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ABSTRACT

This research selects securities using the GLER Model (the global expected returns model) to construct a
Markowitz Mean-Variance portfolio. The study utilizes securities data from the Stock Exchange of Thailand (SET)
from 2009 to 2019.

The study found that selecting securities using the GLER Model (the global expected returns model) and
constructing the portfolio using Markowitz Mean-Variance Portfolio method led to better returns compared to the
market return in 2019. Additionally, it was discovered that the GLER Model identified significant factors for
predicting the investment return of securities, including the book-price ratio, relative cashflow-price ratio, relative
book-price ratio, and price momentum.

Keywords: GLER model (the global expected returns model), Mean-Variance Portfolio
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3.2.1 GLER model

TR., =8, +&ER +a,BR +a,CR +a,5k +a,RER

+a,RBP, +a,RCP, + ;RSP +a,CTEF, +a,,PM, +¢,
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A13199 1 Me5118611)5 1uauN15 GLER Model
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TR, Total return HAADULNUSINYDINANNS WG 81 1901 ¢ +1
EP, earnings-price ratio = earnings per sasrdunai lsgns aesiu o et
share/price per share
BP, book-price ratio = book value per gaT1d MUY T Ao 1AL B ATt
share/price per share
CP, cash flow-price ratio = cash flow per é’@swdaunizuaﬁuﬁﬂqw% @iaiwmﬁ’u W[t
share/ price per share
SP, sale-price ratio = net sales per share/ | A318U518 19590 AOT AU B AT €
price per share
REP, current EP ratio/ average EP ratio over RGO earnings-price ratio ﬂm;ﬁu
past five year wieuneunuy ?’I'Wm?%fl earnings-price ratio
dounas sil 910 At
RBP, current BP ratio/ average BP ratio over 9AI1TIU book-price ratio ﬂwﬁmiﬁ' gueunu
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RCP, current CP ratio/ average CP ratio over | 9913 182U cash flow-price ratio ‘ﬂ%fgﬂju
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CTEF, consensus earnings per share /B/E/S | msaamsal mlsdeuveaindingiz veq
forecast revision and breadth I/B/E/S (Institutional Brokers' Estimate System)
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ayuvyﬁﬁ o FIRIAN W.A.loEdb %1 350 dJalay UniaTnenay InIngIaysiae



asoi 06 Unisdnua lodbd

3.3 JAILHAUMINADDUTUFY (Regression Analysis) 113 GLER Model #28T131n50 STATA uag
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4. WaN3IY

4.1 Descriptive Statistics

@159 2 Descriptive Statistics

Variable Obs Mean Std. Dev. Min Max
TR, 8,659 0.0173 0.1539 -1.2358 1.2064
EP, 8,659 88,068.60 307,449 - 10,200,000 6,736,867
BP, 8,659 0.7356 0.4879 0.0207 5.9259
CP, 8,659 - 6,895 183,295 - 2,926,871 7,065,951
SP, 8,659 336,420 1011863 -743310 18000000
RSP, 8,659 1.2230 18.4955 - 495.8146 1,569.18
RCP, 8,659 1.0047 0.1717 0.2055 2.2253
RBP, 8,659 -0.2625 112.98 -10,048.94 1,195.81
REP, 8,659 11712 0.6243 -8.5061 6.4809
PM, 8,659 1.0817 0.4120 0.0110 10.1500

@

aad ' ) a 4 ¥ 2
vInAsnaasaglataiuguvestoya wud HveyadmSunsINTIZHTINNITY 8,659 Voya

v
o

o v { "o ' Vo Vo
AANDULUNUITINVDINANNINY (TRt+l) Lﬂ?if]m?ﬂ’ﬂ 1.73% ﬁﬂ?ﬁﬂ ALNINU 120.64%Lm$@]1’£q‘fﬂm1ﬂﬂ -123.58%

EVENRC Y

{ a o °
4.2 wan ldanmsdnsiey Regression Analysis @14 UVI1803 GLER model

M137199 3 MINUAAINANTAATIZH Regression Analysis

Return
EP 5.09e-08*%*(1.74¢-08)
BP 0.0265***(0.00484)
Cp 2.59¢-08(2.82¢-08)
SP -1.39¢e-09(3.20e-09)
RSP -0.00318(0.00446)
RCP 0.0000241***(0.00000218)
RBP -0.0707***(0.0204)
REP 0.000113*(0.0000486)
PM -0.0290***(0.00623)
constant 0.128**%(0.0242)
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Return

R-sq 0.017

N 4066

Standard errors in parentheses="+ p<0.10 *p<0.05 **p<0.01 ***p<0.001"

@

a 4 ' ' Voo x 4 [ a { o
WaN13AUANTIEH Regression Analysis WU A1 R-square (N1NY 1.7% FaienFouieunuanuisenii

GLER Model 114 lumssaidonndnning (M. Bloch, 1993 :3-26.) HA1 R-square 1111 6.8% taad luimingi
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GLER Model Ti'ldaTunesmnanavunuveandnnsnnavvalunaia aoandoanuauIses1adaniiil GLER
E v A @ o do @
Model 1nlFlumsfa@enndnninddmsunmsamu

@

dyw 4 v Ax o o Yy 1 o U ' v oA Y o v
wonnnHgmuNdevenliedinny hlﬂ!!,ﬂ BP (ammaugaﬂmw YUY M9 i?ﬂﬂ{ju), RCP (803187U

5]

nszuaiugniaes1ntagliu de ArndedasIEIuns AR UgNTARs 1MdouNEa 5 1)), RBP (Sasidiuyann

nmaiyFaesiafegiu fSewfeuiu Annde sasidiuyanimetiydaesinidounds sil), uaz PM

(BATFIUTIN 3 AOUSOUNAINITIIN 12 RPUTDUNEI)

43 HANBLUNUAMIAIIDINNITANDSA Mean-Variance

NUITER ARSI A A AD AN AN NG GLER model (the global expected returns
model) M1FANDSANITAINULULY Mean-Variance Portfolio dmumsasnuluvdnnindianzifiouluaaia
vanniwdurstlszmalne (SET) 1vziinanouunuainnisainu Gl,ué”@l5ﬁ?iqma'mamammummmmﬂ"lﬁ’
wio'li Taeldduiiunsnissanedaiimmuald liawisaduiiuns Short sale 18 1 2 nuu'ldun wuy EW
(Equally Weight) 1181110 Mean-Variance (MV) 1fSouiisunuraneuunuaaialusietl we. 2561 991 war.

@

v 2
2562 lananail
. @ @ oo 3 o a " o Y1 =
1. uUY EW (Equally Weight) pnvannsnatinvinmasTunisasnuminu 1dauade
HARDULUNUINNNY -0.614% ADIABY 11a2 Standard Deviation 1111 0.021
[J d' 14 T @
2. LU Mean-Variance (MV) fnualianudeslumsasnuveanesa minumsasmuuuy
EW udadiunavimimninmsamuiliraneuunugega Idaundenaneuumumiiny -0.287% uag Standard

Deviation 11111 0.012

3. WAAOUUNUARIA 1IN -0.455% 1A Standard Deviation IMAU 0.035
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~——Rpacc EW ==-Rpacc MV Market return acc
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ETJ‘VI 1 SouNoUonT NANDULNUTEHINNOTA 20 HANNTNILAZHANDULNUAAIA

HANIIANEIAINGUTN 1 1EAII1 HAABLLNUIINNITIANDSA Mean-Variance (MV) 1 manauunulu
Aa ' v J . = = d’l
szozen (1l 2561-2562) AN MsTANDIAULD Equally Wight (EW) (182 HAABULNUANIA HINANITANHYIU

A0ANR0INY 41UIT881984 (Earnings Forecasting in a Global Stock Selection Model and Efficient Portfolio

. { 1 9 v A d 9 g % @
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5. unaylduazdemuenus

swqm%ﬁﬂﬂﬁm"j 131Lﬁuasi’1’au”awaﬂﬁﬁ1 Global stock selection model (GLER Model) llﬂ"lafmlUﬂﬁ
Fadonudnning e nnTane 1589 UIUY Mean-Variance Portfolio Tas14%eyanalszneuns uaz
paneUIMUINMIaIUYeIndnnIwdiaanzifouluamandnnswéialszmelne Wi we. 255280 7
W.Al. 2562

HamsAnEImd iethnamsiing 1z nuuUTaes GLER model mdaidonvdnnsnd s1uau 20
wannind Tavld A1 Correlation 5211319 HaAOUUNUANINTAI1IN GLER model naznanouunuielasine
101 w.et. 2558 59 3 w2560 HTAING 1 WITANOSAMIAINUILY Mean-Variance Portfolio 9 1Hname vy

o P X 4 o { ¢ A 1w
NYINI NITIANDIALUUY Equally Wight (EW) Lﬁf]ﬂ?ﬂuﬂclﬁ}flﬂ'J']lJL?TENW’EJiGIﬁm'Iﬂu AT WAADULNUINNNIT
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amuveInanning ldun sasiduyan Mty Ao 5191U (book-price ratio), BATIAIUNTZUAITUGNTAD
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(relative book-price ratio), FAINAIUTIIMTOUNAT 3 1AOUNITTIANTOUNAT 12 1ADU (price momentum)
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av o dy < a s Y A o oA @ v & =2 a L4
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