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�����	 1.1  !"#$%&'()*+,&-./!%0'!1-23#��� �������)�<$�%���
������'4.56&7 1.9. 2539-2547 
 

0$@A& : Reuters (2004) 
 
�	�	���� 1.1 $� �*3��%���� &����'%*�'�������*#!��� �������)�<$�%���
������ 


��
�������
��� ����
�������� 
(������)

����
�������� 
(��������������� )

����
�������� 
(����!��)

"
#��$��������
�������� 2.44 2,873.66 114,946.47 
1. FG'%HI%&'J%KL' 1.08 1,271.95 50,877.95 
2. +&.&'O/4JP')@+7 )@A 1.36 1,601.71 64,068.53 
�-������./�� !�-/�� 1.09 1,283.73 51,349.04 
1. ,+73"R3#P'!5J')+# 0.22 259.10 10,364.03 
2. +!SAT$O/4JP')@+7U'4 !V 0.06 70.66 2,826.55 
3. J5"W!TX2O/4JP')@+7YZ&+&7 0.08 94.22 3,768.74 
4. YH@70+ JP')@+7#G67.6AO/4'+7J0R& 0.73 859.74 34,389.72 
2��
-3
��"4-� 22.97 27,052.46 1,082,098.57 
1. F#&P&' 18.17 21,399.36 855,974.36 
2. J7H#0G#O/4./!%0'!1-2 3.98 4,687.37 187,494.66 
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�	�	���� 1.1 $� �*3��%���� &����'%*�'�������*#!��� �������)�<$�%���
������ (�%�)
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��� ����
�������� 
(������)

����
�������� 
(��������������� )

����
�������� 
(����!��)

3. U'4%!#W!-O/4U'4%!#"$5HL 0.82 965.74 38,629.55 
���5��-!$���-����������
��� 6.17 7,266.60 290,663.83 
1. JPA$W!TX2O/41/&YLH% 4.2 4,946.47 197,858.69 
2. J-)@+%'4 &KO/4%'4 &K 0.03 35.33 1,413.28 
3. V''IGW!TX2 0.46 541.76 21,670.24 
4. JP')@+7A)+O/4JP')@+7I!%' 0.65 765.52 30,620.99 
5. -&#1&.#4 0.79 930.41 37,216.28 
���4���-�������$��

�����4 18.11 21,328.70 853,147.81 
1. 5!Y G%6+Y'R&7O/4L%OL67 11.33 13,343.68 533,747.36 
2. 1![#&+Y!7.&'HA0'!1-2 6.78 7,985.01 319,400.45 
������
� 21.26 25,038.55 1,001,541.82 
1. 1/!77&#O/4Y&F&'T\U]WP 19.11 22,506.43 900,257.02 
2. J.A)+7O'6 0.06 70.66 2,826.55 
!�-
�� 12.15 14,309.42 572,376.91 
1. 1&TH"-2 2.11 2,485.01 99,400.43 
2. V!#J0H7O/4Y!#0#&%&' 2.51 2,956.10 118,244.12 
3. %&'O10-2 0.89 1,048.18 41,927.20 
4. ]'7O'AO/4V'H%&'06+7J0$@-5 0.85 1,001.07 40,042.83 
5. %&'1HA12O/4YH@71HA12 0.27 317.99 12,719.49 
6. V'H%&'J^1&4%HI 0.08 94.22 3,768.74 
7. ,#Y67 5.31 6,253.75 250,149.91 
8. P/!7YH#PR&O/4_(]/ 0.12 141.33 5,653.11 
"��/�/��� 13.92 16,394.01 655,760.22 
1. Y)@+Y&' 12.03 14,168.10 566,723.81 
2. JP')@+73"R_` à&O/4P+A1H5JL+'2 0.7 824.41 32,976.45 
3. "H*#Y65#+HJ/P0'+#H%Y2 1.2 1,413.28 56,531.05 
�6	�7 1.89 2,225.91 89,036.41 
8!�9���:$��4�-�2-; 2.13 2,508.57 100,342.62 
��� 100.00 118,055.68 4,722,227.30 
0$@A& : Reuters (2004) 
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FG'%HIV!#J0H7O/4Y!#0#&%&'JUb#%/G6A+GLY&.%''A%/G6A.#c@7,+7��� �������)�<$�%�
��
�������	
���
**	�����$�
�2�����%���������&����
������ �!0
�����#!(%/��	
;%�!*�
���Kd%HIJ'H@AA$%&',-&-L!5V5%%!VP5&Ae!#OU'L&A57I',+7FG'%HIW&-3#U'4J09 A$e/3.R
./!%0'!1-23#%/G6AV!#J0H7O/4Y!#0#&%&'J'H@AJLHV]LA&%,c*# O/4FG'%HIV!#J0H7,+7U'4J09_0-%f
JUb#0$@-+A'!VO/4#H-AA&%,c*#./!7I&%0$@_ RA$%&'1![#&3.RA$P5&AJUb#Y&%/ '5Agc7A$"6+70&7
%&'L/& L6&7h J"6# P6&]iKT& '&-_ RI&%FG'%HIW&1-#L'2 '&-_ RI&%FG'%HIJ1/7 0Z&3.RFG'%HIV!#J0H7
O/4Y!#0#&%&'A$P5&AJI'HSJLHV]LO/4A$e/%Z&_'J1H@A,c*#+-6&7L6+J#)@+7 (c@7Y&A&'g \_ RI&%'&P&
,+7./!%0'!1-20$@A$%&'U'!VL!5Y\7,c*# Ic7JUb#e/3.R.GR#%/G6A#$*J'H@AJUb#0$@Y#3I,+7#!%/70G#A&%,c*# 
 !7OY 73#W&10$@ 2 
 

�����	 1.2   !"#$%&'()*+,&-./!%0'!1-23#%/G6AV!#J0H7O/4Y!#0#&%&' '4.56&7 1.9. 2543-2547 
 

0$@A& : Reuters (2004) 
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#+%I&%#$*./!%0'!1-23#%/G6AV!#J0H7O/4Y!#0#&%&'%fU'4%+V_U R5-./!%0'!1-21)*#d&# $ 
O/4A$+!L'&%&'JLHV]LY\7+-\6./&-./!%0'!1-2_A656&I4JUb# ./!%0'!1-2�������	�	>	�/�� < �2��� 
(*��(!) , ./!%0'!1-2�������	��1*��1* *	� 	� �2��� (*��(!), ./!%0'!1-2�������3�!��1 ��� ���
���� �2��� (*��(!) $�
#!�5 ).�. 2547 !	��1� �*	�������)�<)0�!��! 	�&��*�� �
��	�!#!�������)�<
��'%*��!����$�
��!�!�����	������/ �0� �������)�<������ �/��< )�� < ��1!����<��!�*�!�<
(*��(!) $�
 �������.�.*.�. �2���  (*��(!) (c@7%&'5HI!-P'!*7#$* e\R5HI!-A$P5&AY#3IJ^1&4
./!%0'!1-20$@A$A\/P6&L/& Y\7YG  5 +!# !VO'%,+7%/G6A0$@J,R&0Z&%&'()*+,&-A&3#L/& ./!%0'!1-2_A6
L@Z&%56& 2 UjP'c@7#!VL!*7OL65!#0$@ 1 A%'&PA 1.9. 2543 O/4A$U'HA&T%&'()*+,&-Y\7YG +-6&7L6+J#)@+7 

����4��	 1.2 OY 7A\/P6&L/& Y\7YG ,+7./!%0'!1-23#%/G6AV!#J0H7O/4Y!#0#&%&' 

<6	����
������ <6	��
� ����
����� 
(����������� )

����
�����8�
��
�
(������)

1.V'HK!0V$+$($J5H/ 2 IZ&%! (A.&"#) BEC 852,823,362.20 27.29 
2.V'HK!0-\_#JLf  V'+ P&YLH*7 IZ&%! 
(A.&"#)

UBC 500,742,419.00 
16.02 

3.V'HK!0 _+0$5$ IZ&%! (A.&"#) ITV 448,334,277.80 14.35 
4.V'HK!0I$J+fAJ+fA O%'AA$@ IZ&%! (A.&"#) GRAMMY 228,711,719.90 7.32 
5.V'HK!0($5$ $ J+f#JL+'2J0#JAR#L2(A.&"#) CVD 20,653,831.24 0.66 
0$@A& : Reuters (2004) 
 

%&'J/)+%/70G#3#./!%0'!1-2%/G6AV!#J0H7O/4Y!#0#&%&' #!%/70G#LR+7'\R56&./!%0'!1-20$@I4
/70G##!*# A$P5&AJY$@-7O/4A$U'4YH0FHW&1A&%#R+-J1$-73  ] -#!%/70G#LR+7+&9!-JP')@+7A)+L6&7h 
J1)@+J+&A&5HJP'&4.2./!%0'!1-2YZ&.'!V%&'/70G# e\R5HI!-Ic7A$P5&AY#3I9c%K&OVV]P+H#0HJ%'"!@#
(cointegration method) $�
���� ����/�*��*)�!E<�
�/%������$�
���*�=�������)�<� �3"R
5HF$O%'7J%+'2P+(+/HL$* (Granger Causality) �)0
��	
�
�+����/�*��*)�!E<&������$�
���*�=���
>0��&�����������'!#!./!%0'!1-2%/G6AV!#J0H7O/4Y!#0#&%&' �� /%�����+��������!	��
��D!
��
��(!<�%�!�����'!�)0
�#(�#!�����
������)����=��� ��!#���0�����'!#!�������)�<�)0
�#��
� ����;����$�!�3��'  $�
��D!&��*3�$�%!�����'!#!��� �������)�<$�%���
�������%��� 
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1.2 �������
�������
��=>
#� 
1)    J1)@+9c%K& \P5&AY!A1!#F2'4.56&7'&P&O/4U'HA&T.GR#,+7./!%0'!1-2%/G6AV!#J0H7O/4

Y!#0#&%&'3#L/& ./!%0'!1-2O.67U'4J09_0-] -5HF$]P+H#0HJ%'"!# 
2) J1)@+9c%K&0H90&7P5&AY!A1!#F23#/!%KT4P5&AJUb#J.LGJUb#e/'4.56&7'&P&O/4U'HA&T

%&'()*+,&-./!%0'!1-23#%/G6AV!#J0H7O/4Y!#0#&%&',+7L/& ./!%0'!1-2O.67U'4J09_0- 

1.3 �

� !	� 
'&P&./!%0'!1-2O/4U'HA&T%&'()*+,&-./!%0'!1-23#./!%0'!1-2%/G6AV!#J0H7O/4Y!#0#&

%&'56&A$P5&AY!A1!#F2%!#.')+JUb#_U3#0&7L'7,R&A ,R+YAALHd&#Y&A&'gOV67++%_ RJUb# 3 ,R+ 
1)   '&P&%&'()*+,&-./!%0'!1-2JUb#L!5e/!% !#U'HA&T%&'()*+,&-./!%0'!1-2 
2)   U'HA&T%&'()*+,&-./!%0'!1-2JUb#L!5e/!% !#'&P&%&'()*+,&-./!%0'!1-2 
3)   '&P&O/4U'HA&T%&'()*+,&-./!%0'!1-2Y67e/%'40V(c@7%!#O/4%!# 

1.4  ���#�����$	�%&$'	 
&��*3��	
!2�*�#(�#!����+�����D!&��*3��'���"3*� (secondary data) ������ �������)�<$�%�

��
������ >+
�&���&�&������+���#(�&��*3� �(!	�'�������*��'%*��!����$�
��!�!���� ��D!
&��*3������� ��<&������$�
���*�=���>0��&���������)�<�	
�2����>0��&����3%#!��� (%/�
�
�
�/�� 5 �5 ���
*����$�%/�!�	
 1 *����* 2543 .+�/�!�	
 31 E�!/��* 2547  �/*�������! 260 ��� ��< 
$�
�2�����+����J)�
��'%*��!����$�
��!�!�����	
� �
��	�!#!��� �������)�<$�%���
���
���0$@J,R&0Z&%&'()*+,&-A&3#L/& ./!%0'!1-2_A6L@Z&%56& 2 UjP'c@7#!VL!*7OL65!#0$@ 1 A%'&PA 1.9. 2543 
$�
*	���*�=���>0��&���J�	
� 1 �5�3��'  �2�!/! 5 �������)�< ��!	�

1)  BEC   : V'HK!0V$+$($J5H/ 2 IZ&%! (A.&"#)
BEC WORLD PUBLIC COMPANY LIMITED 

2)  CVD   : V'HK!0($5$ $ J+f#JL+'2J0#JAR#L2(A.&"#)
CVD ENTERTAINMENT PUBLIC COMPANY LIMITED 

3)  GMM  : V'HK!0I$J+fAJ+fA O%'AA$@ IZ&%! (A.&"#)
GMM GRAMMY PUBLIC COMPANY LIMITED 

4)  ITV      :  V'HK!0_+0$5$ IZ&%! (A.&"#)
ITV PUBLIC COMPANY LIMITED 
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5)   UBC     :  V'HK!0-\_#JLf  V'+ P&YLH*7 IZ&%! (A.&"#)
UNITED BROADCASTING CORPORATION PUBLIC COMPANY 
LIMITED 

 
1.5 "
?!��!���@����� 

O./67,R+A\/3#%&'9c%K&P'!*7#$* U'4%+V R5-,R+A\/0GLH-W\AH (secondary data)  ] -3"R,R+A\/
'&-Y!U &.2,+7./!%0'!1-2 5 ./!%0'!1-23#%/G6AV!#J0H7O/4Y!#0#&%&' (c@7_ RO%6 V'HK!0V$+$($J5H/ 2 
IZ&%! (A.&"#) V'HK!0($5$ $ J+f#JL+'2J0#JAR#L2(A.&"#) V'HK!0I$J+fAJ+fA A$J $- IZ&%! (A.&"#)
V'HK!0-\_#JLf  V'+ P&YLH*7 IZ&%! (A.&"#) O/4V'HK!0_+0$5$ IZ&%! (A.&"#) ] -J%fV'5V'5A
,R+A\/I&%9\#-2%&'J7H#O/4%&'/70G# (Financial Investment Center:FIC)  PT4V'H.&'FG'%HI 
A.&5H0-&/!-J"$-73.A6 

1.6 ��
)*+�����,-.���/	$$	�%&$'	 
1)   �)0
�����.+��/�*��*)�!E<�
�/%������$�
���*�=���>0��&���������)�<#!��'%* ��!����

$�
��!�!����#!��� �������)�<$�%���
������ 
2)   �)0
�����.+�&!� $�
������&���/�*��*)�!E<#!����=
�/�*��D!���'��D!;� �
�/%��

����$�
���*�=���>0��&���������)�<#!��'%*��!����$�
��!�!������� �!���������/
#!�
�
���!$�
#!�
�
��/ 

3)   �)0
���D!$!/���#!����2��! ���'�E<$�%;3����'!#!�����0���������)�<��'%*��!����$�

��!�!����#!��� �������)�<$�%���
������ 

4)   �)0
�#��!���+���$�
;3��!#�#(���D!$!/���#!����+����)�
*���*�%���#!�!��� 

1.7 �-���=���� 
�������
������ (Stock Exchange Market) .A&-gc79\#-2%/&7%&'()*+,&-./!%0'!1-2U'4 

JW0L6&7h J"6# .GR#Y&A!S .GR#%\R .GR#OU/7YW&1O/41!#FV!L'J7H#%\R 
��<�����������������
������$�
4.��"�=O�� (SET Index) .A&-gc7 !"#$'&P&.GR#U'4 

JW00$@PZ&#5Tg!5J^/$@-'&P&.GR#Y&A!SOVVg657#*Z&.#!% R5-IZ&#5#.GR#I 04JV$-# JUb# !"#$0$@L/& 
./!%0'!1-2O.67U'4J09_0-PZ&#5T,c*# ] -3"R.GR#Y&A!SI 04JV$-#0G%L!53#L/& ./!%0'!1-23#
%&'PZ&#5TY\L'%&'PZ&#5TJUb# !7#$*
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SET Index =  2518JA.-.30T5,R&7LR#Y&A!S0G%L!'5A,+7.GR#A\/P6&L/& 
100 X#5!#U{IIGV! T%0'!1-253#L/& ./!JV$-#0G%L!Y&A!S0I 04'5A,+7.GR#A\/P6&L/&  

 !"#$'&P&.GR#L/& ./!%0'!1-2O.67U'4J09_0-OY 7A\/P6&J^/$@-,+7.GR#Y&A!S0!*7.A  3#
L/& ./!%0'!1-2 T 5!#U{IIGV!# J0$-V%!VA\/P6&J^/$@-,+7.GR# !7%/6&5 T 5!#d&# P6&JU/$@-#OU/7,+7
 !"#$#$*Ic7OY 7gc7'4 !V%&'JU/$@-#OU/7,+7A\/P6&.GR#Y&A!S0!*7.A 3#L/& ./!%0'!1-2 R5- 

��<��"S� 50 (SET 50 Index) .A&-gc7 !"#$'&P&.GR#0$@L/& ./!%0'!1-2I! 0Z&,c*#+$%L!5.#c@7
J1)@+3"ROY 7'4 !VO/4P5&AJP/)@+#_.5,+7'&P&.GR#Y&A!S 50 L!50$@A$A\/P6&L/& Y\7O/4%&'()*+,&-
A$YW&1P/6+7Y\7+-6&7YA@Z&JYA+ Y\L'O/45HF$%&'PZ&#5TJUb#J"6#J $-5%!V%&'PZ&#5T SET Index OL6
3"R5!#0$@ 16 YH7.&PA 2538 JUb#5!#d&#  

��<������
��
�������
��� (Sectoral Index) .A&-gc7 !"#$'&P&.GR#,+7OL6/4%/G6A
+GLY&.%''A  !"#$'&P&.GR#%/G6A+GLY&.%''A3 I43"R'&P&.GR#Y&A!S0G%L!50$@I! +-\63#+GLY&.%''A
#!*#3#%&'PZ&#5T J"6#  !"#$'&P&.GR#%/G6AV!#J0H7O/4Y!#0#&%&' PZ&#5T,c*#] -3"R'&P&.GR#Y&A!S
0G%Yg&V!#3#%/G6AV!#J0H7O/4Y!#0#&%&' JUb#LR#

.�-��U
��S6V�@�� (Volume ) .A&-gc7A\/P6&%&'()*+,&-./!%0'!1-2 
�����/Z�-/� ��"�<�	� (Portfolio Duration) .A&-gc7+&-Gg!5J^/$@-OVVg657#*Z&.#!%,+7%'4 

OYJ7H#Y 0$@_ R'!VI&%0'!1-2YH#,+7%+70G#'5A (c@7PZ&#5TL&A./!%J%TX2O/45HF$%&'0$@YA&PA
V'HK!0I! %&'%Z&.#  

����
����!�:<� (Book Value) .A&-gc7A\/P6&,+7.GR#Y&A!S 1 .GR#0$@_ RI&%%&'U'4JAH#P6&
YH#0'!1-2YG0FH (net asset value) L6+.GR#L&A7V G//6&YG ,+7V'HK!0e\R++%.GR#(c@7.A&-P5&A56&.&%
V'HK!0#$*J/H%%HI%&'O/4Y&A&'g#Z&YH#0'!1-2'5Agc7.#$*YH#L6&7 h _UOU'JUb#J7H#Y _ RL&AA\/P6&0$@
'4VG3#7V G/#!*#O/R5e\Rg)+.GR#I4_ R'!VJ7H#P)#3#IZ&#5#J06&%!VA\/P6&L&AV!S"$L6+%&'g)+.GR# 1 .GR#

A\/P6&L&AV!S"$ = GR#O/R5'4J7H#P6&.++%J'$-%"Z& 0$@V'HK!0&A!S0!*7.AIZ&#5#.GR#Y
.#$*YH#'5A -5AYH#0'!1-2'

����
������������ (Market Capitalization) .A&-gc7A\/P6&] -'5A,+7.GR#Y&A!S,+7
V'HK!03  h 0$@PZ&#5T,c*#] -3"R'&P&L/& ,+7.GR##!*#P\T%!VIZ&#5#.GR#Y&A!SI 04JV$-#0!*7.A 
,+7V'HK!0 !7%/6&5 
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����
�������������� (Par Value) .A&-gc7A\/P6&,+7./!%0'!1-20$@%Z&.# '4VG_5RV#3V
L'&Y&'(c@7I4JUb#_UL&A,R+%Z&.# 3#.#!7Y)+V'HPT.2Y#FH,+7OL6/4V'HK!0 A\/P6&0$@L'&_5RJUb#
,R+A\/0$@OY 73.R0'&Vgc7A\/P6&J7H#/70G#J'H@AO'%YZ&.'!V.GR#OL6/4.#65- (c@7I4JUb#U'4]-"#23#
%&'5HJP'&4.20&7V!S"$ O/43"ROY 73.R0'&Vgc70G#I 04JV$-#L&A%|.A&- J"6# 0G#I 04JV$-# 
100 /R&#V&0 OV67JUb# 10 /R&#.GR# A\/P6&L'&_5R.GR#/4 10 V&0 JUb#LR# A\/P6&0$@L'&_5RA$U'4]-"#2
3#%&'%Z&.# +!L'&e/L+VO0#YZ&.'!Ve\Rg)+.GR#%\R 1!#FV!L' O/4.GR#VG'HAYH0FH J1'&4 +%JV$*-0$@I6&-
3.RO%6e\Rg)+.GR#%\R 1!#FV!L' '5Agc7J7H#U{#e/L+VO0#O%6e\Rg)+.GR#VG'HAYH0FHI4%Z&.# JUb#+!L'&'R+-
/4,+7A\/P6&0$@L'&_5R 

A\/P6&0$@L'&_5R_A6A$Y65#J%$@-5,R+7%!V'&P&L/& 0$@L%/7()*+,&-%!#3#L/& ./!%0'!1-2 '&P&
L/& I4g\%%Z&.# ,c*#] -W&54+GUY7P2O/4+GU0&#3#L/&  (c@7JUb#_UL&AU{II!-1)*#d&#,+7./!% 
0'!1-2#!*# h O/4YW&54%&'()*+,&-3#L/&  par value +&IJ'$-% face value (A\/P6&L&A.#R&L'&Y&')
.')+ nominal value (A\/P6&0$@%Z&.# _5R)
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