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�� 42�&�� ��/A+#�"+8'E%& local market <!"97��D&FA9=7�9-*�'&:?,���'%&
32�(!"9-�Q (stock migration) �'52-!.&=>�&�&��# 67'#"9�>�42�& 3 "5!F**
("�'A9-��'7!"�#W%&K��4&�# 1) !"9#�*7��' (1) Foreign listing (2) Dual 
listing FA9 (3) #�"��# Depositary Receipt (DR) F32=>�&�&/A+#�"+8'E��(
<�'�� <!=7�9-*�'&:?,���'%&3A�732�(!"9-�Q'+(��<�2��#&+#-�? �-��'*#+*
!"9-�Q�? &  
 
F4&K�8F17( =>�&�&*"G\+��� ��# ADR FA9�+3"�12�&��(=>�&�&7+(#A2��32�=>�&�&*"G\+�
=7�9-*�'&�+,(/�7%&3A�7�D&%&!"9-�Q -!"�'*-��'*"9/�2�(!"9-�Q<�'FA9!"9-�Q�? &^ 
%&-�-B�' 

 
 
 
 
 
 
 
 
 
 
 

�� ��:  World Federation of Exchanges; Bank of New York; SET Analysis 
 

 
#"9F1 stock migration ��(*"G\+�%&!"9-�Q�� ��3A�7�D&�&�7-A0#1523A�7�D&�� 
8+H&�FA��67'-)8�9%& 5 !"9-�Q<7�F#2 1/"+@�-�"G#� �+(#I\ i"+ (-Q1 j� !Dk& 
FA9-'�"�+& (=�##�"Q;#\���( Levine FA9 Schmukler, 2005) %&"5!F**
32�(^ -B2& dual-listing FA9 DR  �'�'3+��'2�(��#%&B2�(1�(�Q�""\�� 42�&
��  -&? �(=�#3A�7�� 8+H&�FA��-!.&3A�7�� ��3�&�D&7��& information FA9 
transaction �� 3 >�  
 
#�"�� /A+#�"+8'E�� =7�9-*�'&%&3A�732�(!"9-�Q/"?��� ��# DR /ADR -"G ���
#�":?,���'FA9-!.&�� &G'���(&+#A(�D&67'���5A�2�#�":?,���'-8G ��;,&�'2�(32� 
-&� �(=912(4A%/�1K�8�A2�(/�'<!=�#3A�7�D&K�'%& 
 
%&#"L���(!"9-�Q<�' #�"�>� stock migration 12�&%/j2#"9�>�42�&"5!F** 
DR �+,(&�, %&!p==D*+&��*"G\+�<�'=>�&�&<�2&��'�� ��# DR -8? �:?,���'%&3A�7
�D&FC*'D6"! -B2& %&!"9-�Q-'�"�+& ��*"G\+�<�'<�23 >�#�2� 80 *"G\+��� ��# 
DR -8? �:?,���' 67'���5A�2�#�":?,���'!"9��L"��'A9 15 ��(�5A�2�#�":?,�

�������� stock migration ������������
����� �!����"#�$%��&�'�� foreign 
listing, dual listing '�" DR 01�0!0�2
��2  
 

9:��<�=	>?,����)*��� ADR +)�-)�  
1 �� 5 �������9:��<�=	>?,�����<,��)*
��� ADR  
 

2�"'3��� stock migration �14#5�40�67�
��!���8 #�98%���� ���:�2 �";��2 ��
%<=��"#�$���01'�8:�=0�>� stock 
migration #5�400�2�67� 
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��'�+,(/�7%&#"97�&32�(!"9-�Q��(3A�. &�#=�#&�,�5A�2�#�":?,���' DR 
%&!"9-�Q-'�"�+&��(*�(*"G\+���1+712�&�2�&���(15(-�? �-��'*#+*�5A�2�#�":?,�
��'/A+#�"+8'E��(*"G\+�7+(#A2��%&!"9-�Q<�' (%&!r 2005 �5A�2�#�":?,���' 
DR ��(*�(*"G\+���1+712�&15(C;("��'A9 4 ��(�5A�2�#�":?,���'��(*"G\+�&+,&
%&3A�7/A+#�"+8'Et FA9�5A�2�#�":?,���' DR ��(*�(*"G\+����5A�2�15(#�2� 7 
-�2���(�5A�2�#�":?,���'/A+#�"+8'E��(*"G\+�&+,&%&#"97�&32�(!"9-�Q)  

 

 

 

 

 

 

 

 

 

 

 

 
�'2�(<"#03�� *�Q;#\�&�,�D2(-&�&#"L���( ADR (!p==D*+& ��*"G\+�<�'-8�'( 15 
*"G\+��� ��#3"�1�" ADR :; (1���"C75"�'A9-��'7<7�%&3�"�(��  1 %&�L9�� 
=>�&�&*"G\+���(<3�/�+& -#�/A� FA9-�0#:G6#�� ��#3"�1�" ADR ��=>�&�&C;( 
109 *"G\+� 74 *"G\+� FA9 58 *"G\+� 3��A>�7+*)  

 
�� ��: Schmukler (2004) 

&�#=�#&+,& 8*�2�%&*�(!"9-�Q -B2&!"9-�Q��(FC*A93G&�-�"G#�  
(��"E-=&3G&�FA9 -�-&:5-�A�) ��1+712�&�5A�2�#�":?,���' ADR 32��5A�2�#�":?,�
��'/A+#�"+8'E�+,(/�7��(3A�7K�'%&15(#�2�"��'A9 80  

+D�E����	
����� ADR ��F�<� 10 �G 
�->*+�H���<�� 10 �����,< 

35

228

Total value traded of all Thai DRs in Deutsche Borse* is ~15% of              
total value traded of all stocks in SET’s foreign board 

Total value traded as of December 31, 2005 
(Unit: Billion THB) 

Thai DRs in  
Deutsche Borse* 

All stocks in  
SET’s foreign board 

     *  89 Thai companies in total having DRs in Deutsche Borse 
�� ��:  3A�.; Deutsche Borse; SET analysis 
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�� ��: Schmukler (2004) 

. 
C;(F���2�!"9-�Q<�'FA9!"9-�Q�? &%&FC*-�-B�'=9'+(��#�"�>� stock migration 
<�2��#&+#-�? �-��'*#+*!"9-�Q�? &^ F327��'#"9F1#�"-!A� '&<!��(6A#FA9
����3��(#�"=�#3+�*"G\+�-�( �(=9!WG-1J<�2<7��2�%&�&��3#�"�>� stock 
migration =�#!"9-�Q<�'��F&�6&���� =9-8G ���#�;,&  
 
#�"�>� stock migration =9#2�%/�-#G7F"(#77+&%/�45�-#� '����(32�(^ %&3A�7�D&
!"+*3+��+,(%&7��&��(#�"7>�-&G&(�&K�'%& #�"!"+*!"D(��3"@�&��(#�"-!x7
-4'����5A #�"��##$"9-*�'*FA9#>�/&7*�A(6�\�� -/��91�-8? �%/�-!.&<!
3����3"@�&1�#A FA9-#G7����6!"2(%1��#�;,& -8? �-8G �!"91G�JGK�8%&3A�7
�D&  12�&*"G\+��� �>� stock migration =9<7�!"96'B&E=�#K�8A+#\LE��(*"G\+�
�� 7��;,& 67'-!.&#�"F17(%/�-/0&�2�*"G\+�&+,&7����DLK�8 =;(1���"C-���<!=7
�9-*�'&FA9//"?� :?,���'%&3A�732�(!"9-�Q<7� :; (*"G\+�7+(#A2��#0=9��1K�8
�A2�(�� 15(�;,& "���+,(��@�&45�C?�/D�&�� %/j2�;,& %&�L9�� ��3�&�D&#�""97��D&�� 3 >�
A( 

 
�'2�(<"#03�� #�"Q;#\�4A#"9�*=�# stock migration �� -#G7�;,&32�3A�7�D&
K�'%&-!.&1G (�� =>�-!.& -8"�9#�"�>� migration =912(4A%/�3A�7�D&K�'%&15j
-1�'6�#�1%&#�"-3G*63-&? �(=�# foregone market capitalization  FA9'+(#2�%/�
-#G73�&�D&�2�-1�'6�#�1�? &^ �� 1>��+j67'-)8�9�'2�('G (1K�8�A2�(=�##�":?,�
��'/A+#�"+8'E-/A2�&+,& :; (12(4A32�-&? �(�>�%/�-#G7#�"15j-1�'"�'<7�=�#�2�
J""�-&�'�:?,���'/A+#�"+8'E&+,& ��#�+,(/�#*"G\+�K�'%&�� "97��D&-!.&*"G\+�
�&�7%/j2�� ��B? �-1�'(FA9�&�7��(#�""97��D&���&�7%/j2=&��4A32�&,>�/&+#
7+B&�/A+#�"+8'E"9/�2�(!"9-�QFA����=&>���:; (#�"15j-1�'6�#�1%&#�"7;(-�07
-(G&A(�D&=�#&+#A(�D&32�(!"9-�Q-���1523A�7�D&K�'%& 

 
&�#=�#&+,& stock migration '+(12(4A#"9�*32�/A+#�"+8'E�? & ^ %&3A�7�D& 
67'#�"3+71G&%=-���=7�9-*�'&/A+#�"+8'E��(*"G\+��&�7%/j2�� 3A�7/A+#
�"+8'E32�(!"9-�QF�&�� =9-���=7�9-*�'&%&!"9-�Q��12�&�>�%/� market 
capitalization 32� GDP 67'"��A7A("��C;(1K�8�A2�(��(3A�7K�'%&A7A( 
%&#�"Q;#\�*�*����( ADR %&#�"8+H&�3A�7�D&&+,& Karolyi (2003) <7��>�
#�"Q;#\�7��'�GJ�#�"��(-Q"\@�G3GF** panel data 67'%B�����5A3+,(F32!r 2519- 

Stock migration 3�0��@#5�40 profile 
'�"�  cost of financing ����������14
��� �"#�1��%���� �!����"#�$ 
 

Stock migration 01;��!���� ���B��%�
�>�%<=3&C#31�:�2�3#5�40 market cap, 
liquidity, F!�F�00�GG�4���22��HI7����
'�"#����������2�!����"#�$ ���<��2
���5�J��7� 

'�"���3!�;�2�"���!�<��2���5�J
�I4�K �>�%<= market cap '�"value 
traded ������ ���B��%�� ��  

��=���	����+D�E����	
�������� ADR 
-���ID��<��+D�E����	
����������,��	,-.
�,���+�������J��� 
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2543 %&3A�7�D&-#G7%/�2 12 !"9-�Q"��C;(3A�7�D&<�' 8*�2�/�#1+712�&
�5A�2�#�":?,���' ADR -��'*#+*�5A�2�#�":?,���'��(3A�7K�'%&-8G ��;,& 
1 -�2� =912(4A%/� market capitalization to GDP FA9 turnover  ��(3A�7K�'
%&!"9-�QA7A("��'A9 0.5  FA9"��'A9 13  3��A>�7+*  

 
�+,(&�,(�&Q;#\���( Levine FA9 Schmukler (2005)  -#� '�#+*4A#"9�*��( 
stock migration 32�/A+#�"+8'E�? &^ %&3A�7�D&K�'%&67'%B�A+#\L9 firm-
specific  approach :; (-#0*����5A��(-Q"\@�G3GF** panel database ��("�'
*"G\+�#�2� 2,900 *"G\+�%& 45 !"9-�Q�� ��3A�7�D&-#G7%/�2-8? �Q;#\�4A��( 
migration #0'?&'+&4A#"9�*��( stock migration 32�1K�8�A2�(��(3A�7�D&
K�'%& <!%&��(-7�'�#+&#+* Karolyi  �+,(&�,(�&Q;#\�7+(#A2��<7�F*2(#�"Q;#\�
��#-!.& 2 �+,&3�&-8? ��JG*�'B2�(��(��(4A#"9�*�� -#G7�;,&  
 
#�"�� *"G\+��>� stock migration <!'+(32�(!"9-�Q��#�;,& �>�%/�&+#A(�D&32�(
B�3G'��'<!:?,���'/A+#�"+8'E��(*"G\+�&+,&%&3A�732�(!"9-�Q F�&�� =9:?,�
��'/A+#�"+8'E&+,&%&3A�7K�'%& 12(4A%/�1K�8�A2�(��(/A+#�"+8'E&+,&%&
3A�7K�'%&!"9-�QA7A( :; (4A7+(#A2��-"�'#�2� ~migration of trading�  
 
Migration of trading �>�%/�3A�7�D&K�'%&7;(757&+#A(�D&32�(B�3G<7�&��'A( 
FA912(4A%/�1K�8�A2�(��(/A+#�"+8'E�? & ^ FA93A�7�D&K�'%&67'"��A7A(
%&�� 1D7 /"?�-"�'#�2�-#G7 ~spillovers in liquidity� 
 
#"L���(!"9-�Q<�' /�#*"G\+�<�'-*�-��-"= (�/�B&) =>�#+7 -���=7
�9-*�'&%&3A�71G(�6!"EFA�� ��=12(4A%/� market cap FA91K�8�A2�(��(
3A�7�D&<�'A7A( FA9��=��4A32�&,>�/&+#��(<�'%&7+B&�"9/�2�(!"9-�Q:; (
��=&>���152#�"15j-1�'��(-�07-(G&A(�D&=�#32�(!"9-�Q ("�'A9-��'7!"�#W%&
K��4&�# 2)  

 
 
 
 
 
 
 
 
 
 
 
 

#�I4��0���2;���� migration of 
trading '�" spillovers in liquidity 
�!�<�=��I4� K  %����  
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J�E��<� 1 
 

#�"<!"97��D&FA9=7�9-*�'&:?,���'%&32�(!"9-�Q (stock migration) 1���"C#"9�>�42�& 3 "5!F**7+(&�, 
 
1. Foreign listing: *"G\+�%& local market <!=7�9-*�'&:?,���'%&3A�7/A+#�"+8'E32�(!"9-�Q -!.&#�""97��D&42�&3A�7F"#

FA93A�7"�(%&32�(!"9-�Q 
 
*"G\+�K�'%&!"9-�Q�� -���<!-!.&*"G\+�=7�9-*�'&��(3A�7/A+#�"+8'E32�(!"9-�Q =9<7�!"96'B&E=�##�"12(-1"G�K�8
A+#\LEFA9-!.&�� "5�=+#%&3A�732�(!"9-�Q 67'-!.&��(-A?�#/&; (%&#�"A(�D&%/�F#245�A(�D&%&32�(!"9-�Q �'2�(<"#03�� #�"
7>�-&G&#�"7+(#A2��=912(4A%/� local market  15j-1�'6�#�1%&#�"��*"G\+�=7�9-*�'&B+,&&>� 

 

�����	���� ���	����   
 
                     
 

 
 
 

  
 

2. Dual listing: *"G\+�-���-!.&*"G\+�=7�9-*�'&%&3A�7/A+#�"+8'E 2 F/2( 67'#�"-���<!=7�9-*�'&�� F"#=9C?�-!.& primary 
listing %&�L9�� #�"-���<!=7�9-*�'&%&3A�7/A+#�"+8'EF/2(�� 1�( C?�-!.& secondary listing  

 
#�"-!.&*"G\+�=7�9-*�'&�+,(%& local market FA9%&3A�7/A+#�"+8'E32�(!"9-�Q -!.&#�"12(-1"G�K�8A+#\LE��(*"G\+�=7
�9-*�'& FA9-8G ���(-A?�#%&#�"A(�D&%/�F#245�A(�D& "���+,(-!x76�#�1%/���#�"�>�#>�<"=�#12�&32�(��("���/A+#�"+8'E�� F3#
32�(#+&%&F32A93A�7 (arbitrage) �'2�(<"#03�� 1K�8�A2�(��(/A+#�"+8'E=7�9-*�'&%& local market =9A7A( 

 
             �����	����  ���	���� 
 
                                       
  
 
 
    
 

 
 
 
 
 
 
 

��	
����� 3��-#L�E��(32�(!"9-�Q 

��	��O������+D� 3��-#L�E��(32�(!"9-�Q 

��	F:�	�	�E�P�� 
I��+�=��,��	,-. 

3��-#L�E��(32�(!"9-�Q FA9��#�"3+7'�7 
clearing =�#/D�&�� &>�<!i�#<���� 32�(!"9-�Q 

��	
����� � :?,���'3��-#L�E��(F32A9!"9-�Q 
� ��==9��#�"�>� arbitrage -&? �(=�#"����� 

F3#32�(#+&%&F32A93A�7 

��	��O������+D� *=. 3��(!WG*+3G3��-#L�E�� -���#�2�67'-!"�'*
-��'*%&F32A9��� -8? �%/�45�A(�D&�+,(1�(!"9-�Q
<7�"+*����5A�� -�2�-��'�#+& FA9<�2%/�4G7-#L�E
��(��#3A�7 

��	F:�	�	�E�P��
I��+�=��,��	,-. 

!WG*+3G3��-#L�E%&F32A93A�7 F32/�#��#�":?,�
��'����3A�7=93��(��#"9*�&#�"%&#�"6�&
/D�&"9/�2�(#+& :; (=93��(��#�"-B? ��6'("9/�2�(
1>�&+#/+#*+jB���(F32A93A�7 "���+,(��#�"
#>�/&7�2�&�'�9-*�'&/A+#�"+8'E��(3A�7%7
-!.&&�'�9-*�'&/A+# -8? �!"96'B&E%&#�"!x7
1�D7�9-*�'&/A+#�"+8'E 

������	 ��*+�� … 

����$��	�����% 

������	 ��*+�� … 

����$��	�����% ����$��	�����% 

������	 
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3. ��	��� Depositary Receipt (DR) �������	����: #�"��#%*F�&/A+#�"+8'E32�(!"9-�Q 67'45���# DR =9#+&/A+#�"+8'E

32�(!"9-�Q<��-8? �-!.&/A+#�"+8'E���(�G(��(#�"��# DR =;(�>�%/� DR -!.& ~%*F�&%*/D�&� :; (=9��A+#\L9-/�?�&%*/D�& �?� 
1���"C<7�"+*1G�JG!"96'B&E32�( ^ -B2& -(G&!p&4A%&@�&945�C?�/D�& 

 
Depositary Receipts (DR) <7�"+*����&G'��2�&���(��#=�#45�A(�D&�� !"91(�E=9#"9=�'����-1� '(��(#AD2�/A+#�"+8'E�� A(�D& 
(Portfolio) 67' DR -!.&��(-A?�#/&; (%/�45�A(�D&<7�A(�D&-1�?�&/&; (A(�D&%&32�(!"9-�Q67'<�2-1�'-�A�FA9'D2('�#%&#�"-���
<!:?,�/A+#�"+8'E&+,&�� 3A�732�(!"9-�Q 67'3"( FA9<�23��(#+(�A%&-"? �("9'9-�A�FA9�+,&3�&%&#�"6�&/D�&"9/�2�(3A�7  

 
DR ���'52/A�'!"9-K� -B2& American Depositary Receipt (ADR), Global Depositary Receipt (GDR), Euro DR F32%&12�&
��( ADR 1���"CF*2(��#<7�-!.& 2 !"9-K� �?� 

(1) Sponsored ADR �?� #�"�� *"G\+�45���#/A+#�"+8'E�>�����3#A(#+**"G\+�"+*i�#/A+#�"+8'E%&1/"+@�-�"G#� -8? �%/�*"G\+�
"+*i�#/A+#�"+8'E&+,&��# ADR 1>�/"+*/A+#�"+8'E��(3&-8? ���'%&1/"+@t 67'*"G\+�"+*i�#/A+#�"+8'E=9�G7�2�*"G#�"
FA9�2�J""�-&�'�=�##�"&+,& 1>�/"+*3"�1�"!"9-K�&�,��/A�'"97+*"��C;( Rule 144A ADR 67' Rule 144A -!x76�#�1
%/�*"G\+�"97��D&67'#�"��# ADR 42�&#�"-1&���'45�A(�D&F**-)8�9-=�9=( (Private Placement � PP) F#245�A(�D&
1C�*+&�� -!.& Qualified Institutional Buyers (QIBs) 

(2) Unsponsored ADR �?� ADR �� ��#67'*"G\+�"+*i�#/A+#�"+8'E3������3��(#�"��(45�A(�D&%&1/"+@t 67'<�2<7���#�"
3#A(#+**"G\+�45���#/A+#�"+8'E%&#�"��# ADR &+,& /A+(=�#�� 45�A(�D&%&1/"+@t 12(�>�1+ (��'+(3+�F�&�� �'52&�#!"9-�Q
1/"+@t %/�:?,�/A+#�"+8'E7+(#A2��FA�� =9��#�"6�&/A+#�"+8'E7+(#A2��-���*"G\+�"+*i�#/A+#�"+8'E-8? �-!.&/A+#�"+8'E���(�G(
��( ADR &+,& �'2�(<"#03�� %&!p==D*+&3"�1�"!"9-K�&�,��&��' 

 
 

      �����	����                ���	���� 
  
 
 
 
 
 
  

 
 
 
 
 
 
 
 
 
 
 
 

��	
����� -!.&#�":?,���' DR %&32�(!"9-�Q !WG*+3G3��
-#L�E��(32�(!"9-�Q 

��	��O������+D� !WG*+3G3��-#L�E��(32�(!"9-�Q 

��	F:�	�	�E�P��    
I��+�=��,��	,-. 

3��-#L�E��(32�(!"9-�Q %&#�"3+7'�7 
clearing ��( DR 

����$��	�����% 

������	 ������ / 
	
�������

������� 

=. 	,=T����,�
�	,-./ 

custodian 

��	 DR 

�T�0�HH� 

 !�"�#�������� 
$��	�����% $��� OTC 
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J�E��<� 2 
 

�	V)�H�?� ���	��=���������������=	>?,����=W�<��	9 (�=)	.F���) 
����9����=)���������,��	,-.I>�E;�	. 

 
��	<>�E	���. 

#"L�Q;#\�&�,=9-&�&F324A#"9�*�� 1���"C!"9-�G&�5A�2�-BG(!"G��L -&? �(=�#4A#"9�*-BG(�DLK�8<7���#�"�G8�#\E%&�(#���(
FA�� =�##�"8G=�"L�4A#"9�*/�#*"G\+�<�'-*�t -���=7�9-*�'&%&1G(�6!"E 3��#"�*#�"Q;#\��� #A2��<��%&-*?,�(3�& 8*�2�=9#2�%/�
-#G74AA*32�3A�7�D&<�'�+,(��(3"(FA9��(����7+(&�,  

 

1.  ���	��=����	� ���=	>?,����=W/ ����9����=)���������,��	,-.I>�E;�	. 

•   -1�'�5A�2� market cap �+,&3 >�#�2� 200,000 A��&*�� 67'���(�G(=�#�5A�2� IPO :; (&2�=9���5A�2�&��'#�2�-�? ���#�"-���=7
�9-*�'&:?,���'="G(%&3A�.   

•   1K�8�A2�(67'!"9��L=9/�'<!��##�2� 260,000 A��&*�� (67'�>�&�L=�# turnover ratio ��( SET50 %&�+3"�"��'
A9 130) 

•   �>�%/�JD"#G=/A+#�"+8'E67'"��15j-1�'"�'<7�=�##�":?,���'/A+#�"+8'E��(*"G\+�<�'-*�t��##�2� 650 A��&*�� 
•   -&? �(=�#<�'-*�t ��#�""97��D&�� ���&�7%/j2:; (��4A32�#�"�>�&�L7+B&� MSCI Far East ex-Japan 1 (67'%B�7+B&� 

MSCI -!.&3+�F�& index providers �? & ^ -B2& S&P, FTSE, Dow Jones -!.&3�&) /�#-���=7�9-*�'&FA9C5#&+*"��
-!.&/A+#�"+8'E%&3A�71G(�6!"E ��==9�>�%/�&,>�/&+#��(<�'%&7+B&�7+(#A2��-!.& 2.95 F�&�� =9-!.& 3.22 /�#&>���=7
�9-*�'&FA9C5#&+*"��-!.&/A+#�"+8'E%&3A�7<�' (�>�&�L67'���(�G( free float ��( SET50 :; (-!.&�+3"�"��'A9 48 � 
�� ��: 1����*"G\+�=7�9-*�'&) 

•   &,>�/&+#��(/D�&<�'-*�t %&7+B&� MSCI 1���"C12(4A#"9�*32�-�07-(G&</A-����'2�(��&+'1>��+j %&#"L��� <�'-*�t 
C5#&+*"��-!.&/A+#�"+8'E1G(�6!"E%&7+B&� MSCI ��=�>�%/�!"9-�Q<�'15j-1�'-�07-(G&=�#&+#A(�D&32�(!"9-�Q�� ��"&>�
��A(�D&%&!"9-�Q#�2� 30,000 A��&*�� 67'3+,(�'52*&1��3G@�&�2�-�07-(G&=�#&+#A(�D&32�(!"9-�Q�� A(�D&%&3A�. 
-�2�#+* 1.65 A��&A��&*�� (����5A L 12 #+&'�'& 2548) FA9"��'A9 20 ��(-�07-(G&7+(#A2��=9A(�D&3��7+B&�MSCI  

 

 2.  ���	��=������+ ����������,<��*�P�����������;�	<+ 

%&#�"Q;#\�4A#"9�*��( stock migration 32�3A�7�D&K�'%&!"9-�Q7��'�GJ���(-Q"\@�G3G %B��2�1+�!"91G�JG��� �G(=�#4A#�"
Q;#\�%& 12 !"9-�Q ��( Karolyi (2003) -&? �(=�#����5A%&!"9-�Q<�'��=>�#+7 <�2-�?,�32�#�"Q;#\�%&#"L���(!"9-�Q<�'67'-)8�9 
�+,(&�,%&#�"Q;#\�<7�8G=�"L��5A�2���( market cap FA9 turnover ��(/A+#�"+8'E�? & ^ %&3A�7�D&<�'�� A7A(-�? ��5A�2�#�":?,���'��(
<�'-*�t %&1G(�E6!"E-8G ��;,&%&#"L��� <�'-*�t -���=7�9-*�'&%&3A�71G(�6!"E (4A#"9�*�� -#G7�;,&&�,�?� spillovers) 4A#�"Q;#\�8*
�2�  

                                                 
1
  /�#*"G\+�<�'-*�t -���=7�9-*�'&%&3A�7/A+#�"+8'E1G(�6!"E #0'+(<�2�"�*-!.&�� F&2B+7�2�*"G\+�<�'-*�t =9C5#=+7-!.&/A+#�"+8'E��(<�'/"?�1G(�6!"E
3��-#L�E��( MSCI Index -&? �(=�#-#L�E�>�&�L7+B&���( MSCI �G(3�� Country classification of securities 67'�� 4 !"9-70&/A+#7��'#+& �?� (1) 
!"9-�Q�� /A+#�"+8'E��#�":?,���'FA9��@�&45�C?�/D�& (2) !"9-�Q�� *"G\+�&+,&��#�"7>�-&G&(�& (3) !"9-�Q�� 1>�&+#(�&%/j23+,(�'52 FA9 (4) !"9-�Q�� &+#A(�D&
-/0&�2�-/��91� 
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•   /�#��#�":?,���'/A+#�"+8'E<�'-*�t %&3A�71G(�6!"E (:; (-!.&3A�7�� �� turnover ratio %&�+3"�"��'A9 50 � ����5A=�# 
World Federation of Exchanges) FA��=912(4A%/� market cap ��(/A+#�"+8'E�? &^%&3A�7�D&<�'A7A(#�2� 9 A��&
*��  

•   1K�8�A2�(��(/A+#�"+8'E�? & ^ A7A(12(4A%/��5A�2�#�":?,���'A7A(#�2� 22,000 A��&*�� 
 

 
 
 
 
 

0

282,000

Total effect on 

value traded

Decrease in 

value traded 

of other 

individual 

stocks*

22,000

Estimated 

value traded 

of Thai Bev

260,000

(Unit: Million THB)

200,010

Total effect 

on mkt cap

Decrease in 

mkt cap of 

other 

individual 

stocks*

10

Estimated

mkt cap of 

Thai Bev

200,000

(Unit: Million THB)

Total effect on market cap due to 

migration

Total effect on value traded due to 

migration of trading

*  Indirect effect estimated by basing on cross-country 

analysis by Karolyi as mentioned earlier

Source:  SET Analysis

*  Indirect effect estimated by basing on cross-country 

analysis by Karolyi as mentioned earlier

Source:  SET Analysis

P��J�-PI��	�����)�������	��=���������������=	>?,����=W/ ����9����=)���������,��	,-.I>�E.;�	. 
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��	���)* 1 ADR Directory 
 
Assumed: THB40 = USD1 

No.  DR ISSUE 

TYPE 
of  
DR 

Eff 
year INDUSTRY 

RATIOADR: 
STOCK  
(A) 

No. of 
existing DRs 

(B) 
No. of Shares  

(A)x(B) 

 Y2005 ADR 
Value Traded 

(USD)  
(1) 

Y2005 ADR 
Value Traded 

(THB)  
(1)xTHB40/USD 

= (2) 

Y2005 Domestic 
Value Traded* 

(THB)  
(3) 

ADR Value 
Traded: Domestic 
Value Traded  

(2)/(3) 
1 Advanced Info Service PCL OTC 1992 Mobile Telecom. 1       1,154,350         1,154,350        4,105,256       164,210,240  182,737,581,250                   0.001  
2 Asia Fiber Co., Ltd. OTC 1991 Personal Goods 2                  -                    -                    -                       -                        -                         -   
3 Charoen Pokphand Foods PCL OTC 1992 Food Producers 4 37,865          51,460            10,300             412,000    40,697,209,529                   0.000  
4 Delta Electronics (Thailand) PCL OTC 1998 Electron.&ElectricEq 2                   -                    -                    -                       -                        -                         -   
5 Hana Microelectronics PCL OTC 1994 Electron.&ElectricEq 2         119,975          239,950         51,785          2,071,400    21,650,413,760                   0.000  
6 Jasmine International PCL OTC 1999 Mobile Telecom. 10                  -                    -                    -                       -                       -                         -   
7 PAE (Thailand) PCL OTC 1998 Construct.&Materials 10                  -                    -                    -                        -                        -                         -   
8 PTT Exploration and Production PCL OTC 1999 Oil & Gas Producers 2          13,000           26,000   105,740          4,229,600  478,231,183,600                   0.000  
9 Sahaviriya Steel Industries OTC 1999 Industrial Metals 20        100,000  2,000,000         184,300          7,372,000    20,138,137,701                   0.000  
10 Shin Corporation PLC OTC 2004 Tech.Hardware&Equip 4          67,140        268,560        2,001,000         80,040,000  140,394,267,325                   0.001  
11 Shin Satellite PCL OTC 1997 Mobile Telecom. 4                  -                    -                    -                        -                        -                         -   
12 Swedish Motors Corp. PCL OTC 1997 General Retailers 1                   -                     -                    -                       -                       -                         -   
13 TT&T PLC OTC 2000 Fixed Line Telecom. 3                  -                    -                    -                       -                       -                         -   
14 TT&T PLC - 144A** PORTAL 1994 Fixed Line Telecom. 3                  -                    -                    -                      -                       -                         -   
15 Wattachak PLC  OTC 1997 Media 2                   -                     -                    -                       -                       -                         -   
16 Total Access Communication PCL OTC 1999 Mobile 5                  -                   -                    -                       -                       -                         -   

*  "���+,( Main Board FA9 Foreign Board %&<�' 
**  ��# DR K�'%3� private placement 3�� Rule 144A 
Source:  Bank of New York; Bloomberg; SETSMART; SET Analysis 

 
 
 


