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Executive Summary 

 Thailand's mutual fund industry will likely grow in the near future due to liberalization of 

capital markets and also as need for an alternative for investment for retirement income grow (by 

2027, the International Labor Organization predicts the ratio between working population to retirees 

in Thailand will become 1:3 compared to 1:6 in 2007). While we have seen healthy growth rate of 

the mutual fund industry of 64% over the past five years with AUM growing from THB 1,760 billion 

in 2006 to THB 2,882 billion in 2010, we still do not fully understand how different agents in the 

industry make decisions on how and what assets to invest in.  Peculiar aspects of the Thai mutual 

fund industry are for example:  1. largely bank dominant, with bank-related mutual funds 

accounting for over 80% of the industry market share, which raises questions whether there is 

sufficient competitive drive in the industry, 2 Thai investors invest only 38% of GDP in stocks 

compared to 91% in Taiwan, 146% in Singapore, and 85% in Malaysia, and 3 fixed income fund 

control the majority share of fund market. 

 Some anecdotal evidences exist about decision making in the Thai mutual fund industry. 

However, not much has been learned from the mutual fund managers directly. The objectives of 

this study are two folds. First, we want to understand the perception of mutual fund managers 

overall and of different type of mutual funds on investors as well as regulatory and market 

environment that impedes industry growth and investment in equity.   We do so with electronic 

survey and interviews with fund executives.   Second,  we use an event study approach to  

measure the reaction of fund managers in response to market news between January 2005- May 

2011. The study help delineate news that are important in the buy/sell decision of Thai funds in 

aggregate and test the validity of survey responses which at best are only self-reporting individual 

perceptions.  

Details of the study are as follows: 

1)  Direct electronic survey to fund managers or those involving the fund investment process. The 

electronic survey is grouped in the following categories.  
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Section 1    Respondent personal information 

Section 2    Current fund status and policy 

Section 3    Investment attitude and perception towards investing in Stock Exchange Thailand  

       (SET) 

Section 4    Impediments in fund management 

Section 5    Fund managers' perception of fund buyer 

Section 6    Satisfaction towards SET products and future product needs 

2) Interview a group of fund executives for their candid comments on obstructions to industry 

growth to strengthen survey findings 

3) Measure the reaction of fund managers in response to market news between January 2005- 

May 2011 in an event study.  By using market return and daily net flow positions of Thai mutual 

funds, we measure actual reactions of fund managers compared to other investor groups i.e., retail 

investors, foreign investors, and proprietary trade.  

 Our survey and interview reveal that fund managers believe that their investment 

dispositions and compensation plan are not the most important factors that inhibit industry growth 

and efficiency, but rather regulatory environment,  investors' saving culture, and SET's  limited 

product availability and liquidity.  Specifically, they rank regulatory impediment  in the order of 

importance from holding limits of investment classes, lengthy process of fund set-up, 10% ceiling 

on holding value of a single firm, short sales limitations,  limitations on direct foreign investment , 

and  limitations on use of derivatives.  Next they view investors' savings culture that focuses on 

preservation of capital as additional hurdle.  They point out that investors are largely in favor of 

bank deposits and fixed income products, which they view as bank deposit substitutes.  Finally, 

they believe that SET do not have sufficiently large pool of firms with high liquidity that can support 

the growing size of funds.   
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 However, we find supporting evidence from the survey and event study that managers' own 

perception and investment behavior are also not conducive to competitiveness. 

1) There is limited individual discretion of fund managers in asset allocation process suggesting 

that fund managers are not incentivized to be active.  We also ask fund managers in our survey to 

rank the constraints to equity investments.  Bank related fund managers rank constraint due to 

fund objective the most important constraint whereas fund managers of foreign funds place more 

importance to liquidity and the ability of the Thai market to produce satisfactory risk-adjusted return 

than Thai funds.  

2) Thai fund managers do not rank fund performance as the most important criteria investors use 

for fund selection.  Unlike fund managers of foreign funds, bank related fund managers view that 

clients place more importance on internet trading service than past fund performance when making 

investment choice in funds. Thai non-bank related funds believe that parent firm reputation and 

distribution channels matters more than past performance.   

3) The majority of fund managers in our sample view that fund expense ratio is the least important 

factor  investors use in selecting funds.  Although beyond the scope of our study, existing 

academic research does show that fund fees in countries where commercial banks dominates are 

relatively higher.    

4) Fund managers of Thai funds report a lower level of satisfaction with derivatives products 

compared to fund managers of foreign funds, and yet they report that they would like more training 

and skills in derivatives.  Regardless, of their report on satisfaction, only one fund in our survey 

report use of derivatives.  The combined evidence point to limited use of derivatives as yield 

enhancing instruments.  This could be due to insufficient incentives to produce superior 

performance,  insufficient know-how and/or  costly implementation. 

5) In our event study, we find that fund managers' reaction to local news such as politics and 

industry specific news are stronger than international news.  This may reflect their investment 

policy largely based on local stock picking .  The finding confirms managers' survey response that 
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they weigh interest rate news, stock and industry specific news as most important factors.  The 

evidence shows that Thai fund managers are not responding enough to foreign news in a market 

where foreign portfolio flow is a key determinant of market direction.  The negative daily correlation 

between foreign portfolio flows and local fund flows suggest that local funds may be passive to 

volatility from foreign market news.   

From our study, we tentatively conclude that many factors contribute to disincentives for 

competition in the industry and bias towards fixed income investment.  We propose a four-point 

recommendation to address each area as follows:   

Recommendation 1:  Promote investment education. 

 There needs to be better understanding of risk and return concepts among retail investors.  

In particular, retail investors must understand that fixed income are not substitutes of savings 

account.  Commercial banks need to delineate their core banking products from investment 

products. 

Recommendation 2:  Amend regulations that obstructs efficient fund management and 

reduce excess cost.   

 For example, to foster better competition, the Securities Exchange Commission (SEC) must 

reduce the fund set-up process time and cost.  The rules governing mutual funds appear to be 

convoluted.  As in a small society, there needs to be protection of small investors by SEC. 

However, going forward, the SEC may consider adopting more lax regulations for sophisticated 

investors and finance professionals separately. 

Recommendation 3:  Improve market microstructure environment of the SET that can better 

support institutional investors.   

 From our survey, fund managers say that insufficient liquidity caps their equity investment.  

It is important that the SET seeks ways to increase firm size.  One approach already underway is 

to repeal the tax laws that makes mergers too costly, subsequently allowing  firms to merge and 
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grow in size.  Other approaches are to look for potential listings of neighboring country business 

entities.  

Recommendation 4:   Improve within industry environment to encourage more competition.  

 To date, the Thai mutual fund industry structure does not promote diversification for 

investors.  To instill more competitive attitude,  we need to induce more competition, which can be 

done by allowing more foreign funds to operate.  Another approach is to allow more flexibility in 

overseas investment.  International investment can  generate higher reward to risk benchmarks .  

To reduce bank related funds' distributional channel advantage, there needs to be new distribution 

channels  allowed for non-bank related funds.  Perhaps commercial banks may consider offering 

investment products outside its own "brand." Finally, independent analysts report to recommend 

mutual funds can help relay fund performance to the public. 

 In conclusion,  the current operating environment and fund managers perception leads to 

industry that emphasizes conformity, consequently manifesting in inactive fund management  

behavior  that  may not be most conducive to efficiency and greater industry competitiveness.  

Changing perception and encouraging active investment attitude of fund managers requires push 

from both supporting external investment environment and industry practice that generates more 

competition. 
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8�<:"��1 �#�/�"�/�+�����$�"��/:���*@D�<"��*"��+!<�+�C~�:-)*@��#��:6~E�  8�#��+:��6<:<:1&"��

0�::���)� 7�:��)*�%�)�� 7��$9�7 �6<:���*"��+!<�+�87<1����:��-)��$�-�" 1/6 4��Q 2550 *�]� 1/3 

4��Q 2580   

8/�9���X�+#�1 �#*-��Y08"87�:-�"8/�96<:��)*�%*%���"�-4"/�*1�+:4��/�+���0��<���

*57� <$8���7 �"��/:���87<�/�8?$!W&# /� #?�+4���)*�% (GDP) #���<+*@�+: 28 % (��:1P��& 146% 

#�*/*C�+ 85%)   <�"�$E:�$"/:���X�+#�"��/:����7 �4�Y7�7��,��1�� 0/)"��/:���"�)-�"8$ 4�8�����

���E 

"�����1 �#*6��4-A~:1 �#���1$Y4�"��*8��P80/)1 �#08"87�:6<:8/�9���X�+-�"��)*�%

*%���"�-4"/�*1�+:<D���  *�]��7 ����1$Y4�"��@$���8/�9���0/)8/�9����P9+� # 8$ 0��������1$Y4�"��

8$9���4-/:���1D<���-$9"������$��/$"��$@+&-$9"��"<:��� (�/-.) 9$:�$E�8/�9�/$"��$@+&0�7:��)*�%X�+ 

(SET) 0/)1!)��� �-$+-~:9��*���"��%~"���$%�18�0/)�V--$+"��8$9���4-/:���6<:���-$9"���/-. 
 

1!)��� �-$+X9����"��%~"�� 3 0��  1D< 

1. 45�0���<�A�#��:<�*/c"��<��"�& (email) "$����-$9"���/-. ���/:�)*��+�P9+8�: 

2. ���"���$#?��!&"/�7# (Focus group) "$����������"<:����)9$���: (Executive) 

3. "��%~"��P9+ �,�*5�:��)-$"�& (Event study)   
 

P9+#� $8A���)�:1&6<:"��%~"��1D< ���� -0/)%~"���$%�18�6<:���-$9"��"<:���87<�$"/:��� 

�)*��+�6�<�$:1$� 0/)�?� )6<:8/�9������*�]�<�����187<<$8��*8��P86<:<�8���"��#0/)"��/:���4�

8�������� �<"-�"��E"��%~"��P9+ �,��/$"���*5�:��)-$"�&*�]�"��%~"��*@D�<�)��A~:��)*?�67� ������#�

�/87<"��8$9���4-CDE<6�+8�������:"��*:��6<:���-$9"��"<:���P9+� # P9+%~"���;�"���+�6<:���-$9"��

"<:���87<67� ���87�:� �)� 7�:*9D<�#"��1# 2547 A~:*9D<�@��?�1# 2553 0/)*�]�"���9�<�1 �#

�7�*5D�<AD<6<:�/-�""������ -  
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���-$9"��"<:��� X#7457<�����187<"��*8��P86<:<�8���"��#������1$Y�����9 0/)�)��A~: 3 �V--$+������1$Y���

*�]�<�����1 �V--$+0�"1D<�)*��+�6�<�$:1$� *57�*@9��"��AD<1�<:8��������6<:����$�49� ���<<"*@D�<

����$��/$"��$@+&-$9"��/:���� #"$���""<:8�<:X#7*"�� 25% 6<:-��� ��������-����7�+X9�0/� �$E:�#96<:

����$��$E� 0/)*@9��"��AD<1�<:8��������6<:����$���~�:� 8�<:X#7*"�� 10% 6<:#�/17�@<�&8/:��� 

�)+)* /�4�"��<��#$8�"<:���4�#7 6�<-��"$9"��6�+8�������:"��*:�����"<:���X#7X9�AD<1�<: (short 

sales) "��/:���4�87�:��)*�%P9+8�: 0/)6�<-��"$9"��45�8�����<��@$�,& �V--$+����<:1D< $��,��#"��

<<#6<:�$"/:���X�+���*���"��/:���*@D�<�$"��*:��8�� ���4��"��/:���*�����$"X����8��������E���*�]�8��

����90��*:����" 0/)�V--$+�����#1D<1 �#X#7*@�+:@<6<:����$�6��94�Y7���#��?�@1/7<:��:4�8/�9

�/$"��$@+&0�7:��)*�%X�+ (8/�9�/$"��$@+&�) ���4��X#7��#��A�<:�$�<$8��*8��P86<:"<:���X�+  

-�"�/���� -5�E 7��$%�18�0/)@�8�"��#"��/:���6<:���-$9"��"<:���X#7X9�*�]�X�*@D�<"��067:6$�

9$:��E 

1. �P+��+"��������"<:���*�]�0��*5�:�$� (passive fund management) *�D�<:#�-�"

P1�:����:8/�9�������$�-$9"��/:����7 �4�Y7*�]�����$�4�*1�D<,��1��@�!�5+& 0/)#�"��

"����9*"!W&4�"����)*#�����X#7�7:*���#"��������"<:���0��*5�:��" (active fund 

management) ��D<���*��+" 7�"��������"<:���*@D�<4��*�]�X�8�#*"!W&��)*#��6$E�8��� 

(benchmark play) 

���-$9"��"<:���X#7X9�#��7 ��7 #4�"��8$9���4-"����9"/+��,&"��/:���*@D�<������"<:������

*����/8<�0��#�"*�7����1 � P9+�/-�"0���<�A�#�7 ����A�#A~:�V--$+���*�]�<�����187<

"��/:���4�8���������)�� 7� ���-$9"��"<:���6<:����$�4�*1�D<,��1��@�!�5+&X�+5�E 7�

6�<-��"$9������1$Y�����91D<  $8A���)�:1&6<:"<:��� 4�6!)������-$9"��"<:���87�:5�8�5�E4��*�c� 7� 

1 �#��#��A4�"��������"<:���*@D�<�/8<�0������)��<��)9$�1 �#*���+:4�8/�9

�/$"��$@+&� *�]�6�<-��"$9������1$Y�����9 

2. 1 �#8�<:"��/:���6<:�$"/:���X�+���*���"��4�����"����:"��*:�����1�� :-�#�"" 7�

�/8<�0�����4��X#7#�0�:-�:4-4�"�����*��<�/�8?$!W&����/�"�/�+  

-�"�$%�18�6<:���-$9"��"<:���X�+87<*"!W&4�"��*/D<"/:���6<:�$"/:���X�+#� 2 ��)*9c�

������1$Y 1D< 
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 "��/:����7���$"/:����A��$� ��D< "<:��� � �1 �#���1$Y4�8/�9"��*:��6<:X�+#�"6~E�*�]�

/��9$� *@��)�<"-�"-)*�]����*:�����6��94�Y7�������:�?�@1/7<:4��"$��)��"��*:��0/�  +$:*�]�

��:*/D<"4�"��/:���������1$Y�����$��$"/:�����11/���6�91 �#��� 1 �#��#��A��D<#�6�<-��"$94�"��

������*:�����9� +8�*<:*@D�<4��*"�9��)���,�?�@  

 �$E:��E��"@�-��!����0��"��/:���6<:�$"/:����A��$�4��V--��$�@� 7� "��/:���4�8��������

+$:#�4��$9�7 ������<+ P9+*B@�)*#D�<*��+�"$���)*�%<D��4�?�#�?�1 P9+ ! ,$� �1# 2553 �$9�7 �"��

/:���4�8��������6<:�$"/:����A��$�X9�0"7 ����$":��"<:������*��c-�����Y6����5"�� ����$":��

��)"$��$:1# 0/)����$���)"$�5� �8 +$:1:#��$9�7 �X#7*"�� 20% 6<:#�/17������$@+&?�+48�"�������� 

(asset under management) 0#� 7��/8<�0�����X9�-�"8��������4�57 : 35 �Q����7��#� (2518 -2553) -)

4���/8<�0����:��9 1D<*B/��+ 12% 87<�Q *#D�<*���+�*��+�"$�8�����"��*:����)*?�<D��� <��� *:����" 

0/)�<:1�� ���4���/8<�0��1�9*�]� 7% 0/) 6% 8�#/��9$� 

  *#D�<@�-��!�A~:P1�:����:��)5�"�6<:��)*�%X�+���"��/$:"�� *6����7�$:1#�����:<�+�4�<��18 P9+

"��1�9"��!&6<:<:1&"�0�::���)� 7�:��)*�% (International Labour Organization) @� 7� �$9�7 �6<:

 $+���:��87<�����:<�+�����)9$� 6 87< 1 4��Q 2550 -)��$�/:/:*�/D<*@�+: 3 87< 1 4��Q 2570 5�E4��*�c�A~:

1 �#-��*�]�4�"���7:*���#��)���,�?�@6<:8/�9���X�+*@D�<��$�����"��<<#*:���)+)+� 6<:��)5�"� 

*@D�<����:�/$"��)"$�9�����+X9����#�"*@�+:@<�����$�"��9���:5�@4� $+*"��+!-~:#�1 �#-��*�]�<+7�:+��: 

"��/:����7���$"/:����A��$�-~:AD<*�]�<�"57<:��:���1$Y�����$��������0��"��/:����)+)+� 4��"$�

��)5�5� 

<$8��"��*8��P86<:"<:���� #4���)*�%X�+#�<$8��*B/��+ 24% 87<�Q4�57 : 5 �Q����7��#� 0/)#�

���#�!�����$@+&?�+48�"�������� ! *9D<�,$� �1# 2553 <+�7�����)#�! 1.7 /���/������ 087*�]�"��

*8��P8<$�#��/-�""��6+�+8$ 6<:"<:���� #8��������E P9+#��$9�7 �6<:#�/17������$@+&?�+48�"��

������ (Asset under Management: AUM) ��)#�! 72% 6<: AUM � # 4�6!)���"<:���� #8�����

���#��$9�7 �*@�+: 15% 6<: AUM � # �<"-�"��E "���������$�-$9"��/:������*�]�����$�4�"/�7#,��"�-

"��*:��6<:,��1��@�!�5+& (����$����*�]�����$�4�*1�D<,��1��@�!�5+&) #�6�<X9�*���+�9���57<:��:"��
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-$9-����7�+���4���/�8?$!W&4�<�8���"��#"�)-�"8$ +�7*B@�)"<:���� #8��������E���#�/$"�!)1/��+*:��

��"   

4��7 �6<: ��!"��#����$%�&4���A$9X�-)*�c� 7� /$"�!)9$:"/7� *�]�X�4���%��:*9�+ "$�"$�

�/�+��)*�%4�*<*5�+���,��1��@�!�5+&+$:1:#�1 �#���1$Y 0/)AD<1�<:�7 �0�7:8/�9�7 �4�Y74��)��

"��<<#0/)"��/:��� �<"-�"��E+$:@� 7�"��#��?�@0 9/�<#��:"��/:������*<DE<<��� +X9�0"7 �?�@

1/7<:6<:8/�9�/$"��$@+& 0/)1 �#*6�#6��6<:"��067:6$��)� 7�:"<:���-)�7:�/4��"<:���#�8�����

17�,��#*��+#���8��� ��D< 8$����"��/:���6<:���/:���8����$��*<: 

 *#D�<@�-��!�/$"�!)6<:<�8���"��#"<:���� #X�+ ��)"<�"$�"���7:*���#"��/:���*@D�<"��

*"��+!<�+�4���)*�%X�+ 0/)"��@$���8/�9���8�#0��@$���8/�9���X�+ ""�� �-$+�$%�18�0/)

@�8�"��#"��������"��/:���6<:���-$9"��"<:���"  #� $8A���)�:1&*@D�<-)���X���7"��8<�1��A�#���1$Y 7� 

*�8�49���-$9"��"<:���X#7/:���4�8��������#�"" 7����*�]�<+�7 �7 ����-)"/7� A~:4������*�/D<1D< 1) 

 ��!"��#����$%�& 2) �)*��+� �,�"�� �-$+0/)6�<#�/"/�7#8$ <+7�: 3) �/"������ -0/)�� �*1��)�& 4) "��

45�67� ���4�"��8$9���4-/:���0/)�;�"���+�6<:�$"/:��� 5) ������ 0/) 6�<*��<0�)*5�:�P+��+ 
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����.    1      

���01��2'�+����� 

  ��!"��#���*"��+ 6�<:"$�"��������"<:���0/)"��@$���8/�9�����#��A0�7:X9�" ��:�*�]� 3 

"/�7# 9$:��E  

1.1 ���01��241�.��1��1����+,��1
��&�567�8����9
�()*6��&�  

�/-�""��%~"��6<: Khorana et al. (2005) �$E�@�/$"�!)"��067:6$�0/)�?�@<�8���"��#

"<:������#�1 �#1/��+1/~:"$�"<:���� #X�+ 9$:*57�4�"��%~"��6<: ���+��,& (2553) �����$���)*�%X�+ 

*57�*9�+ "$�"$�"��%~"��6<: Walter and Sisli (2006) �����$�<�8���"��#"<:���� #4�8/�9*<*5�+*"�9

4�#7<$�X9�0"7 -�� <��P9��*C�+ *"��/� #�*/*5�+ ��:1P��& ��/������& 0/) X�+ �$E:��E ���+��,& (2553) X9�

�)��<�X9�*�c� 7�4���)*�%X�+"/�7#,��"�-"��*:��6<:,��1��@�!�5+&*�]�"/�7#���#��7 �0�7:8/�9��:�����9�$E:

4�"<:���� #8��������E0/)"<:���� #8�������� P9+����$�-$9"��/:������*�]�����$�4�*1�D<,��"�-

"��*:��6<:,��1��@�!�5+&#��7 �0�7:8/�9 89% ! *9D<�#�A���+� 2553 *@��#6~E�-�" 83% 4��Q 2549 

*�D�<:-�""/�7#,��1��@�!�5+&#�57<:��:"��-$9-����7�+���*6��A~:/�"1��0/)#����"����:"��*:�����1�� :-� 

Walter and Sisli (2006) 8$E:6�<�$:*"8 7�,��1��@�!�5+&4�*<*5�++$:1:#�1 �#���1$Y0/)AD<1�<:

�7 �0�7:8/�9�7 �4�Y74��)��"��<<#0/)"��/:���4�*<*5�+ 1D<*"�� 70% C~�:*�]�/$"�!)���87�:-�"

���$�<*#��"����,��1��@�!�5+&AD<1�<:�7 �0�7:8/�9*:��<<#0/)*:��/:�����<+" 7� 25% Kwok and 

Tadasse (2006) @� 7���)*�%���,��1��@�!�5+&#��������:4�8/�9"��*:��#$"-)<+�74��$:1#���#��$"

/:������#� Risk aversion ��: 

 

1.2 ���01��2��.41�.��1��1���-�4��
'�74��������1��6��&�;,2� 

 Jobst (2007) �$" �-$+6<: IMF �)�� 7� "�����*��<8�����<��@$�,&���*"��+ *�D�<:"$�8��������4�

8/�9���*"�94�#7 (Emerging Markets) X9��$�"��8<��$����9�-�"���������"<:��� -~:#����#�!CDE<6�+��:

@<���-)���4����#��A9��*���"��CDE<6�+87<X� -�"��)��"��!&6<:8/�9���<+�74�"��%~"��9$:"/7� *�]�

8$ <+7�: 7�"�����*��<8�����"��/:���4�#74�8/�9�/$"��$@+&0�7:��)*�%X�+"c�7�-)X9��$�"��8<��$����
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9�*57�"$� �$E:��E"��*��9*�����:"��*:��� #�$E:8/�9���*57� 1 �#�7 ##D<6<:8/�9�/$"��$@+&4�"/�7#��)*�%

<�*C�+� ���-)#�6~E�?�+4��Q 2011 -)*�]��V--$+������4��*"�9"�����*��<8�����"��/:���4�#7*57� ASEAN 

40 index *�]�8��  

1.3 ���01��2��.41�.��9*
�1�����	5��6*
2�6���&� 

Khorana et al. (2005) ���"��%~"��"<:���� # 56 ��)*�%0/� @� 7� ��)*�%���#�6��96<:

"<:���87< GDP ��:1D<��)*�%���#�"��#�+1��#1�<:�$"/:������9� #���)5�"����#���+X9�0/)�)9$�"��%~"��

��: #�8�����"�����,��"��#CDE<6�+4�8/�9�/$"��$@+&8���0/)�)��,��1��@�!�5+&���X#7���"��067:6$�

P9+8�:"$�"<:��� �<"-�"��E Khorana et al. (2009) +$:@� 7������6<:,��1��@�!�5+&4�8/�9"��

������"<:���+$:#��/"�)��87<17�,��#*��+# "/7� 1D< 17�,��#*��+# (fund fee) 4���)*�%���?�1,��1��

@�!�5+&#�1 �#���1$Y-)��:" 7� 0#� 7�,��1��#�57<:��:-$9-����7�+����)9 "" 7�  

 1 �#���1$Y6<:"��#�<�8���"��#"<:������#�6��94�Y70/)#�1 �#�/�"�/�+��: <�"�$E:"��#�

�?�@0 9/�<#��:"��/:������*<DE<<��� +<$�X9�0"7 �?�@1/7<:6<:8/�90/)1 �#*6�#6��6<:"��067:6$�

�)� 7�:"<:���-)�7:�/4��"<:���#�8�����17�,��#*��+#���8���8�#"��%~"��6<: Ferierra and Ramos 

(2004) 0/) Khorana et al. (2009)   

 Harrison (2003) *���+�*��+�@$���"��0/)"��*8��P86<:<�8���"��#"��������"<:���4� 

��:1P��&0/)�7<:":0/� ���� 7� ��:1P��&<+�74����)���X9�*���+�*�D�<:-�"X9��$�"����$�����-�"�$�<+7�:

-��:-$: �P+��+��$�����*57� �P+��+/)* ��?���4� 2 �Q0�"6<:"��-$98$E:"<:���4���:1P��& "��X9�*:��

��$�����17�-��:@�$":��0/)"��X9��$��7 ��7 #4�"�������� Central provident fund 9$:�$E�"<:���4�

��:1P��&-~:#�/$"�!)@�*%����*�]��7 ���#�)� 7�:"<:�������<:*/�E+:5�@0/)"<:���*@D�<"��/:��� 

 Bekaert, et.al. (2004) ���"��%~"��*�D�<:�?�@1/7<:4�8/�9*"�94�#7@� 7� �?�@1/7<:6<:8/�9

���*�/��+�0�/:#��/"�)��87<<$8���/8<�0�����1�9� $: P9+���/:���-)8�<:"��<$8���/8<�0�������:6~E�

*#D�<1 �#X#70�7�<�4��?�@1/7<:6<:8/�9��:6~E� 
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����.    2      

�74�����+=�1���+>��5679*
2)616&�2���
���� 

"��9��*���"�� �-$+45����0�� 3  �,� 

1. ���� -P9+"��<<"0���<�A�# (e-Survey) �7����:<�*/c"��<��"�&"/�7#8$ <+7�:���-$9"��"<:���
4�8/�9���X�+ P9+X#745� website *@D�<-)���4����#��A1 �1�#0/)8� -�<�1�!?�@6<:6�<#�/X9�<+7�:
0��-��:  

 4�"�� �-$+��E  ���-$9"��"<:��� �#�+A~: ��11/���#�<����-8$9���4-/:���4�8�������:"��*:��*@D�<
"<:���� # "<:����7 ���11/ "<:�������<:*/�E+:5�@ "<:�����)"$��$:1# "<:������*��c-�����Y
6����5"��  ����$���)"$�?$+0/)����$���)"$�5� �8 

��� �-$+X9��7:0���<�A�#4��"$����-$9"��"<:������6~E��)*��+�"$�"./.8. 0/)8�98�#�/"$����-$9"��
"<:������8/�9�/$"��$@+&� ��#��A-$9��6�<#�/8�987<*@��#*8�# -�""��8�98�#P9+8�:87<���-$9"��"<:���
���8�987<X9��$E:�#9 95 ��+ X9��$�0���<�A�#1D� 83 5�9 0���<�A�#���X9��$�-�"���-$9"��"<:���#�"��
"�)-�+8$ 6<:6�<#�/4�#�8�87�:� ������1$Y<+7�:*�#�)�#4"/�*1�+:"$�P1�:����:<�8���"��#"��-$9"��
/:������*�]�<+�74��V--��$�  

 

2. �$#?��!&*B@�)"/�7# (Focus group interview) 6<:����������)9$���:"<:��� 10 ��+ (��+��#������
4���$#?��!&<+�74�?�1�� "��� 1) 

 

3. %~"���;�"���+�87<67� P9+ $9-�""�)0�*:��/:������,�0+"8�#��)*?����/:���4�8/�9  

�/$"��$@+&� <$�X9�0"7 �$"/:�����++7<+ "<:���X�+ �$"/:���87�:5�8� 0/) P��"*"<�& P9+"����� Event 

study 4�57 :�Q 2538-2554  
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1�������29*
2)6567�+>������*���?+�+ 

• 6$E���� 1 "����9*/6��)-��8$  3 �/$"�����$�����$� 0/) <�" 3 �/$"�����$����������"<:��� 4�"�!�

��� �/-. 8<�0���<�A�#*@�+:5�9*9�+ *@D�<*�]�8$ 0�����-$9"��"<:����$E:�#96<: �/-. (mean 

group response) ��$����8<�-)A�""����94��*�]��#�+*/6 "000�  

• 6$E���� 2 ����:�)���$��~"6�<#�/-�"0���<�A�#���#�/$"�!)6�<#�/*5�:1�!?�@4��<+�74�������-)

���X���)# /�/X9�<+7�:#�1 �#�#�+4�*5�:���#�!�A�8� 4���+/)*<�+9"�!�����/-.8<�*@�+:5�9

*9�+ �����$����-$9"��"<:����$E:�#9-)�$�1��8<�4�6�<�$E� 7�*�]�6�<#�/5�9*9�+ ��D<4�"�!����6�<#�/

���6�9��+X� (missing data) -)X#7�$�*�]�-��� � observation ���45�4�"��1��� !17���:�A�8� 

• 6$E���� 3 �/$:-�""�� �*1��)�&6�<#�/0/� X9�#�"����7#8$ <+7�:*@D�<8� -�<�1 �#A�"8�<:6<:"��

�$��~"6�<#�/-�"0���<�A�#  

 

16&�2���
����5���
�?�2  

"/�7#8$ <+7�:���-$9"��"<:�����)"<�9� +5�+ 58% 0/)�Y�: 42% <�+�6<:"/�7#8$ <+7�:���#�

17�*B/��+ <+�7��� 36 �Q "��%~"��6<:"/�7#8$ <+7�:#��)9$�"��%~"���)9$����YY�P�A~: 90% ����7���4-1D< 

60% 6<:���-$9"��"<:���#���)��"��!&4�"�����:��*�7�"$���D<#�"" 7� 6 �Q6~E�X� (?�@� #��+/)*<�+9

6�<#�/<+�7?�1�� "��� 2)  

-�"?�@��� 1 "/�7#8$ <+7�:�7 �4�Y7*�]����-$9"��"<:��� 74 8$ <+7�: 0���<�A�# 4 5�9#�-�"

"��#"��"��/:��� 0���<�A�# 3 5�9#�-�"���������"<:����)9$���:  0/)4��7 ���)*?�<D��� #� 2 5�9

C~�:X9��$�-�"���0���#�1#�$" �*1��)�&�/$"��$@+& � #�$E:��E�*�]� 83 8$ <+7�: <�~�:4�-��� ����8<��$E:�#9��E

#� 3 0���<�A�#C~�:X9��$�-�" -�" �/-."��"�X�+, �#�1#�$" �*1��)�&�/$"��$@+&, 0/) �/-."��:%�� ���45�

 �,�8<�0���<�A�#� #"$�#���~�:5�9    
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?�@��� 1   8��0��7::��6<:���8<��$�0���<�A�# 

-��� ����8<� 

 

?�@��� 2 0�9:4��*�c�5$9 7�<�8���"��#"<:���� #X�+ �$E�#�-�""/�7#,��1��@�!�5+&X�+*�]�

�7 �4�Y7"/7� 1D<���8<����*�]�8$ 0��-�" �/-.4�*1�D<,��1��@�!�5+&X�+#�<+�7*�]�-��� � 50 5�9 ��D< 

60% 6<:-��� ����8<�0���<�A�# 0/)#�<�" 10 5�9 (12%) ���#�-�"*1�D<87�:5�8� �<"-�"��E"/�7#

8$ <+7�:+$:��)"<�X�9� +"/�7# �/-.X�+���X#7<+�74�"/�7#,��1��@�!�5+& 14 5�9 (17%) "<:������*��c-

�����Y6����5"�� 6 5�9 (7%)  ���*�/D<*�]�����$���)"$�5� �80/)  �/-.87�:5�8����X#7<+�74�"/�7#,��1��
@�!�5+& �$� 7�"/�7#8$ <+7�:9$:"/7� #�1 �#�/�"�/�+�)��<��?�@8/�98�#-��:X9�<+7�:*�#�)�# 
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?�@��� 2   ��)*?�<:1&"�������8<�0���<�A�#���:��<+�7 

 

�6>.;�16&�2
=��@��	�0+ ���

A��

�6>. A����.A2�
�)�
;�16&�2=��@��

	�0+ ���

1
��&��-�4,�B>
�-����9*����1��

�6>.��.
�)�;�16&�2
=��@��	�0+ ���

�������+

�6>. �������+��.
�)�
;�16&�2=��@��

	�0+ ���

��+C��'�71�����+� 
D.�E

>-����()*�
�
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����.     3    

(61���-���>567���+4@��7,� 

�����  3 *�]�"������0/) �*1��)�&�/"������ -�$%�18�6<:���-$9"��"<:���P9+0�7:*�]� 3 6�<+7<+

1D< 6�< 3.1 �A��?�@"��/:���4��V--��$�6<:"<:��� 0/)"��"����90��"��/:��� 6�< 3.2 @�8�"��#

0/)�$%�18�6<:���-$9"��"<:���87<<�����1"��������"<:���0/)#�##<:87<�$"/:��� 0/) 6�< 3.3 1 �#

@<4-4��/�8?$!W&0/)"�����"��6<:8/�9�/$"��$@+&0�7:��)*�%X�+ 

3.1   �?����	1��6��&�;�'F>>&���9
�1
��&� 5671��1-�,��5(�1��6��&� 

"�� �*1��)�&4��7 ���E0�7:*�]� 2 �7 �1D< �A��?�@"��/:���6<:"<:���4�?�@� # 0/)

"�)� �"��"����9�P+��+"��/:���0/)"��8$9���4-��$�@<�&8/:���6<:"<:���  

3.1.1 ��	��2�?����	1��6��&�9
�1
��&� 

8���:��� 1 0�9:6�<#�/-��� �"<:���*B/��+0/)6��96<:"<:���1��� !P9+*B/��+A7 :�E����$"9� +

-��� ����8<�������-$9"��"<:���087/)��+������ 8$ */64� :*/c�48�5D�<6<:087/)�9#?&�)��-��� ����-$9"��

"<:�������)����)*?�"<:������8�������87<-��� �"/�7#8$ <+7�:���-$9"��"<:����$E:�#9 83 ��+ @� 7�P9+

*B/��+���-$9"��"<:��� 1 ��+ ������ 5 "<:��� 0/)������"<:���� #8��������E9� +6��9 AUM *B/��+��:

�����9 �<:/:#�*�]�"��������"<:���� #�����)+)+�  (Long term equity fund: LTF) P9+#���+/)*<�+9

9$:��E 

1. -��� �"<:���� #8��������E*B/��+������-$9"��"<:���087/)��+������1D< 6 "<:��� 0/)#�17���:

�����9*#D�<*���+�*��+�"$�"<:���� #��)*?�<D��� P9+#�6��9 AUM *B/��+��:��9��� 15,123.81 

/������  

2. -��� �"<:���� #�����)+)+�  (LTF) *B/��+������-$9"��"<:��� 1 ��+1D< 2 "<:0/)#�6��9 

AUM *B/��+4�Y7*�]�/��9$� 2 <+�7��� 3,725 /�������<:-�""<:���� #8��������E   

3. "<:����7 ���11/�$E�0#�-)#�17�*B/��+� #-��� �#�"A~: 14 "<:087"c#�6��9 AUM *B/��+*@�+: 

358 /������  
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4. "<:�����#���*�]�"<:�����#�$� X� #�17�*B/��+� #-��� � 2 "<:0/)#�6��9 AUM *B/��+��� 86 

/������ 0/) 1,759 /�����������$�"<:�������<:*/�E+:5�@ 0/)��"@�-��!�6��9*B/��+6<:

"<:�����#��"��)*?�0/� <+�7��� 1,395 /��� P9+���"<:���*/c"�����9#�6��9 10 /������ "<:���

4�Y7�����9#�6��9 14,000 /������ 1�9*�]�#�/17�� # 99,048 /������1  

*�]�����7��$:*"8 7�"<:���X�+#�6��9���08"87�:"$�*�]�<+7�:#�" 9$:�$E�"������ -1 �#*�c�6<:

���-$9"��"<:������������"<:���6��987�:� "$�*@D�<�<�A�#6�<-��"$9���*�]��VY��*B@�)*-�)-:"cX#7

��#��A8<�1��A�# 7�8/�9�/$"��$@+&� ��D<��7 +:��"��"$�-)�7:*���#4��*"�9"��/:���4�8/�9���

*@��#6~E�X9�<+7�:X� C~�:��� �-$+1�9 7�6�<-��"$96<:"��/:���4�8��������6<:"<:���6��94�Y7<�-*�]�4�

*�D�<:6<:�/"�)����:9�����1� (price impact) ���#��/#�-�"�?�@1/7<:���-��"$9 0/)�/"�)����E+7<#

"7<4��*"�98����������:" 7������$�"<:���6��94�Y7 

 

8���:���  1  -��� �"<:���0/)6��96<:"<:���*B/��+������-$9"��"<:��������� 

    

1
��&���2��.�A' 

(57/83) 

 

1
��&�������

�&��7�7��� 

(37/83) 

 

1
��&���24	D.


1��46�K����	 

 

1
��&� 

�-��
�46�K����	 

 

1
��&�����

�&@@6 

           -��� �"<:���*B/��+87<��+ 

      � #  

 

5 

 

1 

 

2 

 

8 

 

14 

"<:���8��������  

 

3 

 

2 

 

1 

 

2 

 

11 

"<:���8��������E  6 

 

N/A 

 

1 

 

9 

 

7 

"<:�����#  2 

 

1 

 

2 

 

6 

 

6 

#�/17�AUM*B/��+87<��+ (/������) 

    � #  

 

4,789 

 

3,420 

 

884 

 

1,862 

 

358 

"<:���8��������  

 

970 

 

3,725 

 

464 

 

513 

 

566 

"<:���8��������E  15,123.81* 

 

N/A 

 

1,245 

 

758 

 

481 

"<:�����# 86 

 

1,752 

 

799 

 

1,759 

 

308 

 

* #�/17���:*�D�<:-�" ���-$9"��"<:��� 6<:�/-.1 ��+ ������"<:���8��������E���#�#�/17�AUM*B/��+ 120,000 /������ 

 

                                                           
1 *@D�<*�]�"�����*��<���"�)5$� ��+/)*<�+9��#��A6<X9�-�"���*6�+� 
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  ��"@�-��!�1 �#�/�"�/�+6<:�/�8?$!W&���*/D<"/:��� @� 7�"/�7#8$ <+7�:#�"��45�8�������� 

0/)8��������E#�"�����9 0/) #�"��45�8�����<��@$�,&<+7�:-��"$90/)��<+" 7�"��/:���4�8��������E0/)

8��������87�:��)*�% �����$�"��/:���4�8��������E�$E��7 �4�Y7-)*�]�"��/:����7��8/�9*-�-�87<�<: 

(Over-the-counter: OTC) 9$:0�9:4�?�@��� 3 

 

?�@��� 3    8�����/:���������-$9"��"<:���45� 

 

1!)��� �-$+8$E:6�<�$:*"8 7�0#�"�*"!W&6<: "./.8. ���<��Y�84��"<:�����#/:���4�8��������4�

�$9�7 ��)� 7�: 35% A~: 65% 6<: AUM 087���"; 7�#��$9�7 �"��/:���*B/��+4�8��������-��:<+�7����)9$� 

33% 8�#���0�9:4�?�@��� 4 -~:*�]���)*9c����1 �%~"�� 7�*�8�49-~:#��$9�7 �"��/:���4�8��������

17<�6��:8���  

1!)��� �-$+X9��<�A�#0� 1�96<:���-$9"��"<:���4�"��*/D<"���0��"��/:�����"��#��A-$9���

*:��/:����7 �8$ 9$:0�9:4�8���:��� 2 C~�:0�9:�$9�7 �"��-$9���*:��/:����7 �8$ 6<:���-$9"��"<:���C~�:#�

17�*B/��+�$9�7 �*:��/:���4�8��������<+�7�����)#�! 46% C~�:��:" 7�"<:���� #8�����������"/�7#8$ <+7�:

������#$Y
4���)*�% 

8�����
���E4�
��)*�% 

8�����
���E8/�9
*:��4�
��)*�% 

"<:���
� # 

8�����
���E87�:
��)*�% 

8�����
���E8/�9
*:��87�:
��)*�% 

������#$Y
��+8$ 

87�:
��)*�%

"<:���
� #87�:
��)*�%

8�����
<��@ $�,& 

<D��� ��������#
���,�4�
��)*�% 

-��� ����8<�
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��������+:��<+�7��)#�! 33% �����$�"��-$9���"��/:���4�57 :* /� 1 0/) 5 �Q6��:���� 0/)*@D�<"��

*"��+!<�+�X#7#�1 �#08"87�:#�"�$" 087���:����7���4-*#D�<*���+�*��+�6�<#�/"��/:������*�]�<+�74�8���:��� 

2 @� 7����-$9"��"<:���#�1 �#��4-���-)/:���4�8�����������*�]�*:��6<:8$ *<:��:" 7�C~�:�7�-)0�9: 7� 

"��/:����7��"<:����7�-)#�6�<-��"$90/)<�����1��:<+7�: P9+*B@�)<+7�:+��:"/�7#"<:�����#���#�"�<�

"��/:���4�8��������X9�A~: 65% 6<: AUM   

?�@��� 4   �$9�7 �4�"��/:���4�8�������)*?�87�:� *B/��+6<:"<:�����# 
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8���:��� 2   "��-$9���*:������7 �8$ 6<:���-$9"��"<:��� 
 

  
@��4L6�.�  

@��4��.��4��

2���M��  
  @��4L6�.�  

@��4��.��4��

2���M��  

4�+��� (%)  

 

  �������&� (%) 

 1 �Q  8.46% 13.25%   1 �Q  46.09% 25.81% 

5 �Q  6.04% 9.16%   5 �Q  46.30% 24.37% 

*@D�<"��*"��+!<�+� 6.74% 11.59%  *@D�<"��*"��+!<�+� 41.82% 25.95% 

������,��K (%)    �
�@-� (%)  

1 �Q  30.67% 26.63%   1 �Q  10.41% 10.87% 

5 �Q  29.30% 24.17%   5 �Q  12.25% 13.44% 

*@D�<"��*"��+!<�+�  31.36% 24.28%  *@D�<"��*"��+!<�+�  11.25% 10.40% 
 

 

3.1.2 1�7���1��1-�,��5(�1��6��&�5671������+�;>'���	
���1��6��&� 

"��/:���4�8��������P9+���-$9"��"<:���*�]�X�8�#�P+��+"��/:���0/)#�"�� �:0��"��

/:���*/D<"��D<��$��$9�7 �/:���4��/$"��$@+&*@D�<4��X9��/8<�0��8�#"�<��P+��+"��/:��� *@D�<

*6��4-�$%�18�6<:���-$9"��"<:���P9+� #-��*�]�8�<:@�-��!�"�)� �"��"����90��"��/:���0/)"��

8$9���4-4�6$E�8�� 7� ���-$9"��"<:���� ##��7 ��7 #4�"�)� �"��"����90��"��/:���<+7�:X�*57� 

���-$9"��"<:���087/)��+���"��8$9���4-*@�+:/��@$:4�"��"����90��"��/:��� ��D<*��<0��"��/:���

87<1!)���-$9"��"<:���*@D�<8$9���4-�7 #"$�"7<����-)���X���7"��8$9���4-4�"����$��$9�7 �"��/:��� �$E:��E

���0��6<:"��#��7 ��7 #6<:���-$9"��"<:���4�"��"����90��"��/:�����#��A0�/1 �#X9� 7�*�]�"��

������"<:���0��*5�:��" ��D<*�]�"��������*@D�<4��X9��/8<�0��8�#�)9$�1 �#*���+:���"����9X � 

8���:��� 3 0�9:17�*B/��+6<:�P+��+"��/:������45�4�"��������"<:��� 5 1D<*�c�9� +#�"�����9 

0/) 1 1D<*�c�9� +��<+�����9 �/-�"0������ -�)�� 7� ���-$9"��"<:���45�"/+��,&*/D<"������+8$ #�"�����9 
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8���:��� 3   �P+��+"��/:���������-$9"��"<:���45�������"<:��� 

 

  17�*B/��+ -��� ����8<� 

�P+��+"��/:��� 

9$5��<��:<�: (Index tracking) 2.90 73 

<$8���/8<�0��*����#�+ (Target fund) 2.90 72 

*/D<"������+8$  (Stock picking) 4.32 73 
 

 

 ���-$9"��"<:���#��7 ��7 #4�"��"����9�P+��+��D<"/+��,&"��/:���6<:"<:���P9+���*��<

0��"��/:���87<1!)���-$9"��"<:���*@D�<���"��8$9���4��7 #"$� 4�6!)���"��"����9�P+��+"��CDE<6�+

�/$"��$@+&�$E���)#�! 30% 6<:���-$9"��"<:�����#��A���"��8$9���4-P9+/��@$: ?�@��� 5 <,���+"��
"����9�P+��+��D<"/+��,&"��/:���9$:0�9:4�"��� 2 0�7:9���C��+ 0/)"��"����9�P+��+"��CDE<6�+

��D<"/ �,�"��CDE<6�+�/$"��$@+&0�9:4�"��� 2 0�7:9���6 � @� 7�4�"��"����9�P+��+"��/:��� 78% 
6<:���-$9"��"<:���� #8��������  0/) 87% 6<:���-$9"��"<:�����# 8$9���4-�7 #"$�"$�1!)���-$9"��

"<:���"7<����*��<1!)"��#"��/:��� �����$�0��"��CDE<6�+�/$"��$@+& ��)#�! 30% 6<:���-$9"��

"<:���� #8��������0/)"<:�����#��#��A"����90��"��CDE<6�+P9+/��@$: 0/)��)#�! 40% -)���

"��8$9���4-�7 #"$�"$�1!)���-$9"��"<:���"7<����-)���*��<1!)"��#"��/:��� �<"-�"��E+$:@� 7�X#7#�

1 �#08"87�:#�"�$"�)� 7�:"��"����9�P+��+"��/:��� 0/)0��"��8$9���4-CDE<6�+�/$"��$@+&

�)� 7�:"<:���� #8��������0/)"<:�����#  
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?�@��� 5    "��"����90��"��/:���0/)"��8$9���4-"��CDE<6�+�/$"��$@+&4�"<:���� #8�������� 0/)

"<:�����# 

 

 

 

 -�"6�<#�/9$:"/7� ���-$9"��"<:�����#��A"����9"/ �,�4�"��8$9���4-/:���0/)CDE<6�+8�����

���X9�@<�#1 �?�+48�"�<��P+��+"��/:��� 9$:�$E�"�����"<:���/:���4�8��������4��$9�7 ������<+

" 7�"�<�"��/:���<�-*�]�X�X9�-�"�/�+��*�8� *57�<�����19���*:D�<�X6"��/:��� �VY���?�@1/7<: 

��D<"��6�90�:-�:4- *�]�8�� 

 

8���:��� 4 0�9:1 �#A��4�"����$�@<�&8"��/:���6<:"<:���� #8��������0/)"<:�����# 

���-$9"��"<:��� ��)#�! 50%6<:"/�7#8$ <+7�: ���8<�1��A�#��E�)�� 7�#�"����$�@<�&8"��/:�����"*9D<� 

0/)#�<�"��)#�! 26% �����$���"�$�9��& #����-$9"��"<:�����#*@�+:��+*9�+ ������"����$�@<�&8��+ $� 

�$E:��E��""��������-$9"���7 �4�Y7#�0� "��/:���0��*/D<"������+8$  (stock picking) 0/)#�"����$�@<�&8

�P+��+"��/:��� �P+��+"��CDE<6�+
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*@�+:*9D<�/)1�$E: �7�-)�)��<�4��*�c� 7�"��/:����$E�*���<+�7����V--$+@DE����X#7X9�45� �,�"��/:���0��

*�1��1  

���-$9"��"<:���-��� � 10 ��+�)�� 7� "����$�@<�&8-)"�)���*#D�<��1�6<:�/$"��$@+&#�"��

*�/��+�0�/:X�8�#6��9���"����9X � *57� 10% ��D<*��+" 7�*�]�"����$�@<�&8"��/:���0�� trigger 

point P9+���-$9"��"<:����$E: 10 ��+�)�� 7� *#D�<��1�6<:8�����������X9�/:���*�/��+�0�/:P9+*B/��+ 

7.15% -)*�]�-�98$9���4-��$���$�@<�&8"��/:��� C~�:*�]�"���)��<�4��*�c� 7����-$9"��"<:����7 ���~�:#�

"��������"<:���4�*5�:��"  

 

8���:���  4    1 �#A��4�"����$�@<�&8"��/:���6<:"<:���8��������0/)"<:�����# 
 

'�74��1
��&� ������ �����'��,� ���4�D
� ���A��2�� 
D.�E 
>-����()*�
�

��K�,2� 

�������&� 0 14 25 7 4 50 

(�2 1 1 0 2 4 8 

 

 <�"��)*9c�������"���<�A�#���-$9"��"<:�����)*?�"<:���*@D�<"��*"��+!<�+� 1D< "��*��9 

Employee choice -)"�)��87<�$9�7 �"��/:���4�8��������<+7�:X� �/8�#8���:��� 5 ���"; 7�4�

-��� ����-$9"��"<:������������"<:�������<:*/�E+:5�@�$E:�#9 20 ��+ #� 9 ��+ ���-)*@��#�$9�7 �"��/:���

4�8�������� *�]� 30.4% C~�:��:" 7�17�*B/��+"/�7#��� 27.8%  087"c�$:*"8X9� 7�17�9$:"/7� #�1 �#4"/�*1�+:"$�

17�*B/��+6<:"<:�����# 9$:�$E�P<"�������:8/�9�/$"��$@+&� -)6+�+���"��/:���6<:"/�7#�$"/:���

�A��$�6~E�<+�7"$�"��6+�+8$ 6<:"<:���*@D�<"��*"��+!<�+�4�#7� <�"�$E:1 �#8�<:"��6<:*-��6<:*:��

*"��+!<�+�*�D�<:-�"�$9�7 �9$:"/7� *�]�X�8�#1 �#8�<:"��*-��6<:*:�� �����$�"<:���*@D�<"��

*"��+!<�+����#�/$"�!)@�*%�*57� "<:������*��c-�����Y6����5"�� ("�6.) A~:0#�-)#�6��9 AUM 4�Y7

087"cA�""�*"!W&-��"$9�$9�7 �"��/:���4�����*@�+: 15% 
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8���:��� 5   "��"����9�$9�7 �"��/:���*@D�<*��<*�]� Employee choice 

      4�"�!����#� Employee choice 

-��� ����-$9"��
"<:������������

"<:�������<:*/�E+:
5�@  

17�*B/��+6<:6<:
#�/17�"<:�������<:
*/�E+:5�@4�8/�98��
������ (��<+/))  

*@��#�$9�7 �4�"��
/:���8�������� 
(-��� ����-$9"��

"<:���) 

/9�$9�7 �4�"��
/:���8��������
(-��� ����-$9"��

"<:���) 

X#7*�/��+�0�/:"��
/:���4�8�������� 
(-��� ����-$9"��

"<:���) 

�$9�7 �"��
/:���4�8��
���������-)
*@��#*�]�(%)  

20 27.8 9 1 10 30.4 
 

3.2 	O�+1��2567����@�+9
�()*>��1��1
��&���

&'���@1����+,��1
��&�5672&22
���
��1

6��&�  

3.2.1 	O�+1��2567����@�+9
�()*>��1��1
��&���

&'���@��
1��6��&�;��������&�  

*#D�<@�-��!�#�/17�8/�98��������X�+ (market capitalization) ���#�"��*8��P8-�"6��9��)#�! 

5.5 /���/������4��Q 2549 *�]���)#�! 8.3 /���/������4��Q 2553 P9+#�<$8��*8��P8*B/��+87<�Q 

(compound annual growth rate: CAGR) ��� 8.74% 4�57 :* /� 5 �Q 4�6!)���#�/17������$@+&?�+48�"��

������ (asset under management: AUM) 6<:����$��/$"��$@+&-$9"��/:���#�<$8��*8��P8 CAGR ��� 

20.87% 0/)��"@�-��!�*B@�)"<:���� #8��������<$8��*8��P8 CAGR ��� 23.14% 4�57 :* /�

*9�+ "$� �$9�7 �6<: AUM 87<#�/17�8/�98�������� *8��P8-�"��)#�! 15% 4��Q 2549 *�]���)#�! 

23% 4��Q 2553 <+7�:X�"c9�0#� AUM -)#�<$8��*8��P8����7�@<4-087�$9�7 �"��/:���6<:"<:���� #8��

������87< AUM �$E:�#9#��$9�7 ���<+ �����)#�! 11%-14% 8/<957 :* /� 5 �Q (?�@��� 6 ) 
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?�@��� 6   #�/17�8/�9�/$"��$@+& #�/17������$@+&?�+48�"�������� (AUM) #�/17������$@+&?�+48�"��

������"<:���� #8�������� (AUM EQUITY) 0/)<$8��*8��P8*B/��+87<�Q (CAGR) 

 

 

P1�:����:"��<<#�7 �4�Y74���)*�%X�+<+�74����*:����"  9$:�$E����/:����7 �4�Y74���)*�%X�+

-~:1���*1+"$�8�����*:��0/)8��������E#�"" 7�8�������� 9$:-)*�c�X9�-�"�$9�7 � AUM 6<:"<:���� #

8�������� 87< AUM �$E:�#94��)+)* /� 5 �Q 17<�6��:1:�����)#�! 11%-14% 0/)�$9�7 � AUM 6<:

"<:���� #8�������� 87<#�/17�8/�9�/$"��$@+&� � #4�57 :* /�*9�+ "$�<+�7��� 1.8%-3.1% 0�9:4��*�c�

A~:���#�!"��/:���4�8���������7��"<:���� #���X#7*8��P8*�7����1 � <�-#���*�8�#�-�"1 �#8�<:"��

/:���4�8�����������-��"$96<:�$"/:���X�+ ���4��"��/:���4�8��������X#7*@��#6~E�<+7�:#��$+���1$Y 

���-$9"��"<:���8�������� 0/)"<:�����#�7 �4�Y7"/7� A~:��*�8����1$Y���-��"$9�$9�7 �"��/:���4�8��

������1D< 6�<-��"$9-�"�P+��+"��������"<:��� �?�@1/7<:6<:�/$"��$@+&0/)6��96<:�/$"��$@+&  
 

 ��)*9c�0�"1D<"������ -�$%�18�6<:���-$9"��"<:������*"��+ "$�"��*8��P86<:8�������� 8�#���

���";�/4�8���:��� 6 *�]�"��4��1)0��1 �#���1$Y6<:�V--$+���*�]�<�����187<"��"��*8��P86<:

"<:���8�������� P9+ 1 �#�+A~:���1$Y#�" 0/) 6 ���1$Y��<+�����9 �V--$+���X9��$�1 �#���1$Y�����91D<

*�D�<:P1�:����:6<:"��<<#4���)*�%���<+�74����6<:*:����" 0/)1 �#1���*1+���#�87<8�����4�8/�9*:��

5.01

6.30

4.81
5.31

7.39

0.82 
1.22 1.27 1.48 1.62 

0.09 

0.14 0.14 

0.17 

0.23 

-

0.05 

0.10 

0.15 

0.20 

0.25 

0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

8.00

2549 2550 2551 2552 2553

� 
�� 
��



����
��
�
�������� (LHS) AUM ����
��  ������� (LHS) AUM � 
�
 
�������� (RHS)

� 
�� 
��
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0/)8��������E �V--$+������1$Y*�]�/��9$���� 2 1D<���/:���+$:6�91 �#*6��4-4�8�������� ��D<<�-*6��4-087

"/$ 1 �#*���+: C~�:�V--$+��E�<91/�<:"$�1 �#*�c�6<:���������"<:����)9$���:���-)"/7�  7�  1 �#*6��4-4�

*�D�<:1 �#�$#@$�,&6<:�/8<�0��"$�1 �#*���+:6<:���/:���+$:<+�74��)9$�8���#�"  �$"/:���X�+*���"��

/:���*@D�<�$"��*:��8��#�"" 7� "��/:���*@D�<���4��#�/17�*:��/:��������:�����9 ?�+48��)9$�1 �#*���+:��~�:   

*57� *6��4- 7�"����"*:��"$�,��1��#��/<9?$+" 7�"��/:���4�"<:���� #8��������E���/:���4�����"��

?�1*<"5����#�"��"�)-�+"��/:��� 0#� 7�8��������E���/:���-)X9��$�"��-$9<$�9$�*1�9�8*�7�"$�6<:

,��1��@�!�5+&  C~�:*�]�1 �#1�9���X#7A�"8�<: *�D�<:-�""����"*:��"$�,��1��X#7#�"�)-�+1 �#*���+: 087

�$"/:���#<:X#7*�c� *�D�<:-�"*�c� 7�"����"*:��"$�,��1��4���/8<�0�����0�7�<� 4�6!)���8�����

"��*:�����#� ��1�X#70�7�<� #�<$8���/8<�0�����9�" 7�4��)9$�1 �#*���+:���*�7�"$���D<*���+:8���" 7� X#7*�]�

�����+# <+7�:X�"c8�#�$"/:���<�-#�"��"�)-�+1 �#*���+:4����"��/:���<D��*57�<�$:����#��$@+&087*��

��)*#��*@�+:*:��<<#�����",��1�� <+�74�����"��0/)���<+�74�8/�9�/$"��$@+&  

�����$�*�D�<:?�@/$"�!&*"��+ "$� �"�8"��!&"<:���8��������4��Q 2540-2541 #�1 �#���1$Y��<+

�����98�#1 �#*�c�6<:���-$9"��"<:��� 

8���:��� 6   �$%�18�*"��+ "$�"��*8��P86<:"<:���8�������� 

��)*?� 

 �"�8"��/:���
*#D�<�Q 2540-2541  
����:�$%�18����X#7
9�0"7"��/:��� 

P1�:����:"��
<<#�7 �4�Y7<+�7
4����*:����" 

���/:����7 �
4�Y7X#7*6��4-
8�������� 

���/:����7 �
4�Y7*6��4-8��
������087"/$ 
1 �#*���+: 

57<:��:"��
-����7�+4�Y7�7��
,��1�� C~�:1���*1+
"$�"��0�)���8��
������E#�"" 7� 

<D��� 

�/-���*"��+ 6�<:"$� ,@. X�+ 3.68 1.78 3.03 2.83 3.45 3.5 
�/-.87�:5�8� 4.00 1.67 3.00 3.67 3.17 NA 
�/-. X�+���X#7*"��+ "$� ,@. 4.53 1.70 2.50 2.64 3.65 3.5 

 

 

 

 

6 = �-�@���*
���.�&�                                    1 = �-�@ ��2�1��.�&�
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4�6$E�87<X�"��%~"����E0�7:��)*?�<�����187<"��/:���4�8��������*�]� 2 ��)*?� �$��1D<

<�����1���#�-�" �P+��+0/)6�<-��"$987�:� <$�*"�9-�"�$E:�)*��+�6�<�$:1$�?�+4�"<:���0/)8/�9

�/$"��$@+& 4������E*��+" 7�<�����1���#���*�8�#�-�"�V--$+?�+4�<�8���"��# 0/)<�����1-�"�)*��+� 

6�<�$:1$� 6<:��7 +:��"��"$� ��D<<�����1���#���*�8�#�-�"�V--$+?�+�<" 
 

��"@�-��!��$%�18�6<:���-$9"��"<:���4�?�@� #87<<�����1"��/:���4�8�����������#���*�8�

#�-�"�V--$+?�+4�@� 7� �V--$+���*�]�<�����1��:��9 3 <$�9$�0�"1D<6�<-��"$9-�"�P+��+"��������

"<:��� (fund objective) 6�<-��"$99����?�@1/7<:6<:�/$"��$@+&��+8$  0/)6��96<:�/$"��$@+&��+8$ 

8�#/��9$� (?�@��� 7) *�D�<:-�"8����������+8$ X�+#�6��9*/c"0/)#�*@�+:X#7"���/$"��$@+&���#��?�@1/7<:

4�"��CDE<6�+*57� 8��������6<:����$�-9�)*��+�4�"/�7# SET50 ��D<�/$"��$@+&"/�7#@/$::�� ���4��"��

CDE<6�+���#����#�!#�"<�-X#7��#��A���X9� ! �)9$���1�0/)���#�!��� �:0��X � ���4��8�����������*�]�

��:*/D<"4�"��/:���#�-��"$9  
 

�������������$#?��!&"/7� *@��#*8�# 7�8/�9�/$"��$@+&� #�1 �#�$�� ���:0/)#�1 �#<7<�X� 6<:

��1�87<���#�!CDE<�$E:��E*�]��/#�-�""��#��?�@1/7<:���-��"$9 ���4��"<:������#�"��-$9"��"$�6�<-��"$9��:

"�*"!W&"��/:��� *57� "�6. ��D< "<:�������<:*/�E+:5�@ ��$�*�/��+��$9�7 �"��/:���X9�+�" 
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?�@��� 7   <�����1#�-�"�P+��+ 6�<-��"$96<:"<:��� 0/)8/�9�/$"��$@+&���#��/87<�$9�7 �"��/:���4�

8�������� 

 
 

 
�/6<:"������ -@� 7����-$9"��"<:���4��1)0����)*9c�*�D�<:�/8<�0��6<:���-$9"��"<:���X#7

-�:4-�����$�"��/:���4�8�����0�� aggressive 9� +1)0��1 �#���1$Y 3.3 0/)1 �#*1+5��4�"��
�$"���)9$��$9�7 �"��/:���X �0��*9�#9� +1)0��4"/�*1�+:1D< 3.2 1�9 7�1 �#*1+5��0/)�/8<�0��4�
"��������6<:���-$9"��"<:����7�-)#�1 �#*"��+ 6�<:"$�#�"0/)*�]���)*9c����1$Y���-)�/$"9$�4�����-$9"��
"<:���45�"/+��,&4�"��������"<:���0��*5�:��" (actively managed fund) #�"6~E� 

 
��"@�-��!��$%�18�6<:���-$9"��"<:���4�?�@� #87<<�����1"��/:���4�8�����������#���*�8�

#�-�"�V--$+?�+�<"@� 7� *"!W&*@9��AD<1�<:�/$"��$@+& (holding limit) "�)� �"��<��#$8�"<:���

4�#7���#�1 �#C$�C�<����+�7:+�"0/)45�* /���� 0/)"��"����9*@9��"��AD<������+8$ X#7*"�� 10% *�]�

<�����1���#�1 �#���1$Y/��9$�8��� 87<"��6+�+"��/:���4�8�������� (?�@��� 8) <�"�$E:6�<-��"$94�"��45�

<��@$�,&0/)"��/:���P9+8�:4�8��������87�:��)*�% *�]�<�" 2 <�����1���1$Y���"<:���X#7��#��A���

5 = �-�@��2�1��.�&�                  1 = A2��-�@��
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"����<:"$�1 �#*���+: "�)-�+1 �#*���+:X9�8�#8�<:"�� ��D<������"<:���*@D�<����:<$8���/8<�0�� 

(yield enhancement)  

 

?�@��� 8   <�����1-�"�)*��+� 6�<�$:1$�6<:��7 +:��"��"$����#��/87<�$9�7 �"��/:���4�8�������� 
 

 
 
*@D�<*���#1 �#*6��4- 7��/-. ��)*?�87�:� #<:<�����1"��/:���*�#D<�"$���D<X#7 "��%~"��4�

�7 �A$9X�0�7:��)*?����-$9"��"<:���<<"*�]� 3 ��)*?�1D< ���-$9"��"<:������#�,��1��@�!�5+&X�+*�]�
����$�0#7 ���-$9"��"<:���87�:5�8� 0/)���-$9"��"<:���X�+���X#7#�,��1��@�!�5+&*�]�����$�0#7 *@D�<"��
 �*1��)�&*5�:/~"9���<�����1"��/:���4�8�������� 6�<���� 3 6�<-�""�� �*1��)�&0�9:4��*�c� 7�  

 
1. ����$�0#76<: �/-. ��D<"<:���*�]����"����9�P+��+"��������"<:������*6�#: 90/)-��"$9

���#�!0/)�$9�7 �"��/:���4�8���������7��1!)"��#"��/:��� *57� �P+��+���X#7�7:*���#
"�����*��<�/�8?$!W&8��������87<�$"/:��� *�D�<:-�"X#7��#��A"����9<$8���/8<�0��
-�""<:���� #8��������X9�0�7�<�0/)<�-6�9���X9� C~�:-)���4������$�0#7*��+5D�<*��+:X9� 
 

5 = �-�@��2�1��.�&�                  1 = A2��-�@��
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���-$9"��"<:�����"��)*?��)�� 7��P+��+"��������"<:������"����9P9+1!)"��#"��
/:���6<:"<:������#�1 �#*6�#: 9*�]�<�����1������1$Y/��9$�0�" (?�@��� 9) ��"@�-��!�
�)9$�1 �#���1$Y<�����1���*"�9-�"�P+��+"��������"<:��� @� 7�"<:���X�+���#�,��1��
@�!�5+&*�]�����$�0#7#�1 �#*6�#: 9" 7�"<:�����)*?�<D�� 9$:-)*�c� 7�1)0��*B/��+6<: 
1 �#*�]�<�����14�"��6+�+"��/:���*�D�<:#�-�"�P+��+"��������"<:���6<:���-$9"��
"<:���X�+���#�,��1��@�!�5+&*�]�����$�0#7#�17���:�����9��� 4.22 0/)*�]����-$9"��"<:���
��)*?�*9�+ ���4��1)0��*"�� 4  

 
?�@��� 9   #�##<:6<:���-$9"��"<:���87<<�����14�"��/:���8��������-�"�)*��+�6�<�$:1$�?�+4�
"<:���0/)8/�9�/$"��$@+& 

 

 
 
 
2.  <�����1-�"�P+��+0/)6�<-��"$987�:�<$�*"�9-�""<:���0/)8/�9�/$"��$@+&� ������1$Y
<�" 2 ��)"��1D< "��/:���4�8/�9�/$"��$@+&� X#7��#��A����:<$8���/8<�0�������:" 7�
�7 �59*5+1 �#*���+:8/�9 0/)�?�@1/7<:6<:�/$"��$@+&��+8$  (?�@��� 9)  P9+���-$9"��
"<:���87�:5�8�4���)9$�1 �#���1$Y-�"<�����1�$E: 2 6�<6��:8����:" 7����-$9"��"<:���
��)*?�<D��  *#D�<*���+�*��+�"$��$%�18�6<:���-$9"��"<:���X�+���X#7X9�*���"��������"<:���

5 = �-�@��2�1��.�&�                  1 = A2��-�@��
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*@D�<4��X9��/8<�0����:" 7��7 �59*5+1 �#*���+: P9+�)9$�1 �#���1$Y*B/��+������-$9"��
"<:���X�+4��1D<�)9$�1)0�����8���" 7� 3 
 
 
3. ���-$9"��"<:���87�:5�8�4���E����$""/+��,&"��������"<:����������:<$8���/8<�0����:
" 7��7 �59*5+1 �#*���+:8/�9#�"" 7�"<:���X�+���#�,��1��@�!�5+&*�]�����$�0#7 *@D�<
����:-�9*97�6<:"<:����7��"��*/D<"8����������+8$ *@D�<����:�/8<�0��-�""��/:������
P99*97� 0874��1 �#*�c� 7�X#7��#��A������-$9"��X9�<+7�:#���)���,�?�@*�D�<:#�-�"
<�����1-�"�)*��+� 0/)6�<�$:1$���7 +:��"��"$� 0/)�?�@1/7<:6<:�/$"��$@+&��+8$   
���-$9"��"<:���87�:5�8��)�� 7�<�����1-�"�)*��+� ��~�:4�6�<�$:1$�������1$Y�����91D<
"�)� �"��6<<��#$8�*��9"<:������#�1 �#C$�C�<�-�"��7 +:��"��"$�#�1 �#X#7�)9 "0/)45�
* /����  (?�@��� 10)   

 

?�@��� 10   #�##<:6<:���-$9"��"<:���87<<�����14�"��/:���8��������-�"�)*��+�6�<�$:1$� 

 

 

5 = �-�@��2�1��.�&�                  1 = A2��-�@��
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    2&22
�()*>��1��1
��&� �6>.A����.2�=��@��	�0+ ���4'B���+C��52� ��

&'���@;�1��6��&�;��������&�
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4.   ���-$9"��"<:�����"��)*?�#�1 �#*�c�8�:"$� 7� 6�<-��"$9*"��+ "$���)*?� ��D<�$9�7 �
"��AD<1�<:�/$"��$@+&87< AUM 6<:"<:���� # 4�"��%~"����E*��+" 7� holding limit *�]�
<�����1-�"�V--$+?�+�<"���#��/#�-�" �)*��+� 6�<�$:1$�6<:��7 +:��"��"$�*�]�<�����1
87<"�)� �"��8$9���4-������"<:���������1$Y  
 

*#D�<@�-��!�0+""$��<"-�" holding limit 0/�  "<:���X�+���#�,��1��@�!�5+&*�]�����$�
0#7�)�� 7�6�<-��"$9"��45�<��@$�,& *�]�<�"��~�:<�����1������1$Y C~�:87�:-�""<:������X#7*"��+ 6�<:
"$�,��1��@�!�5+&����)�� 7� 6�<-��"$9"��45�<��@$�,&X#7*�]�<�����1������1$Y#�"�$" P9+
���-$9"��"<:���87�:5�8�4��1 �#���1$Y6�<-��"$9��"6�<4"/�*1�+:"$��#94��)9$� 3.4-3.6 
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      "�)� �"��6<*��9"<:������# �1 �#
      C $�C�<�X#7�)9 "0/)45�* /����                 *@9��"��AD<1�<:�� ����+8$                       Holding Limit
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      C$�C�<�X#7�)9 "0/)45�* /����                 *@9��"��AD<1�<:�� ����+8$                       Holding Limit

2&22
�()*>��1��1
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�������������$�-$9"��/:�������$#?��!&"/7� ���� 7���7 +:��"��"$�9�0/ *����P+��+ 4�9���"��

��<:"$�1 �#*���+:�$"/:���#�"*"��X� C~�:#���*�8�-�""�������)*�%X�++$:6�9"���$:1$�45�"��#�+���#�

��)���,�?�@0/)��#��A1��#1�<:�$"/:���X9�<+7�:0��-��: P9+�������������$�-$9"��/:���#�1 �#*�c� 7� 

"�*"!W&���<<"#�-�"��7 +:��"��"$�9�0/���*���"���"��<:�$"/:���#�"*"��X� ���4���$"/:���6�9"��

*��+����4�"���$�1 �#*���+:-�""��/:���X9�9� +8$ *<: 

 

3.2.2 	O�+1��2567����@�+9
�()*>��1��1
��&���
��16��&� 

1 �#��4-6<:���AD<��7 +/:���4�"��CDE<"<:���4�#�##<:6<:���-$9"��"<:��� C~�:1 �#*6��4-

9$:"/7� -)�)��<��$%�18�6<:���-$9"��"<:���4�9���"��067:6$�C~�:-)*���#1 �#*6��4-9���0� 1�9"��

/:���6<:�$"/:��� "�� �*1��)�&4�?�@� #-)0�7:�V--$+���#��/87<"��8$9���4-6<:�$"/:���*�]� 2 "/�7# 

"/�7#��� 1 1D<�V--$+���*"��+ "$��/"��9��*���:�� 0/)��)���,�?�@"��������"<:��� "/�7#��� 2 1D<�V--$+

*"��+ "$�57<:��:"��-$9-����7�+ 0/)���"�����"<:���*��<4���$"/:��� "��%~"��4��7 ���E0�7:��)*?�

���-$9"��"<:���*�]� 3 ��)*?�*57�*9�# *@D�<���"�� �*1��)�&6<:@�8�"��#0/)�$%�18�6<:���-$9"��"<:���

��)*?�87�:�  

 

?�@��� 11 0�9:A~:�V--$+"/�7#��� 1 �)��<�A~:#�##<:6<:���-$9"��"<:���P9+� #87<���:����$"/:���

@�-��!�/:��� @� 7��V--$+���#��/87<"��8$9���4-/:���6<:�$"/:���#�"�����9 2 �V--$+1D< 5D�<*��+:6<:

<:1&"����*�]�����$�0#76<: �/-. 0/)1 �#��#��A4�"��9��*���:����D<<$8���/8<�0��4�<9�8 <�" 2 

�V--$+���#�1 �#���1$Y�<:/:#�0/)���-$9"��"<:���4��1 �#���1$Y@<�"$�1D< �P+��+"��/:���0/)1 �#

�)9 "4�"��CDE<6�+��7 +/:��� 4�6!)���<$8��17�45�-7�+6<:"<:���� #0/)6��96<:"<:���#�

1 �#���1$Y��<+�����9 �/"��%~"����E87�:-�"��+:��"���<�A�#�$"/:���6<: Nielson2 ���-$9�����: 

internet C~�:@� 7��$"/:����)�� 7�@�-��!�1 �#��#��A4�"��9��*���:����D<<$8���/8<�0��4�<9�8*�]�

���:������1$Y" 7�5D�<*��+:0/)?�@/$"�!&6<:<:1&"� 

 

                                                           
2   ����$�*9<) ��/�$� 1<#�)�� (��)*�%X�+) -��"$9 2554 P1�:"�� �-$+8/�9��� (Investor research survey) 
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?�@��� 11   #�##<:6<:���-$9"��"<:���87<�V--$+����$"/:���@�-��!�8$9���4-/:��� 

 

 

?�@��� 12 0�9:A~:�V--$+"/�7#��� 2 �)��<�A~:#�##<:6<:���-$9"��"<:���87<�V--$+���#��/87<"��

8$9���4-/:���6<:�$"/:��� @� 7�1 �#�)9 "4�57<:��:-$9-����7�+#�1 �#���1$Y87<"��9~:9�9/�"1��

��:��90/)"��P��!���)5��$#@$�,&�7���D�<#�1 �#���1$Y4�/��9$�8�����9 *#D�<@�-��!�#�##<:���#�87<57<:

��:"��-$9-����7�+���-$9"��"<:����7 �4�Y7*�c� 7� 1 �#�)9 "4�"��CDE<6�+��7 +/:����7��

<��*�<�&*�c8#�1 �#���1$Y�����9 <�" 2 �V--$+������1$Y1D<��6�6<:,��1��@�!�5+& 0/)1��0�)���6<:

*-��������� �/-.0/),��1�� �/-�""������ -6��:8���7�-)#��/#�-�""/�7#8$ <+7�:�7 �4�Y7���*�]����-$9"��

"<:������#�,��1��@�!�5+&*�]�����$�0#7 *�D�<:-�" �/-.���*�]�����$�4�"/�7#,��"�-"��*:��6<:,��1��

@�!�5+&X9���)P+5�&-�"57<:��:"��-����7�+0/)���"��-�"@�$":����)-����6�,��1��@�!�5+&4�"��

4��1����~"��0/)���"��0"7�$"/:��� ���4���$%�18�6<:���-$9"��"<:���*�]�X�<+7�:������";  
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?�@��� 12 : #�##<:6<:���-$9"��"<:���87<57<:��:"��-����7�+ ���"�� 0/)"����)5��$#@$�,&����$"/:���

@�-��!�8$9���4-/:��� 

 
 

��"@�-��!��V--$+�$E: 2 "/�7#���#��/87<"��8$9���4-/:���6<:�$"/:���8�#1 �#*�c�6<:���-$9"��

"<:���@� 7� 57<:��:"��-$9-����7�+�7��<��*�<�&*�c8 5D�<*��+:6<:����$�0#76<: �/-. 0/)�/"��

9��*���:��4�<9�8*�]���#�V--$+�/$"������-$9"��"<:���1�9 7��$"/:���4���E����$"1 �#���1$Y#�"�����9 -�"

"���$#?��!&X9�1 �#*�c�*@��#*8�# 7�  �V--$+���1$Y6<:"��*8��P86<:<�8���"��#<+�7���<����-4�"��

1 �1�#57<:��:-$9-����7�+ P9+*B@�)57<:��:-$9-����7�+6<:,��1��@�!�5+&���*�]����AD<�����/$"6<: 

�/-. <+7�:X�"c8�# +$:#��VY��6<:���CDE<���X#7*6��4-0/)X#7��#��A0+"0+) �/�8?$!W&��:"��*:����D<

"<:������#� $8A���)�:1&*@D�<"��/:��� <<"-�"�/�8?$!W&���*��<6�+P9+,��1��@�!�5+& ���4��"<:���X�+

��#��A6�+X9�087�/�8?$!W& ���#�/$"�!)1/��+"$�*:����"6<:,��1��*57� "<:���� #8/�9*:�� 0/)�$"

/:���+$:1:CDE<"<:���P9+*5D�<AD<4�8$ ,��1��#�"" 7�-)@�-��!���D<*6��4-�/�8?$!W&  �<"-�"��E +$:#�

1 �#6$90+�:��:�/��)P+5�& (Conflict of Interests) *#D�<,��1��8�<:"��*:����""c-)X#76�+"<:���<�"

9� + 
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?�@��� 13   #�##<:6<:���-$9"��"<:���87<�V--$+���#��/87<"��/:���6<:�$"/:��� 

 

 

 

 

5 = �-�@��2�1��.�&�                  1 = A2��-�@��
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          �7��< ��*8<�&*�c�                   6<:"<:���4�<9�8          5D�<*� �+:6<: �/-.0#7             �7����6�                             �/ �8?$!W&
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��&� �6>. A����.2� =	. 4'B���+C��52� ��
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1��6��&�9
���16��&�
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     < $8���/8<�0��                                          1 �#�)9 "4�"��CDE<6�+   1 �#�)9 "4�"��CDE<6�+      1 �#�/�"�/�+6<:   
     6<:"<:���4�<9�8           5D�<*� �+:6<:����$�0#7               �7����6�                  �7��< ��*8<�&*�c�                   �/ �8?$!W&

1)0�� 2&22
�9
�()*> ��1��1
��&� �6>.�������+  ��
'�>> ����.2�(6��
1��6��&�9
���16��&�

4.26 4.26 

4.00 

3.95 

3.89 

3.70 

3.80 

3.90 

4.00 

4.10 

4.20 

4.30 

2&22
�9
�( )*> ��1��1
��&� �6>. A����.A2�2� =	. 4'B���+C��52� ��
'�>> ����.2�(6��
1��6��&�9
���16��&�

                                      1 �#�)9 "4�"��       < $8���/8<�0��           �P+��+"��/:���0/)    1 �#�)9 "4�"��C DE<6�+
5D�<*� �+:6<:����$�0#7       C DE<6�+�7����6�               6<:"<:���4�<9�8           �,�"��������"<:���           �7��<��*8<�&*�c�

1)0��
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-�"?�@��� 13 �V--$+���#��/87<"��067:6$�6<:"<:���087/)��)*?�8�#�$%�18�87<���/:���6<:

���-$9"��"<:���#�9$:��E 
 

1. "<:���X�+���#�,��1��@�!�5+&*�]�����$�0#7-)45���)P+5�&-�"-�906c:6<:5D�<*��+: 0/)"��#�
57<:��:"��-����7�+���1�<�1/�#6<:,��1��@�!�5+&0/)*���"����)�+$98�����P9+"��/9
17�45�-7�+17�,��#*��+#-7�+4������$�0#7�7��"��45�57<:��:"��-����7�+<��*�<�&*�c8 @��<#
���*��<�/�8?$!W&4�#7����<91/�<:"$�1 �#8�<:"��6<:�$"/:���P9+*�c� 7�"������:
�/8<�0�������#��A067:6$�X9�*�]��V--$+������1$Y4�"��067:6$�   
 

2. "<:���X�+���X#7#�,��1��@�!�5+&*�]�����$�0#7#<: 7�5D�<*��+:0/)57<:��:"��-����7�+#�
1 �#���1$Y@<"$�0/)#�"" 7��/8<�0��4�<9�8 0/)*�D�<:-�""/�7#�/-. ��E*���"��*-�)"/�7#
�$"/:���P9+45�"/+��,&/�"1���$#@$�,&*�D�<:-�"57<:��:"��-$9-����7�+�����<+" 7� �/-. ���#�
,��1��@�!�5+&*�]�����$�0#7 "/�7#�$"/:������*�]�"/�7#*����#�+*57�"/�7#�$"/:������#�1 �##$�:
1$�:��: (high net worth) "/�7#"<:�������<:*/�E+:5�@6<:����$�*<"5� -~:4��1)0��57<:��:"��
-����7�+�7���)��<��*�<�&*�c88���" 7�6�<<D���  

 

3. "<:������#�����$�0#7*�]�87�:5�8� ���-$9"��"<:���*�c� 7�<$8���/8<�0��4�<9�8*�]��V--$+���#�
1 �#���1$Y�����94�"��8$9���4�/:���6<:�$"/:��� 4�6!)���5D�<*��+:0/)1 �#�)9 "4�"��
CDE<6�+�7����6�0/)<��*�<�&*�c8#�1 �#���1$Y@<�"$� 

 

 

3.3   @��2	
;>;�(6+���0R�9
��6��,6�1���	��5,��'�74��A�� 

*�D�<:-�"��)*?�6<:�/�8?$!W&���CDE<6�+4�8/�9�/$"��$@+&#��/�"�/�+ 9$:�$E��� �*1��)�&�/
"������ -1 �#@<4-6<:���-$9"��"<:���87<�/�8?$!W&6<:8/�9�/$"��$@+&0�7:��)*�%X�+0�7:��)*?�
�/�8?$!W&<<"*�]� 3 "/�7#9$:��E "/�7#0�"1D<�/�8?$!W&8��������0/)9$5��87�:� "/�7#����<:1D<8�����
<��@$�,& 0/)"/�7#�����#1D<�/�8?$!W&<D��� *57� ETF 8��������E *�]�8�� "�� �*1��)�&-)0�9:4��<:#�8� 
�$��1D<"�� �*1��)�&?�@� #6<:���-$9"��"<:����$E:�#9-�""/�7#8$ <+7�: 0/)"�� �*1��)�&P9+0+"
��)*?����-$9"��"<:���8�#/$"�!)"�� �*1��)�&4��7 ����0/�  
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1 �#@<4-4��/�8?$!W&6<:8/�9�/$"��$@+&� 4�?�@� #6<:���-$9"��"<:����)�� 7� 
<�8���"��#-$9"��/:���*�]�<�8���"��#���"����9P9+1 �#8�<:"��0/)�$%�18�6<:���/:���#�"" 7�
���-$9"��"<:��� 0/)�/�8?$!W&8��������E*�]��/�8?$!W&���8�<:"���P+��+0/)"/+��,&*@D�<���4��*�]�
�/�8?$!W&���8<���<:87<1 �#8�<:"���$E:���/:���0/)���-$9"��"<:���X9�9�87<X� �/-�""������ -*�DE<:8��
0�9:4��*�c� 7�"/�7#�/�8?$!W&8��������0/)9$5�����*�]��/�8?$!W&@DE����X9��$�1 �#@<4-��:�����9 

 -�""/�7#�/�8?$!W&�$E: 3 "/�7# 8��������E*�]��/�8?$!W&������-$9"��"<:���#�1 �#@<4-��<+�����9 
�<:/:#�*�]� �� *-<��&������+8$  0/) SET50 option 4�6!)����/�8?$!W&������-$9"��"<:���@<4-#�"�����9 
3 <$�9$�0�"1D< 9$5��8/�9�/$"��$@+& (SET Index)  ������#$Y 0/) SET50 Futures 8�#/��9$� ��"
@�-��!�-��� ����-$9"��"<:������45��/�8?$!W&@� 7� #�*@�+:"/�7#8�����<��@$�,&���1 �#@<4-"$�-��� �
���45��/�8?$!W&X#7X9�#�1 �#�$#@$�,&4���%��:*9�+ "$� �$��1D<�/�8?$!W&���X9��$�1 �#@<4-087"/$�#����45���<+ 
*57� �� *-<��&�<:1�� �� *-<��&<$8��9<"*��E+ 0/)�� *-<��&*:�� X9��$�1 �#@<4-��:*�]�<$�9$���� �<: ��# 
0/)��� 8�#/��9$� 087"/$�*�]� 3 �/�8?$!W&���#����45���<+�����94�"/�7#8�����<��@$�,& P9+�� *-<�&�<$8��
9<"*��E+#����45���<+�����9  �$��1D<���-$9"��"<:���0�9:�$%�18� 7�8�����<��@$�,&���#�1 �#C$�C�<�*�]�
�/�8?$!W&���#���)P+5�& �7���4- 087"/$�#�-��� ����-$9"��"<:������45��/�8?$!W&���#�1 �#C$�C�<�9$:"/7� 
��<+ ���4���/-�""������ -9$:"/7� *�]��/$"���������1$Y 7����/:���*�]�"����9��%��:6<:8/�90/)
�/�8?$!W& (?�@��� 14) 

 
 
 
?�@��� 14   1 �#@<4-6<:���-$9"��"<:���87<�/�8?$!W&6<:8/�9�/$"��$@+&0�7:��)*�%X�+ 
 

 

3.86 3.76 
3.38 3.33 3.25 3.15 2.99 77.00 78.00 

53.00 

63.00 
57.00 

46.00 44.00 

-

10.00 

20.00 

30.00 

40.00 

50.00 

60.00 

70.00 

80.00 

90.00 

-

0.50 

1.00 

1.50 

2.00 

2.50 

3.00 

3.50 

4.00 

4.50 

SET Index �� ����# $Y NVDR Warrants ��7 +/:��� FTSE-SET FTSE-ASEAN

1 �#@<4- (LHS) -��� ��� �45� (RHS)5 = @<4-#�"�����9              1 = X#7@<4-

(6+���0R�16&�2�������&�567�����1)0�� 1�
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 *#D�<@�-��!�1 �#@<4-6<:���-$9"��"<:���087/)��)*?�0/)"/�7#�/�8?$!W& "�� �*1��)�&@�
��)*9c����1$Y 4 ��)*9c�9$:��E 
 

1. ���-$9"��"<:������#�,��1��@�!�5+&*�]�����$�0#7#��$%�18�0/)@�8�"��#/:���8�#1 �#
8�<:"��6<:/�"1�� P9+0�9:1 �#@<4-87<"/�7#�/�8?$!W&8��������0/)9$5����:" 7�"/�7#
�/�8?$!W&��)*?�<D�� #�*@�+: SET Index 0/)������#$Y*�7��$E����X9��$�1 �#@<4-08"87�:-�"
�/�8?$!W&8��������<D���<+7�:5$9*-�   
 

2. *�D�<:-�"6�<-��"$94�"��*6��A~:���/:����7��57<:��:-����7�+ ���-$9"��"<:���87�:5�8� 0/)
���-$9"��"<:���X�+���X#7#�,��1��@�!�5+&*�]�����$�0#7 45� ETF "�����,��"��#"��4��+D#
�/$"��$@+& (Security borrowing and lending: SBL) 0/) derivative warrants *@D�<"��������

3.61 
3.25 

2.95 2.86 2.85 2.77 54.00 

37.00 
31.00 33.00 

39.00 40.00 

-

10.00 

20.00 

30.00 

40.00 

50.00 

60.00 

-

0.50 

1.00 

1.50 

2.00 

2.50 

3.00 

3.50 

4.00 

SET50 Futures �� *-<�&�<:1�� �� *-<�&<$8��9<"*��E+ �� *-<�&*:�� �� *-<�&������+8$ SET50 options

1 �#@<4- (LHS) -��� ��� �45� (RHS)5 = @<4-#�"�����9              1 = X#7@<4-

(6+���0R�16&�2������
�&	��=�1)0�� 1�

3.24 
3.02 2.91 

2.49 
48.00 48.00 

36.00 35.00 

-

10.00 

20.00 

30.00 

40.00 

50.00 

60.00 

-

0.50 

1.00 

1.50 

2.00 

2.50 

3.00 

3.50 

ETF SBL Derivative Warrants BEX

1 �#@<4- (LHS) -��� ��� �45� (RHS)5 = @<4-#�"�����9              1 = X#7@<4-

1)0�� (6+���0R�
D.�E 1�
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1 �#*���+: ��D<*��<�/�8?$!W&4�#70"7���/:���#�"" 7� ���-$9"��"<:������#�,��1��@�!�5+&
*�]�����$�0#7 0/)�$:*"8X9�-�"�)9$�1 �#@<4-4�"/�7#8�����<��@$�,&6<:���-$9"��"<:����$E: 
2 ��)*?���E��:" 7��)9$�1 �#@<4-6<:���-$9"��"<:������#�,��1��@�!�5+&*�]�����$�0#7 

  

3. ���-$9"��"<:���87�:5�8�#�1 �#@<4-87<8��������E#�"�����9 P9+#�1 �#@<4-87<�/�8?$!W&
8��������E 0/)�� *-<��&<$8��9<"*��E+ ��:" 7����-$9"��"<:�����)*?�<D��  

 

4. 9$5��<��:<�:����5�8� *57� FTSE SET 0/) FTSE ASEAN X9��$�1 �#@<4-��<+�����94�"/�7#
�/�8?$!W&8��������0/)9$5��-�"���-$9"��"<:�����"��)*?�*�D�<:#�-�""��/:����7 �4�Y7
*�]�"��/:���4���)*�%0/)<�-*�]�*@��)"��*��+17�45�-7�+4�"��45� 9$:�$E�"��45�9$5��<��:<�:
����5�8�<�-+$:X#7#�1 �#-��*�]�  

 

 
?�@��� 15   1 �#@<4-6<:���-$9"��"<:���087/)��)*?�4��/�8?$!W&6<:8/�9�/$"��$@+&0�7:��)*�%
X�+ 
 

 

3.83 

2.96 2.89 

3.69 

3.00 3.18 3.30 
3.90 3.83 3.60 

4.00 3.88 
3.33 

3.71 3.90 
3.23 

2.92 

3.79 3.80 
3.36 3.38 

-

1.00 

2.00 

3.00 

4.00 

5.00 

SET Index FTSE-SET FTSE-ASEAN �� ����# $Y Warrants ��7 +/:��� NVDR
�/-. ���*"��+ 6�<:"$�,@.X�+ �/-. 87�:5�8� �/-. X�+���X#7*"��+ 6�<:"$� ,@.

1)0�� @��2	
;>9
�()*>��1��1
��&���
16&�2(6+���0R��������&�567�����

5 = @<4-#�"�����9   1 = X#7@<4-
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���-$9"��"<:���X9�0�9:�$%�18�A~:�/�8?$!W&���8�<:"��4�<��18�����$�"��*��<�/�8?$!W&4�#7

4��0"7�$"/:��� ?�@��� 16 0�9:4��*�c� 7� ETF *�]��/�8?$!W&4�<��18������-$9"��"<:���8�<:"��#�"�����9 
�<:/:#�*�]� 8�����<��@$�,&���#����1��P?1?$!W&*�]����1��<��:<�: �<"-�"��E retail bond "c*�]�<�"
�/�8?$!W&������-$9"��"<:���8�<:"�� �/-�""������ -0�9:4��*�c� 7����-$9"��"<:���1�9"��!& 7�
�/�8?$!W&���-)*�]���)P+5�&87<"��067:6$�0/)�$"�����/�"1��X9�1D<"��@$����/�8?$!W&���#�1 �#C$�C�<�
" 7�8�����@DE����������"��CDE<6�+4��V--��$� 0/)"��#��/�8?$!W&���#�1 �#C$�C�<�#�"6~E�*�]�<�"57<:��:
4�"������:<$8���/8<�0�������:" 7��7 �59*5+1 �#*���+:8/�9X9� 

 
 
 

 

3.44 

2.44 2.42 
3.04 

2.62 2.70 

4.00 3.83 3.83 3.80 
3.40 

4.00 3.81 

3.00 
3.33 3.44 3.14 3.00 

-

1.00 

2.00 

3.00 

4.00 

5.00 

SET50 Futures SET50 Options �� *-<��&������+8$ �� *-<��&�<:1�� �� *-<��&*:�� �� *-<��&< $8��9<"*��E+
�/-. ���*"��+ 6�<:"$�,@.X�+ �/-. 87�:5�8� �/-. X�+���X#7*"��+ 6�<:"$� ,@.

1)0�� @��2	
;>9
�()*>��1��1
��&���
16&�2(6+���0R�������
�&	��=�

5 = @<4-#�"�����9   1 = X#7@<4-

3.00 2.82 
2.23 

2.66 

4.00 3.60 

3.00 
3.67 3.42 

2.78 2.83 

3.54 

-

1.00 

2.00 

3.00 

4.00 

5.00 

ETF Derivative Warrants BEX SBL

�/-. ���*"��+ 6�<:"$�,@.X�+ �/-. 87�:5�8� �/-. X�+���X#7*"��+ 6�<:"$� ,@.

1)0�� @��2	
;>9
�()*>��1��1
��&���
16&�2(6+���0R�
D.�E

5 = @<4-#�"�����9   1 = X#7@<4-
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?�@��� 16   �/�8?$!W&������-$9"��"<:�����4-4�4�<��18 
 

 

 �/"������ -"��6�+�/$"��$@+&���"<:���X#7X9�AD<1�<:�/$"��$@+& (short sales) 6<:"<:���

��)*?�87�:� #����-$9"��"<:���*@�+: 5 ��+������"�-"��# short sales 0/)4�-��� ���E#����-$9"��"<:���

*@�+: 2 ��+������"�� short sales �7�����"��6<:%��+&�$���"�/$"��$@+& (?�@��� 17) 

 

-�"1��A�# 7� �V--$+494�#�##<:6<:���-$9"��"<:������*�]��V--$+���1$Y������4��"�-"��#6�+

�/$"��$@+&���"<:���X#7X9�AD<1�<:�/$"��$@+&��D< short sales #���)���,�?�@ ���-$9"��"<:������8<�

1��A�#��E-��� � 10 ��+�)�� 7� �<:�V--$+������1$Y�����94�"���7:*���#4��"�-"��# short sales ���#�

��)���,�?�@1D< "��"����9#�/17��/$"��)"$����*�#�)�# 0/)"��#����*���#�?�@1/7<: (market maker) 

*�D�<:-�""�-"��# short sales -)8�<:�7��*:D�<�X66<:"./.8. ���-)��#��A"�)���X9�"c87<*#D�<��1�CDE<6�+

/7���9X#78���" 7���1�"7<���1�/7���9 ��D<���*��+" 7�*:D�<�X6 zero plus tick3 X9� �<"-�"��E��:8/�9

�/$"��$@+&1 �@�-��!�8�����6<:"�� short sale ���4"/�*1�+:"$�"���������$��/$"��$@+&4��"��+D#����"$�4�

�)�� 

 
 
 

                                                           
3
 ������ short sale ��	
��
����� zero plus tick ������
����������������
���	������������������� 

4.22 

3.65 
3.33 

3.04 

-

0.50 

1.00 

1.50 

2.00 

2.50 

3.00 

3.50 

4.00 

4.50 

ETF Commodity derivatives RetailBond Depository receipts

1)0��

5 = ���1$Y#�"�����9          1 = X#7���1$Y
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?�@��� 17: �V--$+���1$Y������4��"�-"��# short ����#���)���,�?�@ 
 

 
 
 

���-$9"��"<:���+$:X9�4��6�<*��<0�)*"��+ "$��/�8?$!W&0/)���"��6<:8/�9�/$"��$@+&*@D�<*@��#

1 �#��4-"��/:���4�8�������� 0/)*@D�<*@��#��)���,�?�@4�"��������"<:��� ���-$9"��"<:���*�c� 7�

8�<:"��*@��#"��4��1 �#���0"7�$"/:��� 0/) �����$����-$9"��"<:���*<:8�<:"��1 �#���*@��#4�*�D�<:8�����

<��@$�,&0/) Structured products 

4.00 4.00

3.90 3.90

3.60

3.40

3.50

3.60

3.70

3.80

3.90

4.00

4.10

"��"����9#�/17��/ $"��)"$� "��#����*���#�?�@1/7<: �/8<�0�����*�c�,��# #�����$"� $"� $Y5�*9�+ �/ $"�� $@+&�<"*��D<-�" 
SET100

1)0��

5 = ���1$Y#�"�����9          1 = X#7���1$Y
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����.     4     

1��;�*9������;�1������+�;>6��&�567'V+1+�+��9
�1
��&�A����
9������ 

 6�<��� 4.1 6<:����� 4 ��+:��"���$����67� ���*@D�<��)"<�"��8$9���4-������"<:���-�"6�<#�/

0���<�A�#C~�:57 +4��*6��4-@�8�"��#"��/:���6<:"<:���X�+ 6�<��� 4.2  $9"��8<���<:6<:"<:���X�+87<

67� ���-�"17�1 �#1�9*1/D�<��)�#6<:"��CDE<6�+���,�6<:"<:����/$:-�"���#�67� P9+ �,���:�A�8� 17�1 �#

1�9*1/D�<��)�#���#��$+���1$Y��:�A�8���:�#�+A~:67� �$E�#��/"�)��87<"��8$9���4-/:���#�" "��%~"��4��7 �

��E#�1 �#���1$Y<+�7��#��)*9c� ��)*9c�0�""��45� �,���:�A�8�57 +�9�<�1 �#�7�*5D�<AD<6<:�/0���<�A�#

C~�: $9X9�*@�+:�$%�18����<�-#�457���:���*"�96~E�-��: ��)*9c��<:*@D�<*6��4-0� 1�94�*�D�<:"��8$9���4-/:���6<:

"<:���X�+P9+@�-��!�-�"���#�!"��CDE<6�+?�+�/$:-�""��*"�9*�8�"��!&���#��/"�)��87<<$8��

�/8<�0��6<:9$5��8/�9�/$"��$@+&<+7�:#��$+���1$Y �$E:��EX9�0+"��)*?�6<:67� ��� 7�*�]�67� *%���"�-4�

��)*�% 67� "��*#D<:4���)*�% 0/)67� 87�:��)*�% ��)*9c������#"��45� �,���:�A�8�9$:"/7� +$:���4����#��A

*���+�*��+��;�"���+�6<:"<:���X�+"$��$"/:�����)*?�<D��4�8/�9�/$"��$@+&<$�X9�0"7�$"/:���87�:5�8� �$"

/:�����++7<+ 0/) P��"*"<�& 8/<9-���)*#���/*5�:���#�!���67� �$E�-)"�)��"��8$9���4-/:���0/)#�

�$+���1$Y87<�)9$�"��*�/��+�0�/:6<:��1�8/�9  

 

4.1  1��;�*9������;�1������+�;>6��&� 

-�""���<�A�#���-$9"��"<:��� 7�0�/7:67� ���49���4��1 �#���1$Y0/)1 �#�7�*5D�<AD< P9+1)0�� 4 

�#�+A~:#�1 �#���1$Y��D<�7�*5D�<AD<#�"�����9 0/) 1 �#�+A~:��<+�����9 (?�@��� 18) 0�/7:67� ������-$9"��"<:���

4��1 �#���1$Y#�"�����9 3 <$�9$�0�"9� +1)0��1 �#���1$Y0/)1 �#�7�*5D�<AD<���4"/�*1�+:1D< "�� �*1��)�&-�"

�����������D<�$" �*1��)�&?�+4�����$�*<: �<:/:#�1D< �� �*1��)�&-�"�$" �*1��)�&�/$"��$@+&�/.87�:��)*�% 

0/)�� �*1��)�&-�"�$" �*1��)�&�/$"��$@+&�/.4���)*�% �����$�6�<#�/-�"0�/7:67� ��,��!)���*B@�)��:*57�

-�" Bloomberg, Reuters �$E�#�1 �#���1$Y 0/)#�1 �#�7�*5D�<AD<#�"" 7� 67� -�"�D�<# /5� ��D< Discussion 

board  

1)0���� �*1��)�&-�"�$" �*1��)�&�/$"��$@+&�/.87�:��)*�% 0/)�� �*1��)�&-�"�$" �*1��)�&

�/$"��$@+&�/.4���)*�%X#787�:"$�#�"0#� 7�-)*�]�"����)*#������$�X�+ <�-*�]�*@��)���-$9"��"<:���
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8�<:"������6�<#�/"����)*#��#�/17�6<:�$"/:���87�:5�8� ��D<*�]�*@��)X#7*�c�1 �#08"87�:6<:

1 �#��#��A4�"�� �*1��)�&6�<#�/�)� 7�:�/.4���)*�%"$��/.87�:��)*�%  

 

?�@��� 18   "���$����6�<#�/67� ���*@D�<��)"<�"��8$9���4-/:���6<:���-$9"��"<:��� 
 

 

 

?�@��� 19 0�9:17�*B/��+1 �#���1$Y6<:��)*?�67� ��� P9+1)0�� 5 �#�+A~:#�1 �#���1$Y#�"�����9 

0/) 1 �#�+A~:��<+�����9 "/7� P9+����1D<���-$9"��"<:���4��1 �#���1$Y"$���%��:<$8��9<"*��E+4���)*�%

#�"�����9 �<:/:#�1D<67� 6�<#�/������+8$ 0/)67� 6�<#�/��+<�8���"��# �����$�67� "��*#D<:87�:��)*�%#�

1 �#���1$Y��<+�����9 P9+#�1)0��1 �#���1$Y*@�+: 3.02 �<"-�"��E ���-$9"��"<:���+$:4��1 �#���1$Y"$�"��

*6��<<"6<:*:��/:���6<:�$"/:���87�:5�8�4�8/�9�/$"��$@+&� *�D�<:-�"X9��$�1)0��1 �#���1$YA~: 4.0    

 

 

 

4 = ��;>����)*9*
2)64'B�'�7>-�   1 = A2���;>����)*9*
2)6 4 = �� �4�D.
?D
2�1��.�&�        1 = A2��� �4�D.
?D


�$" �*1��)�&
?�+4�����$�

�� �*1��)�&-�"
�$" �*1��)�& �/-.

87�:��)*�%

�� �*1��)�&-�"
�$" �*1��)�& �/-.

X�+

67� 0/)6�<#�/-�"
�D�<*B@�)*-�)-: 
(Bloomberg, 
Reuters)

67� 0/)6�<#�/-�"
�D�<# /5�

6�<#�/4� 
Discussion 
board -�"
* c�XC8&87�:�
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?�@��� 19   1 �#���1$Y6<:67� ���#��/87<"��8$9���4-/:��� 
 

 

4.2  'V+1+�+��9
�1
��&�A����
9������ 

"�� $9�;�"���+�6<:"<:���X�+87<67� ���#�6$E�8<�9$:87<X���E 

������� 1: � �� #"��CDE<6�+���,� ��+ $�6<:�$"/:����$E: 4 "/�7#<$�X9�0"7 <$�X9�0"7 "<:���X�+ �$"

/:���87�:5�8� �$"/:�����++7<+ 0/) P��"*"<�&4�57 :* /� 2548-2554 -�"���6�<#�/ SETSMART 0/)

� �� #67� ��:"��*#D<:4���)*�%0/)*%���"�-�)� 7�:��)*�%4�57 :* /�*9�+ "$�*�]�-��� ��$E:��E� 124 

67�  

������� 2: @�-��!�*/D<"*B@�)67� ���*"�94� $����<$8���/8<�0����+ $���<+" 7���D<*�7�"$�  -1 17�

*���+:*��#�8���� 0/)#�"" 7���D<*�7�"$�  +1 17�*���+:*��#�8���� ���1��� !-�"<$8���/8<�0����+ $�

8/<957 :* /� 2548-2554 9$:"/7�  1:*�/D<67� ������#�45�4�"��%~"���$E:��E� 35 67�  �$E:��E4�8���:��� 1 4�

5 = �-�@ ��2�1��.�&�    1 = A2��-�@ ��

��%��:<$8��
9<"*��E+
X�+

67�  ��D<
6�<#�/�� ��
��+8$  

67�  ��D<
6�<#�/��+
<�8���-
"��# 

"����)"�%
8$ */6

*%���"�-4�
87�:��)*�%

"����)"�%
8$ */6

*%���"�-
6<: ,��.

67� "��
*#D<:4�
��)*�% 

"��*6��<<"
6<:*:��/:
������,�6<:
�$"/:���
87�:5�8�

��%��:<$8��
9<"*��E+87�:
��)*�%

"����$�
�$9�7 �9$5��
"��/:���
<��:<�:����

5�8�

67� "��
*#D<:87�:
��)*�% 
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?�1�� "0�9:��+/)*<�+96<:67� ���X9��$�"���$�*/D<"#���+:��C~�: *�]�67� "��*#D<:�$E:�#9 19 67�  *�]�67� 

*%���"�-0/)�P+��+ 5 67�  0/)*�]�67� *%���"�-�)� 7�:��)*�%�$E:�#9 11 67� 4 

�����
���� 3: 1��� !17�1 �#1/�9*1/D�<�6<:*:��/:������,������9�"8� (Abnormal investor net flow) 

��D<17� 
t
ε  �����$��$"/:���087/)��)*?�-�" autoregressive model 6<:*:��/:������,���+ $����9� +#�/17�

6<:8/�9 $�"7<����� 
t
F 8�#������"�4��#"��87<X� 

∑
=

− +⋅+=
L

i

titit
FF

1

0
εωα  

�����
���� 4: 1��� !17�1 �#1/�9*1/D�<��)�#6<:*:��/:������,������9�"8� (Cumulative abnormal 

investor net flow) 4�57 :*"�9*�8�"��!& 3  $�"7<�*�8�"��!&� #A~: $�*"�9*�8�"��!&  

�����
���� 5:  �9�<��$+���1$Y��:�A�8�6<:1 �#1/�9*1/D�<��)�#9� + 17� t statistics ���#�-�""�����

1 �#1/�9*1/D�<��)�#6<:*:��/:������,������9�"8����9� +17�*���+:*��#�8����6<:17�*9�+ "$�    

�����
���� 6:  *��+:/��9$�17��$#���!&6<:17� t statistics *@D�<�����E����$"1 �#���1$Y����$"/:���4��"$�

67� ��� t statistics ���#�17��$#���!&*"�� 1.64 1D<17����#��$+���1$Y��:�A�8�0�9: 7�67� �$E����4��*"�9"���)�#6<:

*:��/:������,������9�"8�X�-�"*9�# 

�?+�+4�DK
��*�41�.��1��1��WDK
9���&�=+ 

?�@��� 20 0�9:+<9"��CDE<��+*9D<��)�#6<:"<:���� #X�+0/)P��"*"<�& 4�57 :* /� 2538 - 2554 

0/) ?�@��� 21 0�9:+<9"��CDE<��+*9D<��)�#6<:�$"/:���87�:5�8�0/)�$"/:�����++7<+ 4�57 :* /� 2538 - 

2554 C~�:+�<� 10 �Q"7<��)+)* /����*���#*"c�67� ���*���#�Q 2548  *@D�<-$�?�@"��*1/D�<�X� 4��)+)+� 6<:"��CDE<

��+*9D<��)�#6<:�$"/:���087/)��)*?� 7�#�"��*�/��+�0�/:*#D�<* /��7��X���D<X#7"7<����-)���"�� $9

�;�"���+�6<:�$"/:��� -)*�c� 7�8/<957 :* /����%~"���$"/:���87�:5�8�#�+<9CDE<�)�#���,�  

                                                           
4
 ������ �!�������	������ Bloomberg, www.okanation.net, ��� www.dof.ca.gov  
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4�6!)����$"/:�����)*?�<D��� #�+<96�+�)�# �<"-�"��E?�@�$E:�<:+$:0�9: 7� �$"/:���87�:5�8�#�

0� P��#���-)*6��CDE<4�57 :���8/�9/: 0/)0�:CDE<���,�6<:�$"/:���5�8�#$"*�]�X�4���%��:*9�+ "$�"$���%��:

6<:8/�9 

?�@��� 20 +<9"��CDE<��+*9D<��)�#6<:"<:���X�+0/)P��"*"<�& 4�57 :* /� 2538 - 2554  (1.%. 1995-

2011) 
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+<9CDE<�)�#"<:���X�+

+<9CDE<�)�#P��"*"<�&

SET Index

 �"�8"��!&17�*:����� 07/1997

�;� $8�
09/2006

Lehman Brothers /�#
09/2008

��)"�%�A��"��!&
B�"*B�� 04/2009

0"�C��+ = +<9CDE<�)�#���,��)�#��+*9D<�*���#-�" #"��1# 2538 (@$�/������) 
0"�6 � = SET Index 
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?�@��� 21   +<9"��CDE<��+*9D<��)�#6<:�$"/:���87�:5�8�0/)�$"/:�����++7<+ 4�57 :* /� 2538 - 2554  

(1.%. 1995-2011) 

 

 

8���:��� 7 0�9:17����$#@$�,&��+ $��)� 7�:<$8���/8<�0��6<:8/�9 (RET) <$8���7 ����#�!CDE<

6�+87<#�/17�8/�9 (TURN) 0/)+<9"��CDE<-6�+���,�6<:"<:���X�+ (FUND) P��"*"<�& (PROPRIETARY) 

�$"/:���87�:5�8� (FOREIGN) 0/)�$"/:�����++7<+ (RETAIL)   

 

 

 

 

0"�C��+ = +<9CDE<�)�#���,��)�#��+*9D<�*���#-�" #"��1# 2538 (@$�/������) 
0"�6 � = SET Index 
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8���:��� 7   17����������� (Correlation) 6<:6�<#�/��+ $� (#.1. 2548- @.1. 2554) 

 
  Return Turnover Fund Proprietary Foreign Retail 
Return 1.00 0.07 0.38 0.38 0.40 -0.63 
Turnover   1.00 -0.11 0.06 0.26 -0.22 
Fund     1.00 0.12 -0.24 -0.21 
Proprietary       1.00 -0.02 -0.19 
Foreign         1.00 -0.88 
Retail           1.00 

 

17����$#@$�,&�$E�0�9:*�c� 7��$"/:�����++7<+0/)"<:���� #X�+#��A��)"��AD<1�<:"��/:��� 

(position) ���8�:6��#"$��$"/:���87�:5�8� 9$:-)*�c�X9�-�"17����$#@$�,&�)� 7�:+<9"��CDE<-6�+���,�6<:�$"

/:���X�+0/)�$"/:���87�:5�8� ���#�17���:��)#�! 0.9 �$E:4��)9$���+ $�  0/) 17����$#@$�,&�)� 7�:+<9"��

CDE<-6�+���,�6<:"<:���X�+0/)�$"/:���87�:5�8����#�17�*�7�"$� -0.24  ��+ $�    

 -�""��%~"���A�8�4�*�DE<:8����E���4��*�c� 7��$"/:���087/)��)*?��7�-)#�"��8<���<:87<67� ������

87�:"$�X� <+7�:X�"c8�#-)�$:*"8X9� 7�+<9"��CDE<-6�+���,�6<:�$"/:���87�:5�8�0/)"<:���� #X�+#�17�

���$#@$�,&"$�<$8���/8<�0��"$�8/�9*�]�� "0/)#�17�4"/�*1�+:"$�<+�7�����)#�! 0.40 -�"6�<#�/4��)9$�

��+ $� C~�:�#�+1 �# 7�P9+� #?� )"��"��CDE<-6�+���,�6<:�$"/:���87�:5�8�0/)"<:���� #X�+*�]�X�4�

��%��:*9�+ "$�0871 �#08"87�:-)*"�96~E�*#D�<#�67� ������1$Y#�"�)��0/)���4��*"�9�;�"���+�08"87�:8�#���-)

0�9:87<X� 

8���:��� 8 0�9:17�<$8���$#@$�,& ( $917�1 �#87<*�D�<:6<:8$ 0��) 6<:�$"/:���087/)��)*?�8$E:087

 $���� 1 A~: $���� 8 C~�:0�9:4��*�c� 7�+<9"��CDE<-6�+���,�6<:�$"/:�����"��)*?�+"* ��P��"*"<�& #�1 �#

87<*�D�<:-�A~:��)#�! $���� 6 P9+17� <$8���$#@$�,&6<:�$"/:�����"��)*?� �/$: $���� 6 #�17�8���" 7� 0.2 -�"

6�<�$:*"89$:"/7� "��1��� !17�1 �#1/�9*1/D�<�6<:*:��/:������,������9�"8� (Abnormal investor net flow) 

�����$��$"/:���087/)��)*?�-�" autoregressive model -~:45�0��-��/<:���#�17� lag 6  $�  
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8���:��� 8   17�<$8���$#@$�,& (Autocorrelation) 6<:6�<#�/��+ $� (#.1. 2548- @.1. 2554) 

 
Lag Funds Proprietary Foreign Retail 

1 0.36 0.02 0.55 0.44 

2 0.25 0.02 0.37 0.24 

3 0.17 -0.04 0.29 0.16 

4 0.17 -0.04 0.24 0.13 

5 0.14 0.01 0.21 0.11 

6 0.09 0.02 0.21 0.11 

7 0.08 0.04 0.19 0.09 

8 0.08 0.03 0.17 0.09 

 

*@D�<4�������;�"���+�"��8<���<:6<:"<:���X�+87<�$"/:���87�:5�8� 8���:��� 9 -~:0�9: 17�<$8

���$#@$�,&0��X6 � (Cross autocorrelation) 6<:6�<#�/��+ $� (#1 2538- @1 2554) �)� 7�:+<9"��CDE<-6�+

���,�6<:"<:���X�+0/)6<:�$"/:���87�:5�8� C~�:���4��*�c� 7�0�:6�+87<*�D�<:6<:�$"/:���87�:5�8�4� $�����7��

#�-)"�)8���4��"<:���X�+CDE< 0/)4�����<:"/$�"$�0�:CDE<87<*�D�<:6<:�$"/:���87�:5�8�4� $�����7��#�-)

"�)8���4��"<:���X�+6�+ 

8���:��� 9   17�<$8���$#@$�,&0��X6 � (Cross autocorrelation) 6<:6�<#�/��+ $� (#.1. 2548- @.1. 2554) 

�)� 7�:+<9"��CDE<-6�+���,�6<:"<:���X�+0/)6<:�$"/:���87�:5�8� 
Lag Foreign 

1 -0.44 
2 -0.35 
3 -0.34 
4 -0.28 
5 -0.24 
6 -0.20 
7 -0.18 
8 -0.15 
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(69
�1�����'V+1+�+�� 

8���:��� 10.1 A~: 10.4 0�9:�;�"���+�6<:�$"/:�����+��)*?����#�87<67�  10 67�  -�" 35 67�  P9+4�

087/)8���:-)*��+:/��9$�67� ���#��$+���1$Y��:�A�8� (17��$#���!&6<: t-stat) 87<���#�!"��/:��������9�"8��)�# 

(Cumulative abnormal flow, CAF) 3  $�"7<�*"�9*�8�"��!&-�A~: $�*"�9*�8�"��!& ���#�!"��/:��������9�"8�

�)�#1D<�7 �6<:*:��/:������,����X#7��#��A1�9"��!&X9�-~:AD<*�]��7 �6<:"��/:������8<���<:67� ���X#7X9�

1�9"��!&#�"7<� �$E:��E67� ���1 �4��1 �#���1$Y*�]�@�*%�X9�0"767� ������4�� t statistics #�17��$#���!&*"�� 1.64 

*@��)�#�+A~:67� �$E����4��*"�9"���)�#6<:*:��/:������,������9�"8�X�-�"*9�#<+7�:#��$+���1$Y��:�A�8� 

"<:���X�+#��;�"���+�87<67� *%���"�-0/)"��*#D<:4���)*�%#�"" 7�67� 87�:��)*�%P9+*#D�<@�-��!�

-�""��*��+:/��9$�67� ���#��$+���1$Y��:�A�8�87<���#�!"��/:��������9�"8��)�# (Cumulative abnormal flow, 

CAF) 67� 4� 4 <$�9$�0�"���#�17� t-stat ��:<+7�:#��$+���1$Y/� �*�]�67� 4���)*�%�$E:��E�*57� 67� "��+���?�4��Q 

2549 (1.%. 2006) #��$+���1$Y��:�A�8�/��9$���� 1 ���X���7"��CDE<�)�#���,� 1,322 /������ 67� "����)"�%

�P+��+"�)8���*%���"�-0/)67� �VY�����:0 9/�<#�����1#<�8���"��##��8)@�9 #��$+���1$Y��:�A�8�/��9$����  2 

0/) 3 P9+*B@�)<+7�:+��:�VY�����#��8)@�9���X���7"��6�+�)�#���,������:�����9A~: 6,813 /������ ��:" 7� $����

*"�9"��*�6�+����-�""��8D��8�)��"�VY�� sub prime 4����$����#�"��6�+�)�#���,�*@�+: 2,060 /������ @~:

�$:*"8 7��$+���1$Y��:�A�8������:" 7�X#7-��*�]�8�<:4��+<9"��CDE<6�+�)�#���,������:" 7�*�#<X�*�D�<:-�"

�$+���1$Y+$:6~E�<+�7"$�1 �#0���� ���D<"��"�)-�+8$ 6<:+<9"��CDE<6�+�)�#���,�4�57 :"��*"�967� 9� + 

<�"��)*9c�����7���4-1D<4� $������)"�%67� "��/9<$�9$�1 �#�7�*5D�<AD<6<:@$�,�$8�"��C "<:���X�+

"/$�#�+<9CDE<�)�# 4,274 /������C~�:8�:6��#"$�"<:���87�:5�8����#�+<96�+�)�#���,� 8,581 /������ �$� 7�

�/6<:"��%~"����E�<91/�<:"$�1��8<�6<:���-$9"��"<:������4��1 �#���1$Y"$�67� *%���"�-4���)*�%

17<�6��:#�" �$E:��E�/9$:"/7� 8<"+E�� 7�/$"�!)"��/:���6<:���-$9"��"<:������*�]�0��*/D<"������+8$  (Stock 

picking) ���4��#�7:�E����$"1 �#���1$YX����*�8�"��!&���-)"�)��87<�/"��9��*���:��6<:����$�0/)<�8���"��#

P9+8�: 

<+7�:X�"c8�#-�""��%~"��17����$#@$�,&���*�]�/��)� 7�:"��CDE<6�+���,�6<:"<:���X�+*#D�<*��+�"��

CDE<6�+6<:"<:���87�:5�8�C~�:0�9:4��*�c� 7��$"/:����A��$�X�+��"X9��$�"���7:*���#4��*8��P8-)#������

���1$Y4�"��57 +����:*�A�+�?�@��:��1�4��"$�8/�9�/$"��$@+&X�+ 
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8���:���  10.1   �;�"���+�6<:"<:���X�+���#�87<67� ���  
 

<$�9$�  $���� 67�  ��)*?� 

17�1 �#
1�9*1/D�<�

�)�# tstat* 

+<9CDE<�)�#
���,�  

(/������) 

1 2/24/2006 +���?� "��*#D<: 0.04 2.76 1,322 
2 3/24/2009 0��"��"�)8���*%���"�-�)+)�����~�:  *%���"�- -0.01 -2.22 (681) 

3 1/25/2010 %�/�$�:4��P1�:"��#��8)@�99��*���"��87< *%���"�- -0.09 -2.20 (6,813) 

4 12/25/2007 */D<"8$E:X�+ "��*#D<: 0.05 1.79 4,415 
5 1/14/2011 /9<$�9$�@$�,�$8�"��C*�]� junk grade 87�:��)*�% 0.03 1.61 4,274 

6 4/18/2005 9$5��9� P-��&8"0�:-�"�/9��*���:�����X#79� 87�:��)*�% 0.03 1.31 96 
7 4/3/2007 New century /�# (����/7<+"�� subprime ���4�Y7�����9) 87�:��)*�% 0.02 1.22 992 

8 3/2/2010 %�/��)"�%+~9��$@+&����$"��! 5�� $8� "��*#D<: -0.03 -1.12 (271) 

9 10/10/2008 8/�98�)��"�VY�� subprime : 8/�45� circuit breaker 87�:��)*�% -0.07 -1.07 (2,060) 
10 9/15/2008 Lehman Brothers ��)"�%/�#/)/�+ Chapter 11 87�:��)*�% -0.02 -1.05 587 

*17��$#���!&6<: t-stat 8$E:087 1.64 6~E�X�0�9:A~:�$+���1$Y��:�A�8� 

 

8���:���  10.2   �;�"���+�6<:�$"/:���87�:5�8����#�87<67� ���  
 

<$�9$�  $���� 67�  ��)*?� 

17�1 �#
1�9*1/D�<�

�)�# tstat 

+<9CDE<�)�#
���,�  

(/������) 

1 9/19/2006 �;� $8� "��*#D<: 0.07 4.04  6,751  

2 3/24/2009 0��"��"�)8���*%���"�-�)+)�����~�:  *%���"�- 0.09 2.84  2,889  

3 3/12/2010 "/�7#87<8���*�DE<09:� #8$  "��*#D<: -0.06 -2.54  5,478  
4 3/2/2010 %�/��)"�%+~9��$@+&��� @8�.  �$"��! 5�� $8� "��*#D<: 0.12 2.44  9,094  

5 2/24/2006 +���?� "��*#D<: -0.08 -2.03  1,216  
6 1/16/2009 Bank of America ��)"�% rescue fund 87�:��)*�% 0.03 1.73   (2,059) 

7 3/28/2008 "/�7#@$�,#�8�� #8$ 6$�X/7  @8�.  �$"��! 5�� $8� "��*#D<: 0.03 1.68   2,690  

8 7/27/2010  �:�)*��9��59����� "��*#D<: 0.06 1.56   5,589  
9 4/3/2007 New century /�# (����/7<+"�� subprime ���4�Y7�����9) 87�:��)*�% 0.02 1.52   3,694  

10 1/14/2011 /9<$�9$�@$�,�$8�"��C*�]� junk grade 87�:��)*�% -0.09 -1.40   (8,581) 
*17��$#���!&6<: t-stat 8$E:087 1.64 6~E�X�0�9:A~:�$+���1$Y��:�A�8� 
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8���:���  10.3   �;�"���+�6<:�$"/:�����++7<+���#�87<67� ��� 
 

<$�9$�  $���� 67�  ��)*?� 

17�1 �#
1�9*1/D�<�

�)�# tstat 

+<9CDE<�)�#
���,�  

(/������) 

1 4/3/2007 New century /�# (����/7<+"�� subprime ���4�Y7�����9) 87�:��)*�% -0.05 -4.13 (5,178) 
2 9/19/2006 �;� $8� "��*#D<: -0.05 -3.26 (5,302) 

3 7/27/2010  �:�)*��9��59����� "��*#D<: -0.10 -1.92 (5,252) 
4 5/19/2010 *�� Central world "��*#D<: 0.15 1.91       16,872  

5 10/10/2008 8/�98�)��"�VY�� subprime : 8/�45� circuit breaker 87�:��)*�% 0.09 1.88  7,445  

6 9/15/2008 Lehman Brothers ��)"�%/�#/)/�+ Chapter 11 87�:��)*�% 0.04 1.80  4,935  
7 1/25/2010 %�/�$�:4��P1�:"��#��8)@�99��*���"��87< *%���"�- 0.09 1.77 10,247  

8 4/16/2009 ��)"�%�A��"��!&B�"*B��4�"��:*�@ "��*#D<: 0.10 1.74  2,903  
9 2/24/2006 +���?� "��*#D<: 0.05 1.68 (2,433) 

10 10/24/2007 Merrill Lynch ��)"�%�/6�9�����:��94� 93 �Q 87�:��)*�% 0.04 1.67  5,969  
*17��$#���!&6<: t-stat 8$E:087 1.64 6~E�X�0�9:A~:�$+���1$Y��:�A�8� 
 

8���:���  10.4   �;�"���+�6<:@<�&8P��"*"<�&���#�87<67� ��� 
 

<$�9$�  $���� 67�  ��)*?� 

17�1 �#
1�9*1/D�<�

�)�# tstat 

+<9CDE<�)�#
���,�  

(/������) 

1 4/18/2005 9$5��9� P-��&8"0�:-�"�/9��*���:�����X#79� 87�:��)*�% 0.002 6.11 73  

2 1/16/2009 Bank of America ��)"�% rescue fund 87�:��)*�% -0.048 -3.62       (1,448) 
3 2/7/2005 */D<"8$E:X�+ "��*#D<: 0.007 3.61 124  

4 5/9/2011 +���?� "��*#D<: -0.022 -2.05 (1,866) 

5 10/24/2007 Merrill Lynch ��)"�%�/6�9�����:��94� 93 �Q 87�:��)*�% -0.006 -1.82   (324) 
6 4/3/2007 New century /�# (����/7<+"�� subprime ���4�Y7�����9) 87�:��)*�% 0.008 1.62   492  

7 1/29/2008 �#$1� �����* 5 *�]���+"��+4�#7 "��*#D<: 0.021 1.62   896  
8 1/14/2011 /9<$�9$�@$�,�$8�"��C*�]� junk grade 87�:��)*�% 0.015 1.56  1,051  

9 7/14/2008 �$���)"�%57 +*�/D<Fannie Mae 0/) Freddie Mac 87�:��)*�% 0.019 1.52  1,037  

10 10/14/2009 67� /D<*"��+ "$�@�)��5����$" "��*#D<: -0.021 -1.22  (1,102) 
*17��$#���!&6<: t-stat 8$E:087 1.64 6~E�X�0�9:A~:�$+���1$Y��:�A�8� 
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����. 5 

����&'5679*
4��
5�7 

 :�� �-$+��E%~"���$%�18�0/)@�8�"��#"��������"��/:���6<:���-$9"��"<:���0/)���������

�)9$���:6<:"<:����/�+��)*?�C~�:/:���4�8/�9�/$"��$@+&� P9+#�7:���1 �#*6��4-�$%�18�6<:���-$9"��

"<:���87<�$"/:��� �?�@0 9/�<#9���";*"!W&0/)�/�8?$!W&0/)���"��6<:8/�9�/$"��$@+&� ���*�]�

<�����187<"��*8��P80/)%$"+?�@4�"��067:6$�6<:<�8���"��#"<:���� #X�+ :�� �-$+��E+$:%~"��"��

�$����67� ��� *@D�<��)"<�"��8$9���4-������"<:���-�"6�<#�/0���<�A�#0/) $9"��8<���<:6<:

"<:���� #X�+87<67� ���P9+ �,���:�A�8�C~�:57 +4��*6��4-@�8�"��#"��/:���6<:���-$9"��"<:���#�"6~E� 

1!) �-$+45� �,�"�� �-$+ 3  �,� X9�0"7"���7:0���<�A�#�7��<�*#/& 0/)���� -P9+8�: "���$#?��!&���������

�)9$���:6<:"<:��� 0/)"��%~"���/$"���*5�:��)-$"�& (event study) 

 "/�7#8$ <+7�:0���<�A�# 83 8$ <+7�: P9+ 74 8$ <+7�:*�]����-$9"��"<:����7 ����*�/D<*�]�

����������)9$���:��D<������#��7 �*"��+ 6�<:4�"��8$9���4-/:��� �$E:��E"��"�)-�+8$ 6<:"/�7#8$ <+7�:*�]�X�

<+7�:�$� A~:4�<�8���"��# "/7� 1D< �/-. 4�"/�7#,��1��@�!�5+& �/-. 4�"/�7#,��1��@�!�5+&87�:5�8� 

�/-. ���X#7<+�74�"/�7#,��1��@�!�5+&�$E:X�+0/)87�:5�8� "<:������*��c-�����Y��5"�� 0/)����$���)"$�

5� �8 1!) �-$+X9�������)*9c����1$Y-�""��%~"��9$:��E 

 

5.1   ���	1��6��&�;��6���&�567�8����1��6��&�   

5.1.1   �?�@"��/:���4�8/�9��� 

*#D�<@�-��!���+:��*"��+ "$�"<:���� #�$E:�#9@� 7� "<:���� #�7 �4�Y7/:���4�8��������E 

0/)8�����*:��  #�"" 7�/:���4�8�������� 4���+/)*<�+9�$9�7 �"��/:���@� 7�"<:�����)*?�"<:���

����<:*/�E+:5�@0/)"<:����7 ���11/  #��$9�7 �"��/:���4�8��������#�"" 7�"<:�����)*?�<D��� 

 

1!) �-$+@� 7�"<:�����##�6��9*B/��+ 1,395 /������ 4�6!)����7 �4�Y7*�]�"<:������#�6��9

*/c" (*�7�"$���D<��<+" 7� 140 /������) #�*@�+: 5% 6<:"<:�����#�$E:�#9*�]�"<:�����#6��94�Y7 

P9+6��96<:"<:�����#���4�Y7�����9#�6��9 14,000 /������  
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5.1.2   �P+��+"��/:���6<:���-$9"��"<:��� 

 "��������"<:��� "��8$9���4-*5�:�P+��+"��/:���-)"�)����7��"��#"��"��/:���*�]��7 �

4�Y7A~: 80% �7 �"��*/D<"/:���4��/$"��$@+&6<:"<:���8��������0/)"<:�����#�$E� 40% 6<:"/�7#

8$ <+7�:-)"�)����7��1!)"��#"��"��/:��� 0/) 30% 6<:"/�7#8$ <+7�:���-$9"��"<:���*�]����8$9���4-

*@�+:/��@$: 

 "��������*@D�<4��X9��/8<�0��-�""��/:��� ���-$9"��"<:���45� �,�"��*/D<"������+8$  (stock 

picking)  #�"�����9 4�*�D�<:"����$�@<�&8  -�"-��� � 83 ���-$9"��"<:��� #�*@�+: 16 ��+�����$�@<�&8*#D�<

��1�6<:�/$"��$@+&*�/��+�0�/:A~:�)9$����"����9X � (trigger point) ���-$9"��"<:���45�0�/7:6�<#�/@DE����

��:*%���"�-4�"��8$9���4-/:���P9+4��1 �#���1$Y87<67� ��%��:<$8��9<"*��E+0/)67� *%���"�-*�]�

<$�9$�8��� 0/)4�"����� event study @� 7�"<:���X�+P9+� ##��;�"���+�87<67� *%���"�-4���)*�%

#�"" 7�87�:��)*�%  ���-$9"��"<:����7 �4�Y7��$�@<�&89� +1 �#A����~�:�$�9��&A~:��~�:*9D<�   

 �<"-�"��E���-$9"��"<:�������<:*/�E+:5�@ 0/)"<:���� #*@D�<"��*/�E+:5�@  #�1 �#*�c� 7�"��*��< 

employee choice -)*@��#�$9�7 �"��/:���4�8/�9���*/c"��<+-�" 27.8% A~: 30.4% *�7��$E� 

 

5.2.    ����@�+41�.��1�����	5��6*
21��6��&� 

5.2.1    �$%�18�*"��+ "$��$"/:��� 

1 �#8�<:"��6<:�$"/:���#�1 �#���1$Y#�"87<"��"����9@�8�"��#6<:���-$9"��"<:��� <�"�$E:

�$"/:���+$:6�91 �#*6��4-*�D�<:<$8���/8<�0��0/)1 �#*���+:0/)#�1 �#8�<:"��/:���*@D�<�$"��*:��8��

*�]��/$"-~:���4��P1�:����:"��<<#�7 �4�Y74���)*�%X�+<+�74����*:����" -�"6�<#�/6<:�#�1#����$�

-$9"��/:��� ! 1�~�:�Q0�"6<:�Q 2554 *:��<<#6<:1�$ *�D<�" 7�  50% <+�74����6<:*:����" 0/)#�

��)#�! 23% ���*�]�"��/:���4�"<:��� 9$:�$E����/:����7 �4�Y74���)*�%X�+-~:1���*1+"$�8�����*:��

0/)8��������E#�"" 7�8��������  
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���-$9"��"<:���4��1 �#*�c� 7��$"/:���X�+-)4���E����$"X����5D�<*��+:6<:<:1&"����*�]�����$�0#7

6<: �/-. 4��)9$����4"/�*1�+:"$� 57<:��:"��-$9-����7�+��:<��*�<�&*�c8 0/)<$8���/8<�0��4�<9�8

6<:"<:��� �<:/:#�1D<1 �#�)9 "-�"57<:��:-$9-����7�+���*6��A~:X9�:7�+�7����6�,��1��@�!�5+& 

<+7�:X�"c8�#4�#�##<:6<:���-$9"��"<:��� �$"/:���4��1 �#���1$Y87<<$8��17�45�-7�+6<:"<:���� #4�

"��*/D<" �/-. ��<+�����9  4�0:7"�����"��  1 �#���1$Y6<:<��*�<�&*�c8  0/)"��*8��P86<:"��CDE<6�+

�7��<��*�<�&*�c8*�]����:���1$Y   
 

5.2.2   �$%�18�*"��+ "$�";*"!W&���*"��+ "$�"��/:��� 

 ���-$9"��"<:�����+:�� 7��V--$+���1$Y�����9���*�]�<�����10/)6�<-��"$987<"��*@��#�$9�7 �"��/:���

4�8��������  X9�0"7 �P+��+"��������"<:���  �<:/:#�"�)� �"��<��#$8�*��9"<:������#�1 �#C$�C�<�

0/) short sale  6�<-��"$9"��/:���4�8�����87�:��)*�%0/)"��45�<��@$�,&P9+/��9$� "�����8��������4�

8/�9�/$"��$@+&0�7:��)*�%X�+X#7��#��A����:<$8���/8<�0�������:" 7�<$8��59*5+1 �#*���+:*�]�

<�����1������-$9"��"<:���4���E����$"��<+�����9   �<"-�"��E6�<-��"$9"��"����9*@9��"��AD<1�<:������+

8$  *�]�<�����1-�"�)*��+�?�+�<"������-$9"��"<:���4���E����$"#�"�����9   

 

-�""���$#?��!&����������)9$���:6<:"<:���X9�1 �#*�c�*"��+ "$�"��*��98/�9���P9+"��*@��#

1 �#*�]�����5�8�4��"$�8/�9���X�+*�]���)P+5�&087-��*�]�8�<:*8��+#1 �#@��<#4��9� �������������$�

�/$"��$@+&-$9"��/:���0�)�����)*9c����8�<:1���~:9$:87<X���E   

") 1 �#@��<#6<:8/�9���X�+4�"��*��98/�9�$���  

6) "��)*��+����-)*���#1 �#��#��A6<:����$�X�+4��067:6$�"$�����5�8�X9�  

1) 1 �#0���� �6<:"��*#D<:X�+���<�-���4��"�)� �"��*��98/�98�<:/7�5��  

:) "�*"!W&0/)�P+��+"��CDE<6�+�/$"��$@+&  "��P<�+��+*:��8��87�:��)*�%  0/)"��)*��+�*"��+ "$�

?���-)8�<:*�7�*��+#"$�87�:��)*�% *@D�<�������$��/$"��$@+&X�+-)��#��A067:6$�"$�87�:��)*�%X9�*#D�<

*��98/�9*���4��Q 2555 
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 "./.8. 1 ���� �"�*"!W&4��V--��$����-��"$9"��/:���6<:"<:�����:��)*?�*57� "�6. ��D<���

/:����)9$�+7<+4�8�������:��)*?�  ���4����)���,�?�@"��/:���4�8/�9���X�+X#79�*�7����1 �  4�

1 �#*�c�6<:���*"��+ 6�<:4�8/�9���X�+�7 �4�Y78�<:"��4�� "./.8.-$9"��/:�)*��+�"<:���4�#7��D<8��

���4�#74��*�c 6~E�*@D�<�7:*���#"��067:6$�"$�8/�9���87�:5�8� 

 -�""���$#?��!&����������)9$���:  0/)���-$9"��"<:�����:��+@� 7��/�+"<:���45��/$"��$@+&

<��@$�,&4��V--��$�0/)#�1 �#8�<:"��-)45�#�"6~E�  087*�8��/����V--��$�45���<+*�D�<:-�""��)*��+�6<: 

"./.8. ���8�<:6<<��#$8�*�]�1�$E:1�� X� 0/)���45�<+�7"c�7�� OTC *�D�<:-�"17�45�-7�+CDE<6�+0/)margin A�"

" 7�"��CDE<6�+�7��8/�9�/$"��$@+&� 

 5.2.3   1 �#@<4-4��/�8?$!W&6<:8/�9�/$"��$@+&�  

 ���-$9"��"<:���#�1 �#*5D�< 7��VY��9����?�@1/7<:������+8$ 0/)"��6�9����6��94�Y74�-��� �

���@<*@�+:*�]�6�<-��"$9������1$Y#�" 0/)*�]�/$"�!)P1�:����:6<:8/�9�/$"��$@+&� ���*�]�<�����1���1$Y 

4�"��/:���6<:�$"/:����A��$� 

 9���1 �#@<4-87<�/�8?$!W&���CDE<6�+4�8/�9�/$"��$@+&4� 2 "/�7#�/�8?$!W&�$��1D< "/�7#

�/�8?$!W&8��������0/)9$5�� 0/)"/�7#�/�8?$!W&8��������E 8�����<��@$�,& 0/) ETF P9+���-$9"��

"<:���#�1 �#@<4-4�"/�7#�/�8?$!W&0�"8�#/��9$�9$:��E 1) 9$5�� SET (X9�1)0�� 3.85 -�" 5) 2) ����

��#$Y0/)<D��� ����7���4-1D<���-$9"��"<:���#�1 �#@<4-87<9$5�� FTSE/ASEAN (X9�1)0�� 3 -�" 5)*�]�

/��9$���9���+  �$E:��E<�--)#���*�8�-�"@DE�����/$"��$@+&0/)"����)5��$#@$�,&�����<+X�6<:8/�9

�/$"��$@+&� ��D<*�]�*@��)#�8�����4�"��45�17�45�-7�+ 

  1 �#@<4-4�"/�7#�/�8?$!W&����<:*�]�X�8�#/��9$�9$:��E   1) ETFs  2) 8�����<��@$�,&���1��P?1

?$!W& P9+#�1 �#@<4-4� gold futures #�"�����9 3) 8��������E4� BEX  ����7���4-1D<1 �#@<4-4�8��

������87�:�  X#7X9�#�1 �#�$#@$�,&"$����#�!"��CDE<6�+�/$"��$@+&9$:"/7� #�"�$" -�""��6�<#�/"��CDE<

6�+ silver future 0/) interest rate future @� 7� 0#� silver future 0/) interest rate future -)X9��$�1 �#

@<4-��:  087���#�!"��CDE<6�+"/$�#�X#7#�" �7 ��/�8?$!W&������-$9"��"<:���#�1 �#��4-4�<��181D< 

retail bond, depository receipts, REITs, 0/) commodity derivative  
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 �����$�,��"��# Security Borrowing and Lending (SBL) ��#�V--$+�/$"����7:*���#,��"��# SBL 

1D< "��087:8$E:��D<-$94��#��������:�?�@1/7<: (market maker) 0/) "��#�����$"�$"�$Y5� (central clearing 

house) *@D�<,��"��# SBL "��"����9#�/17��/$"��$@+&1E����)"$�4�#7 -�""���$#?��!&���-$9"��"<:���

0/)����������)9$���:@� 7� #�1 �#��4-<+7�:+��:4�"�����,��"��# SBL *@D�<��$�1 �#*���+:6<:@<�&8  087

#�6�<-��"$9-�""�*"!W&6<:"./.8.  �<"-�"��E17�45�-7�+4�"�����,��"��# SBL ��:0/)4���:"�!�8�<: �:

�/$"��$@+&1E����)"$�A~: 100% 6<:#�/17������$@+& -~:#�"��,��"��#�7�� OTC #�"" 7�  <�"�$E:���AD<

�/$"��$@+&X#7#�1 �#*6��4-4�,��"��#0����E  -~:X#7+<#4��+D#�/$"��$@+&  C~�:���X���7"��6�9�?�@1/7<: 

 -�"�/"���$#?��!&6<:����������)9$���:0/)�/6<:0���<�A�#���-$9"��"<:��� 1!) �-$+*��<

6�<����� #*"��+ "$�6�<-��"$94�"��/:���4�8/�9��� 9$:��E 
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9*
>-�1��;�1��6��&�;��6���&� �7���@��2�-�@�� 

�*����16��&� 

1 �#��+#6<:�$"/:������-)<<#*:��4����*:����" 0/)8��������E *�D�<:-�"
1 �#1���*1+"$�"����"*:��4��)��,��1�� 

���1$Y#�" 

1 �#8�<:"��6<:���-$9"��"<:��������<:1 �#8�<:"��6<:���/:������-)/:���
0�� �$"��*:��8�� 

���1$Y 

�$"/:���X#7#�1 �#���1 �#*6��4-*@�+:@<4�8�������� ���1$Y��<+ 

 

�*��1V410R���.41�.��1��1��6��&�  

Holding limit ���1$Y#�" 

1 �#C$�C�<�6<:"�)� �"��6<<��#$8�*��9"<:��� ���1$Y#�" 

"��"����9*@9��AD<1�<:����X#7*"�� 10% ���1$Y#�" 

"�����#��� short sale ���1$Y#�" 

6�<-��"$99���"��/:���P9+8�:4�87�:��)*�% ���1$Y#�" 

6�<-��"$9"��45�<��@$�,& ���1$Y#�" 

 
 

�*��(6+���0R���+1��5678@����*��9
��6��,6�1���	��  

6�<-��"$99����?�@1/7<:0/)6��96<:�/$"��$@+&������4���/"�)��6<:��1�
���0�: 

���1$Y#�" 

<$8���/8<�0��*��+�"$�1 �#*���+:6<:8/�9���� ���1$Y��<+ 

�/�8?$!W&8�������� <��@$�,& 0/)���"�� 9�<+�70/� 087��$����:X9� 
 

�*��	O�+1��2567�8����1��6��&�9
�()*>��1��1
��&�  

6�<-��"$99���";*"!W&6<:"<:��� (Fund objective) ���1$Y#�" 

@�8�"��#"��/:���6<:���-$9"��"<:���*<: 0/)1 �#*1+5��4�"��������4�
<9�8 C~�:X#7*"��+ "$�@DE������:*%���"�- 

���1$Y��<+ 

/$"�!)P1�:����:�/8<�0��6<:���-$9"��"<:���  ���1$Y��<+ 
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5.3. 1��;�*9������;�1������+�;>6��&�567'V+1+�+��9
���16��&���
9������ 

 �/���� -0�9: 7����-$9"��"<:���4��1 �#���1$Y"$�67� <$8��9<"*��E+4���)*�%*�]�<$�9$�0�" 

�<:#�1D<67� 6�<#�/������+8$  0/)67� "/�7#<�8���"��#4���)*�% *@D�<*�]�"��8� -�<��/���� -���*�]�

1��8<���+��11/X9����"��8� -�<�P9+"��%~"��*5�:��)-$"�& 0/)@� 7�"�)0�*:��/:������,���+ $�6<:

"<:���X�+���#�87<67� �$E�X#787�:X�-�"�/���� - �$E:��E�/9$:"/7� +D�+$� 7�"<:���X�+���*���"��*/D<"����

��+8$ 45�67� ���4��6�<#�/�V--$+@DE����6<:����$�0/)�# 9<�8���"��# 

 <�"��)*9c�����7���4--�""��%~"��*5�:��)-$"�& 1D<"��CDE<6�+���,���+ $�6<:"<:���X�+#��A��)

8�:6��#"$�"��CDE<6�+6<:"<:���87�:5�8�C~�:0�9:4��*�c� 7��$"/:����A��$�X�+��"X9��$�"���7:*���#4��

*8��P8"c�7�-)#���������1$Y4�"��57 +����:*�A�+�?�@��:��1�4��"$�8/�9�/$"��$@+&X�+ 

 

5.4   9*
4��
5�7 

 -�"������6��:8��/$"�!)"<:���X�++$:1:#�"��45�"��������"<:���*5�:��" (active 

management) ��<+ C~�:*�]�*@��)#�"�*"!W&0/)�)*��+����X#7"�)8���1 �#��#��A4�"��067:6$� 0/)6�9

�$"/:������#�1 �#8�<:"��/:���*@D�<0� :���/8<�0�����9�6~E�#�"" 7�"��/:���*@D�<�$"��*:��8�� 

1!)��� �-$+#�6�<*��<0�)*5�:�P+��+P9+0�7:*�]� 3 "/�7#���1 ���$����: 1D< 9���"��%~"���$"/:��� 9���

�?�@0 9/�<# 0/) 9����$%�18�6<:���-$9"��"<:���4��#�7:*���"��067:6$�#�"6~E�  

 

�*��1���f1C� 

 �V--��$��$"/:���6�91 �#���1 �#*6��4-4��/�8?$!W&��:"��*:�����#�<+�74�8/�9 �$E:��E"��/:���4�

�V--��$����/:���4��/�8?$!W&*@�+:X#7"����)*?�X#7X9�*"�9-�""��6�91 �#�/�"�/�+6<:�/�8?$!W& 087

*"�9-�""�����"<:���#$"*���6�+�/�8?$!W&����$"/:���8�<:"����D<1���*1+ 9$:�$E�1 �#�"��4��1 �#���0"7�$"

/:���4�*�D�<:�/8<�0��0/)1 �#*���+:<+7�:*�]��)��@��<#4��1 �#���4�"��*���+�*��+�<$8��

�/8<�0��0/)1 �#*���+:�)� 7�:"����"*:��4��)��,��1��  8�����8/�9*:��8��������E 0/)8�����

��� P9+*B@�)1 �#*"��+ 6�<:�)� 7�:��+X9�0/)1 �#*���+:6<:8�����087/)5��9   
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�*��1V410R���.41�.��1��1��6��&�567(6+���0R�567��+1��9
��6��,6�1���	�� 

 "��)*��+�4�"��45��/$"��$@+&9$:"/7� #�6�<-��"$9#�"*"��X�0/)#�17�45�-7�+��: -~:���4��"��45�

�/$"��$@+&�$E�X#7#���)���,�?�@���-)*<DE<��)P+5�&"$�"��*�/��+�0�/:1 �#*���+:6<:@<�&8X9�*8c#��� *57�

6�<-��"$94�45��/$"��$@+&<��@$�,& "��/:���P9+8�:4�87�:��)*�% *@9��"��AD<1�<:���� *@D�<�7:*���#

,��"��# SBL C~�:-)*�]���)P+5�&"$�"����$�1 �#*���+:6<:���0/)*@D�<���-)#�#�8����*��+�"$�

87�:��)*�% P9+����$"�$"�$Y5� (Thailand clearing house) �7�-)��$����:"��)*��+� *57� /9 margin 

requirement  

 

 ���-$9"��"<:���*�c�<�����19����?�@1/7<:0/)1 �#�/�"�/�+6<:����$�-9�)*��+�4�8/�9

�/$"��$@+&�  7�*�]�6�<-��"$9C~�:1!) �-$+*�c� 7�1 �#�"��*@��#-��� �����$�-9�)*��+� �$E:��E<�-8�<:#�"��

��)*#��8�����6<:"��*�]�����$�-9�)*��+����X#7*�#�)"$�/$"�!)P1�:����:,��"�-X�+C~�:#�/$"�!)���*�]�

,��"�-1�<�1�$ ��: *57�4�0:7�/��)P+5�&��:?����7�-)#�"��@�-��!� 7�1 �4�����,�@�*%�"$�����$�-9

�)*��+���D<X#7*�D�<:-�""��*�]�����$�-9�)*��+�#�8�����9��� auditing 0/) disclosure �������$��<"

8/�9X#7#�087�$E:��E8�<:1���~:A~:1 �#�<91/�<:"$�<$8��?���?�+48�1 �#�7 ##D<6<: ASEAN     

 

 �<"-�"��E8/�9�/$"��$@+&1 �����:�?�@0 9/�<#���*<DE<<��� +87<"��*@��#�?�@1/7<:*@D�</9

�/"�)����:��1�4�"��CDE<6�+�/$"��$@+& (price impact) ���#��$+���1$Y87<�$"/:�����)*?��A��$�P9+

"����$���������$�6��94�Y74��#�-9�)*��+�"$�8/�9�/$"��$@+&  �$E:��E"���/$"9$�"��0"�X6"��#�+

"��1 �� #"�-"��"c-)57 +*@��#6��96<:����$�-9�)*��+�X9�0/)6!)��E"c#�"��9��*���"��<+�7 

 

�*������@�+9
�()*>��1��1
��&� 

 -�"8���:��������$%�18�6<:���-$9"��"<:������#�87<6�<-��"$94�"��/:���4�8/�9���@� 7����-$9"��

"<:���#<: 7�@�8�"��#6<:���-$9"��"<:���*<:0/)1 �#*1+5��4�"��������4�<9�8X#74576�<-��"$9���

���1$Y 087��"#<:A~:�/"������ -������-$9"��"<:���*<:A�""����96<�*68"�����:��9� +6�<-��"$99���

";*"!W&6<:"<:��� (Fund objective) 6�<-��"$99���";*"!W&���*"��+ 6�<:"$�"��/:��� 1 �#8�<:"��6<:
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�$"/:��� 0/)�?�@1/7<:6<:8/�9 <�"�$E:P1�:����:<�8���"��#���#�"/�7#,��1��1�<:�7 �0�7:8/�9�7 �

4�Y7���4�����-$9"��"<:������*�]�"<:���X�+*�c�1 �#���1$Y6<:<$8���/8<�0��4�<9�8*�]�*�D�<:�<:-�"

1 �#��#��A4�"��4�����"����:<��*�<�&*�c80/)5D�<*��+:6<:����$�0#7 �$E:�#9/� ��)��<� 7�1 �#*1+

5��0/)�$%�18�6<:���-$9"��"<:���#�1 �#���1$Y<+7�:+��:0/)�7�-)8�<:0"�X6P9+"��*@��#���+�"�%0�7:

"��067:6$� *57�"��*��9P<"��4��"<:���87�:5�8�*6��#�*��<�/�8?$!W&0/)���"��#�"5~E� "��*��9P<"��

4��"<:���X�+��#��A/:���4�87�:��)*�%P9+8�: "��*@��#57<:��:-$9-����7�+4���/-.���X#7*�]�����$�4�

"/�7#,��1��@�!�5+&X�+ 0/)"����$�����0/)*�+0@�7�� �*1��)�&"<:���P9+�$" �*1��)�&<���) 
  

"��*��98/�9����7��"��*@��#1 �#*�]�����5�8�4��"$�8/�9���X�+*�]���)P+5�&087-��*�]�8�<:

*8��+#1 �#@��<#4��9� 0/)#���)*9c����8�<:1���~:9$:87<X���E   

• 1 �#@��<#6<:8/�9���X�+4�"��*��98/�9�$���  

• "��)*��+����-)*���#1 �#��#��A6<:����$�X�+4��067:6$�"$�����5�8�X9�  

• 1 �#0���� �6<:"��*#D<:X�+���<�-���4��"�)� �"��*��98/�98�<:/7�5�� 

 

-�"�$%�18�*/)@�8�"��#���87�:"$�6<:���-$9"��"<:���4�087/)��)*?� "��-$9"/�7#�$"/:���4��

*�#�)�#8�#��)*?�"<:����7�-)*�]��V--$+��$�����<$8��*8��P86<:<�8���"��#X9� P9+"��@$���

<�8���"��#-$9"��/:���1 �*�]�X���/)6$E�9$:��E 6$E�0�"1D<"������:1 �#1���*1+4��"$��$"/:���4� :" ��:

�7��"<:���� #���*�]�����$�4�"/�7#,��"�-"��*:��6<:,��1��@�!�5+&X�+�����#��A45�1 �#X9�*���+�9���

57<:��:"��-$9-����7�+ ���*��<�/�8?$!W&���:7�+87<"��*6��4- 4�6!)*9�+ "$�����$�-$9"��/:�����)*?�

<D��� "<:������#� $8A���)�:1&*B@�)*57� "�6. 0/)����$���)"$�5� �8 *���#���*��<�/�8?$!W&*@D�<"��

*"��+!<�+�87<��,��!)*5�:��"#�"6~E� 6$E�����<:1D< ��7 +:��"��"$� 0/)8/�9�/$"��$@+&� 4��1 �#

��$�����"<:���4�"��*��<�/�8?$!W&���*���<$8���/8<�0�������:" 7�<$8��*:����"0/)#�1 �#C$�C�<�

#�"6~E�P9+�7<�1/�+ �)*��+� 6�<�$:1$� 0/)#�"��-$9���*"!W&��)*#��0/)-$9<$�9$��/��)"<�"��6<:

"<:�������)��<�A~:<$8���/8<�0��0/)1 �#*���+:@��<#�7:*���#4��#�"��*�+0@�70"7�$"/:���4������*�]�

 :" ��: 
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58 
 

��@(��1��. 1 

��	5���9*
2)66�1C0716&�2���
���� 

?�@���  A1     -��� ����-$9"��"<:���0/)-��� �"/�7#8$ <+7�:���*6��*"!W& 

 

 

 

?�@���  A2       6�<#�/�7 ���11/6<:���8<�0���<�A�#   
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� #
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"��%~"��
,2��4,�&: #����8<��$��$ E:��E� 83 1� 087��:1��A�#<�--)#�
-��� ����8<��$�X#7A~: 83 1�*�D�<:-�"���8<��$���:1�8<�
1��A�#X#71��A� �
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8���:��� A1    "��0-"0-:6<:6��9"<:�����# 

��:;�
<=
<�>�
?�� (AB:�C:�) 

EF:�G��
�H��(%) 

             10  82.44% 

         1,409  94.66% 

         2,808  97.71% 

         4,207  98.22% 

         5,606  98.98% 

         7,005  99.24% 

         8,404  99.49% 

         9,803  99.49% 

        11,202  99.75% 

        12,601  99.75% 

        14,000  100.00% 
 

 


