)

[y

Tnen R. . A9OATINANDULNUYBINAIARENNSNETINIAT t AUMILERNIINENLUY

m,t

YSIANANULEES

SMB, f9dn3INaNDULNUYDIUATYIUIALENAUMIETRTINANDULNIUTDY
uandayrunivg
A o | ] ' v Y aAa a
HML, fiadnsidiusiatdeyaniniudydvesiuniinisidulags (growth

stocks) aUA1E8RIIEIUTIAARYaAIMINTYTVOIUNTN1SAULAM

(value stocks)

Y q W a £ y [ i { '
2.3 AakUsnidlunisussunuaduyssansnisilasunlasiudnsiantUagunnssnune

s1AmaNNSNg lukUUINEa09

Fulsdassildlunisuszanamdusyansnmsiasuuladusnsuaniuasuiinssnusesian
wannSnglunuusIaesmuLUUSIaewes Jorion (1994) wis auaun1syi 2 Usznaudies
wsBase 2 fuUshe SnImWaneuLUYDISRIMaNUALY (R, ) LAZSRTINARBULNLYBY
Aa1AnanNINg (Ry,,) Feudduneunihiinisedusieludszifiuvesiuusdassildly

[

WUUI1aB98e19N119Y31e Tngagusail

2.3.1 dnTmanauwIuYeIsRTILANIUREY (R, )

LY

- Y A A o a A o ° = P
Weowndnsuanilduupedinsdaseidrdyanluuwuuidnass telilarmussuines
dudssdvsnadoundaddusnsuanidfouiinsenudesiavanning (8, ) duluauidely

a = a < a 1 = Y a d' 1 :{" [
afndsiusziiunnanfinmsldsnsuaniUasuieltlunisuszununisodnaununzay 998051

wandeunldlunuudnaes i 2 sUwuunanelgiufe

1) dnsuaniUfsuseninaduansana (Bilateral exchange rate) ApdnILANLUAHUTENING

'
LY

analuvipsiuivanaliuseUseina TuyiasnvesnuidgamuaniugaNudesueIuseniign

11



) ) ) o fa A A A YY) a A A
JolnednsnanauwnuYaIrnannsndnUasuUadludiaieuiudnsikandsuiildsuwlad
14U (Exchange rate exposure) atuayulilddnsuaniUisuseniniiuaasana 1Weangnsn
d' 1 a I~ [ .:1' d' v 1 1 ) a
waniagusyninaduassana iudnsuaniUfvuiiaenou Lavdinanan13a il uaues
UsEntudtugnaivnssulagnse n1slddviladulienadmansenulagnssdeonanis
@i’wLﬁmmmaw‘%ﬁwiuqmammsmmﬂqmm‘wmsulé{ L UITUIFYVDY Booth and
Rothenberg (1990) @nwinisilasuulasludnsiuanidsuinnsgnusesinivanning lu
Usemanauian laglddnsuanildouseninanaiuneaaisansgaiiouiuduiauiieu
A9aa15 91UIT8VRI Khoo (1994) @AnwinisilasulladlusmnsnwaniUasuinnsenusaasini
U % s a o % U L 1 = 1 = YY)
Mam/li‘wmmmwuaﬂmwsiuﬂqmqmammimwmLLi‘UizmmaaLmsLaa g ldomnsn
waniaguseninanalutuaeaaiansyiisuiuliuesansidouneaais snsuandeu
seninanaluldueuanizuisuiutuesamsiiounoaans dnsuaniUdsuseninanaiy
Ruwansiuusua Weuiukuesawsidounsaais dnswanasuseninanatutuloun
a £y a = & @ d' 1 a a 6 5 a Ly a
WguiulueedaAsIagunaan’ ansanildsusenintsanalulunsedunsaiieuiudu
PpawmslAsunoaas noaals dnswanilasusyninvanaiuudnddudlfisuiuky

soamsidsuneaals s wisddlsimudlefidnsuaniasussninaiuasdanauintuna

nuunAeann1skuuItasaziileyn Multicollinearity

1Y

Uszhunddgdnusznmsuiladmiunislddnsuanidousznineduaesana fAens

snauladenldseuninednsuaniuasundudaily (Nominal exchange rate) fudnsn
WaNLUAYUNLYTIATY (Real exchange rate) L18991nT91UATBADUNTLIUINIULEDATEDR T
wanasuduiitu lunasNnuiseunsnuidenlddnsuaniudeunuyiass Chamberlain
et al. (1997) wwzihindmsurissvegandus nmstiensnenleMiuiitu fudn
X A v oa I’ oo oA AN o a £ v o sw 1 v
Aonilefuiase laimnuwanseiuilesanniiaduussansanduiusiudoudieg

LY

2) fflAniiu (Nominal Effective Exchange Rate: NEER) Ao nailsusnanaliuviesiuriu
ARureIsEmAgAuarssmaguds Tneandundetnindndedadiunsiseninety
IneavtakuditiunumddAgylunsussiliudnauannsalun1sudstuausia1veslseina
deFoufisufuusemagiguis  wazamsoldlunisiansandeideuloviefudagm
wandsy Gen1emdsann Jorion (1990) lFausuwuusiane Residual exposure Way
wuz WS sdaniundudiunuvesdnsinaniddsuiiosainandyniluosves

v A v

Multicollinearity Tunuudiase snuidenaiuunIasulddsdaniududiunuaesdnsi
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wanaey wu uideves Bodnar and Gentry (1993) 11u3§a109 Amihud (1994) 911358
994 Bartrov and Bodnar (1994) 1147338984 He and Ng (1998) ¢1u398984 Doidge et al.

(2006) 59971 T8U09 Chaieb and Mozzotta (2013) 1¥udu

[

wiogalsfinudnuideneuntihuisdnldldduusdnsuanildeunsassngudiediu
WayszransAduUseansnisiasundasludnsuanildeuiinsenudesiaudnning
Wa9RINWRIIUNUTEN vauvgaamnssuiinansevudesnsuaniUisulusdazanaiuly

wirdudwinsnegeulaglddnsiwaniudsuluratednuag 1Wuuideves El-Masry and

[
v

Abdel-Salam (2007) T4%savil Trade-weighted exchange rate index A%ll Equally
weighted exchange rate 5@15’1LL@ﬂL‘U?ﬂIEIUiszNﬂqaﬁu ECU' isufududoudaneds
LagdnsuaniUaguseninanaliuneaarfanig s uiuiuoudameds niouideves
Aggarwal and Harper (2010) T4 Broad currency index waz sasuaniUasuszninaiy

AogdusA Rugls Ry RulAuRguneaats guivanatuneaansanss

uana N Bartram and Bodnar (2007) §ananilisneinnisldsviandueadu

anvsmisnliiAnlamn Exchange rate exposure puzzle LilesainavilAniuenalyidna

nsznulaunsssenanIsanduuusim Jaduanngligideliaunsauasauufigiuman

Y

A a ) a | | ) Y
Annswasukladludnsieandasulunsenusesiauannsne
2.3.2 ITWARDUUNUVRINAIANANNITNG (R, )

[y [ v & Y a a ~ o A a ¥ o d'
DATINARNBULLNUVBINAIOUANNINEY L‘UUG]'JLLU?EJﬁi%EJﬂ‘VmQWWIQﬂLW%JL?JWIUI‘L!LL‘U‘U"\]W@ENL‘WEJ

ANAINURUNIUYDIAIAINARIALAABY (residual  variance) TuwuUINad  hagyinlinis

v
o a [

UszaaumduUsed@nsluuuudnassdlnnuliugIuInTy WanaNLonTINanauLNUYDINAIA

(% & o

nannsndFetotJumnusiAsusiaunn1ANd 1A NEIHANTENUABSATINANDULNUYD

&3

£ =

PANNITNEG AILUTNAFUUTEANTNSIUABULUAS I UERT AN UAsUNNTENUABS ARG NNTNE

1 &

(8, ) indugud vienandntevilsfesnimaneuunuvessniuaniddsulidimanssnuse

Y

3 o (%

SIAMBNNTNG WAAIINDATINANDUBLNUIDINANNSNEG aNAINUAIINDATINANDULNUYDY

Y

fannnannsneLieaaveLfetuLe

1 a A . Y a a a '
d@nawiy ECU Av European Currency Unit Lﬂumﬂiﬂuu%&aqaN‘lﬂ,uﬂizmﬁam%ﬂiummﬂizﬁmﬂu
\sugiaglsy vise European Economic community (EEC) fauivziinisusznaldrituglsegiadu

NNNIT
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F991U398909 Bodnar and Wong (2003) lauseanaumdulseansnisivasundasiu
dnsaniUasunnsgnudesimvannindluansgaiusniaiuaunisi (2) wazldasmaaau
InelddnsmanauinuussnaInnanningivainaie Usenaunie Al US equal-weighted

(EW) market s US value-weishted (VW) market uazsail MSCl market Ssnansise

[ J [y ]

waRI AL AUIINT TN INANDUBLNUVDINA NS NNTNENLANF1 AudInaliA1Ladsvaq
#1Us2aN5N15UasLwUasl RS WA UAgUNNSENUABSIAAEN NS NaLANA1IAY fatl innly

Al US equal-weighted (EW) market Aladsvssvasduusyansnisiavuniasludns

L4

a a 1 [ [ a1 [ 1 . Yo a
LLaﬂL'UaEJ‘lJ‘Vlﬂi%‘V]Ufﬂ@ﬁ’]ﬂ’Wiﬁﬂ‘Vli‘WEJQ%&I?‘T‘ILUTAU’JﬂVJﬂ‘U’N‘i%EJ%L’Ja’] (horizon) mnlgaail US

value-weighted (VW) market Aadsvssvesdulssansnisildsundasiusasuaniasun

s a1

nsznusesimmanningaziianluauyntaeszesiian (horizon)  wazminldaud MSC

I3
a a

market A1Lad8svoIduUszanin1sUdsuntaddusnswanildsufinssnusesian
ndnningaedanduninyndissvesingn (horizon) fedumsdenduiinaiandnnindiield
Uszinumstunvuinassaziinadedeaguiiuandisiu seunauideves Dominguez and
Tesar (2006) lanagounisldduinarandnnsnefiunnsesduieatuauisoves Bodnar

and Wong (2003) neuninil lngawinldlunisnageulsznaumieaadnainnanning

v v

Vioadu 2 swil Ao il Equally-weighted market wazsii Value-weighted market was

% A v A

yilseninawseina 1 dvll Ae Avi World  index  FegnArualvdlagd1adeaindnsn

a | ° Y 2 a v oA '
waNAsuYIAazUsEmA d1nSUNISNAEauly 8 Useimd Nan1sIgNUINLAINULANAIY

'
Y a Y a =l v A

SEnIeNTIUAYiviesdiu Ao Awil Equally-weighted market wazAwil Value-weighted

market ADUINUDLTY 8 USehnd tuvueNNISIaeal World index NaUnNUINIUSENI1uIU

[
o

10 (14 8 UELNA) NSIAUSNNINE LASUNaNIENnUaNnIslasuslaslusnsantlasy
DaIINNStERYH World — index  agvinbanuanudunusseninan1silasuwlastusnsn

dl % 2 U 3 U o dl % 1 2 dl 1 v OI
WANLUABUAUS AU NNSTNE LARUUINADIN T UNITUTEUIUNTT NAUNUAT R TAUD19AN
Walsuiunsleaaiie iy AslueuIdeees Dominguez and Tesar Fsuuzilnlgnuil
Equally-weighted market d1sunnuseineiiiosnndanlawansisainnisldsnui Value-

weighted market

2 v aa & o a a . s ¢
UsznaumeUszmara Uszmadsaad Ussweeosiul Ussinadna Jssivagyu Usgimeiusastaun

UsewAlvg wagansIve1anang
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1 < < Yo [ v ¢ A o [d Y a o
amﬂiﬂmwismumﬂﬁamummwaﬂmwmwammLUumLLUsaaiﬂuqumaaq

v

Falunonfesiued wazdeldidoaguinaglddviinarandnnindusznnlaug Fanuide

1 @ v < Y adA 1
mammmwumwwmﬂwmsﬂ,u‘UizLmumﬂ%muuag

(Y] ldl 1 ] % ] o a la‘ l:l 24 lﬂ. lﬂl 1
2.4 UYadeidenanassauarduuseansnisiasunlastuansiwanilaguinsenunasian
wanNsneg
AMENFNAIBU ST TTuUsEANENMSWAsuLlasiudnsuanidsunnsenudesia

wanmiwg (8, ) laelduwvudaesmadiaunisi (1) (2) w3 (3) Beudesud Msidelududs

s
a a

1AenTtadenidusiiuus (Determinants) sesiuvatdulszansnisiuasunladludng
LANLUABUNNIENUADIIAIVENNSNEG 1NNITNUNIUITTUNTTUNHIULINUIN Tn1suuatade

Wudisinuaseauresduuseansnisidasundasludnsiwaniyasuinssnunasiad

=)

[ o & 1 [ 1 A [ a v A & v o [
ﬁﬂﬂin‘JL‘UUﬁ@\‘iﬂQN‘lﬁaﬂﬂ ﬂfj@iLLiﬂﬂ@ﬁﬁ]ﬁ]ﬂﬂWUIUUiUWL@QWLUuG‘I’Jﬂ’]Mu@igﬂU‘U@Q

=

UszanSn15asuntaludnsnhantUasuinsesnumnasIaImannsneg 1y dnaiun1svin

EE

§INTTUTENINUTENA VUIAVRIVTEN UTtainstevienanning JadadunieluuTendngn
TAEnI1dIUN1aN158U (Financial ratios) YasuTemuue Yadunquiasspedadunieuen
U3tm Jadulladefiuienldanunsamunuls wu seaundndusiuiasiuvesuszma (Gross

Domestic  Product) $£#UN1589990 U59n15U 0 Ae U UNAA T U9iL1a5Iuv93Us A

[y

seaun s Uausend (Degree of country’s openness) Wudu ag1slsAnuauideiaviiy

Tundadenguusnifissingy Wesandunisdndulavesuienlaenssfinsenuseszaiuves

L 3

wlsgdnsniswasundasludnsiwaniufeunnsenusasnAvannsnduus §aneazagy

Haveidusiminuaseauresduuseansnisiasuntadludnsinanldsunnsenunasian

2.4.1 dndrugsnssuszninaUszne lurissnvesideievndadenduimimunseduves

'
o 1

FuUszansnisasundasludnsiwaniUasunnsenusesiauannindaziulundndiu

LY

§INITNTENINWTENAYRIUTEN Lo negneldauufgIunIusennidndiugsnssy
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] b4 o a J b4 1% v [ a IS B v
A15199 1 1As9a319n1591528UAEUA19N LaZAUAILYN mtmnmuanqwu 4 Ygounag

M8 : Se8ay

U 2556 U 2557 U 2558 U 2559
duAn  duAn  dumr duAl duAr duwen dumd dum
29N 11 29N 121 29N 121 00N 12N

maaaﬁaw%g"l 79.0 80.6 78.6 80.5 78.2 79.5 77.1 77.1
U 11.1 6.0 11.4 6.3 12.5 7.2 13.2 8.2
[£3)7} 5.4 7.5 52 7.1 4.7 6.7 5.0 7.1
gls 23 3.8 2.6 4.1 22 4.1 2.5 4.8
Uoundanase 0.4 0.3 0.4 0.3 0.3 0.4 0.3 0.3

PN |
1: nsuAaNINg (Useuianalagsuimsuisusemelng)

[y

2) AtANEUUM (Trade weighted exchange rate) A® NISWIBUATRUUIMAUANIUVDS

Useinagmuazaudaadivng uazihuedelagaidintdnaedadiunisiisenineiu Loy

1Y [

Uszianlingmvnensondstumeuinfazlsiimiinuin wazasndusulusmumnuddgaiu

[y

&
o o
Unyu

nsfesUssmaiug selve dufusvdaduumdastmings 25 anadu uenain
AuUmgunuImdAglun1sUseiiugnauaunsalunshiedua1us1A19eIUTEIN A
deIoufisufuUszmagiguis  wazamsoldlunisiansandeideuloviefudagm
waniUdsy Tunseuandviiandu mﬂé’fzjﬁmL’Eumw%’uqaﬁuuamdﬂL'Eum‘vl o euztiuuds

AU aiguiudssinadanauls Feaavounnuausalunsudiliuvesuseme lung

ndufiu MnavlaRuumUTuanauansiliuuImngauAaulameuiuUssmagAakYe 29
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A3AUINTINTNNIINITAYRRsRATRUUIMIRgsUIAShaUs e lne 1935 nsuiAaae

LSVIRAAKUUAITIMTN (Weighted geometric mean) Ineitgiumat w.a. 2550 Li99970

Julfmsughareuiadiiatiosnimuazanznismnisasmulan Aeudraduund neunasiie
nge lagnuideillddeyadviatuuimsedlaiv sieifeu wazsielasuna Lo
Awinilunanauwnu 1nefivaea1sius UnAsIAN WA, 2550 §35ua1AN w.A. 2559 laenis

dinuvesviiiRuumminganuinARuumseudauileisuiuAkure s seinaga
3.1.3. dyidnaandnnindurislssmelneg

agllsariunatanannindguialseinalng (SET Index) Wudadnazviou

(%
Y

maedeulmvesAmdnningvianun (Composite Index) lusatandnyninduisuseina
e Tegldnisdwinnvudisiimingiegadmdnnindniusininain (Market
Capitalization ~ Weight) a1nvuansigyaansiieounnailunaianannindunslssinelng
(TrumthsasmuvesnesuTediuming faavzideulunaiandnning) il

[

Y] o ea = = a = ° a ° 2
VﬁﬂmiW?JWQﬂ%ULﬂiaﬂwﬂqﬁl SP iU 1 UN']T]&IIUW]??‘WU?N I@ﬂuq@ﬁiuﬂ’ﬁﬁqujm A8

yarmansIiutagtu (Current Market Value)
SET Index = x100

yarma1nTniugu (Base Market Value)

' '
% a Y a

I Tuguaoiun 30 Wy w.e. 2518 uagllAavlisusui 100 90

o
v ) Y

lnsuifeilddeyadvildvinarananninduislsemelng s1edUn v seisiou

wagselasuna iethumwandunanauunu lnedvi9ia1fas unAsIAL W.A. 2550 94

SUIAN W.A. 2559
3.2 @ann lgluaulae

NI AT UUIIa09w8e Jorion  (1990) TunsArurumnAduUsansnisiasuwlasiy

DRI ANUALUNINSETNURDIIARENNTNE
Ri = ot B, R+ B, Rt &y (4)

Tnei R;, fio dnsmanauunuveanning i naangileulunaiavanning

wiaUszmelne Tag i = USENT 1 D9 USEny 300 Tugianan t

A o ) i

Ry ﬂ@@ﬁi?Nﬁm@‘uLLV]L!SU@\TE]G]T]LLaﬂL‘Ua‘EJ‘LPUENaf]ﬁLEUU’W]LﬁEJUﬁUﬁQ@

>

v

WUAIIUTENA 1ag x AU YRAWIUUIN (TW) #1538 M9
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[

= a = o a s = )
LLaﬂL"LJafJUNUU']VlLV]EJUﬂanaL\Tu@@aaqia‘Vﬁﬁ (USD) #1589 9#m31

wanidsulinuiniisudvanalluleuninase (GBP) #30 8731
wandguRuumiiguivanalduleu JPY) nie snsiuaniudeutiuy

uniiguivanatugls (EUR)

LY

e ADERTINARDULNUTBIRANAENNSNELsUsEINAlNeY199a1 t

>

R

8, AeAdnUsEAEMsAsuLasludnsuaniudsuinsgnusosa

»

nannsne (Exchange rate exposure coefficient)
e, MBAIAIUARTIALATEY

lngn1snageusmuwuudaesi (4) ldtoyanssredlani uazsngiiouieguansenuaiy
Audvesdaya warldnisussananiseiedsidsaestosiign (Ordinary Least Square

58 OLS)

9 a £

DawIIIN15UsTUN A EUUSEANTNNS R UL UAS I UD AT AN UAIUNNSENUABDIIAN

[y

[ [ L aa o v N < A a 1 Y aa Y o W
‘WﬁﬂWiWUIﬂﬂﬁﬁﬂqﬁﬂﬂaﬂuﬁﬁqu@ QZLUUVIUEJNE]EJ'NMWﬂTLu{]‘\]‘\!Uu We3g OLS  UYDINNA
1 v a % A v < A = 1 4 a
AUt eINluesveIRulNddnwueily Endogenous variables sdanalyauufigIuyes

oLs laiifuass lnedeanufgrulosdulunsussutanisaunisanasy (Classical Linear

[ I

Regression Model Assumption) dimnudnAgaanisuszanunisduyszansnisiddounyag

o

[

TudnTILaN U UNNTENUADIIAUENNSNE AULUUIIADIUANNTN (4) el

1) AnuduRuSIEIeelUInIL (Dependent variable) AumanUsdase (Independent

[ v s a

variable) fiAnuduRusuUUT LAY vuneaudwduauFuRusiuuldwdulud

W151T00S (FuUSEAND) Wintu

2) fudsdasglunuudnassazaeslilefiulsdu (Random variable) nd1ifie Agsoil

Snwauzlu Non-Stochastic Variable Aatludinusnilaiiuau

'
a1

3) amaimadeu (s;,) danwaen1snsgaediuuuung nidnadeduaud wagainiy

LY

WUTUTIUAIMINAY o° U138 & ~Noo?  lumaasugiidienauany

q

L&
A3 A
wlsUTINvBIRIkUsduAaIALARaUAI (Homoscedasticity) lagdlan e(g) = o uazan

E(e?) = o?
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4) AIAUARIALARDUILADI LT AN UANRUSTE NI ULDITIULIAINT DUIUAIDE N
AARRYING (cross-section) U3ONANDNUINLIAD  AIAAIALARBULNITNTLINYAIT
aa a

Judaszraiu wse cov(e,g) - e(gg) - o Tumumswglifisuni Autocorrelation

#1538 Serial Correlation

v A

5) 31UIUABENNLY (N) 98198087 dR9ABININUIULINATIIIUIUNIT T 05 (K) Ty

q

LUUINADY 1138 N = K

nveaunfgiulasnulunisussunanisaunisonnsy (Class Linear Regression
Model Assumption) luwuusias? (@) Fsrwualidulsdase (R, wag R,,) azdosldidudm
wUsdu (Non-Random) nsafeadlFAsiiuiueu (Non-Stochastic) Iagiiun1suseananissie
% °Wé’aaaquawammﬂwmamiummm (Spurious regression) ma’wwaﬂﬂsumwuwaa
d [ 1 4:4 I~ & = a o a a @ £y o
Nuneslanininanail HunaduideananmsiisuusdasyAdusulssvunainanely
(Endogeneity) d@analmuusdaseidusuusnlifiAmsiiuiueu (Stochastic variable) wag
finagdiauduiusiuduusduaaianiou (eror  term) Tuluudnass w3ee13na13ledn
mndUsdaszidudmunusnlilasinuaainnisluna A1 TIreIAIAINAaIALARDY

v A o o a ° P a0 & ¢ a
melateulritAvesdiuysdasslunuudiaesasaesiidndumud auaunisi (5.1) uaz
(5.2)
E(8i| Rx) = COV (8] ) Rx) = O (51)

E(e|R,) = Cov (g R,)=0 (5.2)

AanTRmuaunsi (5.1) wag (5.2) 4 inlugleauladni Reulvllasiindulansuwiig

9

wuudtassazdaaduluniudenivua 3 Usznis own 1) azdeqluidadelanneliie

¥
= 1

ANNFUTUSIAnTUsEnINAmIANAR IARRURUMLUTBaTEluMUUTIaRY 2) wuUdIaed
aaduazdesanysalgndes Tnglifinsaziasiudsdaseiidifey uas 3) uuudrasaawded
sUnuuAuAuiusNgnaes llilgUnuuvesnuduiusia (Incorrect Functional Form) @
O o a Y @ o £4 o [ a a 4
mnNsane 3 Usenislliasaudifasilvauniswuuitaealdiduase wagasinanislvnis
Uszanaunsmeisidsassiioniigalimanzay Aeldmdudszansfeudes uaymnnuin
[ IS a I 14 a =] ¥
wuaesiitoauuigtuulunmudeausfigrudoswilumsussananisaunisanaes (Class

Linear Regression Model Assumption) saulufisnisiiananuuysusutazanuwdsisiu

sanuviiteuluiidu Homoscedasticity waglaifilgym Serial Correlation masasandiann
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[
v A

ﬂ’JWiJﬂa'WG]LﬂaEJ‘LlLLUUZLILQE]UIEUGUBQGYJLLﬂi@ﬁizuuuﬂ’]iﬂi ¥A1YFILUVUUNAAIULAT NS

Uszanamsaunisuuudiasslagitindsaesdesfianfazlviadszanunisiinannulsiiou
\eauaziuszAnSnmgaganie (Best Linear Unbiased Estimator %38 BLUE) analaunisi

(6.1) way (6.2)
&R, ~ N0, o) 6.1)
&|R, ~ N, o) 6.2)

1 [ 1 A P A a 1 s = 3 a )
LLﬁ%‘VI’]ﬂﬂ?ﬂ’]ﬂ‘ﬁ’)ﬂ%@\‘lﬂ’]ﬂ’l’mﬂa’mLﬂﬁ@‘u‘ﬂl&lllLQ@UIGUNF’]WLTJUQUEJW]SJ%@JWWVI (7) naggadu

a1 v

warroAduUsAvE Nz linuanTRnliioudsuaziussaviamgaan sauluiedsagldam

v = & o w | Y 2 I3 ada
PNLEUANIN %QLUUQmaM‘U a'] GUE]QW?'P]EHQGUUWWIVTQJ ANAIEY NANIAB NINLUUNTUNY

AvantRnsUdIUAINa1InUsENMIsTluaudsaun1si (7)
E(e) = o uag cov(e,R,) =0 hag cov(e R, ) =0 (7)

nsUszanansedulszanslusuudiassiieismasassiesngnivzlinandumuszunn
n1sdudseansnlaiteudes duszdniainas Insneaeunisadinnundene wasdasdl

AauURANEUAIT (Consistency) Tunsdldmsudiegnanuinlug (Asymptotic Property)

[
a 14 LYY

By Ay wlinlunsufuRndudsdaszdinazidududsdu wislduainnssuaunisiuy
1 Aﬂld 1 1 d‘ 1 v aa o o

du (Mdenlaiasiuiueu) n15UseaIunIsnIesig qaawawamwawav%mamm{]mmau
a v 1 ¥ 1 4:1'4:1 1 ¥ <@ 2 a 1 = v d <
waslanay waninld@iegrsndauialngudd ﬂwiﬂwa‘mlmLauLammsﬂmmauu mu

Aoguualiiiguny

drnuuudiassdinuantfniuaunisi (7) sadusuulidfeulusasdafinnudy
dasrszninAnnuaaIamdeuiudiwUsdassegmeunds Adouazinavinliaunsi (7) uay
aunsh (6.1) uag (6.2) Wiy nafe mn ee) =0 wag cov(e,R,) wag cov(eR_) =0
W& N5 (e | R wag Eg | R,,) 398imal cov(e.R,) wag cov(e,R_ ) =0 fiailu Ele | RY)
= a v v 1 = dt:ll o a o a < o

uag E(e | R,,) F98walwi e(e) = o lumaw nadlagasumensainLuuIIaedlduUsdaseilum

1 1 a 1 1o < a YY) a | 1% @ Yaa

wUsdu (lipanuwiuew) widipadudaseiuduusdassduluauniswdd Ndsausaldiznis

UszU1UN15A875A ”aaaquasmam"l,ﬂ IG]EJ’O’WTEJﬂﬂJﬂiJUG]G]'JE]EJ'N“UU’]ﬂI%EU gz lanag

1 =\ 1 = = a a YV
AUsyanaunsTlieus ssnaviusyansnwlgtues

I3 o o./

Fay Useidudnfaufianseazifiuin mnduusdaseilnnuduiussuaining

9

ARIALATDULA? 3'§miﬂismmmiammiLL‘U‘Uﬁﬂé’qaaﬂﬁaaﬁqmﬂﬁmaﬁhjmLﬁumm
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J =

(Inconsistent) WuAvaglilddA19gndeuaznisnaasunisadfsiieg Jalddnzeiionse

wingauwiusenista (Ingsd lnswséng, 2559)

Chue and Cook (2008) Fataueisnisussunamdudssansmswasuuladudns
wanasufinsznudesiamdnning  Iae3snisuszuianiswuuluauguuuiialy wie
Generalized Method of Moments (GMM) 984 Hansen (1982) Feazdosdinsifiusiulsh
Foninduusiaiesdle (nstrument variables) nlulunuuiiaes wWeantlymnisiinug

[y [

nnelu (Endogeneity problem) &sseazidenvesannnlalunuided dawealy

De

321 dguinasaimuaainaielu (Endogeneity problem)  wagnisnaasulyni

Endogeneity

nsfidhuusdasylifirnududassfuaianuaainadeulunuusiass 1538031015480
Jayninisimunainaiglu (Endogeneity  Problem) %"’aﬁmmmaqmﬂﬁmﬂmmﬂéjwma
Uszns fadl Usznisiinie dinanuaaimedeulunisin (Measurement  Error) Tudauys
Base UsenisfiasanisasiaiuuuinlasameYamiiinainnsasiaesiuls dasefiddnyly
Tushuuy (adensldguuuuanuduiusiinge) Ussnnsitana iRadaymszuvaunisuuy

[

Simultaneous wagUsznisaanieg Jamniliinainnisaieaunisisuunainndduusany

8191 (Autoregressive  Distributed  Lag) Minlugtaymauduiusiruniaivesiuysdy
Aa1ALARBY (Serial - Correlation) &svianuafinaniuduanmsirlugdaminisiivunain

neluvesiusesuretiues (lnnsd lnsnsdng, 2559)

Woiadgmnsmuuaainnigluvesiandsesuigluannisuuvitassial axdnayi
TinsUszanunsaunsikuuaelsmasaetdasfgnaziindaymeude (bias) wazling
v . . & 1 [ a Y 1 (- | =3 = I 1
L&A (inconsistency) HUMIIEAININ Tiinazdauinvessiegdluguiaidniiedla Al

a o 8 v o a < ° o v o o ac oA
ﬁqﬂ’ﬁﬂm"ﬂgﬂ'ﬂ‘ﬁﬂ']iﬂizll’]Mﬂqamﬂﬁgaw5IULLUUQ766QQﬂG]@Q1@ FANNIUITNTUTLUIUANLND

¥
[y

whdgmldulngfvuegununveslym Wy avainainn1sa sl uuln Wi n1s

azaumLUsBasendAy Tensunlgminananfenisasisiwuulgndes Jaymeanuaain

2V =

LPADUANNNNTIRAAITNE8UTTAILUSNTAONFDY LaLTINDINENBIUAS 1L UUNATAN

Y

o

anses dwmsulayminisinunainaisluszuy nnsidaymiseuvaunis Simultaneous
=) a = o (% a ] 14 Yaa
wrensAnidgmidivunainateluvesiiuysdassluluudiaos nsundgymniagldisnis

[

wuulaug (Method of Moments) nandfe AdNUsEANSTIDg UUNUFIUTDITNITUUY

29



[y

Tusiud (Method of Moment) @ aglvinavasAduUsanswinauan

fuUsyansanIiias
anatiosiian drmniuuudaesdinuantirenndestuaunigiudosiulunisuszanmnis
aun1sanaee (Class Linear Regression Model Assumption) wsegnslsfianusmniuusdasy
Tunvudaesdusudsduuasiimuduiusfumemnainndeusond fagindamnig
Sanunarnaeluvesiiudsdasy lunsaiauil nsussuianisdeddniswuuluiug
(Method of Moment) axidu3EnsUszanamsiianlunsuidami wazisnsuuuluumg
(Method of Moment) idumadendnethanilsiiSondn nsuszananisiesauds
\3sile (Instrumental  Variable) vi3eflifanin msUszanunsismasassiosianuuy 2
Funou (25L5) Satsmunilasmngdmiunsdiogrsunelng) (lwess nsnsdnd, 2559)

nsnaaeuIRuUTIaeslymimiUsdasegnamunainaiely (Endogeneity Test

Y

%39 Hausman Test) @1113aLsuanufgiuvan (Null Hypothesis) iienaaautgymlansil
Ho : cov(Ry, &) = 0

Ho : cov(R,,, &) = 0

aa o w %

WU asanuRgIuvan vuneauInIsmasaesteeigaazlviaussununisilinsduan

(Biased) TuvauzNnslaisduysiaiasie (nstrument Variables) azaiusatiswiteynd
| o Moy o X A a °

Auliintdunalla Mall n1sveaeuved Hausman wiefiansandyninisivuanigly

(Endogeneity problem) fuwmadsioluil

Tuil 1 asrvuiaedmilaefimualiiiulsdasy (R, uaz R,,) luuuudiassiugn

[ 7 7
v A= [y

Mvualagfiudsanniguen lage1addnuiumnlsniguenuinnil 1 fuds eliduegiv
Y & a A v = a ) ! | ag v ° o v X
Toinasaimumananinlavioauuigiy  fregradu aundlraunisuuudtaesiiainedu

Weuluguraluauaunisi (8)
Ri,t: ot B]’in,t'i_ Bz’iRm,t'i_ &it (8)

Tt fvuely Z1 way 22 Wudaudsiasesiie (Instrument variables) @1su R, way Z3
Jusudsiniesiie (Instrument variables) d5u R, lunmsimuadudsdaseiigniivun

naelu sty aglaaunisluel fsaunish (9.1) uag (9.2) Ao
Re=Yo Y ZiitY, Loty (9.1)

Rm,t:vO+V1Z3i+u2] (91)
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a o

wazUszurunisiaedsiidsassdesiign eurluldilusiuszsuuaiiozidudiuys

AALARUYsEANMNTS ( G;) Frauns?l (10.1) wae (10.2)

uli:Xt_vo+vlzli+v222i = Rx,t_ﬁ\,t (10.1)

Gzi:Xt‘Vo"'VlZa = Rmt_ﬁm,t (10.2)

>

P9t WUUIABAzUsEanunNsiievinnIsnedaunaluazwiniuaunsi (11)
R (= ot B, Rot B) Rt 8105+ S0t ¢ (11)

TN 2 NedouanuAgIu IneirusauuRgiunan (Null Hypothesis) A duussans

v o

vosinlsiasulutuinienindl luaunisuuudnass ddsdrdgnsananield Ingld

@R F Statistics

HO:61:OLL68HO:62:O

a s

aun1si 11 enasendeinduaunisuseiviiiiey (Artificial) Nas1svuLiion1snaasu

<9

Wity vn F statistic Joint Test vasduysednssiinanil denianunsauiasauumgiuvan
1la v3eddedAyn19ada Fauieanuduwuuitaesddyniduusesulegnimuniin
neluads AWmsmudsisesie (V) nieazduisnisuuu GMM azdudsimunganlunis

Usgunun1saunsi (8)

2.2.2 AsmsUszunaniswuulauskuunabl (Generalized Method of Moments %3

GMM)

1) A5n158uulususd (Method of Moments) @M15UANLRASWALAMULUTUTIUVDY

[

Userns Inenanyluud Tuaa1au k 989uUs R; aganansaideulanslansl

JCHEN

[

TuveAlumuAaiui k vesdiegevadulsdy Y auduunandlanadl

LR

E(Rik) = ﬁk:
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2
dieR; - (Ri-E(R))) Inefiluuddusuiiaes 3anifaanuuususiu VarR,) = E(Ri-p.) =
2 2 [ gj a € 0 o al' ci" 1 Y] I 7 v I~
E(RY)-u AeuazRsulumudasunisagaearatUseynswar ngusiegne ladndu
ARAY (Mean) hagA1ANuLkUsUSIU (Variance) lagansnai 2

M13199 2 asUluUAEAUNITEG LazaaeYaslsEYINg uanguAl9Eng

Aoy TuiunvaaUseeng TUIURYDIFIDENS
]- E(Ri):l"h:H A ZRl —
IJ.2: T :RI
2
2 ER) = W, . MR
M="
N

fatiu AnuLUsUTUsulafe

) R

o= i, f'==——F
N
Y. R2-NR (R-R)
N N

2)  AemsuuvluuAluannI TR UULTIEY ntoauNANdAyansusen19ideu
wandlvalsisil E(R,)=0, E(R,,)=0 uaz E(R,, €)=0, E(r, €)=0 azwiulsi1 azanansn
= ¥ 1 ¥ a 5 1 o 2 1 4:! 1 [~4
Weuandtmilagnisunuaived € atluteanungiunsassiuivinlilaaunisiva dawudndu

aunsufeatuiuaun1sund 2 aunsiilunaunanduseulunismansidsaestosiign
a8 v oo & = 2
VBIANNTONNDLLTLEAU AT FUNTT E(Ri,t- o+ By R+ 52’1Rm’t):0 aunsalguduaunis

an v 1 a4 i P & 1% a
Unfile EZI(RM- w+ B R+ BZ,iRm,t):O Tuntimnaaznannlain wniduluauteauus

12 1

Lﬁaﬂ,@EJLa‘ww%’aﬁdﬁmammwi’w%mLaﬁaﬂummmwmammﬁauﬁmlﬂuﬂué LALUD
AUUANI FUsdaszazdudaseiumANAaIAARaUMMEAY N1SUTEUIUNITAUNITFILUY
a % aa L= ¥ [~ 1 a [ v aa o @ v

LmLaummﬁﬂmwuhLmumﬂ%lmgmﬂizmmmiL‘UuLﬁuummﬂuﬂmﬁﬂmtfuumaqaaquaa

G0N

7 o o q so o o = v | Ly = | 1%
FnsunsAluUUAEAUN 3 wae 4 TR AULY (Skewedness) kazAd1ulaa (Kurtosis) Fsluiiendas

Tunfidalailaoreda
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3) AFNSUTENIUNSLUUMILUSIATeNED (Instrumental Variables Estimation; V)
@ ad 1 a d’lJ v .
Jwisnsuszananis mndeanudgiudesulunisussunanisaunisanase (Class Linear
Regression Model Assumption) laitfuass lnsamgnsanalaminisivunainnielu
(Endogeneity Problem) videdoaunfigiunmannis E(R,, €)=0 uaz E(r , €)=0 $1edu
lalifuase Tneimualdiduds z Wusiudsiasesile (IV) feiudsiaseeiioavduisnns
Uszananiswuuluuud lnsdesdauauifdonndasivideulvdeliiindiuds z 48

v 6

ANUFURUSAUAILUSDASE NTTMINISAMUAINNA18TUTZUUET LAdzAaaluiAnuduNUS

v Y

AUANPINUAAMLAADUIUANNITAILUUNY TYUAD

E(ze) =€ (zi(Rm_ o+ B R+ BZJRM)) -0

AUNT5919P ULz AN TakERII oL s uluUR UL LINI9Ue 3 S s ku T ud Tilaaunisuni
Y @ 1

Tondu ;Z| Z (RM- a+ B R+ Bz,yRmI):O

nsuanIazeduner1e SeRudliiu wnadudymnisimusainanglussuu
299U AT IURUUTIADILATY FTNTHUUMILUSIATaH 1 lTaY Azlanan1sussun

A Yy oo a 3 | ~ wa v ) I

nsnuiziinnuewdeseginiy uilslnuaudinuaudun (Consistency) Hufe N3
TlunsaliegreunlngazaisnlipudsmisnuoudesssaUssuunsazanadiy

19 elinauandivesiiogrsvuinlng Fannldisussanumswuuidsaeniosian auund

MluaglnaveIrUssun iU gawkas lUALEuAII

ax v o 4' A v v O v '
f\]']ﬂ’JﬁEﬁ(ﬂiﬂigll']mﬂ'ﬁ@l'ﬁSWULLﬂiLﬂiﬁﬂﬂaeﬂqﬂmuuu Q%l@ﬂ’]iﬂi%ﬁﬂﬂﬂ@ﬂﬂqﬂﬁgiﬂqm

ANSAail
A o?
B, ~NBu(5—))
TR, 2 RZ
LAEAIANUBUTUTIUAIY
2
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~
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ANSWUUNNAIEDIUB YN qﬁ FasTuf wanslaindugnsusy WAL Auautiliioudeg

(Unbiased) #e uagmninaasmdsusiudiqaaut@aiidu Spherical Variance Matrix &4
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v v a ~ A o v 2 v & v
ﬁ@@ﬁa@QﬂUm@ﬁNﬂJm%WUﬂﬁgﬂqiﬁ‘UQV}LSUEJ‘UVL@'J'] Z = Ol @QULLaﬁgjmiﬂigﬂJ’]mﬂ"ﬁLL‘UU
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Moment) tilosJunseiil Variance Matrix vasiuusduaainngouluguimly uwazsidudnvuy
Msa9dIntnsuaziinalulaA1Uszu1n1sanIsnskuuluusm lunaglvnanadunddn
wardUseansnw

Y]
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waniUdguanaluneaalsansg s uiukuuim (USD) snswaniUasuanatiuglaiieuiu
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AN5199 3 NISNAEBUAEUUTL AN ANFUNUS TLNI19AUSDETE

Probability TW usb EUR GBP JPY SET
T™W 1
usD 0.2183 1
(0.0166) ---—--
EUR 0.3498 0.1454 1
(0.0001) (0.1130) --—--
GBP 0.2510 0.3272 0.5139 1
(0.0057)  (0.0003)  (0.0000) -----
JPY 0.2639 0.2755 0.0662  -0.1015 1
(0.0036) (0.0023) (0.4725) (0.2698) -----
SET -0.0944  -0.5721 0.1419 0.0212  -0.4441 1

(0.3052)  (0.0000) (0.1220) (0.8186) (0.0000) -----

NNBLNE AladunIneds p-value
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W89 TngUIeainndnuesuidzed Aeen1sAny1inauinvesy
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s

vitvlumelndd 1 (Q1) Wuusvmuunalnafislyadimunainainvemdnninder
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yzifenlu SET50 Index $1uau 26 U3 uazsameglu SET100 Index $1uau 18 U3t

uitluaielndd 2 (Q2) 1Wuvssmauianarslng Alyadimniusininainves

Mﬁﬂ%iWS@gji%%’J’N 2,467.91 AUV D9 8,698.36 AUVM Falanua 74 USTW wazidu

UsunNaanztUoulu SET100 Index 371U3U 3 USEW

v3gnluadelndi 3 (Q3) \Uuvs¥mauianais-an Aflyariniusininainves
WaNNINGeETEnINg 1,179 S1uum s 2,393.85 duum eilviavua 75 usun lagldfiusen

faanedeuly SET50 Index #se SET100 Index 1@

vswlunielndi 4 (Q4) \uuiemvunadnifiyarnusiainainvesmanninge

e

S¥MI19 152.45 a1UUW 99 1,130.72 a1uun de9lnanue 74 usen tagldivseniian

neviouly SET50 Index 958 SET100 Index wae

AN5197 4 NISHUVUINYBIUSENIND 1TUSLUIUNT IUBUUDIIaD9

yammunARaIavemannng ((1uum) unuTEly

uUIEN ANEaER Adgn Aade SET50  SET100
vignlu Q1 7 828,055.04  8,799.47 65447.84 26 18
uienlu Q2 74 8,698.36  2,467.91 4330.09 0 3
uiwnlu Q3 75 2,393.85 1,179.00 1713.03 0 0
UIenlu Q4 74 1,130.72 152.45 695.46 0 0
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NLNELME S18avidenvasusInluwaarmslnauandunianuINg 2

® 26 UtmTlaglu SET50 Index gnsameglu SET100 Index #e ui18 uiswilaglu SETL00 Index 1¥u
Uitmiilailsieglu SET50 Index Gsnsiaaeudoyavosuismileglu SET50 Index uag SET100 Index fi4

Fuil 16 fiquie 2560
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NaNNSNEA875 Ordinary Least Square
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YA YEDANIENUTEAU Han1sANwILERslunT199 5 - 9 Tnelisiuazidun Aol
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Basic Materials

CITY STEEL

Basic Materials

THAI OPP

Basic Materials

CSP STEEL CENTER

Basic Materials

THAI POLY ACRYLIC

Basic Materials

EASON PAINT

Basic Materials

THAI RUBBER LATEX

Basic Materials

GLOBAL CONNECTIONS

Basic Materials

TATA STEEL (THAILAND)

Basic Materials

G J STEEL Basic Materials TYCOONS WORLDWIDE GROUP Basic Materials
G STEEL Basic Materials UNITED PAPER Basic Materials
POSCO-THAINOX Basic Materials UNIVENTURES Basic Materials
LANNA RESOURCES Basic Materials VAROPAKORN Basic Materials
MCS STEEL Basic Materials VINYTHAI Basic Materials
NEP REALTY & IND. Basic Materials WHITE GROUP Basic Materials

ADVANCED CONNECTION

PACIFIC PIPE Basic Materials CORPORATION Consumer Goods
PATO CHEMICAL IND. Basic Materials ASIA FIBER Consumer Goods
PADAENG INDUSTRY Basic Materials AAPICO HITECH Consumer Goods

PERMSIN STEEL WORKS

Basic Materials

AP (THAILAND)

Consumer Goods

POLYPLEX (THAILAND)

Basic Materials

AGRIPURE HOLDINGS

Consumer Goods

RPCG

Basic Materials

ASIAN SEAFD.COLDSTORAGE

Consumer Goods

SAMCHAI STEEL INDS.

Basic Materials

THAI STORAGE BATTERY

Consumer Goods

SRITHAI SUPERWARE

Basic Materials

BIG CAMERA

Consumer Goods

SNC FORMER

Basic Materials

SEAFRESH INDUSTRY

Consumer Goods

SIAM STEEL SERVICE CTR.

Basic Materials

KGHSG.TRDG.FRZ.FOOD

Consumer Goods

SRI ' TRANG AGRO-INDUSTRY

Basic Materials

CHIANGMAI FRZ.FOODS

Consumer Goods

STP &1

Basic Materials

CHAROEN POKPHAND FOODS

Consumer Goods

THAI CARBON BLACK

Basic Materials

CASTLE PEAK HOLDINGS

Consumer Goods

THAI CAPITAL

Basic Materials

CHUMPORN PALM OIL IND.

Consumer Goods

THAI CENTRAL CHM.

Basic Materials

CPL GROUP

Consumer Goods
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CROWN SEAL

Consumer Goods

PRANDA JEWELRY

Consumer Goods

CHAI' WATANA TANNERY

Consumer Goods

PATUM RICE MILL & GRNY.

Consumer Goods

DIGITAL TECH PLANET ORS

Consumer Goods

PRINSIRI

Consumer Goods

DTC INDUSTRIES

Consumer Goods

ROCKWORTH

Consumer Goods

ETERNAL ENERGY

Consumer Goods

S & J INTL.ENTERPRISES

Consumer Goods

FOOD AND DRINKS

Consumer Goods

SOMBOON ADVANCE TECH.

Consumer Goods

FANCY WOOD INDUSTRIES

Consumer Goods

THAITHEPAROS

Consumer Goods

GFPT

Consumer Goods

SAWANG EXPORT

Consumer Goods

GREEN RESOURCES

Consumer Goods

SIAM FOOD PRODUCTS

Consumer Goods

GOODYEAR (THAILAND)

Consumer Goods

SIAM STEEL INTL.

Consumer Goods

HWA FONG RUBBER (THAL.)

Consumer Goods

SINGER THAILAND

Consumer Goods

HAAD THIP

Consumer Goods

S KHONKAEN FOODS

Consumer Goods

INTERHIDES

Consumer Goods

SERMSUK

Consumer Goods

INOUE RUBBER

Consumer Goods

SURAPON FOODS

Consumer Goods

KHON KAEN SUGAR

Consumer Goods

THAI STANLEY ELECTRIC

Consumer Goods

KANG YONG ELECTRIC

Consumer Goods

SAHA-UNION

Consumer Goods

LIGHTING & EQUIPMENT

Consumer Goods

TROPICAL CANNING

Consumer Goods

LALIN PROPERTY

Consumer Goods

TCM CORPORATION ORS

Consumer Goods

LEE FEED MILL

Consumer Goods

TIPCO FOODS

Consumer Goods

LAM SOON

Consumer Goods

THAILUXE ENTERPRISES

Consumer Goods

LUCKYTEX (THAILAND)

Consumer Goods

THANULUX

Consumer Goods

MALEE GROUP

Consumer Goods

THAI NAM PLASTICS

Consumer Goods

MODERNFORM GROUP

Consumer Goods

TEXTILE PRESTIGE

Consumer Goods

NEW CITY (BANGKOK)

Consumer Goods

THAI RAYON

Consumer Goods

NUSASIRI

Consumer Goods

THAI RUNG UNION CAR

Consumer Goods

OCC

Consumer Goods

THAI STEEL CABLE

Consumer Goods

OCEAN GLASS

Consumer Goods

THAI TEXTILE

Consumer Goods

PAN ASIA FOOTWEAR

Consumer Goods

THAI TORAY TEXTILE

Consumer Goods

PRESIDENT BAKERY

Consumer Goods

THAI UNION GROUP

Consumer Goods

PEOPLE'S GARMENT

Consumer Goods

THAI VEGETABLE OIL

Consumer Goods
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UNION PIONEER FABRIC

Consumer Goods

MCOT

Consumer Services

UNITED PALM OIL IND.

Consumer Goods

MINOR INTERNATIONAL

Consumer Services

UNION TEXTILE INDUSTRIES

Consumer Goods

MIDA LEASING

Consumer Services

UNIVANICH PALM OIL

Consumer Goods

M PICTURES ENTERTAINMENT

Consumer Services

THAI WACOAL Consumer Goods NATION MULTIMEDIA GP. Consumer Services
AMARIN PRINTING & PBL. Consumer Services OHTL Consumer Services
ASIA HOTEL Consumer Services OISHI GROUP Consumer Services
BEC WORLD Consumer Services BANGKOK POST ORS Consumer Services

BOUTIQUE NEW CITY

Consumer Services

PRAKIT HOLDINGS

Consumer Services

CENTRAL PLAZA HOTEL

Consumer Services

ROBINSON

Consumer Services

COUNTRY GROUP DEV.

Consumer Services

ROYAL ORCHID HTL.(THAL)

Consumer Services

CP ALL

Consumer Services

RS

Consumer Services

CITY SPORTS & RECREATION

Consumer Services

SE-EDUCATION

Consumer Services

DUSIT THANI

Consumer Services

SHANGRI-LA HOTEL

Consumer Services

ERAWAN GROUP

Consumer Services

SIAM INTER MULTIMEDIA

Consumer Services

FAR EAST DDB

Consumer Services

S & P SYNDICATE

Consumer Services

FERRUM

Consumer Services

SAHA PATHANAPIBUL

Consumer Services

GROUP LEASE

Consumer Services

SIAM PAN GROUP

Consumer Services

GMM GRAMMY

Consumer Services

SIAM SPORTS SYNDICATE

Consumer Services

GRANDE ASST.HTLS.& PR.

Consumer Services

TONG HUA HOLDING

Consumer Services

HOME PRODUCT CENTER

Consumer Services

THAI AIRWAYS INTL.

Consumer Services

T aTYy

Consumer Services

TRITON HOLDING

Consumer Services

KRUNGTHAI CAR RENT AND LEASE

Consumer Services

TWZ

Consumer Services

LAGUNA RESORTS & HOTELS

Consumer Services

WAVE ENTERTAINMENT

Consumer Services

MASTER AD Consumer Services WORKPOINT ENTERTAINMENT Consumer Services
MAJOR CINEPLEX GROUP Consumer Services AIKCHOL HOSPITAL Healthcare
SIAM MAKRO Consumer Services BANGKOK CHAIN HOSPITAL Healthcare
MANDARIN HOTEL Consumer Services BANGKOK DUSIT MED.SVS. Healthcare
MATCHING MAXIMIZE SLN. Consumer Services BUMRUNGRAD HOSPITAL Healthcare
MATICHON Consumer Services CHIANG MAI RAM MED.BUS. Healthcare
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JACK CHIA INDUSTRIES Healthcare FURUKAWA METAL(THAILAND) Industrials
THONBURI MEDICAL CENTRE Healthcare FORTH Industrials
MAHACHAI HOSPITAL Healthcare GENERAL ENGINEERING Industrials
WATTANA KARNPAET Healthcare GENERAL ENV.CVT. Industrials
NONTHAVEJ HOSPITAL Healthcare HANA MICROELECTRONICS Industrials
RAMKHAMHAENG HOSPITAL Healthcare ICC INTERNATIONAL Industrials
SIKARIN Healthcare [TALIAN-THAI DEVELOPMENT Industrials
SAMITIVEJ Healthcare JUTHA MARITIME Industrials
THAI OPTICAL GROUP Healthcare KARMARTS Industrials
VIBHAVADI MEDICAL Healthcare KCE ELECTRONICS Industrials
EKARAT ENGINEERING Industrials KULTHORN KIRBY Industrials
AIRPORTS OF THAILAND Industrials KRUNGDHEP SOPHON Industrials
AQUA Industrials LOXLEY Industrials
ASIAN MARINE SERVICES Industrials MAX METAL Industrials
BGK.AVIATION FUEL SVS. Industrials MURAMOTO ELECTRON Industrials
BERLI JUCKER Industrials NIPPON PACK Industrials
BANGPAKONG TERMINAL Industrials NAWARAT PATANAKARN Industrials
CAL-COMP ELTN.(THAL) Industrials PATKOL Industrials
CHONBURI CONC.PRODUCT Industrials POWER LINE ENGR. Industrials
CAPITAL ENGR.NETWORK Industrials PRE-BUILT Industrials
CH KARNCHANG Industrials PRECIOUS SHIPPING Industrials
CHRISTIANI & NIELSEN Industrials PYLON Industrials
CHAROONG THAI WIRE CAB. Industrials QUALITY CON.PRDS. Industrials
DYNASTY CERAMIC Industrials ROYAL CERAMIC IND. Industrials
DCON PRODUCTS Industrials REGIONAL CONTAINERS LIN. Industrials
DELTA ELECTRONICS Industrials SIAM CEMENT Industrials
DEMCO Industrials SIAM CITY CEMENT Industrials
DIAMOND BLDG.PRODUCTS Industrials SOUTHERN CONCRETE PILE Industrials
EMC Industrials SEAFCO Industrials
EASTERN PRINTING Industrials SAHAMIT MACHINERY Industrials
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SAHAMITR PRESSURE CTNR. Industrials SOLARTRON Oil & Gas

S PACK & PRINT Industrials SUSCO Oil & Gas
SUB SRI THAI Industrials THAI OIL Oil & Gas
SINO-THAI ENGR.CON. Industrials ADVANCED INFO.TECH. Technology
SUPERBLOCK Industrials CS LOXINFO Technology
SVI Industrials ELECTRONICS INDUSTRY Technology
SYNTEC CONSTRUCTION Industrials INTERLINK COMMUNICATION Technology
TIPCO ASPHALT Industrials INTERNET THAILAND Technology
THAI BRIT.SCTY.PRINT. Industrials INTOUCH HOLDINGS Technology
TCJ ASIA Industrials JASMINE INTERNATIONAL Technology
THAI COATING INDL. Industrials JASMINE TELECOM SYS. Technology
TEAM PRECISION Industrials MFEC Technology
THAI-GERMAN CERAMIC Industrials METRO SYSTEMS Technology
THANTAWAN INDUSTRY Industrials PREMIER TECHNOLOGY Technology
TKS TECHNOLOGIES Industrials SAMART Technology

T KRUNGTHAI INDUSTRIES Industrials SAMART DIGITAL ORS Technology
TPI POLENE Industrials SIS DS.(THAILAND) Technology
THAI PACK.AND PRINT. Industrials SINGLE PNT.PARTS (THAL.) Technology
TRC CONSTRUCTION Industrials SVOA Technology
THAI SUGAR TERMINAL Industrials THAICOM Technology
THORESEN THAI AG. Industrials ADVANCED INFO SER. Telecommunications
THAI WIRE PRODUCTS Industrials SAMART TELCOMS Telecommunications
UNION MOSAIC Industrials TRUE CORPORATION Telecommunications

EASTERN WATER RESOURCES DEV.&

UNION PLASTIC Industrials MAN. Utilities
VANACHAI GROUP Industrials ELECTRICITY GENERATING Utilities
WIIK & HOEGLUND Industrials GLOW ENERGY Utilities
BANGCHAK CORPORATION ORS Oil & Gas RATCHABURI ELECTRICITY Utilities
IRPC Oil & Gas ROJANA INDUSTRIAL PARK Utilities

PTT Oil & Gas SAHACOGEN(CHONBURI) Utilities

PTT EXPLORATION & PRDN. Oil & Gas SPCG Utilities
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(Q1) #2875 Ordinary Least Square

Compay

PTT

PTT EXPLORATION & PRDN.
ADVANCED INFO SER.
SIAM CEMENT

CP ALL

AIRPORTS OF THAILAND
CHAROEN POKPHAND FOODS
BANGKOK DUSIT MED.SVS.
INTOUCH HOLDINGS

THAI OIL

BANPU

TRUE CORPORATION

IRPC

SIAM MAKRO

GLOW ENERGY

MINOR INTERNATIONAL
BEC WORLD

SIAM CITY CEMENT
RATCHABURI ELECTRICITY
ELECTRICITY GENERATING
BUMRUNGRAD HOSPITAL
HOME PRODUCT CENTER
THAI UNION GROUP

BERLI JUCKER

DELTA ELECTRONICS

THAI AIRWAYS INTL.
ROBINSON

BANGCHAK CORPORATION ORS
TPI POLENE

CENTRAL PLAZA HOTEL
CH KARNCHANG

JASMINE INTERNATIONAL
ITALIAN-THAI DEVELOPMENT
HANA MICROELECTRONICS
SINO-THAI ENGR.CON.
KHON KAEN SUGAR
THAICOM

DYNASTY CERAMIC
PRECIOUS SHIPPING
THORESEN THAI AG.

Industry

Oil & Gas

Oil & Gas
Telecommunications
Industrials
Consumer Services
Industrials
Consumer Goods
Healthcare
Technology

Oil & Gas

Basic Materials
Telecommunications
Oil & Gas
Consumer Services
Utilities

Consumer Services
Consumer Services
Industrials

Utilities

Utilities

Healthcare
Consumer Services
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Services
Oil & Gas
Industrials
Consumer Services
Industrials
Technology
Industrials
Industrials
Industrials
Consumer Goods
Technology
Industrials
Industrials

Industrials
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Index
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50

SET 50
SET 50
SET 100
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 100
SET 50
SET 100
SET 50
SET 100
SET 100

SET 100

SET 100

SET 100

SET 100

B

06176
0.8429
-0.3233
0.2394
0.0268
0.0074
0.1239
-0.5351
03872
05351
1.3104
-0.2213
0.1559
-0.4178
0.0744
-0.4847
-0.7195
-0.0818
0.1262
-0.2772
0.1030
-0.8943
-0.0124
-0.8274
0.4448
-0.0178
-1.5217
0.1607
0.1537
05320
-0.5173
-0.6023
-2.0439
-0.3462
0.2820
0.8937
0.7000
-0.0303
-0.0193
1.1716

Sig

0.10
0.10
0.10

0.10

0.10
0.10

0.10

0.10

0.10

0.10

0.10

0.10

Sig

0.05

0.05

0.05

0.05

0.05

0.05

0.05

nsEnusasIAvannsndvasusenlunialnan 1

Sig
0.01

0.01

0.01



MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.&

MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP &

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services
Healthcare
Consumer Services
Healthcare
Consumer Goods
Consumer Goods
Consumer Goods
Healthcare

Basic Materials
Consumer Goods
Industrials
Consumer Services
Industrials

Industrials

Utilities

Basic Materials
Consumer Goods
Technology

Basic Materials
Consumer Services
Industrials

Basic Materials
Basic Materials
Healthcare
Consumer Services
Industrials
Consumer Goods
Industrials

Utilities

Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Basic Materials
Utilities

Consumer Services

Technology

T

SET 100 -0.1819
-0.4291
0.0949
0.7945
SET 100 0.7781
-0.8616
SET 100 -0.6658
SET 100 -1.1061
0.1761
0.3711
SET 50 -0.0457
-1.1234
0.3397
SET 100 0.1378

0.0972

-0.1427

0.0619

-1.3698

SET 100 1.0779
0.3109

-0.0189

0.5186

0.1446

-0.3914

-0.2998

SET 100 -0.4119
SET 100 0.4309
0.1664

-0.6319

-0.3603

2.0138

0.4024

0.0087

SET 100 -0.3259
-0.1322

-0.7548

-0.8479

-0.0413

0.10

0.10

0.10
0.10

0.10

16.00

0.05

0.05

0.05

9.00

2.00



AduUsEansnisilasuLUadlune

=1

UATNUUINN

1A o

(Q2) fine75 Ordinary Least Square

Compay

VANACHAI GROUP
REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI' WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

Industry Index
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications

Consumer Goods

Basic Materials

Consumer Goods

Industrials

Industrials

Basic Materials

Consumer Goods

Basic Materials

Consumer Services

Consumer Services

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Goods

Healthcare

Consumer Goods

Utilities

Industrials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Services

Consumer Services

Basic Materials

Consumer Goods

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

SET 100

Consumer Goods
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B

0.3263
-0.7396
-0.5851
-1.0236
-0.7151
-1.9352
-0.9034
-0.4952

0.7369
-0.3713

0.4964

0.5930
-0.1965

0.0177

0.1463
-0.0448

0.2023

0.1650
-0.5244
-1.9375
-0.0164
-0.0829
-0.3304

1.5240

0.0170
-0.1545
-0.2498

0.2848

0.0176

0.1924

0.0209
-1.5621

0.6030

0.2156
-0.7137
-0.6248
-0.0961

0.3225
-0.8967

0.7317

Sig .1

0.10

0.10

0.10

0.10

0.10

Sig .5

0.05

0.05

nsEnusasIAmannsndvasusenlualalnan 2

Sig .1

0.01



CHAROONG THAI WIRE CAB.
NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology
Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials

Consumer Goods

Consumer Goods

Consumer Services

Consumer Services

Industrials

Consumer Goods

Consumer Goods

Consumer Services

Industrials

Consumer Goods

Consumer Goods

Consumer Goods

79

-0.2012
-0.0724
0.0759
0.6972
-0.5910
-0.1456
-0.0897
-1.5367
0.5381
-1.0245
0.3003
0.7526
-1.6776
-0.6777
-3.1137
0.2370
-0.1544
-1.4385
-0.2658
-0.6019
0.4426
-0.2047
0.2365
0.0050
-0.6902
-0.2074
-0.9411
-0.2026
-0.3983
-0.5882
0.7389
-0.0457
1.1213
-0.7093
-0.2435

0.10

0.10

0.10

0.10
0.10
10.00

0.05

0.05

0.05

5.00

0.01

0.01

3.00
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(Q3) fie75 Ordinary Least Square

Sig Sig Sig
Compay Industry Index B 0.10 0.05 0.01
INTERLINK COMMUNICATION Technology -0.3908
TRITON HOLDING Consumer Services 2.1416
S & J INTL.ENTERPRISES Consumer Goods -0.4546 0.10
SUB SRI THAI Industrials 0.3799
UNITED PALM OIL IND. Consumer Goods -0.2948
AIKCHOL HOSPITAL Healthcare -0.2414
LUCKYTEX (THAILAND) Consumer Goods 0.2074
UNION MOSAIC Industrials -1.3414
KRUNGTHAI CAR RENT AND LEASE Consumer Services -0.9250 0.10 0.05
NAWARAT PATANAKARN Industrials -0.3023
QUALITY CON.PRDS. Industrials -0.4744
TWzZ Consumer Services -0.5528
SIAM STEEL SERVICE CTR. Basic Materials -0.5774
SINGER THAILAND Consumer Goods -1.0081
SOLARTRON Oil & Gas -0.9613
EASTERN PRINTING Industrials -0.2371
THAI FILM INDUSTRIES Basic Materials -0.4139
NUSASIRI Consumer Goods -1.0154 0.10
SUSCO Oil & Gas -0.5147
PRINSIRI Consumer Goods 0.4216
PACIFIC PIPE Basic Materials 0.9712
THAI OPTICAL GROUP Healthcare 0.6438
T aTy Consumer Services 0.2775
SURAPON FOODS Consumer Goods 0.5362
MAX METAL Industrials 0.0912
MFEC Technology -0.6562
CROWN SEAL Consumer Goods -0.7255
SIAM STEEL INTL. Consumer Goods -0.5101
ASIA HOTEL Consumer Services -0.0018
MASTER AD Consumer Services -0.3691
THAI METAL DRUM Basic Materials 0.0167
MAHACHAI HOSPITAL Healthcare 1.8444 0.10 0.05
THAI CAPITAL Basic Materials -0.6736
AQUA Industrials 0.0917
DIGITAL TECH PLANET ORS Consumer Goods 0.0865
HWA FONG RUBBER (THAL.) Consumer Goods -0.0570
SAHAMIT MACHINERY Industrials 0.0064
HAAD THIP Consumer Goods -0.0721
THAILUXE ENTERPRISES Consumer Goods -0.3802
SIS DS.(THAILAND) Technology -0.3904

80



TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials

Basic Materials
Industrials
Industrials
Industrials
Industrials

Basic Materials
Technology
Industrials
Consumer Services
Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology

81

0.1438
-0.1947
-1.4338

0.0738
-1.6282
-0.0396
-1.3898
-0.0980
-1.5416
-0.7238

0.5575

0.1606
-0.5973

0.4223
-1.0581
-0.3568
-0.6328

0.3781

0.3783

0.4950

1.3508
-0.3147

0.2879
-2.2640

0.6110
-0.4496
-0.5836
-1.0391

0.2686
-0.4079

0.3786

1.6408

0.0098

1.2907

0.0828
-0.1606

0.10

0.10

0.10

0.10

0.10

9.00

0.05

3.00

0.00



AduUsEansnisilasuLUadlune
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(Q4) #8735 Ordinary Least Square

Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT
ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OcCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAI)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services

Technology

82

Index

B

-1.3845
0.3112
-0.1630
0.1294
0.7891
0.1956
-0.3701
0.6178
0.1839
-1.5147
-0.6849
0.8402
-0.4489
-1.1864
-0.4122
-0.9674
-0.1237
0.2238
-0.5998
-0.1730
0.0318
-2.3151
-0.1294
-0.6607
0.0786
-0.0867
-2.9042
-0.6964
0.3971
-1.0365
-0.5831
0.2116
0.0431
-0.0574
0.1493
-0.2696
-0.1437
-0.7571
-1.1491
-0.1507

Sig
0.10

0.10

0.10

0.10

0.10

0.10
0.10

Sig
0.05

0.05

0.05

0.05

0.05
0.05

Sig
0.01

0.01



ADVANCED CONNECTION CORPORATION

GREEN RESOURCES

CPL GROUP

CHAI' WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods

83

-1.0762
-0.9641
0.3784
0.7006
-0.7171
1.0056
0.2401
-0.7210
-0.1061
0.3881
0.4804
-0.0575
-1.1292
0.5108
0.1799
23178
-0.4418
-0.1951
-0.3664
-0.5938
-0.5466
-0.1205
-0.0522
0.9253
1.5042
-0.1789
0.1239
0.4219
0.8753
-0.7868
-0.6368
0.4874
-0.6057
-0.6997
-0.1922

0.10

0.05



Compay

PTT

PTT EXPLORATION & PRDN.
ADVANCED INFO SER.
SIAM CEMENT

CP ALL

AIRPORTS OF THAILAND
CHAROEN POKPHAND FOODS
BANGKOK DUSIT MED.SVS.
INTOUCH HOLDINGS

THAI OIL

BANPU

TRUE CORPORATION

IRPC

SIAM MAKRO

GLOW ENERGY

MINOR INTERNATIONAL
BEC WORLD

SIAM CITY CEMENT
RATCHABURI ELECTRICITY
ELECTRICITY GENERATING
BUMRUNGRAD HOSPITAL
HOME PRODUCT CENTER
THAI UNION GROUP

BERLI JUCKER

DELTA ELECTRONICS

THAI AIRWAYS INTL.
ROBINSON

BANGCHAK CORPORATION ORS
TPI POLENE

CENTRAL PLAZA HOTEL
CH KARNCHANG

JASMINE INTERNATIONAL
ITALIAN-THAI DEVELOPMENT
HANA MICROELECTRONICS
SINO-THAI ENGR.CON.
KHON KAEN SUGAR
THAICOM

DYNASTY CERAMIC
PRECIOUS SHIPPING
THORESEN THAI AG.

Industry

Oil & Gas

Oil & Gas
Telecommunications
Industrials
Consumer Services
Industrials
Consumer Goods
Healthcare
Technology

Oil & Gas

Basic Materials
Telecommunications
Oil & Gas
Consumer Services
Utilities

Consumer Services
Consumer Services
Industrials

Utilities

Utilities

Healthcare
Consumer Services
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Services
Oil & Gas
Industrials
Consumer Services
Industrials
Technology
Industrials
Industrials
Industrials
Consumer Goods
Technology
Industrials
Industrials

Industrials

84

Index
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50

SET 50
SET 50
SET 100
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 100
SET 50
SET 100
SET 50
SET 100
SET 100

SET 100

SET 100

SET 100

SET 100

Exposure
0.4132
-0.0932
0.1785
0.0611
0.2658
0.3187
-0.0558
0.4119
0.5401
-0.3698
0.0063
-0.5337
-0.6453
0.2914
0.0815
0.0769
-0.0413
-0.1366
-0.0038
0.2283
1.5563
-0.6132
-0.0836
-1.1301
0.4321
-0.1999
0.3700
-0.0830
-0.7098
-0.1551
-0.5854
0.1445
-1.0038
0.5723
-0.4784
0.5067
0.1752
-0.3729
0.1984
0.2551

Sig
0.10

0.1

0.1

Sig
0.05

0.05

uUszAnsnisiasunlasluanatuneaasaniys Nnsznudesiamannindvasusenly

Sig
0.01

0.01



MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.&

MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP &

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services
Healthcare
Consumer Services
Healthcare
Consumer Goods
Consumer Goods
Consumer Goods
Healthcare

Basic Materials
Consumer Goods
Industrials
Consumer Services
Industrials

Industrials

Utilities

Basic Materials
Consumer Goods
Technology

Basic Materials
Consumer Services
Industrials

Basic Materials
Basic Materials
Healthcare
Consumer Services
Industrials
Consumer Goods
Industrials

Utilities

Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Basic Materials
Utilities

Consumer Services

Technology

85

SET 100 -0.2083
0.7171
-0.5309
0.4491
SET 100 0.0352
-0.9354
SET 100 -1.0580
SET 100 -0.1617
-0.5208
0.0086
SET 50 0.0320
-0.3885
0.2037
SET 100 -0.8836

0.2644

0.3575

0.7260

-1.1485

SET 100 0.2711
0.0280

-0.3850

0.7791

0.3303

0.1709

-0.4004

SET 100 -1.3070
SET 100 -0.2753
-0.0715

-0.3143

-0.1944

-0.0625

-0.6678

0.3008

SET 100 -1.2449
-0.3746

0.0199

-1.0739

-0.1003

0.1

0.1

0.1

0.05



Compay

VANACHAI GROUP
REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

Industry Index
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications
Consumer Goods

Basic Materials

Consumer Goods

Industrials

Industrials

Basic Materials

Consumer Goods

Basic Materials

Consumer Services

Consumer Services

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Goods

Healthcare

Consumer Goods

Utilities

Industrials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Services

Consumer Services

Basic Materials

Consumer Goods

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Consumer Goods SET 100

86

Exposure
0.5226
0.5814

-0.5964
-1.4961
0.5364
-0.2987
-0.8575
-0.5877
0.0707
-0.0457
0.6785
-0.5243
-0.3232
0.0077
-0.5368
0.0091
0.6485
-0.5622
-0.2249
-2.0451
0.1939
0.4485
-0.9901
0.3271
-0.2399
-0.0515
-0.3872
0.4711
-0.3606
0.0815
0.4757
0.1341
0.5269
0.2079
-1.7425
-0.7480
-0.4110
-0.8276
-0.5880
09111

Sig
0.10

0.1

0.1

0.1

Sig
0.05

0.05

0.05

uUszAnsnisidsunlasluanatuneaaisaniys Nnsznudesiamannindvasusenly

Sig
0.01



CHAROONG THAI WIRE CAB.
NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology

Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Industrials
Consumer Goods
Consumer Goods

Consumer Goods

87

-0.5208
-0.3575
-0.1130
0.0516
-1.0281
-0.1333
0.2013
-0.4828
1.1635
-0.7121
0.5139
0.1249
-1.8467
-0.0071
-2.5994
0.3273
0.0368
-1.6569
0.2400
0.9453
0.7512
-0.7499
0.1397
1.1594
-0.3889
-1.4377
-0.4471
-0.4532
0.7105
-0.3198
-1.2246
0.8479
-0.1332
-0.1815
-0.2053

0.1

0.1

0.1

0.1

0.1

0.1

0.1

10

0.05

0.05

0.05

0.05

0.01



Compay

INTERLINK COMMUNICATION

TRITON HOLDING

S & J INTL.ENTERPRISES
SUB SRI THAI

UNITED PALM OIL IND.
AIKCHOL HOSPITAL
LUCKYTEX (THAILAND)
UNION MOSAIC

KRUNGTHAI CAR RENT AND LEASE

NAWARAT PATANAKARN
QUALITY CON.PRDS.
TWZ

SIAM STEEL SERVICE CTR.

SINGER THAILAND
SOLARTRON
EASTERN PRINTING
THAI FILM INDUSTRIES
NUSASIRI

SUSCO

PRINSIRI

PACIFIC PIPE

THAI OPTICAL GROUP
T CTy

SURAPON FOODS
MAX METAL

MFEC

CROWN SEAL

SIAM STEEL INTL.
ASIA HOTEL

MASTER AD

THAI METAL DRUM
MAHACHAI HOSPITAL
THAI CAPITAL

AQUA

DIGITAL TECH PLANET ORS
HWA FONG RUBBER (THAL)

SAHAMIT MACHINERY
HAAD THIP

THAILUXE ENTERPRISES
SIS DS.(THAILAND)

Industry
Technology
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Healthcare
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Goods
Oil & Gas
Industrials

Basic Materials
Consumer Goods
Oil & Gas
Consumer Goods
Basic Materials
Healthcare
Consumer Services
Consumer Goods
Industrials
Technology
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Basic Materials
Healthcare

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Goods

Technology
88

Index

Exposure
0.3523
0.9498

-0.5989
-0.6644
0.3480
1.0407
0.1261
-0.6151
-0.0501
-1.4082
-0.6205
0.1462
0.1020
0.3222
-1.6956
-0.3933
-3.4723
-0.0352
-1.1432
-0.3442
0.7907
0.6329
-0.1327
0.0312
0.2140
-0.6419
-0.2505
-0.3180
-4.2748
-0.3359
0.0676
-0.6106
-1.5746
-0.0755
-1.1258
-1.0818
-0.3478
1.4707
0.9622
-0.4985

Sig
0.10

0.1

0.1

0.1

0.1

0.1

Sig
0.05

0.05

0.05

0.05

uUszAnsnisidsunlasluanatuneaasaniys Nnsznusasamuanninduasuseniy

Sig
0.01

0.01



TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Technology

Industrials

Consumer Services

Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials

Consumer Services

Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology

89

-0.0351
0.6559
-0.9234
-1.0039
-1.5905
0.6080
0.3220
2.1293
-0.4362
0.4111
0.6446
-0.6350
-0.5634
-1.2829
-0.4675
-0.3766
-0.8575
-0.0944
-1.3829
-0.1269
0.4200
-0.7554
-1.9077
-0.1452
0.9754
-1.4670
-1.1711
-1.9445
0.1271
-0.1487
1.1237
0.5225
-0.8254
0.1993
-2.0362
-0.3572

0.1
0.1
0.1

0.1

0.1

0.1
0.1
0.1

0.1

0.1
15

0.05
0.05

0.05

0.05

0.05

0.01

0.01



Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT
ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAL)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services

Technology
90

Index

Exposure
-2.1620
-0.2187
-0.8752

0.1378
1.1656
-0.0609
0.1175
-0.2687
-0.7905
-0.8785
-1.5458
1.5581
-0.1875
-2.1433
0.2236
0.2066
-0.7553
-2.9109
-0.4291
-0.6038
-0.5828
-0.6410
0.0724
-1.1532
0.3092
0.0963
-0.3225
-0.7011
1.0093
-0.4257
0.4014
0.6801
-0.3020
-0.5274
0.0699
0.6813
-1.0282
-2.2919
-2.1018
-0.5406

Sig
0.10

0.1

0.1

0.1
0.1

0.1

0.1

0.1

0.1
0.1

Sig
0.05
0.05

0.05

0.05

0.05

uUszAnsnisidsunlasluanatuneaasaniys Nnsznusasamuanninduasuseniy

Sig
0.01

0.01



ADVANCED CONNECTION CORPORATION

GREEN RESOURCES

CPL GROUP

CHAI' WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods

91

-1.0013
-0.0978
0.4259
-1.9815
-0.3203
-2.8599
-0.1059
0.1137
0.8676
0.2998
-0.7164
0.4736
-0.8322
0.4680
-0.6206
4.3420
0.1886
-0.9216
-0.2851
-0.4285
0.0646
-0.6157
-0.2729
0.6774
0.1953
0.4879
0.1200
-0.3713
0.0439
0.7829
-0.8686
0.4063
0.8985
-0.3870
-0.2642

0.1

0.1

0.1

12

0.05



AduUsEansnrswWasuwlasluanaRuieuinsenudasamannindvasusenluaalnad 1

(Q1) #2875 Ordinary Least Square

Compay

PTT

PTT EXPLORATION & PRDN.
ADVANCED INFO SER.
SIAM CEMENT

CP ALL

AIRPORTS OF THAILAND
CHAROEN POKPHAND FOODS
BANGKOK DUSIT MED.SVS.
INTOUCH HOLDINGS

THAI OIL

BANPU

TRUE CORPORATION

IRPC

SIAM MAKRO

GLOW ENERGY

MINOR INTERNATIONAL
BEC WORLD

SIAM CITY CEMENT
RATCHABURI ELECTRICITY
ELECTRICITY GENERATING
BUMRUNGRAD HOSPITAL
HOME PRODUCT CENTER
THAI UNION GROUP

BERLI JUCKER

DELTA ELECTRONICS

THAI AIRWAYS INTL.
ROBINSON

BANGCHAK CORPORATION ORS
TPI POLENE

CENTRAL PLAZA HOTEL
CH KARNCHANG

JASMINE INTERNATIONAL
ITALIAN-THAI DEVELOPMENT
HANA MICROELECTRONICS
SINO-THAI ENGR.CON.
KHON KAEN SUGAR
THAICOM

DYNASTY CERAMIC
PRECIOUS SHIPPING
THORESEN THAI AG.

Industry

Oil & Gas

Oil & Gas
Telecommunications
Industrials
Consumer Services
Industrials
Consumer Goods
Healthcare
Technology

Oil & Gas

Basic Materials
Telecommunications
Oil & Gas
Consumer Services
Utilities

Consumer Services
Consumer Services
Industrials

Utilities

Utilities

Healthcare
Consumer Services
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Services
Oil & Gas
Industrials
Consumer Services
Industrials
Technology
Industrials
Industrials
Industrials
Consumer Goods
Technology
Industrials
Industrials

Industrials

92

Index
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50

SET 50
SET 50
SET 100
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 100
SET 50
SET 100
SET 50
SET 100
SET 100

SET 100

SET 100

SET 100

SET 100

Exposure
0.0159
0.1921

-0.0309
-0.0316
0.1088
0.2808
0.0283
-0.0817
0.1143
-0.3962
0.1148
0.2045
-0.0457
-0.1445
0.3682
0.2210
0.1620
0.0070
0.1834
0.1706
0.1043
-0.3131
0.0386
0.3978
-0.0679
0.1716
0.0992
0.1230
0.4841
0.1478
0.0129
0.1581
-0.3556
-0.2201
-0.0453
0.4207
0.2620
0.0734
0.1549
0.4778

Sig
0.10

0.1

0.1

Sig
0.05

Sig
0.01



MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.& MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP & |

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services
Healthcare
Consumer Services
Healthcare
Consumer Goods
Consumer Goods
Consumer Goods
Healthcare

Basic Materials
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Utilities

Basic Materials
Consumer Goods
Technology

Basic Materials
Consumer Services
Industrials

Basic Materials
Basic Materials
Healthcare
Consumer Services
Industrials
Consumer Goods
Industrials

Utilities

Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Basic Materials
Utilities

Consumer Services

Technology

93

SET 100 0.0872
0.2746
-0.0133
0.0857
SET 100 0.4256
-0.2349
SET 100 0.5456
SET 100 0.3995
-0.2209
0.4635
SET 50 0.0466
0.2188
-0.1052
SET 100 0.0066
0.4834
-0.4811
0.2795
-0.4837
SET 100 0.7645
-0.0744
-0.0696
0.7814
0.5539
-0.1738
0.1385
SET 100 0.2132
SET 100 -0.5659
-0.2011
0.0742
-0.1604
0.0487
0.3552
0.3943
SET 100 0.1812
-0.7249
0.2871
-0.4103
0.0877

0.1

0.1

0.1

0.1

0.1

0.1

0.05

0.05

0.01



AduUsEansniswasuwlasluanalueunnsenudasiamannindvasuienluaialngi 2

(Q2) #1975 Ordinary Least Square

Compay

VANACHAI GROUP
REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

CHAROONG THAI WIRE CAB.

Industry Index
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications
Consumer Goods
Basic Materials
Consumer Goods
Industrials

Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Consumer Services
Basic Materials

Basic Materials
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Healthcare
Consumer Goods
Utilities

Industrials

Basic Materials
Consumer Services
Consumer Goods
Industrials
Consumer Services
Consumer Services
Basic Materials
Consumer Goods
Basic Materials

Basic Materials
Consumer Services
Consumer Goods
Consumer Goods SET 100

Industrials

94

Exposure
0.3673
0.2514

-0.1719
-0.0887
0.2084
0.0445
-0.1114
-0.3722
0.2773
0.0064
0.4241
0.5561
0.1111
0.4123
0.3764
0.2284
-0.3126
0.2377
0.0993
-0.2464
-0.1462
0.3958
0.3048
1.0438
-0.0513
-0.5210
-0.1777
-0.4347
0.1737
-0.2963
0.1854
-0.4151
0.2777
0.4010
-0.6904
0.1285
0.0337
0.4544
-0.5088
-0.2131
0.6709

Sig .1

0.1

0.1

0.1

0.1

0.1

0.1

Sig .5

0.05

0.05

0.05

0.05

Sig .1



NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Healthcare
Technology

Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Industrials
Consumer Goods
Consumer Goods

Consumer Goods

95

0.2458
0.3284
0.0423
-0.0967
0.0873
-0.2587
-0.1206
0.0367
0.1185
0.2378
-0.0039
-0.6686
1.3307
-0.9987
0.0476
0.4286
-0.2877
-0.2134
-0.1912
0.1183
-0.0719
0.2742
0.5660
-0.3231
0.3758
-0.2497
0.5863
0.6473
0.0988
0.3271
0.6797
0.1001
-0.1529
0.0804

0.1

0.1

0.1
0.1

0.1

0.1

0.1

13

0.05

0.05



AduUsEansnrswasuwlasluanaRuieunnsenudasiamannindvasuienluaalnain 3

(Q3) #1975 Ordinary Least Square

Compay

INTERLINK COMMUNICATION

TRITON HOLDING

S & J INTL.ENTERPRISES
SUB SRI THAI

UNITED PALM OIL IND.
AIKCHOL HOSPITAL
LUCKYTEX (THAILAND)
UNION MOSAIC

KRUNGTHAI CAR RENT AND LEASE

NAWARAT PATANAKARN
QUALITY CON.PRDS.
TWZ

SIAM STEEL SERVICE CTR.

SINGER THAILAND
SOLARTRON
EASTERN PRINTING
THAI FILM INDUSTRIES
NUSASIRI

SUSCO

PRINSIRI

PACIFIC PIPE

THAI OPTICAL GROUP
T aTy

SURAPON FOODS
MAX METAL

MFEC

CROWN SEAL

SIAM STEEL INTL.
ASIA HOTEL

MASTER AD

THAI METAL DRUM
MAHACHAI HOSPITAL
THAI CAPITAL

AQUA

DIGITAL TECH PLANET ORS
HWA FONG RUBBER (THAI.)

SAHAMIT MACHINERY
HAAD THIP

THAILUXE ENTERPRISES
SIS DS.(THAILAND)

TKS TECHNOLOGIES

Industry
Technology
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Healthcare
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Goods
Oil & Gas
Industrials

Basic Materials
Consumer Goods
Oil & Gas
Consumer Goods
Basic Materials
Healthcare
Consumer Services
Consumer Goods
Industrials
Technology
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Basic Materials
Healthcare

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Goods
Technology

Industrials

96

Index

Exposure
-0.2242
-0.5394
-0.0934

0.6499
-0.1192
0.1584
0.1200
0.3602
0.1226
0.2138
0.6676
-0.4912
0.2345
0.3214
-0.7442
-0.1679
0.1520
-0.1837
0.0181
0.6025
0.2127
0.3413
0.0264
0.1299
0.6758
-0.1635
0.3298
0.5999
-0.6268
0.2232
0.1533
0.2876
0.1809
-0.4908
1.0240
0.2506
-0.1030
0.1877
0.2708
-0.1133
0.0875

Sig .1

0.1

0.1

Sig .5

Sig .1



PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials

Basic Materials
Industrials
Industrials
Industrials
Industrials

Basic Materials
Technology
Industrials
Consumer Services
Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology

97

0.2012
-1.0302
0.3622
0.1864
0.0077
-0.4134
-0.6072
-0.4112
0.7766
-0.1860
-0.4564
0.3152
0.0648
-0.8421
0.4531
-0.2801
-0.0397
1.0022
-0.1252
0.1663
-0.0698
-0.0672
0.9214
0.2491
-0.3299
0.0279
0.6506
-0.0971
0.0380
0.4368
0.1623
-0.1625
-0.1455
0.1712
0.0730

0.1

0.1

0.1

0.05



ArduUsEansnisasuwlasluanalueunnsenudasiamannindvasuienluaialngi 4

(Q4) #7235 Ordinary Least Square

Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT
ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OcCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAI)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

ADVANCED CONNECTION CORPORATION

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services
Technology

Consumer Goods

98

Index

Exposure
-0.4744
-0.4804
-0.3532

0.5816
-0.2672
0.0496
-0.1492
-0.0623
0.4414
-0.0842
-0.0360
0.4113
0.3347
-0.0531
-0.2717
-0.1817
-0.0828
0.0959
0.3471
0.3764
0.0012
-0.3498
0.0703
-0.2322
-0.2660
-0.3473
0.2080
-0.2442
0.5156
-0.1335
0.0994
-0.1009
0.0331
-0.5832
0.2128
0.3688
-0.2621
-0.5928
-0.0456
0.5453
-0.1564

Sig .1

0.1

Sig .5

0.05

Sig .1



GREEN RESOURCES

CPL GROUP

CHAI WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods

99

-0.2384
0.2964
0.4939

-0.1652

-0.6442

-0.1159

-0.3300
0.5147
0.5734
0.7297

-0.0177
0.5520

-0.0778
0.4814
0.4039

-0.5228
0.4667
0.2250

-0.1981
0.2316
0.3059

-0.4488

-0.6048
0.7278

-0.3809
0.9860
0.9243
0.1579
0.3422

-0.0446
0.2291
0.4835
0.2348
0.0602

0.1
0.1
0.1

0.1
0.1

0.05

0.05

0.01



ArduUszavENMsWasuwlasluanaluglsiinsenudesiammuannindvasusenlualalnai 1

(Q1) #1975 Ordinary Least Square

Compay

PTT

PTT EXPLORATION & PRDN.
ADVANCED INFO SER.
SIAM CEMENT

CP ALL

AIRPORTS OF THAILAND
CHAROEN POKPHAND FOODS
BANGKOK DUSIT MED.SVS.
INTOUCH HOLDINGS

THAI OIL

BANPU

TRUE CORPORATION

IRPC

SIAM MAKRO

GLOW ENERGY

MINOR INTERNATIONAL
BEC WORLD

SIAM CITY CEMENT
RATCHABURI ELECTRICITY
ELECTRICITY GENERATING
BUMRUNGRAD HOSPITAL
HOME PRODUCT CENTER
THAI UNION GROUP

BERLI JUCKER

DELTA ELECTRONICS

THAI AIRWAYS INTL.
ROBINSON

BANGCHAK CORPORATION ORS
TPI POLENE

CENTRAL PLAZA HOTEL
CH KARNCHANG

JASMINE INTERNATIONAL
ITALIAN-THAI DEVELOPMENT
HANA MICROELECTRONICS
SINO-THAI ENGR.CON.
KHON KAEN SUGAR
THAICOM

DYNASTY CERAMIC
PRECIOUS SHIPPING
THORESEN THAI AG.

Industry

Oil & Gas

Oil & Gas
Telecommunications
Industrials
Consumer Services
Industrials
Consumer Goods
Healthcare
Technology

Oil & Gas

Basic Materials
Telecommunications
Oil & Gas
Consumer Services
Utilities

Consumer Services
Consumer Services
Industrials

Utilities

Utilities

Healthcare
Consumer Services
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Services
Oil & Gas
Industrials
Consumer Services
Industrials
Technology
Industrials
Industrials
Industrials
Consumer Goods
Technology
Industrials
Industrials

Industrials

100

Index
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50

SET 50
SET 50
SET 100
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 100
SET 50
SET 100
SET 50
SET 100
SET 100

SET 100

SET 100

SET 100

SET 100

Exposure
0.2473
0.5716

-0.2040
0.0873
0.1580

-0.1544
0.0257
0.0129

-0.1054
0.1299
0.6510

-0.8917

-0.0284

-0.1424

-0.0052

-0.0094

-0.1511
0.2297
0.1616
0.1739
0.0832

-0.4169

-0.4348

-0.4675
0.3201

-0.1674

-0.7158
0.2795

-0.1651

-0.4045

-0.0819
0.1780

-0.5942

-0.0653

-0.6892
0.1934

-0.2255

-0.1075
0.2087
0.2197

Sig
0.10

0.1

0.1
0.1

0.1

0.1
0.1

0.1

Sig
0.05

0.05

0.05
0.05

0.05

Sig
0.01

0.01

0.01



MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.& MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP & |

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services
Healthcare
Consumer Services
Healthcare
Consumer Goods
Consumer Goods
Consumer Goods
Healthcare

Basic Materials
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Utilities

Basic Materials
Consumer Goods
Technology

Basic Materials
Consumer Services
Industrials

Basic Materials
Basic Materials
Healthcare
Consumer Services
Industrials
Consumer Goods
Industrials

Utilities

Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Basic Materials
Utilities

Consumer Services

Technology

101

SET 100 -0.0257
-0.0497

-0.0300

0.0150

SET 100 0.0288
-1.0126

SET 100 -0.1373
SET 100 -0.1747
-0.0544

0.1014

SET 50 -0.3713
-0.7052

-0.1652

SET 100 -0.3157
0.0955

0.0817

-0.1301

-0.5627

SET 100 0.0558
-0.0517

0.1962

-0.0949

0.0244

-0.1040

-0.2835

SET 100 -0.1689
SET 100 -0.1256
-0.0793

-0.1423

-0.0931

0.9766

0.2480

-0.2187

SET 100 -0.3504
-1.1419

-0.1342

-0.0744

-0.0944

0.1

0.1

0.1

0.1

0.1

12

0.05

0.05

0.05

0.05

0.01



ArduUszavENMsasuwlasluanaluglsiinsenudesiammuannindvasuienlualalnai 2

(Q2) #1975 Ordinary Least Square

Compay

VANACHAI GROUP
REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI' WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

Industry Index
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications
Consumer Goods

Basic Materials

Consumer Goods

Industrials

Industrials

Basic Materials

Consumer Goods

Basic Materials

Consumer Services

Consumer Services

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Goods

Healthcare

Consumer Goods

Utilities

Industrials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Services

Consumer Services

Basic Materials

Consumer Goods

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Consumer Goods SET 100

102

Exposure
-0.1178
-0.1236
-0.2364
-0.6030
-0.0659
-0.4566
-0.4999

0.0277
0.0991
0.0310
0.0522
-0.2064
0.0707
-0.7508
0.0586
0.3393
0.3524
0.0728
-0.2258
-0.9770
0.1973
-0.0963
0.3113
0.1638
-0.2607
-0.0908
-0.1522
0.1657
-0.3129
0.2664
-0.2291
-0.0088
0.2035
-0.2310
-0.4543
-0.3423
0.0307
0.0624
-0.5087
0.0481

Sig
0.10

0.1

0.1
0.1

0.1
0.1

0.1

Sig
0.05

0.05

0.05

0.05
0.05

Sig
0.01

0.01



CHAROONG THAI WIRE CAB.
NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology

Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Industrials
Consumer Goods
Consumer Goods

Consumer Goods

103

-0.4902

0.1094
-0.2785
-0.1159
-0.0477
-0.6056

0.0106
-0.9070

0.0240
-0.5579

0.0117
-0.1484

0.0257

0.1132
-0.7881
-0.0183
-0.2795

0.0197
-0.2495
-0.1286

0.0105
-0.6432
-0.0308

0.0615
-0.0545
-0.3629
-0.6380
-0.1575
-0.8001
-0.3869
-0.0924
-0.0899
-0.0098
-0.5365
-0.1680

0.1

0.1

0.1

0.1

0.1
0.1

0.1
13

0.05

0.05

0.05

0.05

0.05

0.01



ArduUszavENMsWasuwladluanaluglsinsenusesamuannindvasuiuvluaialvan 3

(Q3) #1975 Ordinary Least Square

Compay

INTERLINK COMMUNICATION

TRITON HOLDING

S & J INTL.ENTERPRISES
SUB SRI THAI

UNITED PALM OIL IND.
AIKCHOL HOSPITAL
LUCKYTEX (THAILAND)
UNION MOSAIC

KRUNGTHAI CAR RENT AND LEASE

NAWARAT PATANAKARN
QUALITY CON.PRDS.
TWZ

SIAM STEEL SERVICE CTR.

SINGER THAILAND
SOLARTRON
EASTERN PRINTING
THAI FILM INDUSTRIES
NUSASIRI

SUSCO

PRINSIRI

PACIFIC PIPE

THAI OPTICAL GROUP
T CTy

SURAPON FOODS
MAX METAL

MFEC

CROWN SEAL

SIAM STEEL INTL.
ASIA HOTEL

MASTER AD

THAI METAL DRUM
MAHACHAI HOSPITAL
THAI CAPITAL

AQUA

DIGITAL TECH PLANET ORS
HWA FONG RUBBER (THAL)

SAHAMIT MACHINERY
HAAD THIP

THAILUXE ENTERPRISES
SIS DS.(THAILAND)

Industry
Technology
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Healthcare
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Goods
Oil & Gas
Industrials

Basic Materials
Consumer Goods
Oil & Gas
Consumer Goods
Basic Materials
Healthcare
Consumer Services
Consumer Goods
Industrials
Technology
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Basic Materials
Healthcare

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Goods

Technology
104

Index

Exposure
0.0666
0.5393
0.1382
-0.7359

0.1415
-0.0240

0.0178
-0.6612
-0.3479
-0.9046
-0.5729
-0.3787
-0.5243
-0.3283
-0.6113
-0.3589
-0.2187

0.0405
-0.4836
-0.2937

0.0044

0.0824
-0.2078

0.1048

0.1190
-0.3620
-0.6002
-0.6944
-0.7981
-0.5038
-0.1546

0.2217
-0.2004

0.9369
-0.5280
-0.0726
-0.2361

0.1029
-0.8580
-0.2646

Sig
0.10

0.1

0.1

0.1

0.1

0.1

0.1
0.1

0.1

Sig

0.05

0.05

0.05
0.05

0.05

0.05

Sig
0.01

0.01



TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials

Basic Materials
Industrials
Industrials
Industrials
Industrials

Basic Materials
Technology
Industrials
Consumer Services
Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology

105

-0.2126
-0.0073
-0.2328
-0.5054
-1.2320

0.0377
-0.7065

0.8597
-0.0347
-0.6790
-0.2285
-0.6164
-0.2782

0.3625
-0.4396

0.4609
-0.5763

0.2527

0.3284

0.3801

0.6103
-0.1676
-0.0651
-0.3247
-0.0841
-0.2202
-0.0498
-0.8483

0.2676
-0.0602
-0.0848
-0.3586
-0.1796

0.1108
-0.1801
-0.1881

0.1

0.1

0.1

0.1
0.1

0.1

0.1

15.00

0.05

0.05

0.05

8.00

1.00



ArduUszavENMsWasuwlasluanaluglsiinsenudesiammuannindvasuienlualalnai 4

(Q4) #7235 Ordinary Least Square

Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT
ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAL)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services

Technology
106

Index Exposure
-1.1411
-0.2205
-0.0791
-0.4379

0.4627

0.7167

0.0038

0.2173

0.3872
-0.3338
-1.1225
-0.7640
-0.2119
-1.2299
-0.3841
-0.0886
-0.5751
-0.1471
-0.0917
-0.2325
-0.3439
-0.8262
-0.2183
-0.6108
-0.3726
-0.4471
-0.5603
-0.0982
-0.0004
-0.6038

0.0467
-0.3015
-0.0411

0.1748
-0.1961
-0.1646
-0.2230
-0.4878
-1.1158

0.1502

Sig
0.10

0.1

0.1
0.1
0.1

0.1

0.1

0.1
0.1

0.1

Sig
0.05
0.05

0.05
0.05

0.05

0.05

0.05

0.05

Sig
0.01

0.01



ADVANCED CONNECTION CORPORATION

GREEN RESOURCES

CPL GROUP

CHAI' WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods

107

-0.4063
-0.3060
0.1935
-1.8710
-0.2830
0.0029
-0.3480
-0.5973
-0.2584
0.1986
-0.4435
-0.3779
-0.7709
0.0933
-0.6548
1.0118
-0.5665
-0.4656
-0.4598
-0.0300
-0.3719
-0.4091
0.0625
0.0071
1.1657
-0.4692
0.0598
-0.0522
0.0498
0.3993
-0.4145
-0.0192
-0.0843
0.1636
-0.2400

0.1

0.1

0.1

12

0.05

0.05

0.01

0.01



a
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1%

&% 1 (Q1) #2835 Ordinary Least Square

Compay

PTT

PTT EXPLORATION & PRDN.
ADVANCED INFO SER.
SIAM CEMENT

CP ALL

AIRPORTS OF THAILAND
CHAROEN POKPHAND FOODS
BANGKOK DUSIT MED.SVS.
INTOUCH HOLDINGS

THAI OIL

BANPU

TRUE CORPORATION

IRPC

SIAM MAKRO

GLOW ENERGY

MINOR INTERNATIONAL
BEC WORLD

SIAM CITY CEMENT
RATCHABURI ELECTRICITY
ELECTRICITY GENERATING
BUMRUNGRAD HOSPITAL
HOME PRODUCT CENTER
THAI UNION GROUP

BERLI JUCKER

DELTA ELECTRONICS

THAI AIRWAYS INTL.
ROBINSON

BANGCHAK CORPORATION ORS
TPI POLENE

CENTRAL PLAZA HOTEL
CH KARNCHANG

JASMINE INTERNATIONAL
ITALIAN-THAI DEVELOPMENT
HANA MICROELECTRONICS
SINO-THAI ENGR.CON.
KHON KAEN SUGAR
THAICOM

DYNASTY CERAMIC
PRECIOUS SHIPPING
THORESEN THAI AG.

Industry

Oil & Gas

Oil & Gas
Telecommunications
Industrials
Consumer Services
Industrials
Consumer Goods
Healthcare
Technology

Oil & Gas

Basic Materials
Telecommunications
Oil & Gas
Consumer Services
Utilities

Consumer Services
Consumer Services
Industrials

Utilities

Utilities

Healthcare
Consumer Services
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Services
Oil & Gas
Industrials
Consumer Services
Industrials
Technology
Industrials
Industrials
Industrials
Consumer Goods
Technology
Industrials
Industrials

Industrials

108

Index
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50

SET 50
SET 50
SET 100
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 100
SET 50
SET 100
SET 50
SET 100
SET 100

SET 100

SET 100

SET 100

SET 100

Exposure
0.1751
0.3540

-0.2398
0.0654
-0.1544
0.0810
0.0866
0.1235
-0.0524
0.0157
0.3216
-0.2865
0.1218
-0.0338
0.0830
-0.2778
-0.2264
0.1430
-0.2722
-0.0311
0.4007
-0.3958
-0.2953
-0.3349
0.1980
-0.7239
-0.2834
0.0674
0.3633
0.0089
-0.9938
0.2150
-0.6079
0.3982
-0.4314
0.3323
0.2918
0.0206
0.5018
0.3743

Sig
0.10

0.1

0.1

0.1

0.1

0.1

0.1

Sig
0.05

0.05

Sig
0.01

0.01



MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.& MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP & |

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services
Healthcare
Consumer Services
Healthcare
Consumer Goods
Consumer Goods
Consumer Goods
Healthcare

Basic Materials
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Utilities

Basic Materials
Consumer Goods
Technology

Basic Materials
Consumer Services
Industrials

Basic Materials
Basic Materials
Healthcare
Consumer Services
Industrials
Consumer Goods
Industrials

Utilities

Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Basic Materials
Utilities

Consumer Services

Technology

109

SET 100 -0.2003
0.1462

-0.1498

0.3717

SET 100 0.5606
-0.0763

SET 100 -0.2609
SET 100 -0.5663
0.4659

-0.0877

SET 50 0.4509
-0.3104

0.2814

SET 100 0.1357
0.1744

0.5263

0.1996

-0.5929

SET 100 -0.3160
-0.5821

-0.2396

0.3352

-0.0851

0.0176

-0.2460

SET 100 0.1042
SET 100 -0.1646
0.1468

0.6989

0.0986

0.1085

0.0878

-0.1823

SET 100 -0.0479
-0.4164

-0.1424

-0.3795

-0.0134

0.1
0.1

0.1

0.1

0.1

0.1

0.1
13

0.05

0.05

0.05

0.05

0.05

0.01



a
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& 2 (Q2) #2835 Ordinary Least Square

Compay

VANACHAI GROUP
REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI' WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

Industry Index
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications
Consumer Goods

Basic Materials

Consumer Goods

Industrials

Industrials

Basic Materials

Consumer Goods

Basic Materials

Consumer Services

Consumer Services

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Goods

Healthcare

Consumer Goods

Utilities

Industrials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Services

Consumer Services

Basic Materials

Consumer Goods

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Consumer Goods SET 100

110

Exposure
0.0203
0.5040
0.0198
0.1100
0.4605

-0.1970
-0.6045
0.0691
0.0714
0.0374
0.3297
-0.3963
-0.1436
-0.0908
-0.1640
0.1432
0.2311
0.5266
-0.3073
-0.2562
-0.0150
-0.1503
-0.2630
-0.2600
-0.2185
-0.0833
-0.0876
0.4305
-0.2296
0.4328
0.0528
0.6559
-0.1057
0.0573
0.0748
-0.2191
-0.1559
-0.2612
-0.1518
-0.7000

Sig
0.10

0.1

0.1

0.1

Sig
0.05

0.05

0.05

0.05

Sig
0.01



CHAROONG THAI WIRE CAB.
NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology

Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Industrials
Consumer Goods
Consumer Goods

Consumer Goods

111

-0.8795
0.0337
-0.1156
0.1025
-0.4573
-0.1919
0.1722
-0.9684
0.2508
-0.1251
0.2339
0.1695
0.1056
0.3212
-0.0752
0.0486
-0.1624
-0.3953
0.1780
-0.1890
0.0205
-0.2793
-0.2710
-0.0982
-0.1786
-0.3466
-0.6396
-0.2791
-0.2298
-0.2733
-0.2788
0.0977
0.1358
0.0482
-0.0723

0.1

0.1

0.1

0.05

0.05

0.05

0.01
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&% 3 (Q3) #2835 Ordinary Least Square

Sig Sig Sig
Compay Industry Index Exposure 0.10 0.05 0.01
INTERLINK COMMUNICATION Technology 0.1280
TRITON HOLDING Consumer Services 1.4216
S & J INTL.ENTERPRISES Consumer Goods 0.1632
SUB SRI THAI Industrials -0.6296
UNITED PALM OIL IND. Consumer Goods 0.4426 0.1
AIKCHOL HOSPITAL Healthcare 0.2770
LUCKYTEX (THAILAND) Consumer Goods 0.1752
UNION MOSAIC Industrials -0.7512
KRUNGTHAI CAR RENT AND LEASE Consumer Services -0.2617
NAWARAT PATANAKARN Industrials -0.9430 0.1 0.05 0.01
QUALITY CON.PRDS. Industrials -0.7096
TWZ Consumer Services -0.2994
SIAM STEEL SERVICE CTR. Basic Materials -0.0487
SINGER THAILAND Consumer Goods -0.0264
SOLARTRON Oil & Gas -0.6706
EASTERN PRINTING Industrials -0.3132
THAI FILM INDUSTRIES Basic Materials -0.4937
NUSASIRI Consumer Goods 0.1112
SUSCO Oil & Gas -0.2619
PRINSIRI Consumer Goods 0.1736
PACIFIC PIPE Basic Materials 0.1567
THAI OPTICAL GROUP Healthcare 0.2663
[T CITY Consumer Services 0.1239
SURAPON FOODS Consumer Goods 0.3833
MAX METAL Industrials -0.1731
MFEC Technology -0.2514
CROWN SEAL Consumer Goods -0.0280
SIAM STEEL INTL. Consumer Goods -0.0555
ASIA HOTEL Consumer Services -1.1321
MASTER AD Consumer Services -0.0390
THAI METAL DRUM Basic Materials -0.2143
MAHACHAI HOSPITAL Healthcare 0.0366
THAI CAPITAL Basic Materials 0.0784
AQUA Industrials 0.5510
DIGITAL TECH PLANET ORS Consumer Goods -1.1861
HWA FONG RUBBER (THAI.) Consumer Goods -0.1481
SAHAMIT MACHINERY Industrials 0.1344
HAAD THIP Consumer Goods 0.0735
THAILUXE ENTERPRISES Consumer Goods -0.3664
SIS DS.(THAILAND) Technology -0.1457

112



TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials

Basic Materials
Industrials
Industrials
Industrials
Industrials

Basic Materials
Technology
Industrials
Consumer Services
Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology

113

0.0407
-0.1651
-0.6692
-0.6892
-0.8438

0.1474
-0.5184

1.2239
-0.2602

0.2685
-0.1574
-0.2620
-0.1665
-0.1163
-0.1602
-0.3176
-0.1112

0.1118
-0.0925

0.0281
-0.2334
-0.4255

0.2401
-0.7707

0.2658
-0.2435
-0.2566
-0.9095
-0.1258
-0.2336

0.1571

0.6526
-0.2027

0.0713
-0.6166
-0.1306

0.1
0.1

0.1

0.1

0.1

7.00

0.05

2.00

1.00



a
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&% 4 (Q4) #2835 Ordinary Least Square

Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT

ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAL)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services

Technology
114

Index

Exposure
-0.7925
0.0532
0.3700
-0.3442
0.7728
0.1743
0.2384
-0.1410
0.5533
-0.2956
-0.5953
0.0180
-0.0211
-1.2695
-0.1121
0.1031
-0.0073
-0.2880
-0.1641
-0.1343
0.0338
-0.7604
0.0095
-0.3543
-0.0299
0.0020
-0.8428
-0.1531
-0.7406
0.0987
0.0617
0.0850
0.0178
-0.3180
0.2494
-0.0664
-0.0862
-0.6704
-0.8968
-0.2369

Sig
0.10

0.1

0.1

0.1

0.1

0.1

0.1

Sig
0.05
0.05

0.05

0.05

Sig
0.01

0.01



ADVANCED CONNECTION CORPORATION

GREEN RESOURCES

CPL GROUP

CHAI' WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods
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-0.3862
-0.2386
-0.0612
0.0192
0.2420
-0.1849
-0.4040
-0.0166
-0.0443
0.1840
-0.4958
-0.2604
-0.0211
0.3973
-0.3712
1.6484
0.5856
0.5119
0.0456
0.3603
-0.1590
-0.2497
-0.1451
0.4347
1.5729
0.2062
-0.7019
-0.0668
0.7500
0.1118
-0.3058
-0.3998
-0.5025
-0.2430
-0.0631

0.1

0.1

0.1

0.1

10

0.05

0.05

0.05

0.05



duuszansniswasundaslunsiantuuiniinsenunasiaannsngvesusenlualaind 1

(Q1) #1835 Generalized Method of Moments

Compay

PTT

PTT EXPLORATION & PRDN.
ADVANCED INFO SER.

SIAM CEMENT

CP ALL

AIRPORTS OF THAILAND
CHAROEN POKPHAND FOODS
BANGKOK DUSIT MED.SVS.
INTOUCH HOLDINGS

THAI OIL

BANPU

TRUE CORPORATION

IRPC

SIAM MAKRO

GLOW ENERGY

MINOR INTERNATIONAL
BEC WORLD

SIAM CITY CEMENT
RATCHABURI ELECTRICITY
ELECTRICITY GENERATING
BUMRUNGRAD HOSPITAL
HOME PRODUCT CENTER
THAI UNION GROUP

BERLI JUCKER

DELTA ELECTRONICS

THAI AIRWAYS INTL.
ROBINSON

BANGCHAK CORPORATION ORS
TPI POLENE

CENTRAL PLAZA HOTEL

CH KARNCHANG

JASMINE INTERNATIONAL
[TALIAN-THAI DEVELOPMENT
HANA MICROELECTRONICS
SINO-THAI ENGR.CON.
KHON KAEN SUGAR
THAICOM

DYNASTY CERAMIC
PRECIOUS SHIPPING

Industry

Oil & Gas

Oil & Gas
Telecommunications
Industrials
Consumer Services
Industrials
Consumer Goods
Healthcare
Technology

Oil & Gas

Basic Materials
Telecommunications
Oil & Gas
Consumer Services
Utilities

Consumer Services
Consumer Services
Industrials

Utilities

Utilities

Healthcare
Consumer Services
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Services
Oil & Gas
Industrials
Consumer Services
Industrials
Technology
Industrials
Industrials
Industrials
Consumer Goods
Technology
Industrials

Industrials

116

Index
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50

SET 50
SET 50
SET 100
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 100
SET 50
SET 100
SET 50
SET 100
SET 100

SET 100

SET 100

SET 100

Exposure
1.4215
3.3670

-1.0576
0.9178
-0.0028
0.1319
0.2535
0.1314
-0.4407
-0.0666
2.8481
-2.7667
-0.1882
-1.0188
0.4768
-0.4919
-1.1243
1.0266
-0.0601
0.7691
-0.1585
-1.7677
-1.6670
-1.9839
1.3086
-1.2158
-2.5097
1.3691
0.2639
-1.2552
-1.8116
1.4648
-3.4437
-0.4979
-2.0151
1.7860
0.2854
-0.1076
1.3074

Sig
0.10

0.1

0.1
0.1

0.1
0.1

0.1

Sig
0.05

0.05

0.05

0.05

0.05

Sig
0.01

0.01



THORESEN THAI AG.

MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI' TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.& MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP &1

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Industrials SET 100
Consumer Services SET 100
Healthcare

Consumer Services

Healthcare

Consumer Goods SET 100
Consumer Goods

Consumer Goods SET 100
Healthcare SET 100
Basic Materials

Consumer Goods

Industrials SET 50
Consumer Services

Industrials

Industrials SET 100
Utilities

Basic Materials

Consumer Goods

Technology

Basic Materials SET 100
Consumer Services

Industrials

Basic Materials

Basic Materials

Healthcare

Consumer Services

Industrials SET 100
Consumer Goods SET 100
Industrials

Utilities

Consumer Services

Basic Materials

Consumer Goods

Consumer Goods

Basic Materials SET 100
Utilities

Consumer Services

Technology

117

2.4297
0.2502
0.0053
-0.2587
0.1418
2.4104
-3.1936
1.3057
-1.2789
2.7390
0.7559
0.9986
-2.5185
-0.3018
-0.9784
1.4060
1.1640
-0.4934
-3.8364
0.4626
-1.9519
0.0747
1.3857
1.0063
-0.5655
-1.2397
0.3110
-1.2645
-0.0477
1.5342
-0.4983
3.0981
1.3257
0.1679
-1.0104
-2.6695
0.0390
-2.2676
-0.1024

0.1

0.1

0.1

0.1

0.1

0.1

0.1

0.1
14

0.05

0.05

0.05

0.05



AduUsEaNSNISUALULU AT TUABUARUUINNNSLNUADTIAUANNSWEVBIUSENTUA201INaT 2

(Q2) #1835 Generalized Method of Moments

Compay

REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

Industry Index
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications

Consumer Goods

Basic Materials

Consumer Goods

Industrials

Industrials

Basic Materials

Consumer Goods

Basic Materials

Consumer Services

Consumer Services

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Goods

Healthcare

Consumer Goods

Utilities

Industrials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Services

Consumer Services

Basic Materials

Consumer Goods

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Consumer Goods SET 100

118

Exposure
0.2276
-0.7008
-1.5765
0.2190
-2.4029
-2.8955
-0.7587
1.2920
-0.1241
1.0029
-0.5103
0.2245
-2.0442
0.8476
1.7299
1.1911
22310
0.0840
-3.6643
0.3869
-0.4136
1.2171
1.8006
-1.2537
-1.3041
-1.1421
1.3548
-1.2486
0.5892
0.2720
1.0800
1.5705
-0.2294
-2.2870
-1.2421
-0.9021
0.6707
-2.3249
-3.6238

Sig
0.10

0.1

0.1

0.1
0.1

0.1
0.1

Sig
0.05

0.05

Sig
0.01



CHAROONG THAI WIRE CAB.
NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology
Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials

Consumer Goods

Consumer Goods

Consumer Services

Consumer Services

Industrials

Consumer Goods

Consumer Goods

Consumer Services

Industrials

Consumer Goods

Consumer Goods

Consumer Goods

119

-1.4548
1.1291
-1.1185
1.6861
-0.1475
-1.9276
-0.0726
-5.6903
0.2235
-2.3014
0.3507
-0.5881
-1.2061
1.4850
-3.2208
0.2048
-0.1929
-1.8458
-0.7239
-1.4045
0.4044
-2.6539
-0.5495
0.7340
-0.7824
-0.5688
29178
-1.0791
-3.4758
-1.3475
0.2955
1.3452
0.8765
-1.7269
-0.5496

0.1

0.1

0.1

0.1

0.1
0.1

0.1
13

0.05

0.05

0.05

0.05

0.05

0.01

0.01



AnduUsansnisasunlaslussiartuuiniinsenusasiamvannsngvasusenluaialng

(Q3) #1835 Generalized Method of Moments

Compay

TRITON HOLDING

S & J INTL.ENTERPRISES
SUB SRI THAI

UNITED PALM OIL IND.
AIKCHOL HOSPITAL
LUCKYTEX (THAILAND)
UNION MOSAIC

KRUNGTHAI CAR RENT AND LEASE

NAWARAT PATANAKARN
QUALITY CON.PRDS.
TWZ

SIAM STEEL SERVICE CTR.

SINGER THAILAND
SOLARTRON
EASTERN PRINTING
THAI FILM INDUSTRIES
NUSASIRI

SUSCO

PRINSIRI

PACIFIC PIPE

THAI OPTICAL GROUP
T aTy

SURAPON FOODS
MAX METAL

MFEC

CROWN SEAL

SIAM STEEL INTL.
ASIA HOTEL

MASTER AD

THAI METAL DRUM
MAHACHAI HOSPITAL
THAI CAPITAL

AQUA

DIGITAL TECH PLANET ORS
HWA FONG RUBBER (THAI.)

SAHAMIT MACHINERY
HAAD THIP

THAILUXE ENTERPRISES
SIS DS.(THAILAND)

Industry
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Healthcare
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Goods
Oil & Gas
Industrials

Basic Materials
Consumer Goods
Oil & Gas
Consumer Goods
Basic Materials
Healthcare
Consumer Services
Consumer Goods
Industrials
Technology
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Basic Materials
Healthcare

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Goods

Technology

120

Index Exposure
0.7252
1.3365

-1.6898
0.4998
-0.3258
0.5865
-3.1099
-1.4033
-4.3708
-1.7843
-2.2125
-1.1060
-0.5402
-3.2331
-2.0613
-0.8095
0.4574
-1.7401
0.1619
0.9110
1.4458
-0.6159
0.8010
-0.2270
-2.3423
-1.4036
-0.1794
-0.6310
-1.5597
-0.2538
1.6025
-0.8885
1.8595
-0.1166
0.2035
-1.1693
0.8063
0.5593
-1.1894

Sig Sig
0.10 0.05
0.1
0.1
0.1 0.05
0.1 0.05
0.1 0.05
0.1
0.1

'3

3

Sig
0.01



TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Technology

Industrials

Consumer Services

Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials

Consumer Services

Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology

121

-0.8064
-0.0267
-4.1797
-1.6735
-4.2268
0.3359
-3.8432
0.5090
-0.4097
-0.2460
-1.1649
-3.3068
-1.1765
0.1203
-2.71692
1.8246
-3.1088
1.0111
2.9909
1.3595
0.4868
-1.5404
1.3228
-2.8575
0.2338
-0.9064
-0.4031
-2.7172
0.0696
-0.6377
-0.0694
1.2557
-0.8113
1.7932
0.5237
-0.6136

0.1

0.1

0.1

0.1

0.1

12

0.05

0.05

0.05

0.05

0.05



AnduUsansnisasunlaslussiartuuiniinsenusasiamvannsngvasusenluaialng

(Q4) #1835 Generalized Method of Moments

Compay

CSP STEEL CENTER
PEOPLE'S GARMENT

ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAL)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

Industry

Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services

Technology

122

Index  Exposure
-2.0882
-0.2012
-1.0511

4.9492
2.3823
0.1470
0.8766
39731
-2.2504
-4.0050
-2.8165
-0.6803
-5.5018
-2.3470
-1.3940
-1.9716
0.2159
0.8542
0.6786
-0.9161
-3.8225
-1.4173
-2.9399
-1.3533
-1.2215
-4.1962
-1.0304
-1.7145
-1.4813
0.5639
-1.1792
0.0860
0.5057
-0.2748
-0.2962
-1.2928
-3.4112
-3.2475
1.4363

Sig
0.10

0.1

0.1
0.1
0.1

0.1

0.1

0.1

0.1

Sig
0.05

0.05

0.05
0.05
0.05

0.05

0.05

'3

fia

Sig
0.01

0.01



ADVANCED CONNECTION CORPORATION

GREEN RESOURCES

CPL GROUP

CHAI WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods

123

-2.5773
-1.9268
2.0699
-4.2240
-0.9032
-2.1439
-2.4258
-1.5090
0.1555
1.9075
-0.1665
-0.5661
-0.5378
0.7485
-2.5199
-0.1237
-0.0288
0.9115
-1.2058
0.8191
-0.9921
-0.7965
0.3568
-0.6614
6.5535
0.6181
0.0183
1.2098
29312
2.1835
-2.0891
0.6855
0.2054
1.2562
-0.6259

0.1

0.1

0.1

12

0.05

0.05

0.01



AMANUIN 3

N13ATIVFBUAINYNADY (Robustness Check) AIBNITUTEUIUNTANTUUTLANS
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1_a a

AduuszansnsisuwdaduieidRuumiinsznudesiaudnnindvasuienluatelngd
1 (Q1) #2875 Ordinary Least Square
Sig Sig Sig
Compay Industry Index Exposure 0.10 0.05 0.01
PTT Oil & Gas SET 50 0.2185
PTT EXPLORATION & PRDN. Oil & Gas SET 50 0.1992
ADVANCED INFO SER. Telecommunications SET 50 -0.3259  0.10  0.05
SIAM CEMENT Industrials SET 50 -0.0843
CP ALL Consumer Services SET 50 -0.1882
AIRPORTS OF THAILAND Industrials SET 50 0.1202
CHAROEN POKPHAND FOODS Consumer Goods SET 50 -0.0495
BANGKOK DUSIT MED.SVS. Healthcare SET 50 -0.0872
INTOUCH HOLDINGS Technology SET 50 -0.2316
THAI OIL Oil & Gas SET 50 0.0012
BANPU Basic Materials SET 50 0.3551
TRUE CORPORATION Telecommunications SET 50 -0.2346
IRPC Oil & Gas SET 50 0.1237
SIAM MAKRO Consumer Services 0.0018
GLOW ENERGY Utilities SET 50 0.1555
MINOR INTERNATIONAL Consumer Services SET 50 -0.2107
BEC WORLD Consumer Services SET 100 -0.2977  0.10
SIAM CITY CEMENT Industrials SET 50 0.0180
RATCHABURI ELECTRICITY Utilities SET 50 0.1301
ELECTRICITY GENERATING Utilities SET 50 -0.0195
BUMRUNGRAD HOSPITAL Healthcare SET 50 0.1934
HOME PRODUCT CENTER Consumer Services SET 50 0.1410
THAI UNION GROUP Consumer Goods SET 50 -0.0845
BERLI JUCKER Industrials SET 50 0.0270
DELTA ELECTRONICS Industrials SET 50 0.2913
THAI AIRWAYS INTL. Consumer Services SET 100 0.0505
ROBINSON Consumer Services SET 50 0.0757
BANGCHAK CORPORATION ORS Oil & Gas SET 100 -0.1957
TPI POLENE Industrials SET 50 0.2204
CENTRAL PLAZA HOTEL Consumer Services SET 100 -0.2287
CH KARNCHANG Industrials SET 100 0.0570
JASMINE INTERNATIONAL Technology -0.2640
[TALIAN-THAI DEVELOPMENT Industrials SET 100 -0.2836
HANA MICROELECTRONICS Industrials 0.1281
SINO-THAI ENGR.CON. Industrials SET 100 0.4960
KHON KAEN SUGAR Consumer Goods 0.1665
THAICOM Technology SET 100 0.1388
DYNASTY CERAMIC Industrials 0.1634
PRECIOUS SHIPPING Industrials -0.4490
THORESEN THAI AG. Industrials SET 100 -0.0679
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MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.& MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP & |

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services SET 100
Healthcare

Consumer Services

Healthcare

Consumer Goods SET 100
Consumer Goods

Consumer Goods SET 100
Healthcare SET 100
Basic Materials

Consumer Goods

Industrials SET 50
Consumer Services

Industrials

Industrials SET 100
Utilities

Basic Materials

Consumer Goods

Technology

Basic Materials SET 100
Consumer Services

Industrials

Basic Materials

Basic Materials

Healthcare

Consumer Services

Industrials SET 100
Consumer Goods SET 100
Industrials

Utilities

Consumer Services

Basic Materials

Consumer Goods

Consumer Goods

Basic Materials SET 100
Utilities

Consumer Services

Technology
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-0.1241
-0.0922
0.4888
-0.0605
-0.0252
0.0136
0.0409
-0.1865
-0.0758
0.0207
0.5239
-0.1100
0.0386
-0.1402
0.0409
-0.1390
0.2263
-0.5268
0.4446
-0.0873
0.0942
-0.3424
-0.1889
-0.0019
0.1055
-0.4519
0.1470
-0.0024
-0.1271
-0.0022
-0.1510
-0.1506
0.1548
-0.2897
-0.0851
-0.1375
-0.3938
-0.0180

0.10

0.10

0.10

0.10

0.05

0.05



a

S a1 A i

AnduUsEansnisasunlaslusviakuuiniinsenusesiavannsndvasusenlunialnan

2 (Q2) #1875 Ordinary Least Square

Compay

VANACHAI GROUP
REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

Industry Index
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications
Consumer Goods

Basic Materials

Consumer Goods

Industrials

Industrials

Basic Materials

Consumer Goods

Basic Materials

Consumer Services

Consumer Services

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Goods

Healthcare

Consumer Goods

Utilities

Industrials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Services

Consumer Services

Basic Materials

Consumer Goods

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Consumer Goods SET 100
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Exposure
-0.1480
-0.5176

0.0031
-0.3918
0.0428
-0.2715
-0.3095
0.0180
0.1015
-0.0401
-0.0727
-0.0746
-0.4018
0.1520
-0.0917
0.5056
0.0709
-0.2589
-0.1056
-0.6105
-0.0311
0.3873
-0.0756
0.1309
0.0068
-0.0798
-0.2758
-0.0506
-0.0902
-0.0409
-0.1409
0.2553
0.0047
-0.2775
-0.3114
0.0314
-0.2404
0.1057
-0.3608
-0.7557

Sig
0.10

0.10

0.10

0.10

0.10

Sig
0.05

0.05

0.05

0.05

0.05

Sig
0.01



CHAROONG THAI WIRE CAB.
NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology
Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials

Consumer Goods

Consumer Goods

Consumer Services

Consumer Services

Industrials

Consumer Goods

Consumer Goods

Consumer Services

Industrials

Consumer Goods

Consumer Goods

Consumer Goods
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-0.2973
-0.1651
-0.1789

0.0297
-0.2772
-0.2311

0.0376
-0.7007

0.0779
-0.4013

0.0762
-0.2371
-0.8296
-0.0706
-0.2944
-0.1259
-0.0041
-0.7661

0.2689

0.0504
-0.5801
-0.4479

0.1235

0.4320
-0.1258
-0.4817
-0.1420
-0.8508
-0.1663
-0.0247
-0.1545

0.2955
-0.2310

0.0638
-0.1424

0.10

0.10

0.10

0.10

0.10

0.10

0.10

0.10

12

0.05

0.05

0.05

0.05

0.01



a S a1 A i

AnduUsEansnisasunlaslusviakuuiniinsenusesiavannsndvasusenlunialnan

3 (Q3) #1975 Ordinary Least Square

Sig Sig Sig
Compay Industry Index Exposure 0.10 0.05 0.01
INTERLINK COMMUNICATION Technology -0.0597
TRITON HOLDING Consumer Services 0.9015
S & J INTL.ENTERPRISES Consumer Goods 0.2138
SUB SRI THAI Industrials -0.1310
UNITED PALM OIL IND. Consumer Goods 0.2669
AIKCHOL HOSPITAL Healthcare -0.0011
LUCKYTEX (THAILAND) Consumer Goods 0.2041
UNION MOSAIC Industrials -0.8452 0.10 0.05
KRUNGTHAI CAR RENT AND LEASE ~ Consumer Services -0.2318 0.10
NAWARAT PATANAKARN Industrials -0.2225
QUALITY CON.PRDS. Industrials 0.0404
TWZ Consumer Services -0.5985 0.10 0.05
SIAM STEEL SERVICE CTR. Basic Materials -0.4577 0.10
SINGER THAILAND Consumer Goods 0.1093
SOLARTRON Oil & Gas -0.4968 0.10
EASTERN PRINTING Industrials -0.3840 0.10 0.05
THAI FILM INDUSTRIES Basic Materials -0.4801 0.10
NUSASIRI Consumer Goods -0.2768
SUSCO Oil & Gas -0.3587
PRINSIRI Consumer Goods -0.3864
PACIFIC PIPE Basic Materials -0.3191
THAI OPTICAL GROUP Healthcare 0.0953
T aTy Consumer Services 0.0165
SURAPON FOODS Consumer Goods 0.2008
MAX METAL Industrials 0.0768
MFEC Technology -0.2748
CROWN SEAL Consumer Goods 0.0051
SIAM STEEL INTL. Consumer Goods -0.1934
ASIA HOTEL Consumer Services -2.8880
MASTER AD Consumer Services -0.5805 0.10 0.05
THAI METAL DRUM Basic Materials -0.2271 0.10
MAHACHAI HOSPITAL Healthcare 0.4048
THAI CAPITAL Basic Materials 0.3703
AQUA Industrials 0.1057
DIGITAL TECH PLANET ORS Consumer Goods -0.6856
HWA FONG RUBBER (THAL.) Consumer Goods 0.0243
SAHAMIT MACHINERY Industrials -0.0816
HAAD THIP Consumer Goods -0.0724
THAILUXE ENTERPRISES Consumer Goods -0.2171
SIS DS.(THAILAND) Technology 0.1654
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TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials

Basic Materials
Industrials
Industrials
Industrials
Industrials

Basic Materials
Technology
Industrials
Consumer Services
Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology
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-0.2584
-0.0418
-0.3699
-0.0700
-0.3078
0.0508
-0.4611
-0.0936
-0.2241
0.0939
-0.6165
0.0958
0.3496
0.0140
-0.5095
0.2349
-0.4903
0.1377
0.2270
0.4119
-0.3276
-0.2061
-0.4406
-0.0362
0.3897
0.0524
-0.2913
-0.1806
-0.3600
-0.3456
-0.1578
-0.5794
-0.1628
-0.6080
-0.0336
-0.1651

0.10

0.10

0.10

0.10

0.10

0.10

0.10

0.10

17

0.05

0.05

0.05
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AduUsTaANSNIsIUAURUa I UATLANIUUINT

4 (Q4) A1975 Ordinary Least Square

Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT
ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OcCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAI)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services

Technology

nsEnusiasIAmannsndvasusenlunialnan

Index
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Exposure
-0.7827
0.0788
0.0577
0.1405
0.2415
0.1643
0.1284
-0.0383
0.3750
-0.1906
-0.0239
0.0307
0.3575
-0.8754
-0.2517
-0.3397
-0.5747
0.2863
0.2177
0.1977
-0.1521
-0.5514
0.1828
-0.2637
-0.0132
-0.2643
-0.5307
-0.1846
0.4438
0.0256
-0.0331
-0.1466
0.1830
-0.2081
0.0768
0.0843
0.3513
-0.8882
-0.8426
-0.6704

Sig
0.10

0.10

0.10

0.10

0.10
0.10
0.10

Sig
0.05

0.05

0.05

0.05
0.05

Sig
0.01

0.01

0.01



ADVANCED CONNECTION
CORPORATION

GREEN RESOURCES

CPL GROUP

CHAI WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods
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-0.6096
-0.4063
-0.0564
-0.7516
-0.2510
0.2026
-0.2608
-0.2696
-0.1715
0.0022
-0.4728
00155
-0.5570
-0.2448
0.1293
-0.5030
-0.1390
0.2320
-0.0301
-0.1419
-0.2831
-0.1444
0.1682
-0.6550
0.1780
05175
-0.1556
0.2973
-0.1166
0.0510
-0.2527
0.6060
-0.0277
0.1266

-0.1105

0.10

0.10

0.10

0.05



Compay

PTT

PTT EXPLORATION & PRDN.
ADVANCED INFO SER.
SIAM CEMENT

CP ALL

AIRPORTS OF THAILAND
CHAROEN POKPHAND FOODS
BANGKOK DUSIT MED.SVS.
INTOUCH HOLDINGS

THAI OIL

BANPU

TRUE CORPORATION

IRPC

SIAM MAKRO

GLOW ENERGY

MINOR INTERNATIONAL
BEC WORLD

SIAM CITY CEMENT
RATCHABURI ELECTRICITY
ELECTRICITY GENERATING
BUMRUNGRAD HOSPITAL
HOME PRODUCT CENTER
THAI UNION GROUP

BERLI JUCKER

DELTA ELECTRONICS

THAI AIRWAYS INTL.
ROBINSON

BANGCHAK CORPORATION ORS
TPI POLENE

CENTRAL PLAZA HOTEL
CH KARNCHANG

JASMINE INTERNATIONAL
ITALIAN-THAI DEVELOPMENT
HANA MICROELECTRONICS
SINO-THAI ENGR.CON.
KHON KAEN SUGAR
THAICOM

DYNASTY CERAMIC
PRECIOUS SHIPPING
THORESEN THAI AG.

Industry

Oil & Gas

Oil & Gas
Telecommunications
Industrials
Consumer Services
Industrials
Consumer Goods
Healthcare
Technology

Oil & Gas

Basic Materials
Telecommunications
Oil & Gas
Consumer Services
Utilities

Consumer Services
Consumer Services
Industrials

Utilities

Utilities

Healthcare
Consumer Services
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Services
Oil & Gas
Industrials
Consumer Services
Industrials
Technology
Industrials
Industrials
Industrials
Consumer Goods
Technology
Industrials
Industrials

Industrials
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Index
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50

SET 50
SET 50
SET 100
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 100
SET 50
SET 100
SET 50
SET 100
SET 100

SET 100

SET 100

SET 100

SET 100

Exposure
0.1528
-0.0541
0.2418
-0.0549
0.1142
0.3697
0.0451
-0.0252
-0.1186
-0.1584
0.2160
0.0195
-0.5158
0.1357
-0.1436
0.0757
-0.2033
-0.1621
0.1475
-0.0831
0.2900
-0.0120
0.1745
-0.3058
0.3359
0.1124
0.0382
-0.3027
-0.2100
-0.2136
0.0385
-0.3213
-0.4849
-0.0825
0.0977
0.0474
0.3218
0.0676
-0.5702
-0.2084

Sig
0.10

0.1

0.1

0.1

0.1

0.1

Sig
0.05

0.05

0.05

Sig
0.01



MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.& MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP & |

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services SET 100
Healthcare

Consumer Services

Healthcare

Consumer Goods SET 100
Consumer Goods

Consumer Goods SET 100
Healthcare SET 100
Basic Materials

Consumer Goods

Industrials SET 50
Consumer Services

Industrials

Industrials SET 100
Utilities

Basic Materials

Consumer Goods

Technology

Basic Materials SET 100
Consumer Services

Industrials

Basic Materials

Basic Materials

Healthcare

Consumer Services

Industrials SET 100
Consumer Goods SET 100
Industrials

Utilities

Consumer Services

Basic Materials

Consumer Goods

Consumer Goods

Basic Materials SET 100
Utilities

Consumer Services

Technology
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-0.1491
0.0313
0.1639
0.0064

-0.1376
0.1069
0.0403
0.1021

-0.2680
0.0440

-0.0394
0.0632
0.1515

-0.3512

-0.0813

-0.1518
0.3293

-0.5744
0.2430

-0.0338
0.0507

-0.2140

-0.1717
0.0199

-0.2279

-0.7054
0.3302
0.0391

-0.2970
0.0338

-0.7947

-0.1689
0.1339

-0.4473

-0.3577
0.0416

-0.4781

-0.0637

0.1
0.1

0.1

0.1

0.05

0.05



1

ArduUsEANSN1swWasuwlasluanaRuaaaansansy Nnsenusdesiamannindvasusenlua

vonéd 2 (Q2) #1875 Ordinary Least Square

Compay

VANACHAI GROUP
REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

Industry Index
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications

Consumer Goods

Basic Materials

Consumer Goods

Industrials

Industrials

Basic Materials

Consumer Goods

Basic Materials

Consumer Services

Consumer Services

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Goods

Healthcare

Consumer Goods

Utilities

Industrials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Services

Consumer Services

Basic Materials

Consumer Goods

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Consumer Goods SET 100
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Exposure
0.0127
-0.5394
-0.3386
-0.0373
-0.1079
-0.1041
-0.4656
-0.0839
0.1040
-0.0218
0.2733
-0.0271
-1.0564
0.5248
-1.0919
0.2066
-0.0310
-0.0065
0.0674
-0.4484
-0.2318
0.3711
-0.2879
-0.1654
0.0032
0.0492
-0.3007
-0.1888
-0.2316
-0.0538
-0.0469
-0.0126
0.0873
0.2153
-0.6509
0.0927
-0.2160
-0.6902
-0.3679
-0.3153

Sig
0.10

0.1
0.1

0.1

0.1

0.1

0.1
0.1
0.1

0.1

Sig
0.05

0.05

0.05

0.05
0.05

0.05

Sig
0.01

0.01



CHAROONG THAI WIRE CAB.
NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology

Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Industrials
Consumer Goods
Consumer Goods

Consumer Goods

136

-0.3257
-0.1923
0.0240
0.0403
-0.2832
-0.0780
0.0656
-0.5081
0.3095
0.0434
0.1327
-0.3186
-0.7044
-0.1987
-0.9296
0.2254
0.0367
-0.4701
0.0239
0.0991
-0.3202
-0.0185
0.5518
0.4809
0.0111
-0.3411
-0.3820
-0.3655
-0.0284
0.1388
-0.2173
0.7920
-0.1122
0.1377
-0.1188

0.1

0.1

0.1

0.1

0.1

0.1

15

0.05



Compay

INTERLINK COMMUNICATION

TRITON HOLDING

S & J INTL.ENTERPRISES
SUB SRI THAI

UNITED PALM OIL IND.
AIKCHOL HOSPITAL
LUCKYTEX (THAILAND)
UNION MOSAIC

KRUNGTHAI CAR RENT AND LEASE

NAWARAT PATANAKARN
QUALITY CON.PRDS.
TWZ

SIAM STEEL SERVICE CTR.

SINGER THAILAND
SOLARTRON
EASTERN PRINTING
THAI FILM INDUSTRIES
NUSASIRI

SUSCO

PRINSIRI

PACIFIC PIPE

THAI OPTICAL GROUP
T aTy

SURAPON FOODS
MAX METAL

MFEC

CROWN SEAL

SIAM STEEL INTL.
ASIA HOTEL

MASTER AD

THAI METAL DRUM
MAHACHAI HOSPITAL
THAI CAPITAL

AQUA

DIGITAL TECH PLANET ORS
HWA FONG RUBBER (THAI.)

SAHAMIT MACHINERY
HAAD THIP

THAILUXE ENTERPRISES
SIS DS.(THAILAND)

Industry
Technology
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Healthcare
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Goods
Oil & Gas
Industrials

Basic Materials
Consumer Goods
Oil & Gas
Consumer Goods
Basic Materials
Healthcare
Consumer Services
Consumer Goods
Industrials
Technology
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Basic Materials
Healthcare

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Goods

Technology

137

Index

Exposure
-0.1728
0.9649
0.2033
-0.2464
0.2532
0.0669
-0.1483
-0.0534
-0.0872
-0.2067
0.1056
-0.1740
-0.0099
0.1916
-0.3997
-0.0280
-0.8558
-0.1035
-0.7926
-0.1358
-0.0234
0.1739
-0.0392
0.1694
0.2706
-0.3761
0.0414
-0.3199
-3.4152
-0.3622
-0.0023
0.1533
0.0026
0.0991
-0.3231
-0.1002
0.0195
-0.3726
0.2255
0.0604

Sig
0.10

0.1

0.1

0.1

0.1

Sig
0.05

0.05

0.05

Sig
0.01



TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Technology

Industrials

Consumer Services

Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials

Consumer Services

Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology

138

-0.2992
0.2730
-0.3551
-0.0920
-0.0608
0.1634
0.1271
0.2827
0.0510
0.0993
-0.4783
0.2700
0.0664
0.5944
-0.0757
0.2296
-0.7197
0.0169
-0.5248
0.0431
-0.3737
-0.0560
-1.1837
0.1974
0.0918
-0.1725
-0.3854
-0.2373
-0.2860
0.0547
-0.2516
-0.1431
-0.1159
-0.4293
-0.6906
-0.1349

0.1

0.1

0.1

0.1

0.05

0.05

0.05

0.01



Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT
ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OcCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAI)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services

Technology

139

Index

Exposure
-0.6516
0.1254
-0.1685
0.3200
0.6553
0.3009
0.0115
-0.2097
0.6185
-0.3131
-0.1963
-0.0706
0.4460
-0.8481
-0.5228
-0.0459
-0.0878
-0.1983
0.1241
-0.5236
-0.0026
0.0923
-0.2079
-0.3000
0.4324
-0.1485
-0.1689
0.1084
0.0702
-0.0249
0.0218
0.2421
0.1767
-0.7734
-0.1571
0.3740
-0.3688
-0.1394
-0.9060
0.1081

Sig
0.10

0.1

0.1

0.1

0.1

0.1

Sig Sig
0.05 0.01
0.05

0.05

0.05



ADVANCED CONNECTION CORPORATION

GREEN RESOURCES

CPL GROUP

CHAI' WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods

140

-0.2610
-0.1749
0.1710
-0.2930
0.1288
-0.3727
0.0263
0.2149
-0.3610
-0.1047
-0.3679
-0.1522
0.2158
0.2339
-0.1715
0.9306
0.1608
0.2916
-0.3171
-0.1114
0.7978
-0.0936
-0.0011
-0.0050
-0.1751
-0.2651
-0.3107
0.2139
-0.3051
-0.3859
-0.3799
0.8565
0.1237
-0.3065
-0.0453

0.1

0.1



A1

(Q1) #2875 Ordinary Least Square

Compay

PTT

PTT EXPLORATION & PRDN.
ADVANCED INFO SER.
SIAM CEMENT

CP ALL

AIRPORTS OF THAILAND
CHAROEN POKPHAND FOODS
BANGKOK DUSIT MED.SVS.
INTOUCH HOLDINGS

THAI OIL

BANPU

TRUE CORPORATION

IRPC

SIAM MAKRO

GLOW ENERGY

MINOR INTERNATIONAL
BEC WORLD

SIAM CITY CEMENT
RATCHABURI ELECTRICITY
ELECTRICITY GENERATING
BUMRUNGRAD HOSPITAL
HOME PRODUCT CENTER
THAI UNION GROUP

BERLI JUCKER

DELTA ELECTRONICS

THAI AIRWAYS INTL.
ROBINSON

BANGCHAK CORPORATION ORS
TPI POLENE

CENTRAL PLAZA HOTEL
CH KARNCHANG

JASMINE INTERNATIONAL
ITALIAN-THAI DEVELOPMENT
HANA MICROELECTRONICS
SINO-THAI ENGR.CON.
KHON KAEN SUGAR
THAICOM

DYNASTY CERAMIC
PRECIOUS SHIPPING
THORESEN THAI AG.

Industry

Oil & Gas

Oil & Gas
Telecommunications
Industrials
Consumer Services
Industrials
Consumer Goods
Healthcare
Technology

Oil & Gas

Basic Materials
Telecommunications
Oil & Gas
Consumer Services
Utilities

Consumer Services
Consumer Services
Industrials

Utilities

Utilities

Healthcare
Consumer Services
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Services
Oil & Gas
Industrials
Consumer Services
Industrials
Technology
Industrials
Industrials
Industrials
Consumer Goods
Technology
Industrials
Industrials

Industrials

141

Index
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50

SET 50
SET 50
SET 100
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 100
SET 50
SET 100
SET 50
SET 100
SET 100

SET 100

SET 100

SET 100

SET 100

Exposure
0.0231
-0.0089
-0.1583
0.0797
0.2585
-0.0758
0.1371
-0.2121
-0.0002
-0.0680
-0.0409
0.0083
0.4068
-0.2806
0.2213
-0.2250
-0.2497
0.1470
-0.1368
-0.0734
0.0522
0.0058
0.0901
0.3392
-0.1149
0.3057
-0.0330
0.1811
-0.0753
-0.0921
0.0464
-0.2835
-0.1622
-0.1697
0.0619
-0.0185
-0.0538
-0.0167
-0.1034
-0.2209

Sig
0.10

0.1

0.1
0.1
0.1

0.1

0.1

Sig
0.05

0.05
0.05
0.05

0.05

uUszansnisiasundasluanatuwuinsznudasiamannindvasuiunlualalnan 1

Sig
0.01

0.01



MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.& MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP & |

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services
Healthcare
Consumer Services
Healthcare
Consumer Goods
Consumer Goods
Consumer Goods
Healthcare

Basic Materials
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Utilities

Basic Materials
Consumer Goods
Technology

Basic Materials
Consumer Services
Industrials

Basic Materials
Basic Materials
Healthcare
Consumer Services
Industrials
Consumer Goods
Industrials

Utilities

Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Basic Materials
Utilities

Consumer Services

Technology

142

SET 100

SET 100

SET 100

SET 100

SET 50

SET 100

SET 100

SET 100
SET 100

SET 100

-0.1430
0.1757
0.1211

-0.0489
0.0090

-0.2595

-0.0875
0.1471

-0.2280
0.1252
0.0906

-0.0060
0.0368

-0.1043
0.0646
0.0245
0.0190
0.0262
0.2334
0.0798
0.0041
0.0591
0.1944
0.1198
0.0658

-0.0082
0.0285

-0.1367
0.0980

-0.0058

-0.0476
0.0968

-0.0006
0.0881

-0.7217
0.1648
0.0638

-0.0022

0.1

0.1

0.05

0.01



o/

A

(Q2) fned Ordinary Least Square

Compay

VANACHAI GROUP
REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

Industry Index
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications

Consumer Goods

Basic Materials

Consumer Goods

Industrials

Industrials

Basic Materials

Consumer Goods

Basic Materials

Consumer Services

Consumer Services

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Goods

Healthcare

Consumer Goods

Utilities

Industrials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Services

Consumer Services

Basic Materials

Consumer Goods

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Consumer Goods SET 100

143

Exposure
0.1243
-0.0749
0.0427
-0.1345
0.0296
0.0647
0.1343
-0.2100
0.0826
-0.0579
-0.0101
0.0628
0.2403
0.1188
0.0746
0.3046
-0.1213
0.1509
-0.0393
-0.1088
-0.0409
0.1787
-0.0229
0.0544
0.0341
-0.0673
0.0371
-0.1341
-0.0054
-0.3069
-0.0191
-0.0406
0.2484
0.2083
-0.7332
0.1494
0.0119
0.4023
0.0079
-0.1415

Sig
0.10

0.1

0.1

0.1

0.1
0.1

Sig
0.05

0.05

0.05

uUszaAnsn1siasunlasluanatueuiinsznusesavannindvasussenluaialnagn 2

Sig
0.01



CHAROONG THAI WIRE CAB.
NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology

Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Industrials
Consumer Goods
Consumer Goods

Consumer Goods

144

0.0112
-0.0164
-0.1239

0.2783

0.1544
-0.1776

0.0976
-0.0539

0.0866
-0.0557
-0.1212
-0.0142
-0.6290

0.1184
-0.3135

0.0820

0.1259
-0.4286

0.2379

0.1477
-0.2139
-0.2022

0.0399
-0.0202

0.0279
-0.1361

0.2101

0.0939
-0.0230
-0.0302
-0.1399

0.1449
-0.0354
-0.0963
-0.0065

0.1

0.1

0.1
0.1

0.05



o/

ArduUszAnSn1swWasuwlasluanaRuieunnsenudasiamannindvasuientuaialnain 3

(Q3) fae7d Ordinary Least Square

Sig Sig Sig

Compay Industry Index Exposure  0.10 0.05 0.01
INTERLINK COMMUNICATION Technology 0.0797

TRITON HOLDING Consumer Services -0.4803

S & J INTL.ENTERPRISES Consumer Goods 0.0933

SUB SRI THAI Industrials 0.1530

UNITED PALM OIL IND. Consumer Goods -0.1141

AIKCHOL HOSPITAL Healthcare 0.0866
LUCKYTEX (THAILAND) Consumer Goods 0.0688

UNION MOSAIC Industrials -0.1640
KRUNGTHAI CAR RENT AND LEASE Consumer Services 0.0626
NAWARAT PATANAKARN Industrials -0.2995

QUALITY CON.PRDS. Industrials 0.0626

TWZ Consumer Services -0.2118

SIAM STEEL SERVICE CTR. Basic Materials -0.1237

SINGER THAILAND Consumer Goods -0.2275
SOLARTRON Oil & Gas -0.1740

EASTERN PRINTING Industrials -0.0424

THAI FILM INDUSTRIES Basic Materials 0.3238

NUSASIRI Consumer Goods -0.2324

SUSCO Oil & Gas -0.0596

PRINSIRI Consumer Goods -0.1357

PACIFIC PIPE Basic Materials 0.1066

THAI OPTICAL GROUP Healthcare -0.0652

[T CITY Consumer Services -0.0923
SURAPON FOODS Consumer Goods -0.0862

MAX METAL Industrials -0.0305

MFEC Technology -0.0703

CROWN SEAL Consumer Goods -0.0970

SIAM STEEL INTL. Consumer Goods 0.1266

ASIA HOTEL Consumer Services -0.0698

MASTER AD Consumer Services -0.3636 0.1
THAI METAL DRUM Basic Materials -0.0834
MAHACHAI HOSPITAL Healthcare 0.2531 0.1
THAI CAPITAL Basic Materials 0.1117

AQUA Industrials 0.1719

DIGITAL TECH PLANET ORS Consumer Goods -0.5209

HWA FONG RUBBER (THAL.) Consumer Goods 0.0438
SAHAMIT MACHINERY Industrials 0.0721

HAAD THIP Consumer Goods 0.5906 0.1
THAILUXE ENTERPRISES Consumer Goods -0.1282

SIS DS.(THAILAND) Technology -0.1791

145



TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Technology

Industrials

Consumer Services

Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials

Consumer Services

Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology

146

-0.0657
0.1947
-0.4754
0.0978
0.1188
0.0674
-0.4399
-0.3387
-0.1739
0.1659
0.1712
-0.0607
0.1447
-0.1689
-0.5029
0.2383
0.1356
-0.0086
0.5128
0.0957
-0.2840
0.0222
0.0552
0.3265
-0.0531
-0.0577
-0.0702
0.5448
-0.0808
-0.2343
0.1894
-0.2299
0.1484
-0.1929
0.0196
-0.0244

0.1

0.1

0.1

0.1

0.05

0.05

0.05

0.05

0.01

0.01



o/

A

(Q4) G835 Ordinary Least Square

Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT

ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OcCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAI)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services

Technology

147

Index Exposure
-0.6781
-0.0712
-0.0743
-0.0655
-0.3300
0.2028
-0.0419
-0.0918
0.3521
0.0280
-0.1466
-0.1870

0.0969
-0.0201
-0.1375
-0.1020
-0.4212

0.0803

0.2825

0.1105

0.0200
-0.1443
-0.2044

0.0507
-0.2965
-0.0475
-0.1838
-0.2791

0.1557
-0.0897

0.1491
-0.1210

0.1042
-0.3413

0.2189
-0.0539

0.1587

0.0790
-0.1637

0.1211

Sig
0.10
0.1

0.1

0.1

0.1

0.1

0.1

0.1

Sig
0.05
0.05

0.05

0.05

uUszaAnsn1siasunladluanatueuiinsznusesavannindvasusenluaialnan 4

Sig
0.01



ADVANCED CONNECTION CORPORATION

GREEN RESOURCES

CPL GROUP

CHAI' WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods

148

-0.1499
-0.3470
0.5685
-0.5415
0.2370
-0.2686
0.0038
-0.3841
-0.1068
-0.1098
0.0564
0.0617
-0.0587
-0.0590
-0.1719
0.1053
-0.0678
0.3699
0.2400
-0.1680
-0.0620
0.2156
0.3375
-0.3026
0.2433
-0.0512
0.0153
0.1374
-0.1534
-0.0897
0.2322
0.1155
0.1553
-0.8332
-0.0394

0.1

0.1

0.1

10

0.05

0.05

0.01



A1

(Q1) #2875 Ordinary Least Square

Compay

PTT

PTT EXPLORATION & PRDN.
ADVANCED INFO SER.
SIAM CEMENT

CP ALL

AIRPORTS OF THAILAND
CHAROEN POKPHAND FOODS
BANGKOK DUSIT MED.SVS.
INTOUCH HOLDINGS

THAI OIL

BANPU

TRUE CORPORATION

IRPC

SIAM MAKRO

GLOW ENERGY

MINOR INTERNATIONAL
BEC WORLD

SIAM CITY CEMENT
RATCHABURI ELECTRICITY
ELECTRICITY GENERATING
BUMRUNGRAD HOSPITAL
HOME PRODUCT CENTER
THAI UNION GROUP

BERLI JUCKER

DELTA ELECTRONICS

THAI AIRWAYS INTL.
ROBINSON

BANGCHAK CORPORATION ORS
TPI POLENE

CENTRAL PLAZA HOTEL
CH KARNCHANG

JASMINE INTERNATIONAL
ITALIAN-THAI DEVELOPMENT
HANA MICROELECTRONICS
SINO-THAI ENGR.CON.
KHON KAEN SUGAR
THAICOM

DYNASTY CERAMIC
PRECIOUS SHIPPING
THORESEN THAI AG.

Industry

Oil & Gas

Oil & Gas
Telecommunications
Industrials
Consumer Services
Industrials
Consumer Goods
Healthcare
Technology

Oil & Gas

Basic Materials
Telecommunications
Oil & Gas
Consumer Services
Utilities

Consumer Services
Consumer Services
Industrials

Utilities

Utilities

Healthcare
Consumer Services
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Services
Oil & Gas
Industrials
Consumer Services
Industrials
Technology
Industrials
Industrials
Industrials
Consumer Goods
Technology
Industrials
Industrials

Industrials

149

Index
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50

SET 50
SET 50
SET 100
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 100
SET 50
SET 100
SET 50
SET 100
SET 100

SET 100

SET 100

SET 100

SET 100

Exposure
0.1365
0.1639

-0.2277
-0.0177
-0.1216
0.0086
-0.1106
0.0077
-0.2121
0.1778
0.1689
-0.1691
0.0219
-0.0228
0.0953
-0.1182
-0.0720
0.0888
0.1769
0.0749
0.0488
-0.0868
0.0203
0.1066
-0.0012
-0.2688
-0.0286
0.0641
0.0834
-0.3027
0.0006
0.0112
-0.3693
0.0379
-0.1541
-0.0320
-0.0690
0.2611
-0.1151
0.0413

Sig Sig

0.10 0.05
0.1 005
0.1 005
0.1
0.1 0.05
0.1 0.05
0.1

wUszAnsnisasuulasluanaiuglsnnsenusasamannindvesuienlualelngd 1

Sig
0.01

0.01



MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.& MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP & |

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services
Healthcare
Consumer Services
Healthcare
Consumer Goods
Consumer Goods
Consumer Goods
Healthcare

Basic Materials
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Utilities

Basic Materials
Consumer Goods
Technology

Basic Materials
Consumer Services
Industrials

Basic Materials
Basic Materials
Healthcare
Consumer Services
Industrials
Consumer Goods
Industrials

Utilities

Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Basic Materials
Utilities

Consumer Services

Technology

150

SET 100

SET 100

SET 100

SET 100

SET 50

SET 100

SET 100

SET 100
SET 100

SET 100

0.0097
-0.1096

0.0653

0.0049
-0.0098
-0.2050

0.1606
-0.0352
-0.1372
-0.0541
-0.1123
-0.3510
-0.0625
-0.2866
-0.0751

0.1720

0.0626
-0.3893

0.1531
-0.2878

0.0958
-0.2439
-0.1729
-0.0885
-0.1035
-0.1415

0.0574
-0.0982
-0.1705

0.0445

0.1813
-0.0268
-0.0384
-0.0823
-0.0471
-0.1454
-0.1395
-0.0430

0.1

0.1

0.1

0.05

0.05

0.01



o/

A

(Q2) fned Ordinary Least Square

Compay

VANACHAI GROUP
REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

Industry Index
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications
Consumer Goods

Basic Materials

Consumer Goods

Industrials

Industrials

Basic Materials

Consumer Goods

Basic Materials

Consumer Services

Consumer Services

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Goods

Healthcare

Consumer Goods

Utilities

Industrials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Services

Consumer Services

Basic Materials

Consumer Goods

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Consumer Goods SET 100

151

Exposure
-0.1175
-0.2832
-0.0594
-0.4170
-0.2105
-0.2268
-0.2127
-0.0198

0.0764
-0.0562
-0.0763
-0.1341
-0.1304
-0.0271

0.0530

0.0861

0.1101
-0.0620
-0.1763
-0.4686

0.1455

0.0607
-0.1399

0.1714
-0.0301
-0.0727
-0.2258
-0.0350
-0.3017
-0.0184
-0.1082

0.1804

0.0906
-0.1697
-0.2268

0.0066
-0.0647
-0.1097
-0.2262
-0.4034

Sig
0.10

0.1

0.1
0.1

0.1

0.1

0.1

0.1

0.1

Sig
0.05

0.05

0.05

0.05

0.05

wUszansniswasuuladluanaluelsnnsenudenamannindvasuienluaialnan 2

Sig
0.01



CHAROONG THAI WIRE CAB.
NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology

Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials

Consumer Goods

Consumer Goods

Consumer Services

Consumer Services

Industrials

Consumer Goods

Consumer Goods

Consumer Services

Industrials

Consumer Goods

Consumer Goods

Consumer Goods

152

-0.3213
-0.1695
-0.1950
-0.2032
-0.0902
-0.1669

0.0161
-0.3859

0.0443
-0.2336
-0.0557
-0.1132
-0.1867
-0.2856
-0.3030

0.0434
-0.1675
-0.1957
-0.0580

0.0208
-0.3800
-0.5358

0.0269

0.1090
-0.0434
-0.2283
-0.2658
-0.2894
-0.2148

0.0438
-0.1780

0.0090
-0.0807
-0.1228
-0.1214

0.1
0.1

0.1

0.1
0.1

0.1
0.1

15

0.05
0.05

0.05

0.05
0.05

0.01



o/

ArduUszansMsasuuladluanaluglsinsenusesmuannindvasuiunluadalnain 3

(Q3) fae7d Ordinary Least Square

Sig Sig Sig
Compay Industry Index Exposure  0.10 0.05 0.01
INTERLINK COMMUNICATION Technology -0.0471
TRITON HOLDING Consumer Services 0.1408
S & J INTL.ENTERPRISES Consumer Goods -0.0432
SUB SRI THAI Industrials -0.3131 0.1
UNITED PALM OIL IND. Consumer Goods -0.0042
AIKCHOL HOSPITAL Healthcare -0.1815
LUCKYTEX (THAILAND) Consumer Goods 0.0648
UNION MOSAIC Industrials -0.2790
KRUNGTHAI CAR RENT AND LEASE Consumer Services -0.1149
NAWARAT PATANAKARN Industrials -0.2376
QUALITY CON.PRDS. Industrials 0.1253
TWZ Consumer Services -0.4373 0.1 005 0.01
SIAM STEEL SERVICE CTR. Basic Materials -0.2044
SINGER THAILAND Consumer Goods 0.0430
SOLARTRON Oil & Gas -0.2779 0.1
EASTERN PRINTING Industrials -0.2211 0.1 0.05
THAI FILM INDUSTRIES Basic Materials -0.2576
NUSASIRI Consumer Goods -0.2959 0.1 0.05
SUSCO Oil & Gas -0.1030
PRINSIRI Consumer Goods -0.1051
PACIFIC PIPE Basic Materials -0.3359 0.1 0.05
THAI OPTICAL GROUP Healthcare -0.1373
[T CITY Consumer Services -0.1503 0.1
SURAPON FOODS Consumer Goods 0.0181
MAX METAL Industrials -0.2914
MFEC Technology -0.2523 0.1  0.05
CROWN SEAL Consumer Goods -0.0409
SIAM STEEL INTL. Consumer Goods -0.2543 0.1
ASIA HOTEL Consumer Services -1.2205
MASTER AD Consumer Services -0.3870 0.1  0.05
THAI METAL DRUM Basic Materials -0.1174 0.1
MAHACHAI HOSPITAL Healthcare 0.2245
THAI CAPITAL Basic Materials -0.2082
AQUA Industrials -0.0116
DIGITAL TECH PLANET ORS Consumer Goods -0.2707
HWA FONG RUBBER (THAL.) Consumer Goods -0.1329
SAHAMIT MACHINERY Industrials -0.1382 0.1
HAAD THIP Consumer Goods -0.1056
THAILUXE ENTERPRISES Consumer Goods -0.4061
SIS DS.(THAILAND) Technology -0.0760

153



TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Technology

Industrials

Consumer Services

Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials

Consumer Services

Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology

154

-0.2387

0.0555
-0.1172
-0.3606
-0.5537

0.0263
-0.5549

0.2568
-0.1087
-0.0269
-0.3819

0.0386
-0.0898

0.3797
-0.5361

0.0594
-0.2649

0.1364
-0.0142

0.1223
-0.0348
-0.3770
-0.2923
-0.2524
-0.1135
-0.1063
-0.1771
-0.1785
-0.1830
-0.1126
-0.2259
-0.2604
-0.2542
-0.1782
-0.0813
-0.1606

0.1

0.1

0.1

0.1

0.1

0.1

0.1
0.1

0.1

0.1

22

0.05

0.05

0.05

0.05

0.05

0.05

12

0.01

0.01



o/

A

(Q4) G835 Ordinary Least Square

Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT

ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OcCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAI)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services

Technology

155

Index

Exposure
-0.3917
-0.1761
-0.0634
-0.0632
-0.0617

0.2299

0.0079

0.0782
-0.0688
-0.1934
-0.6116

0.0247
-0.1437
-0.7432
-0.4403
-0.1263
-0.3015

0.0788
-0.0884
-0.0869
-0.2421
-0.3364
-0.1618
-0.1603
-0.1284
-0.0908
-0.6602
-0.1065

0.0582
-0.0231
-0.0267
-0.2007

0.0472
-0.0428
-0.0470
-0.1434

0.1738
-0.0236
-0.6098
-0.0915

Sig
0.10
0.1

0.1

0.1
0.1

0.1

0.1

0.1

0.1

0.1

Sig
0.05
0.05

0.05

0.05
0.05

0.05
0.05

0.05

wUszansniswasuuladluanaluelsnnsenudenamannindvasusenluaialnan 4

Sig
0.01

0.01

0.01

0.01



ADVANCED CONNECTION CORPORATION

GREEN RESOURCES

CPL GROUP

CHAI' WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods

156

-0.4113
-0.5492
-0.0937
-0.5621
-0.1853
-0.1813
-0.0491
-0.2731
-0.0686
0.1742
-0.0775
0.0225
-0.3803
0.0813
-0.1700
0.2663
-0.3922
-0.3994
-0.1424
-0.1021
0.0533
-0.2528
-0.0260
-0.1804
0.0318
-0.2084
-0.3990
0.2641
0.0557
0.0169
-0.0692
0.0564
0.0424
0.1154
-0.1345

0.1
0.1

0.1

0.1

0.1

0.1

0.1

16

0.05
0.05

0.05

0.05

0.05

12



o/ a

A

a1 (Q1) #1875 Ordinary Least Square

Compay

PTT

PTT EXPLORATION & PRDN.
ADVANCED INFO SER.
SIAM CEMENT

CP ALL

AIRPORTS OF THAILAND
CHAROEN POKPHAND FOODS
BANGKOK DUSIT MED.SVS.
INTOUCH HOLDINGS

THAI OIL

BANPU

TRUE CORPORATION

IRPC

SIAM MAKRO

GLOW ENERGY

MINOR INTERNATIONAL
BEC WORLD

SIAM CITY CEMENT
RATCHABURI ELECTRICITY
ELECTRICITY GENERATING
BUMRUNGRAD HOSPITAL
HOME PRODUCT CENTER
THAI UNION GROUP

BERLI JUCKER

DELTA ELECTRONICS

THAI AIRWAYS INTL.
ROBINSON

BANGCHAK CORPORATION ORS
TPI POLENE

CENTRAL PLAZA HOTEL
CH KARNCHANG

JASMINE INTERNATIONAL
ITALIAN-THAI DEVELOPMENT
HANA MICROELECTRONICS
SINO-THAI ENGR.CON.
KHON KAEN SUGAR
THAICOM

DYNASTY CERAMIC
PRECIOUS SHIPPING
THORESEN THAI AG.

Industry

Oil & Gas

Oil & Gas
Telecommunications
Industrials
Consumer Services
Industrials
Consumer Goods
Healthcare
Technology

Oil & Gas

Basic Materials
Telecommunications
Oil & Gas
Consumer Services
Utilities

Consumer Services
Consumer Services
Industrials

Utilities

Utilities

Healthcare
Consumer Services
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Services
Oil & Gas
Industrials
Consumer Services
Industrials
Technology
Industrials
Industrials
Industrials
Consumer Goods
Technology
Industrials
Industrials

Industrials
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Index
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50

SET 50
SET 50
SET 100
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 50
SET 100
SET 50
SET 100
SET 50
SET 100
SET 100

SET 100

SET 100

SET 100

SET 100

Exposure
0.1096
0.1283

-0.0730
0.0390
-0.3014
0.0474
-0.1021
0.1216
-0.1181
0.0611
0.1990
-0.1603
-0.1613
-0.0572
0.2158
-0.0981
-0.0004
-0.0286
0.1041
0.0064
0.1039
-0.0880
0.0132
-0.0819
-0.0560
-0.3841
0.0155
-0.0769
0.0686
-0.1645
-0.1091
0.1348
-0.1040
0.0205
0.1287
0.0043
0.1692
0.2524
-0.1811
0.0638

uUszaAnsn1silasunladluanatiulaunanasainsznunasiAmanningvauseniunie

Sig Sig Sig
0.10 0.05 0.01

0.1 0.05

0.1 0.05



MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.& MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP & |

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services
Healthcare
Consumer Services
Healthcare
Consumer Goods
Consumer Goods
Consumer Goods
Healthcare

Basic Materials
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Utilities

Basic Materials
Consumer Goods
Technology

Basic Materials
Consumer Services
Industrials

Basic Materials
Basic Materials
Healthcare
Consumer Services
Industrials
Consumer Goods
Industrials

Utilities

Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Basic Materials
Utilities

Consumer Services

Technology
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SET 100

SET 100

SET 100

SET 100

SET 50

SET 100

SET 100

SET 100
SET 100

SET 100

-0.0681
-0.1499
-0.0217
0.0631
0.2207
0.1555
0.1410
-0.1620
-0.0233
0.0148
-0.0356
-0.1634
-0.0156
-0.1826
0.0053
0.0890
0.1259
-0.3940
-0.0255
-0.4764
-0.1300
-0.4404
-0.3268
-0.1503
-0.1748
0.0437
-0.0317
0.0238
-0.1597
0.0377
-0.0152
-0.1265
-0.0831
-0.0564
0.1215
-0.0399
-0.2927
-0.0395

0.1

0.1

0.1

0.1

0.05

0.05

0.05

0.05

0.01

0.01



o/ a

A

& 2 (Q2) #1975 Ordinary Least Square

Compay

VANACHAI GROUP
REGIONAL CONTAINERS LIN.
ERAWAN GROUP
UNIVENTURES

GMM GRAMMY
WORKPOINT ENTERTAINMENT
SAMART TELCOMS
UNIVANICH PALM OIL

THAI CARBON BLACK
THAITHEPAROS

SVI

LOXLEY

G STEEL

SOMBOON ADVANCE TECH.
G J STEEL

LAGUNA RESORTS & HOTELS
SHANGRI-LA HOTEL

LANNA RESOURCES
ALUCON

RS

THAI WACOAL

DIAMOND BLDG.PRODUCTS
PATUM RICE MILL & GRNY.
CHIANG MAI RAM MED.BUS.
MODERNFORM GROUP
SAHACOGEN(CHONBURI)
FORTH

PADAENG INDUSTRY

SIAM PAN GROUP

KANG YONG ELECTRIC
MURAMOTO ELECTRON
COUNTRY GROUP DEV.
DUSIT THANI

SNC FORMER

ETERNAL ENERGY

SRITHAI SUPERWARE

AJ PLAST

GRANDE ASST.HTLS.& PR.
TIPCO FOODS

MALEE GROUP

Industry Index
Industrials
Industrials
Consumer Services
Basic Materials
Consumer Services
Consumer Services SET 100
Telecommunications
Consumer Goods

Basic Materials

Consumer Goods

Industrials

Industrials

Basic Materials

Consumer Goods

Basic Materials

Consumer Services

Consumer Services

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Goods

Healthcare

Consumer Goods

Utilities

Industrials

Basic Materials

Consumer Services

Consumer Goods

Industrials

Consumer Services

Consumer Services

Basic Materials

Consumer Goods

Basic Materials

Basic Materials

Consumer Services

Consumer Goods

Consumer Goods SET 100
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Exposure
-0.1307
-0.2112
-0.0543
-0.0562
-0.0434
-0.0605
-0.3428

0.1008
-0.0598
-0.0418
-0.1825

0.0828
-0.3428

0.0716

0.1171
-0.0276

0.2388

0.1201
-0.0824
-0.1281
-0.0390

0.1483
-0.1724
-0.0788
-0.0290
-0.1374
-0.1346

0.0949
-0.2564
-0.1774
-0.1401

0.4178

0.0072
-0.0969

0.2580
-0.0491

0.0096

0.0128
-0.2455
-0.4504

Sig Sig
0.10 0.05
0.1 005
0.1
0.1  0.05

uUszaAnsn1silasunlasluanatulaudainaseiinsznusasammuanninduasuisniunie

Sig
0.01

0.01



CHAROONG THAI WIRE CAB.
NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH

SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC
TYCOONS WORLDWIDE GROUP
LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology

Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods SET 100
Industrials

Consumer Goods

Consumer Goods

Consumer Services

Consumer Services

Industrials

Consumer Goods

Consumer Goods

Consumer Services

Industrials

Consumer Goods

Consumer Goods

Consumer Goods
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-0.4178
-0.0577

0.1221
-0.1391
-0.1487
-0.0131
-0.0565
-0.4225
-0.0389

0.0639
-0.0548

0.1079
-0.2269
-0.0930
-0.1591

0.0797
-0.3060
-0.0500
-0.2739
-0.1144
-0.1886
-0.1130

0.2469
-0.0479
-0.1270
-0.1640
-0.1258
-0.2179

0.0087

0.1306
-0.2866

0.2544
-0.0765
-0.0188
-0.0678

0.1

0.1

0.05

0.05

0.01



o/ a

ArduUszAnsSN1swWasuwlasluanaRuuaudamaiainssnudasiamvannindvasuienlunie

‘l‘l/léﬁ 3 (Q3) #2975 Ordinary Least Square

Sig Sig Sig
Compay Industry Index Exposure  0.10 0.05 0.01
INTERLINK COMMUNICATION Technology -0.0658
TRITON HOLDING Consumer Services 0.7995
S & J INTL.ENTERPRISES Consumer Goods 0.0732
SUB SRI THAI Industrials -0.1399
UNITED PALM OIL IND. Consumer Goods 0.1421
AIKCHOL HOSPITAL Healthcare 0.0258
LUCKYTEX (THAILAND) Consumer Goods -0.0040
UNION MOSAIC Industrials -0.2712
KRUNGTHAI CAR RENT AND LEASE Consumer Services -0.1478 0.1
NAWARAT PATANAKARN Industrials 0.0103
QUALITY CON.PRDS. Industrials -0.0065
TWZ Consumer Services -0.2651
SIAM STEEL SERVICE CTR. Basic Materials -0.1310
SINGER THAILAND Consumer Goods -0.0320
SOLARTRON Oil & Gas -0.2661
EASTERN PRINTING Industrials -0.1564 0.1  0.05
THAI FILM INDUSTRIES Basic Materials -0.2474
NUSASIRI Consumer Goods -0.0666
SUSCO Oil & Gas -0.1862
PRINSIRI Consumer Goods -0.0352
PACIFIC PIPE Basic Materials -0.2546
THAI OPTICAL GROUP Healthcare -0.1228
[T CITY Consumer Services -0.0554
SURAPON FOODS Consumer Goods 0.2912 0.1
MAX METAL Industrials -0.1599
MFEC Technology -0.1508 0.1
CROWN SEAL Consumer Goods 0.0697
SIAM STEEL INTL. Consumer Goods 0.0248
ASIA HOTEL Consumer Services -1.2793
MASTER AD Consumer Services -0.4230 0.1 005 0.01
THAI METAL DRUM Basic Materials -0.0886
MAHACHAI HOSPITAL Healthcare 0.0860
THAI CAPITAL Basic Materials 0.1371
AQUA Industrials 0.0184
DIGITAL TECH PLANET ORS Consumer Goods -0.1803
HWA FONG RUBBER (THAL.) Consumer Goods -0.0987
SAHAMIT MACHINERY Industrials -0.1277
HAAD THIP Consumer Goods -0.5976 0.1  0.05
THAILUXE ENTERPRISES Consumer Goods 0.0335
SIS DS.(THAILAND) Technology -0.0113
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TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Technology

Industrials

Consumer Services

Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials

Consumer Services

Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology
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-0.1043
-0.1217
-0.1052
-0.1288
-0.3859
-0.0371
-0.4095

0.0731
-0.1746

0.1384
-0.4147
-0.0048

0.0307

0.4050
-0.3294

0.0885
-0.1214

0.0521
-0.2372

0.1091
-0.3002
-0.1392
-0.1046
-0.1923
-0.0516
-0.0801
-0.0950
-0.2965
-0.2702
-0.1081
-0.2117

0.0807
-0.1908
-0.0610
-0.0140
-0.1010

0.1

0.1

0.1

0.1

0.1

11

0.05

0.05

0.05



o/ a

A

& 4 (Q4) #1975 Ordinary Least Square

Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT

ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OcCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAI)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services

Technology
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Index Exposure
-0.1618
-0.1747

0.1558
0.0182
0.1836
0.0307
0.0927
-0.4535
0.0736
-0.0929
-0.1675
0.0968
-0.1279
-0.5636
-0.3037
-0.0322
-0.0197
0.1790
0.0024
-0.0890
-0.1062
-0.4074
-0.1059
-0.1653
0.1816
-0.0385
-0.4655
0.0251
-0.0844
0.2130
-0.3109
0.0310
-0.0573
-0.2253
0.1636
0.0631
0.1139
0.1841
-0.3978
0.0046

Sig
0.10

0.1

0.1

0.1

0.1

0.1

Sig
0.05

0.05

0.05

0.05

0.05

0.05

uUszaAnsn1silasunlasluanatulaudainaseiinsznusasammuanninduasuisniunie

Sig
0.01

0.01

0.01

0.01



ADVANCED CONNECTION CORPORATION

GREEN RESOURCES

CPL GROUP

CHAI' WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods
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-0.1552
-0.4261
-0.4387
-0.1485
-0.0476
-0.1779
-0.1432

0.1627
-0.1025

0.1150
-0.1475
-0.1376
-0.2762

0.3481
-0.1807

0.2614
-0.0332

0.1499
-0.2392
-0.0663

0.1676
-0.2438
-0.1610
-0.1232
-0.0697
-0.0483
-0.6473

0.4182

0.0463
-0.0554
-0.1988
-0.0931
-0.2199

0.6716
-0.0673

0.1

0.1

0.1

0.1
0.1

0.1
11

0.05

0.05

7

0.01



a =

Aduuszansnswisuuladusvidtuuiniinssnuresiamdnnindvasudsnlunlelngd
1 (Q1) #7835 Generalized Method of Moments
Sig Sig Sig
Compay Industry Index  Exposure 0.10 0.05 0.01
PTT Oil & Gas SET 50 0.3979
PTT EXPLORATION & PRDN. Oil & Gas SET 50 0.4170
ADVANCED INFO SER. Telecommunications  SET 50 -0.7481 0.1 0.05
SIAM CEMENT Industrials SET 50 0.1442
CP ALL Consumer Services SET 50 -0.3823
AIRPORTS OF THAILAND Industrials SET 50 -0.1068
CHAROEN POKPHAND FOODS Consumer Goods SET 50 -0.0326
BANGKOK DUSIT MED.SVS. Healthcare SET 50 0.0456
INTOUCH HOLDINGS Technology SET 50 -0.6486 0.1 0.05
THAI OIL Oil & Gas SET 50 0.4578
BANPU Basic Materials SET 50 0.4903
TRUE CORPORATION Telecommunications  SET 50 -0.5729
IRPC Oil & Gas SET 50 0.0975
SIAM MAKRO Consumer Services -0.3087
GLOW ENERGY Utilities SET 50 0.1955
MINOR INTERNATIONAL Consumer Services SET 50 -0.4088
BEC WORLD Consumer Services SET 100 -0.4350
SIAM CITY CEMENT Industrials SET 50 0.1633
RATCHABURI ELECTRICITY Utilities SET 50 0.4088 0.1
ELECTRICITY GENERATING Utilities SET 50 0.1856
BUMRUNGRAD HOSPITAL Healthcare SET 50 0.2471
HOME PRODUCT CENTER Consumer Services SET 50 -0.1907
THAI UNION GROUP Consumer Goods SET 50 0.1367
BERLI JUCKER Industrials SET 50 -0.2168
DELTA ELECTRONICS Industrials SET 50 -0.0507
THAI AIRWAYS INTL. Consumer Services SET 100 -0.5300
ROBINSON Consumer Services SET 50 0.0063
BANGCHAK CORPORATION ORS Oil & Gas SET 100 -0.0265
TPI POLENE Industrials SET 50 0.2166
CENTRAL PLAZA HOTEL Consumer Services SET 100 -0.8723 0.1 0.05
CH KARNCHANG Industrials SET 100 -0.0535
JASMINE INTERNATIONAL Technology 0.1275
[TALIAN-THAI DEVELOPMENT Industrials SET 100 -1.0303 0.1 0.05
HANA MICROELECTRONICS Industrials 0.2213
SINO-THAI ENGR.CON. Industrials SET 100 -0.1202
KHON KAEN SUGAR Consumer Goods -0.0294
THAICOM Technology SET 100 -0.3523
DYNASTY CERAMIC Industrials 0.8556 0.1 0.05
PRECIOUS SHIPPING Industrials -0.4295
THORESEN THAI AG. Industrials SET 100 0.0305
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MAJOR CINEPLEX GROUP
SAMITIVEJ

MCOT

RAMKHAMHAENG HOSPITAL
THAI VEGETABLE OIL
SERMSUK

AP (THAILAND)

BANGKOK CHAIN HOSPITAL
SRI TRANG AGRO-INDUSTRY
PRESIDENT BAKERY

KCE ELECTRONICS

OISHI GROUP

CAL-COMP ELTN.(THAL)
TIPCO ASPHALT

EASTERN WATER RESOURCES DEV.& MAN.

VINYTHAI

THAI STANLEY ELECTRIC
SAMART

STP & |

GROUP LEASE

ICC INTERNATIONAL
THAI CENTRAL CHM.
POSCO-THAINOX
VIBHAVADI MEDICAL
SAHA PATHANAPIBUL
SUPERBLOCK

GFPT

BGK.AVIATION FUEL SVS.
ROJANA INDUSTRIAL PARK
OHTL

TATA STEEL (THAILAND)
THAI RAYON
SAHA-UNION

POLYPLEX (THAILAND)
SPCG

S & P SYNDICATE
SAMART DIGITAL ORS

Consumer Services SET 100
Healthcare

Consumer Services

Healthcare

Consumer Goods SET 100
Consumer Goods

Consumer Goods SET 100
Healthcare SET 100
Basic Materials

Consumer Goods

Industrials SET 50
Consumer Services

Industrials

Industrials SET 100
Utilities

Basic Materials

Consumer Goods

Technology

Basic Materials SET 100
Consumer Services

Industrials

Basic Materials

Basic Materials

Healthcare

Consumer Services

Industrials SET 100
Consumer Goods SET 100
Industrials

Utilities

Consumer Services

Basic Materials

Consumer Goods

Consumer Goods

Basic Materials SET 100
Utilities

Consumer Services

Technology
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-0.0549
-0.3835
0.1455
0.0583
0.3125
-0.0579
0.5003
-0.0905
0.2274
-0.0971
0.7448
-0.8313
-0.1295
-0.4747
-0.0890
0.5984
0.3524
-1.0591
0.0444
-0.8809
0.0370
-0.7570
-0.5056
-0.1278
-0.2830
-0.3190
0.3837
-0.2074
-0.3934
0.1066
0.1098
0.0999
0.1635
-0.1448
-0.1042
-0.1898
-0.4717
-0.0840

0.1

0.05



a

AnduUsEansnisasunlaslusviakuuiniinsenusesiavannsndvasusenlunialnan

2 (Q2) #2835 Generalized Method of Moments

Sig Sig Sig
Compay Industry Index  Exposure 0.10 0.05 0.01
VANACHAI GROUP Industrials -0.2518
REGIONAL CONTAINERS LIN. Industrials -0.8815 0.1 0.05
ERAWAN GROUP Consumer Services -0.2054
UNIVENTURES Basic Materials -1.1696 0.1
GMM GRAMMY Consumer Services -0.5581
WORKPOINT ENTERTAINMENT Consumer Services SET 100 -0.3367
SAMART TELCOMS Telecommunications -0.5764
UNIVANICH PALM OIL Consumer Goods -0.1871
THAI CARBON BLACK Basic Materials 0.3122
THAITHEPAROS Consumer Goods -0.1784
SV Industrials 0.0331
LOXLEY Industrials -0.4663
G STEEL Basic Materials -0.5561
SOMBOON ADVANCE TECH. Consumer Goods -0.1327
G J STEEL Basic Materials 0.0380
LAGUNA RESORTS & HOTELS Consumer Services 0.3189
SHANGRI-LA HOTEL Consumer Services 0.0670
LANNA RESOURCES Basic Materials -0.1025
ALUCON Basic Materials -0.3764
RS Consumer Services -1.0999 0.1 0.05
THAI WACOAL Consumer Goods 0.1037
DIAMOND BLDG.PRODUCTS Industrials 0.2589
PATUM RICE MILL & GRNY. Consumer Goods -0.5876
CHIANG MAI RAM MED.BUS. Healthcare 0.2656
MODERNFORM GROUP Consumer Goods -0.0889
SAHACOGEN(CHONBURI) Utilities -0.2903
FORTH Industrials -0.6584 0.1 0.05
PADAENG INDUSTRY Basic Materials -0.0974
SIAM PAN GROUP Consumer Services -0.9579 0.1 0.05
KANG YONG ELECTRIC Consumer Goods -0.3866
MURAMOTO ELECTRON Industrials -0.1915
COUNTRY GROUP DEV. Consumer Services 0.7386
DUSIT THANI Consumer Services 0.3160
SNC FORMER Basic Materials -0.2988
ETERNAL ENERGY Consumer Goods -0.3603
SRITHAI SUPERWARE Basic Materials 0.0031
AJ PLAST Basic Materials -0.1998
GRANDE ASST.HTLS.& PR. Consumer Services -0.8958
TIPCO FOODS Consumer Goods -0.8118
MALEE GROUP Consumer Goods SET 100 -1.1572 0.1 0.05
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CHAROONG THAI WIRE CAB.

NONTHAVEJ HOSPITAL
CS LOXINFO

MCS STEEL

ADVANCED INFO.TECH.
AAPICO HITECH
SIKARIN

DEMCO

THAI METAL TRADE
THAI-GERMAN CERAMIC

TYCOONS WORLDWIDE GROUP

LAM SOON

SIAM FOOD PRODUCTS
KULTHORN KIRBY
NATION MULTIMEDIA GP.
THAI STEEL CABLE
GOODYEAR (THAILAND)
TRC CONSTRUCTION
INOUE RUBBER

ROYAL ORCHID HTL.(THAL)
BIG CAMERA

CHRISTIANI & NIELSEN
THANULUX

LALIN PROPERTY
AMARIN PRINTING & PBL.
BANGKOK POST ORS
SYNTEC CONSTRUCTION
INTERHIDES

THAI RUNG UNION CAR
SE-EDUCATION
KARMARTS

SEAFRESH INDUSTRY
LEE FEED MILL

PRANDA JEWELRY

Industrials
Healthcare
Technology

Basic Materials
Technology
Consumer Goods
Healthcare
Industrials

Basic Materials
Industrials

Basic Materials
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Goods
Consumer Services
Consumer Goods
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Consumer Services
Industrials
Consumer Goods
Consumer Goods
Consumer Services
Industrials
Consumer Goods
Consumer Goods

Consumer Goods
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-0.8652
-0.4504
-0.6958
-0.0730
-0.2859
-0.0126
-0.0196
-1.3731
0.1218
-0.6784
-0.2134
0.0003
-1.0694
-0.5460
-0.7990
0.4261
-0.1395
-0.6978
0.1605
0.0864
SET 100 -1.0386
-1.4893
0.1440
0.4631
-0.1900
-0.7934
-0.6946
-1.1730
-0.1021
0.0802
-0.6070
0.6005
-0.0186
-0.2528
-0.3216

0.1
0.1
0.1

0.1

0.1

0.1
0.1

0.1
0.1

15

0.05
0.05
0.05

0.05

0.05
0.05

0.05

12



a

AnduUsEansnisasunlaslusviakuuiniinsenusesiavannsndvasusenlunialnan

3 (Q3) 728735 Generalized Method of Moments

Sig Sig Sig
Compay Industry Index Exposure  0.10 0.05 0.01
INTERLINK COMMUNICATION Technology -0.0291
TRITON HOLDING Consumer Services -0.6995
S & J INTL.ENTERPRISES Consumer Goods -0.0205
SUB SRI THAI Industrials -0.6764
UNITED PALM OIL IND. Consumer Goods 0.1070
AIKCHOL HOSPITAL Healthcare -0.1375
LUCKYTEX (THAILAND) Consumer Goods 0.2542
UNION MOSAIC Industrials -0.9332
KRUNGTHAI CAR RENT AND LEASE Consumer Services -0.2234
NAWARAT PATANAKARN Industrials -0.8396 0.1
QUALITY CON.PRDS. Industrials 0.4459
TWZ Consumer Services -1.3415 0.1  0.05
SIAM STEEL SERVICE CTR. Basic Materials -0.4650
SINGER THAILAND Consumer Goods -0.0268
SOLARTRON Oil & Gas -0.8689 0.1
EASTERN PRINTING Industrials -0.7030 0.1  0.05
THAI FILM INDUSTRIES Basic Materials -0.5917
NUSASIRI Consumer Goods -0.5199
SUSCO Oil & Gas -0.7443
PRINSIRI Consumer Goods -0.3486
PACIFIC PIPE Basic Materials -0.8341 0.1
THAI OPTICAL GROUP Healthcare -0.2622
[T CITY Consumer Services -0.4969 0.1
SURAPON FOODS Consumer Goods 0.1376
MAX METAL Industrials -0.8107
MFEC Technology -0.7162 0.1  0.05
CROWN SEAL Consumer Goods -0.0882
SIAM STEEL INTL. Consumer Goods -0.3075
ASIA HOTEL Consumer Services -0.6453
MASTER AD Consumer Services -1.3354 0.1 005 0.01
THAI METAL DRUM Basic Materials -0.3924
MAHACHAI HOSPITAL Healthcare 0.8654 0.1  0.05
THAI CAPITAL Basic Materials -0.3653
AQUA Industrials -0.1168
DIGITAL TECH PLANET ORS Consumer Goods -0.7515
HWA FONG RUBBER (THAL.) Consumer Goods -0.2570
SAHAMIT MACHINERY Industrials -0.3678
HAAD THIP Consumer Goods -0.5719
THAILUXE ENTERPRISES Consumer Goods -0.0544
SIS DS.(THAILAND) Technology -0.0268
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TKS TECHNOLOGIES
PRE-BUILT

GENERAL ENGINEERING
SEAFCO

POWER LINE ENGR.
WHITE GROUP

CAPITAL ENGR.NETWORK
SAHAMITR PRESSURE CTNR.
PYLON

DCON PRODUCTS
SAMCHAI STEEL INDS.
METRO SYSTEMS

THAI SUGAR TERMINAL

M PICTURES ENTERTAINMENT

EKARAT ENGINEERING
UNITED PAPER

TEAM PRECISION
CHIANGMAI FRZ.FOODS
THAI STORAGE BATTERY
BANGSAPHAN BARMILL
TEXTILE PRESTIGE
THAI-GERMAN PRODUCTS
RPCG

EMC

PATO CHEMICAL IND.
MATICHON
KGHSG.TRDG.FRZ.FOOD
CHONBURI CONC.PRODUCT
CHUMPORN PALM OIL IND.
THAI BRIT.SCTY.PRINT.
SOUTHERN CONCRETE PILE
THAI RUBBER LATEX

THAI TEXTILE

ASIA METAL

JASMINE TELECOM SYS.

Industrials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Industrials
Industrials
Industrials
Industrials
Basic Materials
Technology

Industrials

Consumer Services

Industrials

Basic Materials
Industrials
Consumer Goods
Consumer Goods
Basic Materials
Consumer Goods
Basic Materials
Basic Materials
Industrials

Basic Materials

Consumer Services

Consumer Goods
Industrials
Consumer Goods
Industrials
Industrials

Basic Materials
Consumer Goods
Basic Materials

Technology
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-0.5290

0.2714
-0.7641
-0.6837
-1.5156

0.1396
-2.2996
-0.2774
-0.3153

0.1613
-1.1030

0.0803
-0.1626

0.7216
-2.0537

0.3976
-0.9818

0.3900

0.0361

0.4000

0.0884
-0.9261
-0.6244
-0.7297
-0.0752
-0.3525
-0.4600
-0.9053
-0.6998
-0.4138
-0.7278
-0.2573
-0.4946
-0.4909
-0.2173
-0.4151

0.1
0.1

0.1

0.1

0.1

0.1

0.1

16

0.05

0.05

0.05

0.05

0.05

10

0.01

0.01



a
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4 (Q4) 72835 Generalized Method of Moments

Compay

FERRUM

CSP STEEL CENTER
PEOPLE'S GARMENT

ASIAN SEAFD.COLDSTORAGE
PAN ASIA FOOTWEAR
ELECTRONICS INDUSTRY
CITY SPORTS & RECREATION
FURUKAWA METAL(THAILAND)
FANCY WOOD INDUSTRIES
FAR EAST DDB

MIDA LEASING

S KHONKAEN FOODS
TROPICAL CANNING
GENERAL ENV.CVT.

WAVE ENTERTAINMENT
LIGHTING & EQUIPMENT
AGRIPURE HOLDINGS

NEP REALTY & IND.
THONBURI MEDICAL CENTRE
OCC

S PACK & PRINT

OCEAN GLASS

JACK CHIA INDUSTRIES
SVOA

GLOBAL CONNECTIONS
SINGLE PNT.PARTS (THAL)
NIPPON PACK

THAI POLY ACRYLIC

TCM CORPORATION ORS
CITY STEEL

SIAM SPORTS SYNDICATE
THAI WIRE PRODUCTS
THANTAWAN INDUSTRY
PERMSIN STEEL WORKS
EASON PAINT

ROYAL CERAMIC IND.
MATCHING MAXIMIZE SLN.
PREMIER TECHNOLOGY
TONG HUA HOLDING
INTERNET THAILAND

ADVANCED CONNECTION CORPORATION

GREEN RESOURCES
CPL GROUP

Industry
Consumer Services
Basic Materials
Consumer Goods
Consumer Goods
Consumer Goods
Technology
Consumer Services
Industrials
Consumer Goods
Consumer Services
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Basic Materials
Healthcare
Consumer Goods
Industrials
Consumer Goods
Healthcare
Technology

Basic Materials
Technology
Industrials

Basic Materials
Consumer Goods
Basic Materials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials
Consumer Services
Technology
Consumer Services
Technology
Consumer Goods
Consumer Goods

Consumer Goods
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Index Exposure
-1.4645
-0.6420
-0.0944

0.1035
0.4875
0.1450
0.0128
-0.0751
0.2205
-0.5331
-1.4784
0.1684
-0.3858
-2.0807
-1.2898
-0.3096
-1.0477
0.3495
0.1136
-0.1415
-0.5621
-1.3070
-0.7291
-0.6001
-0.1156
-0.1873
-2.1724
-0.0345
0.1093
-0.2202
-0.2889
-0.3401
0.1804
-0.3516
0.0234
-0.1346
0.1908
0.2169
-1.4067
-0.2100
-1.1767
-1.9350
0.4466

Sig
0.10
0.1

0.1
0.1

0.1

0.1
0.1

0.1

0.1
0.1

Sig
0.05
0.05

0.05

0.05

0.05
0.05

0.05
0.05

Sig
0.01

0.01

0.01



CHAI WATANA TANNERY
WIIK & HOEGLUND
PRAKIT HOLDINGS
UNION PLASTIC
KRUNGDHEP SOPHON
THAILAND IRON WORKS
VAROPAKORN

TCJ ASIA

THAI OPP

BANGPAKONG TERMINAL
THAI TORAY TEXTILE
THAI PACK.AND PRINT.
PATKOL

MANDARIN HOTEL
UNION TEXTILE INDUSTRIES
THAI NAM PLASTICS
JUTHA MARITIME

T KRUNGTHAI INDUSTRIES
ASIAN MARINE SERVICES
UNION PIONEER FABRIC
WATTANA KARNPAET
FOOD AND DRINKS
ROCKWORTH

SIAM INTER MULTIMEDIA
ASIA FIBER

SAWANG EXPORT
CASTLE PEAK HOLDINGS
NEW CITY (BANGKOK)
BOUTIQUE NEW CITY
THAI COATING INDL.
DTC INDUSTRIES

Consumer Goods
Industrials
Consumer Services
Industrials
Industrials

Basic Materials
Basic Materials
Industrials

Basic Materials
Industrials
Consumer Goods
Industrials
Industrials
Consumer Services
Consumer Goods
Consumer Goods
Industrials
Industrials
Industrials
Consumer Goods
Healthcare
Consumer Goods
Consumer Goods
Consumer Services
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Goods
Consumer Services
Industrials

Consumer Goods

172

-1.6693
-0.2025
-0.5930
-0.1631
-0.4379
-0.1381

0.5047
-0.2355
-0.1016
-1.1133

0.6703
-0.3186
-0.3543
-0.7955
-1.1077
-0.9424
-0.3300
-0.4435
-0.6657

0.3517
-0.8991

0.2146
-0.3410
-1.0813

1.1888

0.4718
-0.1166
-0.2127

0.1819

0.0298

0.0796
-0.3664

0.1

0.1

0.1
0.1

15
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SYNTAX 35 Ordinary Least Square

Icol= 300
vector(!col) b
vector (Icol) se
vector (Icol) prob

vector(!col) sigl
vector(!col) sig2
vector(!col) sig3
vector(3) pcount=0
vector(3) ncount=0

for li=1 to !col
equation eq.Is(cov=hac) rli c usd set 'change variable

b(l) = eq.@coefs(2)
se(li) = eq.@stderrs(2)
prob(li) = eq.@tstat(2)

if prob(li) > 1.65 or prob(li) < -1.65 then sig1(!i) = 0.10
else sigl(li)=0

endif

if b(!i) > 0 and sig1(!i) = 0.10 then pcount(1) = pcount(1)+1
endif

if b(!i) < 0 and sig1(!i) = 0.10 then ncount(1) = ncount(1)+1
endif

if prob(li) > 1.96 or prob(li) < -1.96 then sig2(!i) = 0.05
else sig2(li)=0

endif

if b(!i) > 0 and sig2(!i) = 0.05 then pcount(2) = pcount(2)+1
endif

if b(!i) < 0 and sig2(!i) = 0.05 then ncount(2) = ncount(2)+1
endif

if prob(!i) > 2.59 or prob(li) < -2.59 then sig3(!i) = 0.01

else sig3(li) =0

endif

if b(!i) > 0 and sig3(!i) = 0.01 then pcount(3) = pcount(3)+1
endif

if b(!i) < 0 and sig3(!i) = 0.01 then ncount (3) = ncount(3)+1
endif

next
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SYNTAX 35 Generalized Method of Moment

Icol = 300
vector(!col) b
vector(!col) se
vector(!col) prob
vector(Icol) cragg

vector(!col) sigl
vector(!col) sig2
vector(!col) sig3
vector (Icol) siged
vector(3) pcount=0
vector(3) ncount=0
vector(2,1) weakinst=0
vector(3) pwcount=0
vector(3) nwcount=0

for li=1 to !col
equation eq.gmm(cov=hac) rli c tw set @ usd jpy eur gbp rf

b(li) = eq.@coefs(2)
se(li) = eq.@stderrs(2
prob(li) = eq.@tstat(>)

if prob(li) > 165 or prob(li) < -1.6s then sigici) = o.10
else sigici) = o

endif
if b(!i) > oand sigici) = o.10then pcount(n=pcount(i+i
endif
if b(li) < oand sigici) = o.10othen ncount(n=ncount(i+1
endif

if b(!i) > oand sigici) = o.10and siged(li) =o.10 then pwcount(i) = pwecount(i)+1
endif
if b(!i) < oand sigici) = o.10and siged(li) = o.10then nwcount(i) = nwcount(i)+1
endif

if prob(li) > 1.9 or prob(li) < -1.96 then sigaci) = 0.0
else sigzi) = o

endif
if b(!i) > oand sigaci) = 0.0sthen pcount(2) = pcount(2)+1
endif
if b(!i) < oand sigaci) = 0.0sthen ncount(2)= ncount(2)+1
endif

if b(li) > oand sigzci) = 0.0s and sigcd(!i) =o.1 then pwcount(2) = pwecount(2)+1
endif
if b(li) < oand sigzci) = 0.0s and sigcd(li) = 0.1 then nwcount(2) = nwcount(2)+1
endif

if prob(!i) > 2.50 or prob(li) < -2.s9 then sigsci) = o1
else sigsci) =o

endif

if b(!i) > oand sigsci) = 001 then pcount(3) = pcount(3)+:
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