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ABSTRACT

Like other types of /investment, security investment
is risk~taking too, The Investor may not get returﬁ as expected
or sometimes he even gets loss. Naturally, he tries to avoid
risks or if he can, to eleminate all risks. it is believed,
however, that less risk normally is accompanied by less return.
Consequently, some investors may te wiliing to accapt more risk
in order to get higher ‘return. —Fhis depends upon the attitude
toward risk_of each investor. In view of this, if the risk of
each security could be calculated, it would be very helpful to
the investor in selecting security to match his attitude toward

risk.

This thesisbuses Sharpe¥s ‘Model to measure-thel level of
risk of listed securities traded in the Securities Exchange of
Thailand. With regard to this Model, risk is measured by a

statistical value called Beta or ¥ A" which represents a systematic
¥ .

risk of each security. The Systematic risk meadures the volatility



of the security as related to that of the whole market (securities
market). This study compares systematic risk of the listed
securities by means of "f3”. By product of the measurement of
systematic risk, unsystematic risk of each security is derived.
The study also constructs thz security maxket line to evaluate

the price of each securityv urder the equilibrium condition whether

it is underpriced or overtriced.

The finding indicatés the existence of systematic risk

of each security which is positively related to the market.
. )

However, the level of risk of gach security is different. The
banking industry securities showed the lowest risk, and most of
them were underpriced. This-study also evaluates the market
prices of other securities which some of them were overpriced.
The methodology and £indings presented in this study would be

helpful for those who are interested in applying modern tools

in their investment_ decision.



.

fAfinssudszae

§ LAUUUDN SIUUBUN ST ANDENGYRY (EREANEASIaN3E A, thmn
Mhuasen  dvifuerarsiduinumlanganass 1nandudialsaiwAng 1Sy sofn iy
Az ifudssTend arsnsunsaveazud lotnendmstaus 1 Sagavle uazes
ATILDUNTTATREINGIND HUr0AIERTI958 A4 o 5890 RAAYAT
T e R e ] nd  gaudd flanjaninnasiEniuazeafie Liunnass
fmnlaiuinendnusd wattouawagnentvguaeyn o vunelld  audlassss
g2 lsay 1ﬁh§m{iﬁhq1mﬁauswﬁaadﬁwuﬂn;ﬁuqﬁbﬂﬂsiﬁhamﬂaLﬁagaﬁauﬁﬂmwﬂ
Tuventwust  augRisn  woeAun Faiadduinasansen PEnNANASELRYTAE
Taemrmwszanlun Shndgen1s Wneufiainas. e sansafidheSunisuazane
wiu AaemdAnSsunedse il | ldehseannaEse nlunssusunoys
paanaLuyn 4 Nuflnnaua tille ueraalunn s s Suusnadnu sl

H

Suadau Tn8unimszns



=]

Ciakiit]

i) 1 s
neARtTiunsnian L ueffouosninn S

TATANRADULNE oo iieraeeaeann

A SRENFE oo,
anan L 3G sioiNmisgasnannswe . 0

i . - » ‘
Asudutusvovaa L loeiiuate 9.

Tt T AT BTUTE- (TCF 1S M s o R I

- . A'.
A lanansuds AUy

. . .
AsiUsSeanKRanauunutuaI L‘iﬂ\iﬁﬂ

LEUSNRIANINNING

unimganwalne . e
uwﬁﬁdaﬂwuﬂﬁvﬂqv .................................................................
afnssudsenae. A o2
4$ﬁﬂﬂﬂ5§1$ﬁﬁﬂ$$ﬂaﬂ .....................................
snunﬁsgﬂﬂ%:ﬂau ......................................
unfl
o UMW ... B T Y
ﬂ15wLﬁunﬂua:ﬁawuaﬁﬁmmavﬁ@wﬁ .....................................
ﬁﬁﬁﬂ?:ﬂvguaﬁﬁauLﬂﬂﬂﬂvﬂﬂﬁﬁﬁﬂ .....
' 0% flun58%s o ——— . W
Uszluaifiazlnsuaann 1358 ... ...

20
20
olp
olo
o
29/

EX:4

bd

%



UseTae 1 fouu

aﬁsﬁm (ﬁa)

SENSISHBABRATIUNITTTY oo
AU ZUARANTEIHN ST LABT oo
ﬂﬁﬂuﬂaﬁﬂLﬂﬁauuﬂwsgﬂuwavn%sﬂ:ﬂszQQm .........................
sz AnSaaan sTaRELA L f e D
MU AN EVRUTAIS oo et ol
n%swmaauauuﬁ§wuLﬁudﬁhnﬁsnﬂnaﬂ ..... B e e stessasneas S
nﬁﬁ%Lﬂsqzﬁﬂawuuusﬂsquwwe1ﬁaqﬁﬁsﬂ%sﬁh§uﬁm
ﬁgmu KruskalaWaldis ...
nﬂs%ﬁammﬁﬁqusﬂﬁmuLﬁﬂﬁﬁﬂﬁﬂ@umawﬂézwﬁns o YA ...

Na%avn%ﬁﬁﬁh ........................................................................................
.ﬂ%$ﬁﬂ11Uﬂuﬁﬂ%avﬁﬁﬂﬁﬁ ............................................ : .........

i > e -
ﬂﬂiLﬂgﬂvtﬁUUﬁNﬂﬂ%kﬁuﬁhﬁmzuazﬂﬁﬁﬁﬁﬁﬁﬂﬁﬁhﬂ%ﬂﬂnv

nﬂsLU§UULﬁuuﬂaﬂuLﬁuvﬁhﬁﬁﬁzuumavﬁanﬂsﬂszLaw

. - . . ;
AN L%U\iﬁﬂﬂﬁi SUu uaﬂuﬁ‘s SUUABARIIN &ﬁ‘ﬂ\‘)ﬁﬂ?’l&i

DT I FWVIEE e+ eeeveveveesee e ecinir e eass et
LAURARARATANENE. Ll bkt

ﬂﬂsgﬁ%uuzﬁUUﬂﬂazauaavﬁavwawauumuﬁbﬂaﬂmLéuv

4

PRI o Ay ane TR I I U0 SRR R O B SR S L

It

Mo

ols

nd

o

ne

co

<9

A-T-4

oz

o%

?0&

90R

990

oo

ovo

olod

ologd

ond



saan1InsIvdIsnau

3 R a
AN HBU1
L]
.0 AT I BNV A L sl
deo HANDUAL BT AW o s
€.la NRADUUNUDBIVRNNING &%
; : _ ,
€sm HRADULNURR IRV SNE I e . &0
) o 1 -
. FUNIIY DV LRUTNBUC R ISOVFERUDIATANTNE i &
- .
€o AN F 001909 gl b B e R s rig
) s r'4 H .
€% aru  BaefiovowndnnSnglufian 1 7Use tannny TN <ol
@t A s¥adusunam tReuiiue e Snn i lufanasuIs Lan i
AW Vi i R RS RN _ &
S, :
«.< arsmeingeeey Chi Square . et
ol nﬂﬁﬂ%uamLﬁaﬂquﬂﬁﬁmﬂaauawmﬁgqu ....................................... e
[ : * : - &
€90 A19NA1519 £ AT e 000
€029 nsampumulizl H o 2 o< ﬁz ............................................ ©209
N 2 e [
.0z A XY g ANO lURANASUST LANAIN . eox
® v 2 : N g '
€. 00 anfuA 7 eaenEnvi e lufsastlaienany § 10 e sod
o0& NRNBULIY L S5 LA NN SNOLRZ YRR RIANEANEIAL . oo sod

Re0& AV LUS i Waun T nuSaadul dunawmvdnn el L L Lo o 29k



Fenrsgdsenay

gﬂﬁ i
W=  WEMN LEUENURT oo e wo
o=l uamv;%ﬁﬁhwmzﬁﬁanmﬁu;ﬁuii ’ ¥ 7 o
oo uaaea%ﬁﬁhvmzﬁﬁqﬁuﬂirk TR L/ be

wee  WEANATIN TS RINUEYY TR 0T TR %
b~¢  UEANLFUNRIAMEIV TN L Sy, T wed
a=e  BEANLININITTUI W UsZINn e Ny, . N ng

€= WA LFURRIANAN » ARSTNN W EBANUS 2 e Ing 650

AULINENINYINT
IR TUAMINYAE



	ปกภาษาไทย

	ปกภาษาอังกฤษ

	หน้าอนุมัติ

	บทคัดย่อภาษาไทย

	บทคัดย่อภาษาอังกฤษ

	กิตติกรรมประกาศ 
	สารบัญ

	รายการตารางประกอบ

	รายการรูปประกอบ


