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H 1 ana @ [ [ 4
C"nﬁ'Nﬁ 4.1 MINUAAINTDANT TUUDENITUINUIIUDIDATINAADUUNUIINUANNITWEY

Statistic Descriptions* RATCH EGCO HANA DELTA SHIN SATTEL AIS THAI BECL ITV BEC
Average Price 250 day 38.902 72.500 21.257 19.237 15.804 15.804 98.994 49.542 24.961 14.221 16.376
Historical return 250 day (%) 3.093% 3.745% -5.945% -13.345% 2.810% 13.382% 4.665% -11.053% 6.027% -5.436% -9.592%
Historical return (p) daily (%) 0.012% 0.015% -0.024% -0.053% 0.011% 0.054% 0.019% -0.044% 0.024% -0.022% -0.038%
z stat test p daily 0.002 0.002 0.0019 0.0042 0.0040 0.0040 0.0016 0.0044 0.0028 0.0014 0.0033

Not reject Not reject
Test of Hypotheses Ho: p=0 Not reject Not reject Not reject Not reject Not reject Not reject Not reject Not reject Not reject
2
Variance (O' ) 1.201 1.435 1.997 2.023 2.106 2.106 1.816 1.586 1.352 2.428 1.833
~2
S: MLE Approach (G ) 1.198 1.432 1.993 2.019 2.101 2.101 1.813 1.582 1.349 2.423 1.829
Skewness 0.284 0.295 -0.001 0.131 0.707 0.707 0.337 0.145 -0.222 2.743 0.245
Kurtosis 4.150 4.390 4.523 5.802 4.135 4.135 3.782 4.787 6.544 23.939 5.473
Positively Positively
Skew’s Distribution Negatively Positively Positively Positively Positively Positively Negatively Positively Positively
Fat tail Fat tail
Tail’s Distribution Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail
Wald Stat Testing 17.131 23.756 24.175 82.495 34.239 34.239 11.109 34.125 132.878 4,880.783 66.240
Test of Hypotheses Ho: I, = Reject Reject
Normal Reject Reject Reject Reject Reject Reject Reject Reject Reject

*z stat test: ; — ﬁ(

’

Y

H j flo Manan lsmadoUauyAgIU Ho: 1 =0 MINATDUANYATIU B 3AUANNFONUN 99% 32U Ho: p = 0 1iJp |Z| >2.58

S: MLE Approach (6°) fie m31/523naiA1d163% Maximum Likelihood Estimator (MLE) 1ielszansummaniines o a1 szduanuiesiui 99%.

Wald stat testing: \\g1q =T {52 + (K - 3)3
6

24

A 1
} A9 AT

danldmagouauu@gIu Ho: I, =Normal Msnaaoy a1 55AUANUFOIUN 99% 32U iaseuuAgiu Ho: I, =Normal 1ilo Wald > 9.21
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4 J aa @ @ v Jd
m‘naﬁ 4.1 MINUAAIMNTDANTTUUUALNITUINLIIVDIDATINAADUUNUINHANNT WY (§1D)

Statistic Descriptions* CPF PTTEP PTT BANPU LH ITD TPIPL SSI SCCC SCC ATC
Average Price 250 day 3.808 59.286 175.440 153.076 9.128 9.785 29.676 2.678 235.996 240.736 61.611
Historical return 250 day (%) 9.852% 11.784% 10.593% 12.642% -7.950% 2.498% -5.978% 2.427% 10.078% 3.167% 10.228%
Historical return (p) daily (%) 0.039% 0.047% 0.042% 0.051% -0.032% 0.010% -0.024% 0.010% 0.040% 0.013% 0.041%
z stat test p daily 0.0048 0.0044 0.0044 0.0047 0.0024 0.0006 0.0015 0.0006 0.0040 0.0014 0.0030
Test of Hypotheses Ho: pn=0 Not reject Not reject Not reject Not reject Not reject Not reject Not reject Not reject Not reject Not reject Not reject
Variance (O'2 ) 1.294 1.709 1.526 1.717 2.079 2.746 2.441 2.446 1.612 1.423 2.188
S: MLE Approach (&2) 1.291 1.706 1.523 1.714 2.075 2.740 2.436 2.441 1.609 0.000 2.184
Skewness 0.422 0.142 -0.016 0.417 -0.031 0.270 0.586 0.583 0.327 0.442 0.386
Kurtosis 5.023 4.099 4.799 4.662 4.177 4.875 3.976 5.036 5.461 4.063 4.819
Skew’s Distribution Positively Positively Negatively Positively Negatively Positively Positively Positively Positively Positively Positively
Tail’s Distribution Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail
Wald Stat Testing 50.074 13.425 33.731 36.009 14.466 39.663 24.251 57.367 67.548 19.931 40.668
Test of Hypotheses Ho: I; = Normal Reject Reject Reject Reject Reject Reject Reject Reject Reject Reject Reject

*z stat test: ; — ﬁ(/‘j o AaADA

’

a

v

nldmadouauyAgIu Ho: p =0 MINAaoUauyATIM & 58AUAMF0IUN 99% 12U ids Ho: p =0 1o |z| >2.58

S: MLE Approach (6°) fio m31521naia1@1835 Maximum Likelihood Estimator (MLE) tfio1szanaiimstiimes o o seduanudesiui 99%.

Wald stat testing: 514 =T {

s? (K-3)

24
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4 J aa @ @ v Jd
m‘naﬁ 4.1 MINUAAIMNTDANTTUUUALNITUINLIIVDIDATINAADUUNUINHANNT WY (§1D)

Statistic Descriptions* NFS TMB TISCO SCB KTB KK KBANK BAY BBL TUF
Average Price 250 day 13.573 2.745 25.219 47.976 9.244 32.749 51.303 11.966 99.654 24.773
Historical return 250 day (%) -1.262% 6.771% -1.000% 3.605% -4.346% -4.422% 8.035% 3.831% 5.798% 8.235%
Historical return (p) daily (%) -0.005% 0.027% -0.004% 0.014% -0.017% -0.018% 0.032% 0.015% 0.023% 0.033%
z stat test p daily 0.0004 0.0023 0.0003 0.0014 0.0014 0.0011 0.0027 0.0014 0.0025 0.0033
Test of Hypotheses Ho: pn=0 Not reject Not reject Not reject Not reject Not reject Not reject Not reject Not reject Not reject Not reject
Variance (O'2 ) 1.797 1.884 2.340 1.590 2.000 2.479 1.858 1.772 1.493 1.584
S: MLE Approach (&2) 1.793 1.880 2.336 1.587 1.996 2.474 1.854 1.768 1.490 1.581
Skewness 0.651 0.180 0.195 0.118 -0.289 0.749 -0.016 0.038 -0.060 0.583
Kurtosis 6.125 4.555 4.403 3.582 5.465 7.581 3.677 3.607 3.541 5.600
Skew’s Distribution Positively Positively Positively Positively Negatively Positively Negatively Positively Negatively Positively
Tail’s Distribution Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail Fat tail
Wald Stat Testing 119.409 26.538 22.094 4.116 66.783 241.992 4.789 3.903 3.199 84.563
Test of Hypotheses Ho: I, = Normal Reject Reject Reject Accept Reject Reject Accept Accept Accept Reject

*Z stat test: 7 _ ﬁ[
o

A2\ A '
S: MLE Approach (6°) fin m3lszanaum

LT

Wald stat testing: 514 =T {
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A 1

j fie fhadan 19naaeuduyAgiu Ho: p =0 mInadouauydgIu o ssaunmTediui 99% szl fias Ho: p=01ile |z] >2.58

3% Maximum Likelihood Estimator (MLE) (#91/523111M 1315010035 0 a1 52AUANUIFDIUN 99%.

flo Aadan ldmadeuauuAgIu Ho: I, =Normal MINAFOU & 53AUANNETRIUN 99% vzl Jrarsaundgiv Ho: I, = Normal 1ile Wald > 9.21
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4 1 an @ [ [ 4
Vl"li"N‘ﬁ 4.2 ﬁWiWQﬁiﬂﬂ1ﬁﬂﬁWiiﬂ!u1lla$ﬂTﬁLLi]ﬂl!ﬁ]\‘iﬂlf)ﬁ@ﬁﬁwﬁﬁ@ﬂlmumﬂ‘ﬁ’ﬁﬂ‘ﬂiWﬂ

Statistic Descriptions* N Min Max
Security 32 - -
Average Price 250 day 32 2.678 240.736
Historical return 250 day (%) 32 -13.3453% 13.3821%
Historical return (p) daily (%) 32 -0.0534%  0.0535%
z stat test p daily 32 0.000 0.005
Variance (6°) 32 1.294 2.835
S: MLE Approach (¢°) 32 1.291 2.829
Skewness 32 -0.289 2.743
Kurtosis 32 3.541 2.743
Skew’s Distribution - Negatively 7 -0.289 -0.001
Skew’s Distribution - Positively 25 0.038 2.743
Tail’s Distribution - Fat tail 32 3.541 23.939
Tail’s Distribution - Thin tail 0 - -
Wald Stat Testing 32 3.199 4,880.783
Normal Distribution 4 = -
Non- Normal Distribution 28 - -

A 1 QQd' 9 a a w d’ o'z
*z stat test: ; — /T (ﬂj o mﬁmwhmwﬁauﬁumgm Ho: p=0 MINaaauauyagiu o sEAUnNNsoNU

1 9% vz11e1s Ho: p = 01ile |2| >2.58
S: MLE Approach (5‘2) Ao M3Us2aNAIA1875 Maximum Likelihood Estimator (MLE) elszana
MWITADT o U TLTAUANUFONUN 99%.

2 3 ' aaa a @
Wald stat testing: \y/a1q :T{S . (K -3) } flo Aanan ldmadeuauuAgIY Ho: I =Normal Msnadal & 52A1AIIY
24

10U 99% U PATANUAFIU Ho: I, = Normal 110 Wald > 9.21
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\ tﬂ' = 1 lﬂ‘ U/ o
adIun 2 !!ﬁ'ﬂQf’ﬂﬁlﬂ%ﬂ‘ﬂ!‘ﬂﬂ‘ﬂﬂ]iﬂﬂﬁi’)ﬂﬂ31uﬁ1u1§€ﬂuﬂ1‘§‘1J583»11m3q~!’!:1ﬂ1ﬂ'3131!ﬁﬂx‘i‘lli’)ﬁﬁ3!!ﬂ‘l]‘in@ﬁ)\‘l amzmsagﬂwa

A1919A 4.3 GITH'NLLEWNW’ﬁﬂﬁﬁWH'}ﬂ‘!{J’aﬂ'Wﬂ’Nmaﬂﬂ wami‘wﬂﬁaumﬁ’3’@13@1?1'1?1';111;%&1@ uaxﬂﬁmaammn1wmmﬁ’auuuﬁmm

Backtesting** RATCH EGCO HANA DELTA SHIN SATTEL AlIS THAI BECL ITV BEC
VaR - Delta - Normal -2.798 -3.3434 -4.654 -4.714 -4.906 -4.906 -4.232 -3.694 -3.150 -5.657 -4.270
VaR - MLE -3.119 -3.7285 -5.190 -5.257 -5.471 -5.471 -4.719 -4.120 -3.513 -6.309 -4.762
Exception - Delta - Normal 1 2 2 3 4 1 1 7 4 4 4
Exception - MLE 1 0 2 2 4 1 1 4 3 3 2
BIS-Normal Green Green Green Green Green Green Green Yellow Green Green Green
BIS-MLE Green Green Green Green Green Green Green Green Green Green Green
Kupiec - Delta - Normal Pass Pass Pass Pass Pass Pass Pass Reject Pass Pass Pass
Kupiec's LR Statistic 1.176 0.108 0.108 0.095 0.769 1.176 1.176 15.497 0.769 0.769 0.769
Kupiec -MLE Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Kupiec's LR Statistic 1.176 0.000 0.108 0.108 0.769 1.176 1.176 0.769 0.095 0.095 0.108

#*Exception - (Simulation): ﬁm’imm’E”uc'ffawammnuﬁaﬁﬁﬂ'uﬁumfwmummawjaﬁwmmﬁmﬁms%ﬂyjammm?}mﬁ'aﬂuuufﬁmmﬁi%’mﬁamz’iﬂ"ls?ftu seduANIFeIUR 99%.
BIS-( Simulation): 718 33n15NAARUIUUT 1803826751100 T Y8 Bank International of Settlement Ainagounu iy a1 sedunNUFosuR 99% ﬁwammnm?aﬁmﬁﬂﬁu

11 250 Ju Tasfimnrauianuaseodszning 0-5 u 1uU$10992AN0Y Green Zone .6-8 Tu LT 1ABI9ZANDY Yellow Zone, HINUINNT 9 Fu Ui 1a8992AN0gIU Red Zone .
Kupiec —(Simulation) : 19 mﬂ%’aa&ﬁwﬂaammmwﬁmmuﬁmawm Kupice finaaounuivzfunn binomial function Iﬂﬂmaauﬁmauiu«?waéumnuﬁqﬁﬁmm"lﬁ
mnmif‘huamag.aﬂ'wmmL?%awmﬁmmuﬁmm.

Kupiec's LR Statistic: A9A1a0@ Likelihood Ratio (LR) ¥99 Kupiec Fminagouzlfiasuuniiaes ar szauaudoiui 99% iion1 LR Statistic > 6.
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M13199 4.3 AINUAAIHANIAUIUYAAIANVALI HANINATEUMITIAYAAIANNTES HAZMINATOUABNINYDIAWVUTIA0A (41D)

Backtesting** CPF PTT EXPL PTT BANPU LH ITD TPIPL SSI SCCC SCC ATC
VaR - Delta - Normal -3.015 -3.983 -3.557 -4.002 -4.845 -6.398 -5.687 -5.699 -3.756 -3.315 -5.099
VaR - MLE -3.362 -4.441 -3.966 -4.462 -5.403 -7.135 -6.342 -6.356 -4.189 -3.697 -5.686
Exception - Normal 11 1 1 3 4 1 1 2 4 3 10
Exception - MLE 11 1 0 1 2 0 1 2 3 1 9
BIS-Normal Red Green Green Green Green Green Green Green Green Green Red
BIS-MLE Red Green Green Green Green Green Green Green Green Green Red
Kupiec -Normal Reject Pass Pass Pass Pass Pass Pass Pass Pass Pass Reject
Kupiec's LR Statistic 15.891 1.176 1.176 0.095 0.769 1.176 1.176 0.108 1.957 0.095 12.955
Kupiec -MLE Reject Pass Pass Pass Pass Pass Pass Pass Pass Pass Reject
Kupiec's LR Statistic 15.891 1.176 0.000 1.176 0.108 0.000 1.176 0.108 0.769 1.957 10.229

**Exception - (Simulation): 93117 TUFIWaANUITINTAIAUNIVIAYEIYAsIANFEINMT Iayamnudsstieuuusiaesh ldnadeuaz iald o szauaMUFeiuRN 99%.
. . A as ° Y  aa . A ' I o A o oA = A A a &
BIS-( Simulation): A9 A5M3NAFOVUVUTIA09AI87TN To51 Y99 Bank International of Settlement NNAADUANNUNIITU & T2AVANUFONUN 99% NHAVIANUITINIZNAVY
11250 JuTasNMINWAVIANUITIBYTENIN 0-5 T LUUTIA0ANBY Green Zone ,6-8 TW HUVTIABIIZANDY Yellow Zone, MINNINNI 9 T nuud1aesvzaneglu Red Zone .
aa A o ° . A ' 3 . . ! ° = A Ao
Kupiec —(Simulation) : io M3 l¥adaenadounanIndUD§1a09909 Kupiec AnAaaUA1U0I T binomial function TagnadeuiuiuTudiwavianuasandiumld
NNMIAMUIBYAAANVIFBIVDIEIMDUT A0,

Kupiec's LR Statistic: ADA180A Likelihood Ratio (LR) 494 Kupiec 54M3snagdouazilrasuuusiaos o seaunundoiui 99% loa1 LR Statistic > 6.
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M13199 4.3 AINUAAIHANIAUIUYAAIANVALI HANINATEUMITIAYAAIANNTES HAZMINATOUABNINYDIAWVUTIA0A (41D)

Backtesting** NFS TMB TISCO SCB KTB KK KBANK  BAY BBL TUF
VaR - Delta - Normal -4.186 -4.390 -5.453 -3.704 -4.660 -5.777 -4.330 -4.128 -3.478 -3.691
VaR - MLE -4.668 -4.895 -6.081 -4.131 -5.196 -6.443 -4.828 -4.604 -3.879 -4.116
Exception - Normal 0 5 1 2 1 0 1 1 1 3
Exception - MLE 0 2 0 2 0 0 1 0 0 2
BIS-Normal Green Green Green Green Green Green Green Green Green Green
BIS-MLE Green Green Green Green Green Green Green Green Green Green
Kupiec -Normal Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Kupiec's LR Statistic 0.000 1.957 1.176 0.108 1.176 0.000 1.176 1.176 1.176 0.095
Kupiec -MLE Pass Pass Pass Pass Pass Pass Pass Pass Pass Pass
Kupiec's LR Statistic 0.000 0.108 0.000 0.108 0.000 0.000 1.176 0.000 0.000 0.108

**Exception - (Simulation): Ap$ 117U U waAnuISsiTARunTaveayama mdssinig Sayamanudndonuuinesildmacenas a8 w seduanuiesiui 99%.
BIS-( Simulation): 19 35MINAAOULUVTIA0IA 187518 Tyl Y9 Bank International of Settlement finageunninziiu o seduanudesiui 99% ﬁwaﬂnﬂnuiﬁaﬁﬂmﬁﬂﬁu

11 250 SuTasfimnnavianuesaegss g 0-5 u LU 1a92ANDE Green Zone ,6-8 1 LUV 1AB9ANDY Yellow Zone, HINMINNT1 9 Fu U 1a099zANEY 1M Red Zone .
Kupiec —(Simulation) : fio 113 19 ad@illonaaeuaanndun$1a09vee Kupiee finadeuanutinziuuim binomial function Tasmaaeuimuudwananuaseiidman1d
T IR A TR A PRt ARLTRY SIRTIL ATTRY

Kupiec's LR Statistic: ADA180A Likelihood Ratio (LR) ¥94 Kupiec $4Minagouaziliasuuusiaos s szaunnudoiui 99% 1ioa1 LR Statistic > 6.63.
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M3197 4.4 A3 NagUuTaIHaMIMUIAYAAIANUETE HANINATEUNTIAYARIANY

GEN uazmimﬁauqmmwmmﬁmuuﬁmm

Backtesting** N Min Max
VaR - Delta - Normal 32 -2.789 -6.605
VaR - MLE 32 -3.119 -7.364
Exception - Normal 32 0 11
Exception - MLE 32 0 11
BIS-Normal 32 - Y
Green Zone 29 - A
Yellow Zone 1 - -
Red Zone 2 - -
BIS-MLE 32 - -
Green Zone 30 - -
Yellow Zone 0 - -
Red Zone 2 - N
Kupiec -Normal 32 7 -
Pass 29 - -
Reject 3 S Z
Kupiec -MLE 32 - -
Pass 30 - -
Reject 2 - -

**Exception -( Simulation): ﬁai‘hmu%ucfwammnuﬁaﬁﬁﬁuﬁuﬂiwmﬂmmgaﬁmmm?}mﬁmﬁ@gafh
anuiEeIdIsuuiaesiildnaaeunzia’ld o sEaUANUIFEI A 99%. BIS-( Simulation): fip 33MINATOU
1UU§180382835 100 T Y8 Bank International of Settlement AnagounuUvziy a1 svdvANUFITUT
99% ﬁwammnuﬁaﬁﬂmﬁﬂﬁﬂu 250 YuTasfimnnauanue3I0gsening 0-5 Ju nuuiae9zAnog Green
Zone ,6-8 TU 1UVT100992ANDY Yellow Zone, HINWINNTT 9 U ubUT10039zAN0Y 11 Red Zone . Kupiec —
(Simulation) : Ai® mﬂ%’ﬁﬁﬁgﬁamaammmwﬁmum‘imawm Kupice fimagaua1ut19zi5uu binomial
function Tﬂfmﬂ’dﬁmﬁmmﬁuéféawammnm?qﬁﬁmam“lﬁ'ammiﬁmamy,afhmmx?}ﬂwaaﬁmmuﬁmm.
Kupiec's LR Statistic: AoA1@0A Likelihood Ratio (LR) ¥84 Kupiec «?amﬁnﬂaam:ﬂﬁmmmuﬁmm a

SETAUANUIFOTUN 99% 11/oA1 LR Statistic > 6.63.
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