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Paphopsorn Kongkiatsilp 2009: The Relationship between Security Market
Development and Economic Growth in Thailand. Master of Economics, Major
Field: Economics, Department of Economics. Thesis Advisor: Assistant Professor

Arunee Punyasavatsut, Ph.D. 130 pages.

This study concerns two main objectives: (1) to study the development of securitiy
market and the movement of SET index and (2) to study the long term equilibrium
relationship between security market development and economic growth in Thailand. Based
on descriptive analysis, three periods of security market development in Thailand are the
period before establishment Stock Exchange of Thailand (SET), the period during
establishment SET, and the period after establishment SET. Then the role of security market
was more important in economic system since 1992. Based on quantitative analysis, it is
found that the five security market development indicators,ie., the ratio of the market
capitalization to GDP, the ratio of the value of trade to GDP, the ratio of the value of trade to
market capitalization, number of list share company and the rate of growth of SET index, had
positive long term equilibrium relationship with the growth rate of real GDP. In summarized,
if the government aims to boost the economic growth, they can achieve the policy goal by

promoting security market as an important tool for capital mobilization in the economy.

Student’s signature Thesis Advisor’s signature
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A . d' a A d! % = .
#3530 Nonstationary Uiz NeruNAFIUT09 Ao Y < 0 Fanaasndmlsoynsuar 13l Unit Root
k4 v H

¥30 Stationary A5 UMINAFOUATIWINIZFUAUAILTOYNTHNIANMTEAY W50 1

[ YY) 4 a =l = v aa .. a o IR 1A A 9
Integrated OUADEUY Taonsalsououmana ¢ (t - statistic) Afwra Idnua1Ingan Ia
919519984 Dickey Fuller (T - distribution) na1fe diaada t ndus ldveaudazaums
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a [ 1 o 1% J [ IS . Y qu‘
auudagiunanla naasdn dunlsdenaniidnuaziilu Nonstationary #3031 Unit Root A4tiu

Y
92ADIRIN5 Differencing Yo3ya1iue aunvziinuauiia Stationary

[

F4
AMTUMINATOU Unit Root 10835 DF Test UNATIDEWUNAW5qu U, U
v o Jdo o w A d? = o Y o 1 W 1 A . .
anuduiusnueluddungwu ez lvdulsguanannegaauiia White Noise

nilayiiviald Said and Dickey (1984) 1@USuaums® 12 uag 3 lwil Taomsiiusuauda

]
v A

N % o d? A @ = v o Jdo @
wilsamvesandsay AX1 Glum@m‘nqwu LW’Elell%ﬂijﬂJuWWﬂWﬁJﬂ'NNﬁiJWH‘ﬁﬂHLfNGUfJ\WI'J

o

v E4
wlsgu U, aumsndsulnisaai

p
d+1y  _ d d+1
Ax = YAX +XBATTX +U @)
i=1
p
d+1 _ d d+1
Ax = o +yAX  +YBATX +U (5)
i=1
P
d+1 _ d d+1
A = o +aT+YAX  +YPATX +U (6)
i=1

Taef p fio AWA1H (Lag) voanaiimzavdgazi ldaulsgu U, Tl
AnuduITUEAues dmsumsidenanuanvesnarimuizayaz 1933 Schwartz Info
. - dq. 5 4 y o
Criterion (SIC) (Enders, 2004) lagiaon Lag N1a1 SIC nga aglaaunsi 4 5 uag 6
a Ay o A a qg/’ 1A av Y v A o Aqy
auuAgIURdoIMINAToUIIAURIBIIAL TIuNIA1INg AT IFInMIs 9o uReInUN 19 DF

Test u@imiwﬂﬁaﬂugﬂgmuﬁ%ﬁ%imjiw Augmented Dickey — Fuller Test (ADF Test)

nninanaglan dwansnaaey Stationary WU dauseynsunaiaie lugil

o A o L o =~ wa . 09; o am
yoaszauinlslunyuiiasslinuauiia Stationary sianua M131szunannuiiasdlagls
o w 9 A o ) Y 19 o [ 1 = . A .
fasaesdiosfigadanedusniinla uadi@ilsaina1nil Unit Root H30 Nonstationary N3
o 1 dy Y1 @ o adl o w 9 = Y
dwlsarinlsunumsdsznanuuiiasslagismasdesiosngay Inwalszuw
1 d' a2 o c?/l A d! 1 d' o 9 (% dyd Y
A 1@ Aty madennitalumsdsznumiminz aududeyadnyuz il Ao M3 1973

Cointegration
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NINAadU Cointegration

HUIANNAAITBY Cointegration 1ATUMINANNIAIATHTNA 2 11U AD Engle 1Ay
Aq Yy S oa.z' ' = v o a
Granger N 1WdoagUnangu N Joyaounsunaraua 2 ya e19danuduius g
A Y @ A 1 v o Jdo J ~ ' . . £
waou T lunwdous fu luamniuliveu anuduiusaing 1 5en71 Cointegration %9
o o daa B Y i Y ' < . < 0w
anwduiustnavuldudndeyasynsunaaazaaaziiu Nonstationary N d1m5un1s

asndeuNdmlsoynsunaneglutuuiinesaziinuauiia Cointegration 150 I s

]
1 A = l

A3IVAOVRYHA1TT ANTouiiog 2 75 Ao 35904 Engle and Granger 118235404 Johansen and

U
E4

. £ A 2 v A
Juselius HIUTWYTEIDYA AU
N1INATDY Cointegration Ta85U04 Johansen and Juselius

an dy 3 o ) [ as
ﬂﬁﬂﬂﬁ@ﬂ’)‘ﬁulﬂuﬂﬁﬂlEﬂEJL!ﬁ%“IJi‘U‘]JEQGUfJUﬂWﬁ@\iﬂl@\iﬂﬁﬂﬂﬁ@ﬂjﬂﬂ’l‘ﬁ Engle and
1 A Ya . < o . .
Granger NA1IAD 1151975904 Johansen and Juselius Lﬂumimmmalugﬂuumm Multivariate
. . ~ [ 1 v o @ 9
Cointegration ﬂ%%ﬁ‘i’)ﬂﬁ@ﬂnﬂﬁhﬂTﬁIﬂElﬂﬁﬁﬁ‘ﬂ@]’)u’l]i!mﬁgﬁ’llﬂuﬁﬂllﬂiQWNﬂWElGl?I
11UV Vector Autoregressive (VAR Model) Lmugﬂgm‘u Univariate Cointegration U9
v Y
Engle and Granger 10590 UNIANNISIASY UONIINY I5N15V0N Johansen and Juselius 84

l¥#nsdszanaauusiaoaIaels Full Information Likelihood 411130 ludaunnioa
d' 9 1 o Aad o w Y d' 091’ o Y]
493 Engle and Granger 7 1¥m3tlszmnaamuniiasslaeithasaeetiosngadoinss dmsu
Y

Y
N1TNATDU Cointegration 1a835U09 Johansen and Juselius HUUADUAI (Enders, 2004)
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X = (Nx1) Vector (x,,, X, , ... , X))
4
A = (NxN) Matrix vodauilszansveanils
' A AN o IS .
= (Nx1) ¥09A1A 1A a0Y (Error Term) NUANYAZIT] 1 White

Noise

vnaumsh (7) ldeglugal First Differenced Form 92 1d 1

Axt = FIAXH +...+ Fp_let_p+1 + th_p +U,

p—1
= > T Ax +Ix_, +u, (®)
i=1
Tagh

r. = A+ +A

I - T+a+.+a

I = Identity Matrix

Y v v v I
TuaoUN 2 NaaaumInNVaINveInaNwmIzay Ui a0 MrLa 34
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M5ANEIATIH2 1975 Schwartz Info Criterion (SIC) laaiaan Lag 111#1a1 SIC Mnga
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UABUN 3 181U Cointegrating Vector 3513190115619 Tuuusiand &9

Foulundoanslunsdszanaaidiels Johansen and Juselius Ao 11 Matrix 92 @043
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3| 1w Y wa
2) 81 Rank 03 I Matrix 131 Zero Rank uaasndinlsynaalu x, Matrix lguauia
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1(1) %4110 Cointegrated 51319 U
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mInageusuMINiNTaNauuAgIUran 01 liansalfias Iz amisoagylan
111} Cointegrating Vector 11 VAR Model uatamnsalfas Idagnaaoulud e r doun
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MIWHINT 1 39 Lag vunzan lunyudianed 1

%79 Lag Schwartz Info Criterion (SIC)
0 -15.72133
1 -17.93929
2 -16.70163

MIWHINT 2 B9 Lag Menanzanlunyudiasei 2

%79 Lag Schwartz Info Criterion (SIC)
0 -16.31486
1 -18.54228
2 -17.39757

ATNRUINN 3 F Lag Mg du luuuuiiasei 3

%29 Lag Schwartz Info Criterion (SIC)
0 -15.06453
1 -17.03773
2 -16.10903

MINNHINT 4 39 Lag inunzan lunyudiansi 4

%79 Lag Schwartz Info Criterion (SIC)
0 -3.652247
1 -9.557184
2 -9.342074

NV ANIAIUIN
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MINNHINT 5 39 Lag Mvnzan lunyudiaesi 5

%79 Lag Schwartz Info Criterion (SIC)
0 -14.83839
1 -16.11759
2 -14.58254

N7 ANTAIUIN
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MIWHINT 6 311U Cointegrating Vectors VIULUT10097 1

Trace Test

Hypothesized Eigenvalue Trace Statistic 1 Percent Critical 5 Percent Critical
No. of CE(s) Value Value

None*** 0.744074 90.25719 85.33651 76.97277

At most 1 0.523313 48.00831 61.26692 54.07904

At most 2 0.408583 25.04059 41.19504 35.19275

At most 3 0.201801 8.758318 25.07811 20.26184

At most 4 0.055528 1.771010 12.76076 9.164546

Maximum Eigenvalue Test

Hypothesized Eigenvalue Max — Eigen 1 Percent Critical 5 Percent Critical
No. of CE(s) Statistic Value Value
None** 0.744074 42.24888 40.29526 34.80587
At most 1 0.523313 22.96772 33.73292 28.58808
At most 2 0.408583 16.28227 27.06783 22.29962
At most 3 0.201801 6.987308 20.16121 15.89210
At most 4 0.055528 1.771010 12.76076 9.164546

N7 AMIAIUIN

'
Y A

WINOIME): *** e Ilod 1Ay n1edda o seduanuFeiusooaz 99

111004 Utlodnneana a seauanu¥eiuiooas 95
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M319WHINT 7 311U Cointegrating Vectors VOUUT 10097 2

Trace Test

Hypothesized Eigenvalue Trace Statistic 1 Percent Critical 5 Percent Critical
No. of CE(s) Value Value

None*** 0.753105 92.97142 85.33651 76.97277

At most 1 0.567380 49.60886 61.26692 54.07904

At most 2 0.385562 23.63407 41.19504 35.19275

At most 3 0.192550 8.535614 25.07811 20.26184

At most 4 0.059617 1.905503 12.76076 9.164546

Maximum Eigenvalue Test

Hypothesized Eigenvalue Max — Eigen 1 Percent Critical 5 Percent Critical
No. of CE(s) Statistic Value Value
None** 0.753105 43.36256 40.29526 34.80587
At most 1 0.567380 25.97479 33.73292 28.58808
At most 2 0.385562 15.09846 27.06783 22.29962
At most 3 0.192550 6.630111 20.16121 15.89210
At most 4 0.059617 1.905503 12.76076 9.164546

N7 AMIAIUIN

'
Y A

WINOIME): *** e Ilod 1Ay n1edda o seduanuFeiusooaz 99
W

111004 Utlodnneana a seauanu¥eiuiooas 95
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MI19WHINT 8 311U Cointegrating Vectors YILUT10097N 3

Trace Test

Hypothesized Eigenvalue Trace Statistic 1 Percent Critical 5 Percent Critical
No. of CE(s) Value Value

None*** 0.839820 101.7393 85.33651 76.97277

At most 1 0.526265 44.96415 61.26692 54.07904

At most 2 0.308432 21.80382 41.19504 35.19275

At most 3 0.252679 10.37122 25.07811 20.26184

At most 4 0.042371 1.342141 12.76076 9.164546

Maximum Eigenvalue Test

Hypothesized Eigenvalue Max — Eigen 1 Percent Critical 5 Percent Critical
No. of CE(s) Statistic Value Value
None*** 0.839820 56.77515 40.29526 34.80587
At most 1 0.526265 23.16033 33.73292 28.58808
At most 2 0.308432 11.43260 27.06783 22.29962
At most 3 0.252679 9.029081 20.16121 15.89210
At most 4 0.042371 1.342141 12.76076 9.164546

N7 AMIAIUIN

SIS v

WINOIME): *** e Ilod 1Ay n1eada a seduanuFeiusooaz 99



MIWHINT 9 311U Cointegrating Vectors VOV 1A0IN 4
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Trace Test
Hypothesized Eigenvalue Trace Statistic 1 Percent Critical 5 Percent Critical
No. of CE(s) Value Value
None*** 0.866696 132.8240 85.33651 76.97277
At most 1*** 0.750323 72.37030 61.26692 54.07904
At most 2 0.424128 30.74268 41.19504 35.19275
At most 3 0.316282 14.18656 25.07811 20.26184
At most 4 0.088511 2.780279 12.76076 9.164546
Maximum Eigenvalue Test
Hypothesized Eigenvalue Max — Eigen 1 Percent Critical 5 Percent Critical
No. of CE(s) Statistic Value Value
None*** 0.866696 60.45369 40.29526 34.80587
At most 1*** 0.750323 41.62762 33.73292 28.58808
At most 2 0.424128 16.55611 27.06783 22.29962
At most 3 0.316282 11.40629 20.16121 15.89210
At most 4 0.088511 2.780279 12.76076 9.164546

N7 AMIAIUIN

WA % 119D

SIS v

Vlgaagynae

86w szauANUFIUTDIA 99
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MINHINT 10 11U Cointegrating Vectors VOIUUUTI09N 5

Trace Test

Hypothesized Eigenvalue Trace Statistic 1 Percent Critical 5 Percent Critical
No. of CE(s) Value Value

None*** 0.725350 86.69195 85.33651 76.97277

At most 1 0.547123 47.92418 61.26692 54.07904

At most 2 0.361263 24.16015 41.19504 35.19275

At most 3 0.255308 10.71226 25.07811 20.26184

At most 4 0.060390 1.868707 12.76076 9.164546

Maximum Eigenvalue Test

Hypothesized Eigenvalue Max — Eigen 1 Percent Critical 5 Percent Critical
No. of CE(s) Statistic Value Value
None** 0.725350 38.76777 40.29526 34.80587
At most 1 0.547123 23.76403 33.73292 28.58808
At most 2 0.361263 13.44789 27.06783 22.29962
At most 3 0.255308 8.843556 20.16121 15.89210
At most 4 0.060390 1.868707 12.76076 9.164546

N7 AMIAIUIN
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! v o A ° H
msnwmnﬁ 11 ﬂ'ﬂllﬁllwu‘ﬁ!,“]NﬂaEJﬂWWi%EJ%EJTJGUfNLL‘UU%WQ’E’JTﬁ 1

Normalized cointegrating coefficients: 1 Cointegrating Equation

% MCAP r L INF C
1.000000 -0.161014 -1.135738 -2.787383 0.947959 0.146604
S.E. 0.01899 0.16123 0.24932 0.13740 0.02453

130 the estimated long-run equilibrium relationship Ao

Y = -0.1466 + 0.1610MCAP + 1.1135r + 2.7873L - 0.9479INF
(-5.9765)*** (8.4788)*** (7.0442)*%*%* (11.1799)*** (-6.8992)***

NV ANMIAIUIN

@ <} 1
nueme: 1. dnavlududy ﬁf] 1 t-stat

v o w a

2. =% e Trledngneana o seduanu¥eiiuiesas 99
! v o dIda ° H
msnwmnﬁ 12 ﬂ'ﬂllﬁllwu‘ﬁ!,“]NﬂaEJﬂWWi%EJ%EJTNJfNLL‘UU%Wﬁ@Tﬁ 2

Normalized cointegrating coefficients: 1 Cointegrating Equation

% VTRADE r L INF C
1.000000 -0.210360 -1.420681 -2.166004 0.891890 0.166574
S.E. 0.02124 0.15974 0.20211 0.12036 0.02366

%30 the estimated long-run equilibrium relationship Ao

Y = -0.1665 + 0.2103VTRADE + 1.4206r + 2.1660L - 0.8918INF
(-7.0403)*** (9.9039)*** (8.8937)***  (10.7169)*** (-7.4101)***

NV ANIAIUIN

@ <} 1
nugme: 1. anavluruay ﬁf] f1 t-stat

v o w

2. = e Irledngneana o szauanudeiiuosas 99



119
! v o A ° H
msnwmnﬁ 13 ﬂ'ﬂllﬁuwu‘ﬁL“]NﬂaEJﬂWWi%EJ%Eﬂ'JGUfNLL‘UU%WQGTﬁ 3

Normalized cointegrating coefficients: 1 Cointegrating Equation

% TURN r L INF C
1.000000 -0.298864 -2.147720 -2.252296 2.658367 0.316229
S.E. 0.02823 0.32806 0.50157 0.36070 0.04795

130 the estimated long-run equilibrium relationship Ao

Y = -0.3162 + 0.2988TURN + 2.1477r + 2.2522L - 2.6583INF
(-6.5949)*** (10.5867)*** (6.5467)***  (4.4904)*** (-7.3700)***

NV ANMIAIUIN

@ <} 1
nueme: 1. dnavlududy ﬁ’ﬂ 1 t-stat

v o w a

2. =% e Trledngneana o seduanu¥eiiuiesas 99
! v o A ° H
msnwmnﬁ 14 ﬂ'ﬂllﬁuwu‘ﬁL“]NﬂaEJﬂWWi%EJ%Eﬂ'JﬂJfNLL‘UU%Wﬁ@Tﬁ 4

Normalized cointegrating coefficients: 1 Cointegrating Equation

Y NLC r L INF C
1.000000 -0.001248 -4.669050 -12.07707 2.00721 1.019090
S.E. 0.00015 0.66669 1.04592 0.52407 0.11400

130 the estimated long-run equilibrium relationship Ao

Y = -1.019090 + 0.001248NLC + 4.669050r + 12.07707L - 2.00721INF
(-8.9393)***  (8.3200)*** (7.0033)***  (11.5468)*** (3.83004)***

NV ANIAIUIN

v a3 1
Weig: 1. anavluaay Ao A1 t-stat

v o w a

2. =% e Irledngmeana o seduanu¥eiiuiesas 99
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msnwmnﬁ 15 ﬂ'ﬂllﬁllwu‘ﬁ!,“]NﬂaEJﬂWWi%EJ%Eﬂ'JGUfNLL‘UU%WQ’E’JTﬁ 5

Normalized cointegrating coefficients: 1 Cointegrating Equation

120

% STOCK r L INF C
1.000000 -0.245587 0.146397 -1.209241 -0.025159 -0.018339
S.E. 0.04110 0.34284 0.63736 0.40541 0.03864

130 the estimated long-run equilibrium relationship Ao

Y = 0.0183 + 0.2455STOCK - 0.1463r + 1.2092L + 0.0251INF
(0.4746)  (5.9753)*** (-0.4570) (1.8972) (0.0620)

NV ANMIAIUIN

@ <} 1
nueme: 1. dnavlududy ﬁf] 1 t-stat

v o w a

2. =% e Irlodngneana o seduanu¥eiiuesas 99
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M319wuInd 16 Toyadals Y Y Luag L il w.a. 2517 - 2550
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gl Y@ )" Y (%) L(unan) L (%)
2517 600,194 - 17,231 -
2518 629,858 4.94 18,255 5.94
2519 687,607 9.17 18,565 1.70
2520 755,414 9.86 20,476 10.29
2521 830,025 9.88 21,894 6.93
2522 873,507 5.24 21,419 2.17
2523 913,733 4.61 22,728 6.11
2524 967,706 5.91 24,579 8.14
2525 1,019,501 5.35 25,748 4.76
2526 1,076,432 5.58 25,797 0.19
2527 1,138,353 5.75 26,105 1.19
2528 1,191,255 4.65 26,637 2.04
2529 1,257,177 5.53 27,403 2.88
2530 1,376,847 9.52 28,740 4.88
2531 1,559,804 13.29 29,614 3.04
2532 1,749,952 12.19 30,339 2.45
2533 1,945,372 11.17 31,749 4.65
2534 2,111,862 8.56 31,223 -1.66
2535 2,282,572 8.08 32,182 3.07
2536 2,473,937 8.38 32,240 0.18
2537 2,695,054 8.94 31,816 -1.32
2538 2,933,168 8.84 32,174 1.13
2539 3,095,041 5.52 32,324 0.47
2540 3,072,615 -0.72 32,780 1.41
2541 2,749,684 -10.51 32,595 -0.56
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MSIWUINT 16 (719)

gl Y@ )" Y (%) L(unan) L (%)
2542 2,871,980 4.45 32,910 0.97
2543 3,008,401 4.75 33,223 0.95
2544 3,073,601 2.17 33,813 1.78
2545 3,237,042 5.32 34,261 1.32
2546 3,468,166 7.14 34,901 1.87
2547 3,688,189 6.34 35,717 2.34
2548 3,855,111 4.53 36,131 1.16
2549 4,052,006 5.11 36,429 0.82
2550 4,244,607 475 36,941 1.41

" amWeuuesygNauas FaANUHIINa

? sumsuvialszmelne
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v
Y Y =

v 4
M351ewuIn 17 dasituiie (INF) onsinenideduigniiselvgsuavessunans

9
Y

a J a o 4 A Y o
WIUYY (r) LAy nannunuIasIune lulssmamiosau (iW]ﬁjﬂﬂq‘Uu)

(Nominal GDP) @9u@1) W./. 2518 — 2550

i INF(%) " (%) " Nominal GDP
@) ”
2518 5.3 10.75 307,366
2519 42 10.75 349,927
2520 7.6 10.75 406,659
2521 7.9 12 490,983
2522 9.9 14.5 562,580
2523 19.7 16.5 662,482
2524 12.7 17 760,356
2525 5.1 16 841,569
2526 3.7 16 920,989
2527 0.8 16.5 988,070
2528 2.4 15.5 1,056,496
2529 1.9 12.125 1,133,397
2530 2.4 115 1,299,913
2531 3.9 12 1,559,804
2532 5.3 13 1,856,992
2533 5.9 16.25 2,183,545
2534 5.7 14 2,506,635
2535 4.1 115 2,830,914
2536 3.4 10.5 3,170,258
2537 5 11.75 3,630,805
2538 5.7 13.75 4,188,929
2539 5.9 13.125 4,611,041

2540 5.6 15.25 4,732,610



MSIWUINT 17 (919)

125

1

i INF(%) " (%) Nominal GDP
@wum)
2541 8 11.75 4,626,447
2542 0.3 8.375 4,637,079
2543 1.6 7.875 4,922,731
2544 1.6 7.25 5,133,502
2545 0.7 6.75 5,450,643
2546 1.8 5.625 5,917,369
2547 2.7 5.625 6,489,476
2548 4.5 6.625 7,095,619
2549 4.7 7.75 7,830,329
2550 2.3 6.99 8,469,060

A" suesuralseme ne

? a0 ia A HINIALAIAUIEINA



126

H J (% [4 1 § @ [4 @
msnwmnﬁ 18 YamUanNINYIINAINITININAA HﬁﬂWﬂWi“ﬁ@ﬂﬂﬂﬁﬁﬂﬂﬁWﬁl HazAYil

Y @ [ T4 1 c?/‘ (=
51?]1?11‘!@]'[31@1%1ﬂﬂiWﬂ&Lﬁ\‘]ﬂiglﬂﬁVlﬂﬂ fauall w.e. 2518 - 2550

1) yammannindsauaiy y,amﬂﬁci%amwﬁﬂw%“wﬁ
5IMAA19 (A1) @) SET Index (39)
2518 5,394 559 84
2519 7,260 993 82
2520 19,231 26,282 181
2521 33,088 57,065 257
2522 28,384 22,450 149
2523 25,521 6,549 124
2524 23,471 2,521 106
2525 29,438 5,877 123
2526 34,793 9,120 134
2527 47,431 10,595 142
2528 49,456 15,333 134
2529 75,200 24,993 207
2530 138,155 122,355 284
2531 223,645 156,445 386
2532 659,493 377,041 879
2533 613,515 627,311 612
2534 897,181 793,068 711
2535 1,485,018 1,860,070 893
2536 3,325,393 2,201,111 1,682
2537 3,300,756 2,113,860 1,360
2538 3,564,568 1,535,016 1,280
2539 2,559,578 1,303,143 831

2540 1,133,343 929,601 372



127

M51WUINT 18 (719)

1) yammannindsauay y,amﬂﬁci%amwﬁﬂw%“wﬁ
53111919 (A1) @) SET Index (39)
2541 1,268,198 855,168 355
2542 2,193,067 1,609,787 481
2543 1,279,223 923,696 269
2544 1,607,309 1,577,757 303
2545 1,986,236 2,047,442 356
2546 4,789,857 4,670,281 772
2547 4,521,894 5,024,399 668
2548 5,105,113 4,031,240 713
2549 5,078,704 3,956,262 679
2550 6,636,068 4,188,776 858

A @ [ 4 ]
nu: ﬂﬁWﬂﬁﬁﬂﬂiWﬂllﬁQﬂﬁglﬂﬁVlﬂﬂ
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A1 UINN 19 @15 MCAP VTRADE TURN NLC ttag STOCK @tai) w.el. 2518 — 2550

i MCAP(%)  VTRADE(%)  TURN(%) NLC  STOCK(%)
2518 1.75 0.18 10.36 21 -
2519 2.07 0.28 13.68 25 -2.38
2520 4.73 6.46 136.66 38 120.73
2521 6.74 11.62 172.46 59 41.99
2522 5.05 3.99 79.09 66 -42.02
2523 3.85 0.99 25.66 74 -16.78
2524 3.09 0.33 10.74 77 -14.52
2525 3.50 0.70 19.96 78 16.04
2526 3.78 0.99 26.21 85 8.94
2527 4.80 1.07 22.34 92 5.97
2528 4.68 1.45 31.00 93 -5.63
2529 6.63 2.21 33.24 89 54.48
2530 10.63 9.41 88.56 104 37.20
2531 14.34 10.03 69.95 136 35.92
2532 35.51 20.30 57.17 170 127.72
2533 28.10 28.73 102.25 209 -30.38
2534 35.79 31.64 88.40 270 16.18
2535 52.46 65.71 125.26 305 25.60
2536 104.89 69.43 66.19 347 88.35
2537 90.91 58.22 64.04 389 -19.14
2538 85.09 36.64 43.06 416 -5.88
2539 55.51 28.26 50.91 454 -35.08
2540 23.95 19.64 82.02 431 -55.23

2541 2741 18.48 67.43 418 -4.57
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il MCAP(%)  VTRADE(%)  TURN(%) NLC  STOCK(%)
2542 47.29 34.72 73.40 392 35.49
2543 25.99 18.76 72.21 381 -44.07
2544 31.31 30.73 98.16 385 12.64
2545 36.44 37.56 103.08 398 17.49
2546 80.95 78.92 97.50 422 116.85
2547 69.68 77.42 111.11 465 -13.47
2548 71.95 56.81 78.96 505 6.74
2549 64.86 50.52 77.90 519 -4.77
2550 78.36 49.46 63.12 524 26.36
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