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Table 3: TRIS Rating’s Average Cumulative Default Rates (CDR) for Long-term Ratings

One-, Two-, and Three-Year CDRs, Between 1994-2012

Rating No. of Sample One-year Two-year Three-year
AAA 15 0.00% 0.00% 0.00%

AA 90 1.11% 3.82% 7.08%

A 357 0.28% 0.97% 1.83%

BBB 315 2.54% 5.23% 8.03%

BB 15 13.33% 30.67% 42.22%

B 2 50.00% 100.00% 100.00%

C 1 100.00% 100.00% 100.00%
Total 795 1.76% 3.91% 5.99%

Source: TRIS Rating
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ﬁveraged Spread {(bp) Standard Deviation (bp) ﬁvemged Avg_Maturity

AAA 65 902760 ?DM-!HZ'D 66.562278 12657280 ?E??-BE 61]641?2 1.538813 9.072755

AA 69.526242 87.0107659 98.735040 17.075246 13513664 11.621857 1.491731 4.1251 10 8467178

A B6.966132 105.065933 114327286 25286170 15536566 19.280443 1.691547 4011791 7741876

BEE 185.864758 175442669 226.918500 44 471659 24274433 MaM 1.574567 3.730874 3314342
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BIGC SET Index

um / u % HanauuNy (Yield) um / u % Hanauuny (Yield)
L 57R1 Wutuwa | dwwdunu | Suluwa 591 L 57A1 Wuluwa | daudunu | Sulduwa 593 wANe
(Price) (Dividend) [ (Capital Gain) (Dividend) (Total Return) (Price) (Dividend) [ (Capital Gain) (Dividend) (Total Return)

2552 42.50 2552 734.54
2553 90.75 1.96 113.5% 4.6% 118.1% 2553 1,032.76 30.16 40.6% 4.1% 44.7% 73.4%
2554 120.00 1.96 32.2% 2.2% 34.4% 2554 1,025.32 38.14 -0.7% 3.7% 3.0% 31.4%
2555 207.00 1.96 72.5% 1.6% 74.1% 2555 1,391.93 41.48 35.8% 4.0% 39.8% 34.3%
2556 184.00 2.21 -11.1% 1.1% -10.0% 2556 1,298.71 42.08 -6.7% 3.0% -3.7% -6.4%
dyefl 53 - 56 359.2% dvdl 53 - 56 100.7% 258.6%
\adguuunudy 53 - 56 46.4% Ledguuunudu 53 - 56 19.0% 27.4%

11 : Ussaianaindeyaasnsaganivlednaiandnninduwisusemelng (wwwsetor.th)
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%4 1 (% %4
NIBEIY DATINARNDULNUYDINRY ADVANC academy
ADV ANC SET Index
um / 9ju % nanauuny (Yield) um / 9ju % Hanauuny (Yield)
Y 3R Wuduwa | diwfunu | RQuduwa 394 Y 3R 1 Wuduwa | diwdunu | R[uduwa 394 wANEIg
(Price) (Dividend) (Capital Gain) (Dividend) (Total Return) (Price) (Dividend) (Capital Gain) (Dividend) (Total Return)
2552 86.50 2552 734.54
2553 85.00 17.30 -1.7% 20.0% 18.3% 2553 1,032.76 30.16 40.6% 4.1% 44.7% -26.04%
2554 140.50 8.09 65.3% 9.5% 74.8% 2554 1,025.32 38.14 -0.7% 3.7% 3.0% 71.8%
2555 209.00 10.16 48.8% 7.2% 56.0% 2555 1,391.93 41.48 35.8% 4.0% 39.8% 16.2%
2556 199.50 11.40 -4.5% 5.5% 0.9% 2556 1,298.71 42.08 -6.7% 3.0% -3.7% 4.6%
E I S dedl 53 - 56 225.4% dedl 53 - 56 100.7% 124.8%
ebiliuiiom - LARYLUUNUAY 53 - 56 34.3% LRRgLUUNUAY 53 - 56 19.0% 15.3%

11 : Ussaianaindeyaasnsaganivlednaiandnninduwisusemelng (wwwsetor.th)
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o/ 1 -] Y
ERIEAN amwamammu%mu LPN academy
LPN SET Index
um / u % Hanauuny (Yield) um / fu % HanauuNy (Yield)
L 57A1 Wuluwa | dawdunu | Suluwa 593 U 59R1 Wuluwa | dawdunu | Suluwa 591 uaneg
(Price) (Dividend) (Capital Gain) (Dividend) (Total Return) (Price) (Dividend) (Capital Gain) (Dividend) (Total Return)
2552 7.10 2552 734.54
2553 8.90 0.52 25.4% 7.3% 32.7% 2553 1,032.76 30.16 40.6% 4.1% a44.7% -12.0%
2554 12.80 0.59 43.8% 6.6% 50.4% 2554 1,025.32 38.14 -0.7% 3.7% 3.0% 47.5%
2555 17.90 0.67 39.8% 52% 45.1% 2555 1,391.93 41.48 35.8% 4.0% 39.8% 5.3%
2556 15.50 0.79 -13.4% 4.4% -9.0% 2556 1,298.71 42.08 -6.7% 3.0% -3.7% -5.3%
dvdd 53 - 56 163.5% dvdy 53 - 56 100.7% 62.9%
\RRELUUNUGL 53 - 56 27.4% LARELUUNUG Y 53 - 56 19.0% 8.4%
L.,P.N.DEVELOPMENT
1 : Yszgaanadndeyaassuganivladnaiandnyninduisusemelng (wwsetor.th)
27/06/57 Www.a-academy.net a4


http://www.set.or.th/

Y] 1 o/ Y free lifelong learning
AIDYIN IAITNEANDULLNUVDIU KBANK academy
KBANK SET Index

um / 9ju % HanauuNy (Yield) um / u % Hanauuny (Yield)
L 57R1 Wutuwa | dwwdunu | Suluwa 591 L 57A1 Wuluwa | daudunu | Sulduwa 593 wANe
(Price) (Dividend) [ (Capital Gain) (Dividend) (Total Return) (Price) (Dividend) [ (Capital Gain) (Dividend) (Total Return)

2552 85.00 2552 734.54
2553 125.50 2.50 47.6% 2.9% 50.6% 2553 1,032.76 30.16 40.6% 4.1% 44.7% 5.9%
2554 122.00 250 -2.8% 2.0% -0.8% 2554 1,025.32 38.14 -0.7% 3.7% 3.0% -3.8%
2555 193.50 250 58.6% 2.0% 60.7% 2555 1,391.93 41.48 35.8% 4.0% 39.8% 20.9%
2556 156.00 3.00 -19.4% 1.6% -17.8% 2556 1,298.71 42.08 -6.7% 3.0% -3.7% -14.2%
dyefl 53 - 56 97.2% dvdl 53 - 56 100.7% -3.4%
\adguuunudy 53 - 56 18.5% Ledguuunudu 53 - 56 19.0% 0.5%

11 : Ussaianaindeyaasnsaganivlednaiandnninduwisusemelng (wwwsetor.th)
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AQBENY DATINANDURNUVDINY PTT academy

PTT SET Index
um / u % Hanauuny (Yield) um / fu % HanauuNy (Yield)
L 57A1 Wuluwa | dawdunu | Suluwa 591 U 59R1 Wuluwa | dawdunu | Suluwa 591 uaneg
(Price) (Dividend) (Capital Gain) (Dividend) (Total Return) (Price) (Dividend) (Capital Gain) (Dividend) (Total Return)
2552 246.00 2552 734.54
2553 320.00 9.25 30.1% 3.8% 33.8% 2553 1,032.76 30.16 40.6% 4.1% 44.7% -10.9%
2554 318.00 11.50 -0.6% 3.6% 3.0% 2554 1,025.32 38.14 -0.7% 3.7% 3.0% 0.0%
2555 332.00 12.00 4.4% 3.8% 8.2% 2555 1,391.93 41.48 35.8% 4.0% 39.8% -31.6%
2556 286.00 13.00 -13.9% 3.9% -9.9% 2556 1,298.71 42.08 -6.7% 3.0% -3.7% -6.3%
<> dvdl 53 - 56 34.3% dyel 53 - 56 100.7% -66.4%
‘ gg \RRELUUNUGL 53 - 56 7.6% LARELUUNUG Y 53 - 56 19.0% -11.4%

11 : Ussaianaindeyaasnsaganivlednaiandnninduwisusemelng (wwwsetor.th)
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%4 1 (% %4
NIBEIY DATINARNDULNUYDINRY THAI academy
THAI SET Index
um / 9u % Hanauuny (Yield) um / 9ju % Hanauuny (Yield)
¥ 3R Wuduwa | diwfiunu | Suduwa 394 Y 3R 1 Wuduwa | diwfunu | Suduwa 594 WANEI
(Price) (Dividend) (Capital Gain) (Dividend) (Total Return) (Price) (Dividend) (Capital Gain) (Dividend) (Total Return)
2552 18.60 2552 734.54
2553 49.00 0.25 163.4% 1.3% 164.8% 2553 1,032.76 30.16 40.6% 4.1% 44.7% 120.1%
2554 20.00 1.25 -59.2% 2.6% -56.6% 2554 1,025.32 38.14 -0.7% 3.7% 3.0% -59.6%
2555 22.10 0.00 10.5% 0.0% 10.5% 2555 1,391.93 41.48 35.8% 4.0% 39.8% -29.3%
2556 13.80 0.50 -37.6% 2.3% -35.3% 2556 1,298.71 42.08 -6.7% 3.0% -3.7% -31.6%
geddl 53 - 56 -17.9% dvdu 53 - 56 100.7% -118.6%
LafsuuUnudy 53 - 56 4.8% LafsuuunuFY 53 - 56 19.0% -23.8%

11 : Ussaianaindeyaasnsaganivlednaiandnninduwisusemelng (wwwsetor.th)
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Diversification Effect iiauunsaudungy academy

1 wanauunuuazaULES
ann

Specific
Risk & Return

ﬂ'J']ﬁJLa‘EN LLas NaNDULLNUUBINATIN
(Market Risk & Return)

} MUY
Uy an
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SET Index academy

arisAuRaIenannSndwalssnalne (SET Index) dludniivaniau
N"’ msirdawlmnassiamanndneionua (Composite Index)
i

desmisAnnaanisamjuaatakannsed (SET Index)

yaFaaiegsinTudaaiu (Current Market Value) x 100

SET Index = . =
yarmatEsIniugu (Base Market Value)
dsziandzi Composite Index
LnaLrinns ¢ AruanuugIniminsayas anmniwe R usieaate (Market
AU Capitalization Weight)

» A laalmfuaninaeanaiaunnd usatenanninsdumadsana e
I:‘:T‘.ILJH'I,I.‘.IEIHxl'l.“l'u.’J.IEthIEle'I.“l'll‘:T‘.lLlElENH‘I‘:TLJ'I.“I‘:THEI Nnarnsdauluaaieuannime)
. ‘1uu‘maﬂwswﬂﬂnﬂuummwmﬂ SP AU 1 fusiuiunisAiuam

aisdsugiu dafnmsuldauwlasyaraamanndueiiiiunissiuia Wasannsulasunlas

ATSFA UL Fnfuzamanuindniuramanmanisaleeg e nstiimunaiuiEn
Asulasaniudiiuiuaiay warldandanludduuassdniiiiatariua iy
YaIUTEHN

AeTiEuEy 100 3R
Jugiu Tun 30 tumnsu 2518

31 - saevannsndwtausemnalng (www.set.or.th)
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SET Index : NanauLnu vs ﬂ’J']&ILaEN

1976 -1.64% 7.16% 5.52% 1995 -5.83% 2.12% -3.71%
1977 119.59% 8.63% | 12822% | 1996 -35.07% 2.27% -32.80%

1978 41.94% 8.15% 50.08% 1997 -55.18% 2.71% -52.48%

1979 -42.03% 5.32% | 3671% | 1998 -4.53% 1.28% -3.25%

1980 -16.55% 7.86% -8.69% 1999 35.44% 0.83% 36.27%

1981 -14.48% 8.18% -6.29% 2000 -44.14% 0.99% | -4315% |
1982 15.83% 9.88% 25.71% 2001 12.88% 2.33% 15.20%

1983 8.88% 7.59% 16.47% 2002 17.32% 3.19% 20.51%

1984 5.82% 9.60% 15.41% 2003 116.60% 4.07% | 12068% |
1985 -5.16% 7.73% 2.57% 2004 -13.48% 2.38% -11.10%

1986 53.50% 6.60% 60.14% 2005 6.83% 3.61% 10.44%

1987 37.52% 5.31% 42.83% 2006 -4.75% 4.04% -0.71%

1988 35.72% 5.21% 40.94% 2007 26.22% 4.18% 30.40%

1989 127.34% 4.71% | 13205% | 2008 -47.56% 3.45% | -4412% |
1990 -30.29% 2.53% -27.76% 2009 63.25% 5.96% 69.20%

1991 16.07% 4.17% 20.24% 2010 40.60% 4.11% 44.71%

1992 25.59% 3.65% 29.25% 2011 -0.72% 3.69% 2.97%

1993 88.36% 3.79% | 9215% | 2012 35.76% 4.05% 39.80%

1994 -19.18% 1.50% -17.68% 2013 -6.70% 3.02% -3.67%

7.47% 4.60% 12.10%

* J5U91nA1 12-Month Trailing Dividend Yield @amsunslagnainnanning
8w Dividend Yield finnsunududed o dull vosusazd
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AvlNanauLNUTIN (Total Return Index) academy

10,000

9,000

£.000 33NN6@@ULLWUQWﬂL‘3u{]UNa
' SET TRI, 7,752.07

LAEADNNAYRIRUTUNATLASULA

7,000 _
(Reinvestment Return)
6,000
5,000
4,000

3,000

2,000
SET, 1,415.73

1,000

2-Jan-02
2-Jul-02
2-Jan-03
2-Jul-03
2-Jan-04
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2-Jan-05
2-Jul-05
2-Jan-06
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2-Jan-07
2-Jul-07
2-Jan-08
2-Jul-08
2-Jan-09
2-Jul-09
2-Jan-10
2-Jul-10
2-Jan-11
2-Jul-11
2-Jan-12
2-Jul-12
2-Jan-13
2-Jul-13
2-Jan-14

A saendnynIngurausemalng (www.set.or.th)

27/06/57 www.a-academy.net 52


http://www.set.or.th/

SET TRI vs SET Index E)academy

900

800

700

600

500

400

300

200

100

(-] = (%4 d1
LS']ﬂ'Ji'mwan'ﬁamuLmumu fn ?

SET TRI, 775.21
fls 675.21%
a P
LRAYLLUUNUNUY
17.9% wal
SET, 463.88
ils 363.88%
RAYUUUNUAY
13.2% sl

N [aN] [sa) [5a) < < wn n O O ~ M~ [ee] o] (o (o)} o o ~— ~— N N o [Na} <t

S 2 2 2 @ 2 2 2 9 Q 9 2 9 Q B Q S g o g oo oo o

E 2§ 3 5§ 2 5§ 2§ 2§82 8§82 82 8 3 8 3 8 3 & 38

8 8 g8 ¢ 8 g8 88 48 g8 98 g8 g8 48 g8 g

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

SET TRI 126.35% -10.64% 11.22% -0.26% 31.37% -45.10% 71.35% 47.80% 3.69% 41.28% -3.56%
SET 116.60% -13.48% 6.83% -4.75% 26.22% -47.56% 63.25% 40.60% -0.72% 35.76% -6.70%
dausng 9.75% 2.83% 4.39% 4.49% 5.15% 2.47% 8.10% 7.20% 4.41% 5.53% 3.13%

a Y v &
A : aaanannindursuszimnalng (www.set.or.th)
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ﬁ’%ﬁﬁaavgulﬁ (Investable Index) : SET50 Index

u3Hn 10 duduusnadaveniadiausaiaaia (Market Capitalization)

dadu
(%)
9.57
7.74

6.95

dudy dandnndwd
PTT
PTTEP
ADVANC
SCB
SCC
CPALL
KBANK
PTTGC
BBL

10 CPF

Ww 0 N o bW N

fiaya o ui 27 §unau 2556

nauana1NTsU

NSWENNS

nINeNs

malulad

§5A3N1519U
aduvsunSndLayAaas o
usAs

§5A3N151U
fuAananninssu
§5A3N151U

tnEasLayanadIATIuaIwIg

31 saerannsnduwsausenalng (www.set.or.th)

27/06/57

UaAInaa
(a1uwn)

816,902
661,003
593,133
487,041
480,000
377,290
373,349
356,199
339,774
247,774

www.a-academy.net

5.70
5.62
4.42
4.37
4.17
3.98
2.90

free lifelong learning

academy

SET50 Index Industry Breakdown

Agro
&

Food
Industry
4.54%

Financials
21.42%

Resources
24.11%

Property
&
Construction

10 67% Industrials

5.30%

yasianusiaiaaa  8,539,519.02 Fuuwm

fiaya au Suf 27 §unau 2556
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free lifelong learning

SET50 Index sndaulnilndifesiu SET Index 110 B)zcademy

SET50/SET100 Index Characteristics

May-14 (THB Mil.) SET50 SET100 SETHD

Mkt. Cap. 9,201,423 10,153,405 4,322,458
Average 184,028 101,534 144,082
Largest 839,752 839,752 839,752
Smallest 32,523 7,151 7,286
Median 100,568 35,033 42,377

% Weight of Top 10 54.08 49.01 80.37
% Trading Value/SET 61.91 74.46 26.88
% Correlation with SET 98.79 99.42 95.01

P31 : panevannsndwriaUsemalne (www.set.or.th)
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N13INETTUIMUNYU alnan1sasnu GRGHIGER

Market Capitalization Weighted .
IPATINUVUIANY

Price Weighted "
APATINNNTIAVY
Equally Weighted =
A9ATIVINAUNNIY
Fundamental Weighted "

Inassnudadenugu

WU AUEDAUNE A1UATLS

Value " Low Beta

LuvuA e MUUAIURUN I
Dividend ® High Beta
whuviuduna UTUANURUR LGN
Growth

AUl

Small / Mid / Large Cap
UWINYBIY
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free lifelong learning

academy

SET Index : NanauLnu vs ﬂ’J']&ILaEN

1976 -1.64% 7.16% 5.52% 1995 -5.83% 2.12% -3.71%
1977 119.59% 8.63% | 12822% | 1996 -35.07% 2.27% -32.80%

1978 41.94% 8.15% 50.08% 1997 -55.18% 2.71% -52.48%

1979 -42.03% 5.32% | 3671% | 1998 -4.53% 1.28% -3.25%

1980 -16.55% 7.86% -8.69% 1999 35.44% 0.83% 36.27%

1981 -14.48% 8.18% -6.29% 2000 -44.14% 0.99% | -4315% |
1982 15.83% 9.88% 25.71% 2001 12.88% 2.33% 15.20%

1983 8.88% 7.59% 16.47% 2002 17.32% 3.19% 20.51%

1984 5.82% 9.60% 15.41% 2003 116.60% 4.07% | 12068% |
1985 -5.16% 7.73% 2.57% 2004 -13.48% 2.38% -11.10%

1986 53.50% 6.60% 60.14% 2005 6.83% 3.61% 10.44%

1987 37.52% 5.31% 42.83% 2006 -4.75% 4.04% -0.71%

1988 35.72% 5.21% 40.94% 2007 26.22% 4.18% 30.40%

1989 127.34% 4.71% | 13205% | 2008 -47.56% 3.45% | -4412% |
1990 -30.29% 2.53% -27.76% 2009 63.25% 5.96% 69.20%

1991 16.07% 4.17% 20.24% 2010 40.60% 4.11% 44.71%

1992 25.59% 3.65% 29.25% 2011 -0.72% 3.69% 2.97%

1993 88.36% 3.79% | 9215% | 2012 35.76% 4.05% 39.80%

1994 -19.18% 1.50% -17.68% 2013 -6.70% 3.02% -3.67%

7.47% 4.60% 12.10%

* J5U91nA1 12-Month Trailing Dividend Yield @amsunslagnainnanning
8w Dividend Yield finnsunududed o dull vosusazd
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A

Ruduna ¥ A sAvuLiuYY
(Dividend) » (Capital Gain)

4.5% + 71.5%

* DINNANDULNUDIIVDY SET Index 429U 1976 - 2013

27/06/57 www.a-academy.net
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ANARDULNUIIU
(Total Return)

12.0%
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Nuduwa waznisiiulavastuduna academy

SET Index SET Index Capital Gain Dividend Dividend Yield Dividend
Year Total Return
mrd Yanet Yield Yield ﬂimﬂmmuwuﬂ 1999) Growth

1999 [ 35581) 481.92 35.44% 0.83% 36.27% 0.83%
2000 481.92 269.19 -44.14% 0.99% -43.15% 1.34% 61.4%
2001 269.19 303.85 12.88% 2.33% 15.20% 1.76% 31.3%
2002 303.85 356.48 17.32% 3.19% 20.51% 2.72% 54.5%
2003 356.48 772.15 116.60% 4.07% 120.68% 4.08% 50.0%
2004 772.15 668.10 -13.48% 2.38% -11.10% 5.16% 265% )
2005 668.10 713.73 6.83% 3.61% 10.44% 6.78% 31.4%
2006 713.73 679.84 -4.75% 4.04% -0.71% 8.10% 19.5%
2007 679.84 858.10 26.22% 4.18% 30.40% 7.99% -1.4% .
2008 858.10 449.96 -47.56% 3.45% -44.12% 8.32% 4.1% g \RaY
2009 449.96 734.54 63.25% 5.96% 69.20% 7.54% -9.4% 11%
2010 734.54 1,032.76 40.60% 4.11% 44.71% 8.48% 12.5%
2011 1,032.76 1,025.32 -0.72% 3.69% 2.97% 10.71% 26.3%
2012 1,025.32 1,391.93 35.76% 4.05% 39.80% 11.67% 9.0%
2013 1,391.93 1,298.71 -6.70% 3.02% 3.67% 11.81% 1.2% )
N v J - J

U1 : Uszanaraanndayaansisuswaunsinesainnanningwislssmelne & o - a
Y
LU‘I.JU’JfI‘V!ﬂ‘U fAn1seule
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(=Jacademy
Ranges of Returns for Thai Stock (1976-2013)
150%
100% -+
50% -+
20.0%
. ’ 14.1% 125 11.8% 11.5% 9.9% 8.9% 10.0%
® '3 S ® S ® -
0% . . .
\“:‘% \‘% \N‘% ‘-q-: R e
% NN NN
o
-50% 4 &"\
(37%) (31%) (21%) (22%) (24%) (8%) (0%) (0%)
-100%
1-Year 3-Year 5-Year T-Year 10-Year 15-Year 20-Year 25-Year

NARBDULYIU — g9&in 132.05% 67.16% 50.31% 39.56% 34.31%
NARNDULLNUY — LQEIEI 19.99% 14.14% 12.29% 11.81% 11.54%
HANDULNY — G‘I"’]Ej‘ﬂ -52.48% -32.50% -24.87% -21.14% -6.58%

M : UssianandoyaasnsaeiweunsingnaiandnninguvisUszmalneg

27/06/57 www.a-academy.net

22.46% 20.75%
9.95% 8.93%
-5.73% 1.70%

11.85%
10.04%
7.42%
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Eanlunuunrs

—_—AU ——ilssievu (EPS)
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1 : Uszananavndeyaansnsauzainiiules www.setor.th wag investorais.co.th
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i UizmaNamﬂ‘i’fayjamﬁ’ﬁmsmﬂLEJ‘UISU(?? www.set.orth uag http://www.kasikornbank.com/TH/Investors/Pages/Investors.aspx
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Safety and Liquidity
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Jszlgyunan : nsza1enl1uLdas (Diversification)

duUszAnsandunus (Correlation) szudnaiunazdunindniaugen

Equity

Alternative
Asset us Europe ex. UK Japan Emerging Asia ex-Japan
(Large Cap) (Large Cap) (Large Cap) Markets
US Private Equity 0.86 0.80 0.55 0.78 0.76
US REITs 0.67 0.62 0.51 0.56 0.54
Global Infrastructure 0.21 0.20 0.22 0.17 0.14
Hedge Fund - Diversified 0.58 0.63 0.57 0.77 0.73
Commodities 0.38 0.45 0.36 0.54 0.48

Gold 0.07 0.13 0.22 0.24

fian : Jp Morgan Asset Management - Long-term Capital Market Return Assumptions 2014

ANuMINg : Correlation = 1 59AY/wansuwnuvesdunindgainaiiuasuulasly fanafeaiu
Correlation = -1 31AV/HaneuLUYBsAUNINGgAnaIAsuLUatly fianensaduiu
Correlation = 0  31AV/HanBUULYDAUNINGARNATIUAULUateE 1 laidunusiy
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Returns during periods of systemic risk
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