
..r
1J't1A~tJe1

iiGl~I~~&1E1JU "Fa:A113J La '-1-3'lle1-3\fi. f1"~W~ U&1~j ~\fi. f1,,~WtJ LL \f-31J~:L J FfL" '-1

I 1~t.J J

"'lEJntl~1Jl1~ii L;eJ~1~~

ndnDl~3J 2542

A

111f)"Jm/f)tu:::

., .9l~1t;'1-..,~ ., ~LLmth~L~~L~ULWLL.'.'~~'.~~~L U~U.';~~l~q)'.~LL~~l Dt)~~.;u~u

..
~n11mmU)J~mAt11W l,)"L~ LL~~tJ~-iI')U '\1e:i~~~u L;,.:ru ~q)t)1.JLL~ULLC;;ntJ~~~ ~L~U~Ln~~.." " .

~mml~r:ju~!t)"71f)l ~rnIJ~UaULrtt)~~liJmU~~uliil~ 'l lc/Jl~1~Ei,1~~t)~LA~

~ A C' .; ., ., ., C'.; -
m,tlnM1L nl'.,)L~j1~~')l~LA~l~~~rnr.J q)u1.JLl~U'/It)~.'.'~n~m 'tliJ~'j~L'...:UU

'UYl~l~.'.'An~;Y4ULL.'.;.31J ~L~~L~u~1q)t11J'.~n~f1 L ~t)~n1.ilLL ~LmU1.JL 't1U1.Jaq)jl r.J 9lt)1.JLL~ULL~~
.

~ .'.'C' ..'.,C' .A .,.,C'. .AC'
ml)JLnu-mt}.3\-1IArnm'i~ LL9l~~~n~mu~mn~~ L~U~U ~n~mU.n~~~l~l .n~~lrn~u.

n~~9lLl4'1M U LL~~n~~1n~rit)n71~LL~~YlnLLC;;.3 1~r:.Mmlj1L~'.'~r.J q)t)1.JLL~U~ln

...

~1iu~AfliO1.JLL~~l '3uwt-4~ LL~~r.J~V1~1.JLL~U~m 1 Lj 'u~u't1~fi~~~~~ 1.J~'111nlj
, ..

L~)J't~~DLWLI;)~D~D 1~ .~~.3~U 'Unl'.<ii'~~u 'iJ~~~U 'Unlj ~~u..l~~~YJu L;,t)~l-3 4 j~~~~1)lYi

nmt~*a~~~i1U1)f4 'I11nl1~n1.ilLWL ,)"~lA~~LLV11V1j~lALL a~tJ 2535' " ."

rnL9mJ1~,JlDo2rJ ")J 20 ly;'5'~ln 1~r:.Mlnl'.1L~'.' ~UL~-3mJJlrn'UWA mlj{)~t1t)U
"

L~~DV1ffiu 1f1u " f)D~~')LYlt){1)l1.il C "lhu lunl~ .'u')rn

.,~ Lfm::1.11J71nJj11 nl'.~-3YJU 'U~UAl t1,J~t)-3 L~u 'U-iI')-3<ii'-3LLC;; dt)UJJn'.'~~

2535 rnLflD\4 m41'f))J 2 9 '~OV171t-4~Yl~1.JLL~ULL~~~,)l~L~U L~~u1t)u~~ 24.08 L ~ 90.48 liit)

U',;11~~mnim" lUnl'~a~L~U'U~l~l1"Yilrn'n"~; il\1aV1'.'t-4~V1~1.JLL~u1 u~~ 10.28

1ii~1J ftMi1.Jf\~~ .~Dmlt-4~V1~1.JLL~Un~~n~~a n~ ~1~1")")t)-1~-3~11;,LLri n~~Yilrn'n"U
" ...

LL~t1J1tJ~l')"tjjfl~tlurnsi11i1 fll'lIl~'/fltJ~l')"~n"J



(4

, A " "
1'ol~b-1~1UVl~1l'YlJ~ : ~~1JJ :;pu~l~ LL~:;1J'5:;nwl r.

LL~~n~~1fi~riEJ~~, .,

LI:.1~~1V11u~')1~L~~eJ\.11Vl,)6)JeJ-1J ~1V1G\f)'VI~~ (B) 'OJ~~L~fj~f)~~l \.IYJ\.1VlG\f)"1~~~~~,) 6,JL~~eJ\.1

lVl,)6)JeJ-1Jl~lVIG\f)'VI~~ (B) ~-1f) l<1l~l~l~fJ-1f)~6,Jl~fJ,)
" .

f)lJ~f)~l~~-1d 1.;.: L ~\.111f)lJ~-1'VI\.11\.1<1l~1~VlG\f)'VI " ~ll~~1JJ~l'VI~l'VIfJ'OJ~ 1 Jlt.J~

.

<1leJtJll'VI\.1~-1LL<lin~~')l6,Jl~fJ-1~~~l ' n\.1 ll<liVl1f)W'OJ1JrnllL<Ii~~G\f)'1'1 W~ll~~f)~~VlG\n'VI~ 'OJ~ l~~

" " .
, ., .., ,

t.J~<1leJtJll'VI\.1ll~~~,)l~l~fJ-1lL<1lf)<lil n\.1 m~eJtJntJm-.j'fM~t.J~nJ~ 'eJVlG\f)'VI~~ll:.1~f)~~VI f)'VI~~
" .

L~ M1')~l-1l~~n'OJ,UnIVI l-1f)lJ~eJ-1i1'OJ-.j'fJ'VI1~eJ<1l~lVImJ6,J, ~nJ~tJ'OJm<lil-11JJ:,'l'VI ll~:,'
~ .tJ .

, ,

i1'"J-.j'fJ'VI1~~l\.1L'VI~11~ ~~'OJ:"Ij, ~~16,J1J~~'OJ1Jrnldl~lVIG\f)'1'1~~ L~:,'-li')-1-.j'-1V1,)~lVl~l R1V1~

nld~'.'~ I
.

LU~~lV'!f) l~

L~:;d1~~~i1"J-.)'E.JV11~~1\.L~~1"t1tJl(;)1tJ L ~ PJ n~ ~113J L~ f.J~~Ln ~~ c.J n ~PJ1J LL 'YlU'0:1'
m~l"j~~YJ'1-\



ABSTRACT

Abstract of ubmi~ted to ;he,sis }raduate School dt Maejo Jniversity Ilin partial

fulfilll11en le requirel~ents for the degree of Master ~f Business Admini~tration

Business Ad istratiol"

RATE OF RE~RN AND RISK OF SECURITIE~ IN THE STOCK

EXCHANGE OF THAILAND

By

KISADARAT RUANGRAT

JULY 1999

alrmar A+istant Professor Buncha Triwitt~yakun

)epartment 'acuity )fartment of Agricultural Busine~ Administration anl~ Marketing

Fa~ul1 of Agricultural Business

Thailand:k :hange $n organization s*pporting
botn and indirect ~pital which requires less c~pita1 that loans ~rom the

1~tJtute:: J:lrov investol a reward ~hought that there s~s a

ju
ltting

to analyze andstudy laim: rewardcomp$re rate risk!lind

of19 tjh,lli~et::J of:or: lifemanGe, andcommerce property

msurance, capital gains.1 and rewards from share pro*ts. in which the !~ompany

accu~ulatel) capital as a I tool for the investors to inv~st the money eff~ively.

The researcr used secondary data quartfrly basis for 20 lsuperate

quarters between the yers 1992 and 1996. The S9tistical Package f~r Social

Sciences (G) was used t1 do statistical analysis and ~imple linear regr~ion.

~udy indii d that I investr ~nt share~ in tt

Exchan 'hajJan Jar.uaf)l 992 Decembertq hac
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It'\..'"IL rIsk bearIng I rate of 24.08 and 90.48 pe~cent per year,
r~pectively,

WI}0.;rl"!a~; 'l'!J1I11ercial bant savings had a reward ratel of only 10.28 pe~cent per

1"
, !")'C,i! ;eCuritle::3 wh1ch offered the highest rew+d rate were thel banking

sector tol!'J\'\'ed by finance I and securiti.es, life and pro~erty insurance, cc~struction

and decoration materials,1 respectively. Dynamic asset I price (B) of the! I~ecurities

::iector ::Jeemed 1;0 be fas~er than that of the market las a whole

This study I indicated that investment i~ the Stock Exc~
lange of
I

fng rate.

I political.

~ 1 I 111aJJand provides a hig reward rate, but it also h a high risk beal[

IThis is because each set and asset sector is influ ced by different

economic, industrial, inte national, and technological ators. These factJ
)rs need

a time
~ ito be evaluated when determining asset price an when selecting!

perIod for investment. p ychological factors were con idered to reducJ
investor

perceptions of risk beari1g and good rewards from i~vestment.


