
(3)

a" I
CU11fl~~f)

I I
d d

tJ'i)~~e\1:
c .;. ,,1 ..d ~ I 1 ~ ~ ..d a

m~1L~~ ~::~A113.JLfltJ~LLf1::ug}11~~ g} \JLL ~Utlf)~~f1n~~YitJ'11~~~::L \JtJU

'U~f11~~Ii!n~:;Vi{jLL"11~U~::L ~F!1 ~FJ

~\l'v:
"i

U1~~Ui(;11
~ d

'\J~YI

D D ...D
u~m~IQ~n';) ~..'1UL"U"t1 PI

I

.et\1~ruru1:

a,tJ1:St11LDn: U~..'l")"G")"n\l
~

~\J,::ti1uPttU:;n~~~n1'.~\J~n,;.11't1t11iJ UG
-~

(~1 ~~ t~~~-~~~~..~~~.~.-1~~~~f.J1 ~ ru )

I' ¥"" AQ..J 4 ~
I / /

l ~ ftl ~~fi' '.':;YiVU~\1U~:L '.'Fll 't1fjiL ij ~U fi \1~: ~~L~~'.'~ ~\1'.'1\1P1~\1Uft::'t11\1

tJ ~~~.;r~,.,~~ln11m rW~~lnfi(\lU~m~L~~ Uft:rT tilfjL.':;r!f!\1'.'~li:;u~ftp1t1UU'.'~LLPj

n ~ \1~ F!11~L~fj\1~\1Ln ~ ~~lnA11~~~~1\ttltl\1~lAl~ ~n't1:;YiVa\tL~f)\1~1~ln\1~~fjPjl\11

~ r;1~1~e1,.,5YifttlVLfi~
1..I

I m~Rn~1L~b\1 m~iL~~l::.':;~n3.JL~tJ\1 ff::aVl~l~ffVlflULL'Yl\-L~fl\1~-f(n'Yl:rV'i{j

~~VI'Yl::L ~tJ\-L 1 \-LVIffl~~~n~:rV'i{jLL"11\1U~::L 'YlF!1 Y\ ~1V1 U~::f1\1 AL ~flRn~lLLff::L U~tJUL ~tJU

a~~1~ffVlflULL'Yl\-LLLff:'11~L~tJ..'tlfl\1~-f(n'Yl:r~{j VI flVl"\-LU~::fl'Yl5JllV'inl~U~"r'il~

~ n'Yl:rV'i{jtlfl..'VIfilV1~-f( 'Yl-rV'imVIEJ~1~LLff::LLF1fi::~-f(n'Yl~ {j"lnnf:i~u\-Ll~l~V'il&ti{j nf:i~
..

U ~'YlL~\-L'Yl\-LLLfi::"r'i-f(n :r.,,{j nfi~.;{~\-Llfli(\1~l~~'Yl V'i{j LLfi::nf:i~~flf11~ T~EJ't11nl~
..I .

1L ~l::.':;~ffVlflULL'Yl\-L"l 81~LIi\-LY1\-L ~fiVIflULL'Yl~"lnL \-L~\-L~fi LLfi:~fiVIflULL'Yl\-L"lnril1~.

1 orr\-L~1,;(:rufl'YlgL~flU; .'YJ't11m~L ~~~\-L L ~fll ~~L~~ \1~fll"tiLLntJfi\1~\-L 1 ~m~vi' Vl8\-L l"fi..'

'Yl 1,;(fltil~~U~::8Y15Jll.



(4)

I
tn1"j1i A~~dLti'r;u3Jft'YJ&1EJJJ~ I fi1 1"jAn~1Lij\t"j1EJl~u\tvf~LLI;)L~f)t.!,

"l.,1A" 2535 ii'LOB" rr\t11A~ 2538 "j1~ ~8 L~u TVIEJfi1n1"j1LA"j1::'1'11\tL~~U~~1(U

L+~U~~n1~C1V1C1UEJLB~rR\iuI:J1~~1Lrj1u"jLLn"jH~1L~~ u SPSS/PC+

I ~1n~~n1,.1~FI~1::.;;U~1nJJ11 r1~~\1 'l.l,L'1.1,.~'1.1,fi1i[t1!!JEJ\11"f.JL'1.1,t11\1t\1LL£fi

L~EJ'1.1,~n~1A~ ~.f1. 2$35 ii\1L~EJ'1.1,f{'1.1,11A~ ~.f1. 2 38 L8t1'fiA~1tJ~AEJULL"'1.1,LL~::Fl11~

L~f.J\1LQ~EJ:;EJEJ~:: 16.9k Ll.fl:: 8.81 £fiEJU A1~Alr;j'U \13-11nn11m~~\1,,'1.1,L'1.1,A~1AL'\1'1.1,TAEJ
.

L~1::vr'..1,5UA~~jU1~mYtfiVl~ltJ~AEJULL"'1.1,L~EJ'\1:;EJEJ~ 7 .5 £fiEJU ~lL8t1'~1'..1,tlALtlf.JFl11~

L f.J\1 (risk premium) ~~ii~:;EJEJ~:: 9.42 £fiC)u fi1'11~un ~~'YIi(n,,~~ii~L"tifiA~ltJ~Ac)ULL'YI'I.I,

fj ~~A~n~~~EJfi1~., u.

~ '~H~11~~~EJ~U.~::U~~fli1~lll~ ..\1~t1'1.1,LviEJ1~'..I, ~c)\1~\1~11~u.n..n~~
u ~"L\1'..1,"'1.1,LL~::'11~n ~~EJ n~~~~'..1,lEJfi\1m~~" ~EJ LL~::n~~5'..1,1Al~~lrutlf.JAl3-1., .

~ r;iu u.~::fl1'11~uFi11~lFl~EJ'..1,1 'I11~EJ\1~lA1'11i(ntl~Yiii f:3 ) ~::~A1F111~LFI~EJ'1.1,1~1L ~1n11

fi 1A~1n~~A~1n'1nn~~ ~\1L'11~1::fl1'11:;Un1~t'i\1'1'1.1,~ t}::.fi:'..1,'11~EJm~Ln\1ri11~ f.JnL-r'1.1,n~3-1

5~1F11~~1 ril tlii ~L Yt ?t ~:~~A EJU LL "'..1,LQ ~ EJfj \1in11 fi ~1~ ~A EJU LL ".'..1,LQ ~ EJ!JEJ\1A ~1A'11 i( n

'YI'r;~iiu.£fi~A1A11~Lfif.J ~1n11A~lA'11i(n,,:;~i LI.~::~A1F1113-1LFI~tJ'..1,l'111~EJ\1~1F11'11fin

"r~ii (f:3) ~TT1n11[;1~ A~1n ~\1L'11~1::fl1'YI:;unI1~~\1'1 ~::EJ::EJ11

d I::, .J'~ ., a I ~ &-' &-' ..I
1 ~ .,

m~An~1A~\1"tl L~L~"1-1.11n1~fl\1~"1-1.L"1-1.~ 1~~fln,,~'..ltJLL~\1U"j:;L"A "tJ~:: L't'I

fi "j1~ fl~E!U LL ""1-1.~ti\1LLAri~A~1~L~tJ\1ti\1 L ti"1-1.n"l-l. LLvi't'l1 n~';)1~L1.!1 LL~fl::~ 'ii:n,,-r'Yi ~LLfl::n ~ ~

't'I...n,,-r'Yi~~:: lv1fu~flV1 UU""1-1.LLfl::A11a.JL~tJ\1LLV1nvi1\1n ;t\1d�1-1,EJ~nui1~~tJ~a1~fln"j::"U
..

~ ~'ii:n"f'Yi~LLfi::n~~~ ntl-r'YiEi Lti1-l, i1~fltJ"1~LA"j~ ri~ i1~fltJ"1\1n1~La1EJ\1 i1~~~,,1\1

~ ti1~n~~~ i1",fI~,,1\1 1\1!\J"j~L"A i1~fI~,,1\1v11ML"A~ ~\1"':;ti1t.;{ti1~1~tl~"'1"jtU1"j1A1
.

~ n"-rYiEiufl.~ti1\1f1\1 1:;iL1fl1~L~a.J1::tia.J~1~ ~I-rUm fl\1~"I-I. LL~~~1a.JLi\1i1~fltJ"1\1v11"1-1.

~ 1"tJ1~1~L~EJflPJAn L~~\1LLfl~~~flt'lEJULL"1-I, 1nm"j \1"1-1,Lij"1-1.~-.i1V1E!t",
.



(5)

ABSTRACT

Title: Risk and jRate of Return Analysis of Listed Securities in The Stock

Exchange! 011 Thailand

B~: Jinda Juryte~

Degree: Master ofl B4siness Administratiqn

Major Field: Business !Adhlinistration

C~Im1an, Thesis Advisory Board : .-

(Assistantl profe t or Buncha Triwittayakun)

-L1/:; .-5 / -.<J-7

The Stoc Ef<change of Thailand I is an rganization supporting capital in

bo h direg and indirect wtys. It provides co~panie with a method of getting capital

fo growth and helps v I stors to potential,J gain reward from their investment,

th ugh there is risk due tol asset price shiftin~.

I This ana'~si~ of risk and rate o~ return of listed securities in the Stock

Ex~hange of Thailand a,rn~ to evaluate and cbrnpar reward rate and risk bearing of
I

as ets in the Bankl g:1 Rnance and Seburitie : Property Development; and,

Co munication sectors 1e rewards from dividends. capital gains. and rewards from

sh re profit in which t e ~ompany adds up the capo al were determined. These are

co mon criteria used ti r ~aking investment d,cision .

I The stUd , ufed secondary data t f a ~ onthlY basis for the 48 months

between January 199 ~nd December 199 .Th Statistical Package for Social

Sciences (SPSS/PC+ was used to do statist cat analysis and simple linear

regression.

~
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The resl~lts of the study indicated that investment in common shares in
j

e Stock Exchange oflThailand from January 1992 o December 1995 had a reward

a d risk bearing rate ~f 16.92 and 8.81 perce t per year, respectively, whereas

b nds had a reward r~te of only 7.5 percent per ye r. The risk premium was as high

rhe CommunicatiQn sect r offered the highest reward rate,

-Securities; Property velopment; and, Banking sectors

re~pectively. Dynamic !asset price (f3) for the e~alu ed sectors was indica~ed to be

fa~ter than that of the market as a whole. For this ason, they are more suitable for

as 9.42 percent per y~ar. l

followed by the Rnan~ and

a ~hort term investment, with the exception of the B nking sector, and potentially offer

higher rev"ards than th~t of the market as a whole. yet have a low risk bearing rate.

~e Banking sector's ~ynamic asset price ({3) w s slower than that of the total

m~rket so for this sect~r, long term investment js mo e suitable.

This study indicates that investment i~ the Stock Exchange of Thailand

pr~vides a high rewardl rate but it also has a high r sk bearing rate. Each asset and
I

a$et sector had differ~nt reward and risk bearing ra es. This is because each asset

a~ asset sector is in~enced by different political, nomic, industrial, international,

an~ technological factots. These factors need to be valuated when determining asset

pri~e and when selecting a time period for inves ent. Psychological factors were,

co~sidered to reduce linvestor perceptions of risk< earing and good rewards from

~

in~estment.


