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/�-ก
(-�$0 (�.�/�-ก
(-�$0#����@%"B!D�/(<#��E��" 
-D"��DB!D�#$%�ก-7�>��-$/��$#$��" '&�� ���(�ก#7
ก�(B#"7(+)-
 ก�(���$'"+��>���1��.����+$�B#"�-ก�"
��
-��2� '�=��A�

%	�	�(��)' (High Price)  .<#(�.�@%"@�	B#"/�-ก
(-�$0 X 
�� <D#B�$ก-��1�����-�
%	�	&��	�)' (Low Price)  .<#(�.���E�@�	B#"/�-ก
(-�$0 X 
�� <D#B�$ก-��1�����-�
%	�	*�+' (Open Price)  .<#(�.����	B#"/�-ก
(-�$0 X 
����ก�( <D#B�$'�=�(�$ก�(1(กB#"

1�����-�
%	�	�+' (Close Price) .<#(�.����	B#"/�-ก
(-�$0 X 
����ก�( <D#B�$'�=�(�$ก�( @�	
A�$

B#"1�����-�
'�,��%	�	�)-� (Stock Price Index) .<#'.(<�#"�<#
�"@,+�+
��1@	".���'.�<�#�2/�B#"(�.�

/�A�C	$(��B#"���	 ,A�	-&����.��@%"��/��$.����������(�.�/�A�@���/?�����	/�-ก
(-�$0  
@%"B!D�'�<�#'�(�$7'
�$7ก-7(�.�/�A���-�*��1���-�
��������1��,A�	-&����.���	�"��/��$.������
(�.�/�A�@���/?�����	/�-ก
(-�$0�	�"'�<�#'�(�$7'
�$7ก-7(�.�/�A���-�*��1���-�
��������
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'�,��%	�	�)-�&	'��ก�%��"$ (SET Index) .<##-�(�@���(�/���"�%�.�����	(����-���D
ก-7�%�.�����	(�� ; �-�*��(�-�
�� 30 '�)�$� 2518 '�=��-�1(ก
�����	/�-ก
(-�$01/�"�(�'
�
2
$'�6	
E�ก�( <D#B�$/�-ก
(-�$0) 1������ก�(�(-7*���ก(;�
����ก�((-7/�-ก
(-�$0/��'BA����	 
��ก�('�+ก,#�/�-ก
(-�$0##ก��ก���	 7(+)-
�	
�'7�$�/(<#7(+)-
(-7#��?����ก�('�+��/(<#    
�	
��/(<#.�7ก+�ก�(ก-77(+)-
�#ก���	/�-ก
(-�$0

&	'������%��!�/!�	� (Efficient Market)  .<#���	
��(�.�/�-ก
(-�$02����� ; '���	'���
/�!�"'�=��-�@�
A#�BA#�%�B���@�(
��#$%�#$��"'�F�
�� (�.�/�-ก
(-�$0@���(,�(-7�-�@%"B!D�/(<#�	�"
#$��"(�	'(F� '�<�#��BA#�%�B���@�(/��

0���	�����'��!�/! (Warrant) .<#�(�@�(
�"ก�('"+�/(<#/�-ก
(-�$0�(�'�
/�!�" 
��/A
@+
K+1ก��%A,<#
���� <D#/�-ก
(-�$0#A�"#+" ('&�� /�A� 	-&��) �(�.�
��กE�/�	2�A'(�$ก���(�.�&A@+
K+  
(exercise price) ���@-	@���
��กE�/�	2�A '(�$ก��� @-	@���ก�(&A@+
K+ (exercise ratio) ��$�(�$�
'���
��กE�/�	 '(�$ก��� (�$�'���ก�(&A@+
K+ (time to maturity) @+
K+
��2	A��ก7@E�.-?1@	"@+
K+ 
'�=�@+
K+
���(����ก�-�K��%ก�-�  !�"�%A,<#7@E�.-?1@	"@+
K+��&A1�ก <D#/�-ก
(-�$0#A�"#+"/(<#2��
กF2	A

%	�	0,-�!�/! (Exercise Price) '�=��-�กE�/�	���7@E�.-?@+
K+
��,<##$%�@���(,�E���1�ก <D#
/�A�@��-?2	A�(�.�/�A���'
��	 '&�� CPF-W2 กE�/�	(�.�&A@+
K+ 4 7�
 /��$.������ �%A
��,<# 
CPF-W2 @���(,�E���1�ก <D#/�A� CPF 2	A�(�.�/�A��� 4 7�
 C	$
-��2�1�A�ก�#�
��7(+)-
��
##ก7@E�.-?1@	"@+
K+ �%A��##ก��.�	�����ก�(	E�'�+�"��B#"7(+)-
��'�+7C�'(<�#$]2����&��"
'���ก�(&A@+
K+ �!"�-กกE�/�	(�.�&A@+
K+2�A@%"ก���(�.�'L���$ก�#��-�
��##กB�$�(���;(A#$�� 
10 � 30 (�.�&A@+
K+��D�ก�+��2��'����$�1��" $ก'�A�1���ก(;�
����ก�('�+��
��ก�('����$�1��"  
�%�.��/�A�
���(�2�A (par value) /(<#���$'"+��>����#-�(�
����กก���
��7(+)-
กE�/�	2�A  !�"ก(;� '/���
��D���A#"��ก�(.E���;(�.�&A@+
K+/�� '�<�#�+/A�%A,<#7@E�.-?1@	"@+
K+'@�$'�(�$7

��'�1��ก	%0,-�!�/! (Exercise Ratio) '�=��-�กE�/�	���7@E�.-?1@	"@+
K+ 1 /���$         
��@���(,1�ก'�=�/�A�@��-?2	A�E����'
��	 �ก�+7(+)-
�%A##ก�-กกE�/�	/A@-	@���ก�(&A@+
K+
'�=� 1:1 ก����.<# 7@E�.-?1@	"@+
K+ 1 /���$ ��@+
K+�ก�( <D#/�A�@��-? 1 /�A�

%�"�*�	ก	%0,-�!�/! (Time to Maturity) /��$,!"(�$�'���
��#��?��/A�E�7@E�.-?1@	"
@+�.A���1�ก <D#/�A�@��-?2	A 
-D"��D���	/�-ก
(-�$01/�"�(�'
�2
$ กE�/�	/A7@E�.-?1@	"
@+
K+
��#กC	$7(+)-
�	
�'7�$� ���A#"��#�$�#$��"�A#$ 1 �� 1��2��'ก+� 5 �� 7(+)-
�%A##ก#����
#��?��/A&A2	A��#	'��� (american type) /(<#'L����-�@�	
A�$ (european  type)  กF2	A
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'�,��%	�	��ก�%��"$ (Stock Price Index)  '�=�'.(<�#"�<#
�"@,+�+
��1@	"ก�('.�<�#�2/�
B#"(�.�/�-ก
(-�$0C	$(������	 ,A�	-&����.��@%"/��$.������(�.�/�-ก
(-�$0@���/?��
���	/�-ก
(-�$0@%"B!D�'�<�#'�(�$7'
�$7ก-7(�.�/�-ก
(-�$0��-�*��1���-�
�������� ,A�	-&����.��
�	�"/��$.������(�.�/�-ก
(-�$0@���/?�����	/�-ก
(-�$0�	�"'�<�#'
�$7ก-7(�.�/�-ก
(-�$0
��-�*��1���-�
��������

2&�����3	ก��ก�%��"$ (Security Return) /��$,!"���#71
�
��'ก+	B!D��(+" (realized 
return)  1�����#71
�
��.�	/�-" (expected return)  ���#71
�
��'ก+	B!D��(+"'�=����#71
�
��
'ก+	B!D�/�-ก��ก.����(+"
��2	A'ก+	B!D�1�A� (ex post turn)  /(<#2	A(-7���#71
��-D�1�A� @�����
��
2	A�$�ก(;02�A  !�"#����'�=�/(<#2��'�=�2����
��.�	2�AกF2	A 	-"�-D����#71
�
��.�	/�-"'�=���
�#�1
�
����B!D�ก�#�.����(+"���(�ก� (ex ante return)  �ก�(�"
���/�-ก
(-�$0�-D����#7
1
�
��'ก+	B!D�#��2	A��ก	#ก'7�D$ (interest)  /(<#'"+��>��� (dividend)  1��'ก+	��ก@������"B#"
ก�('����$�1��"�(�.�B#"@+�
(-�$0
��'(�$ก��� capital gain /(<# capital loss 
-D"��DB!D�#$%�ก-7
�(�'�
B#"/�-ก
(-�$0
��,<##$%� ���#71
�
-D"/�	 @���(,/�2	A	-"��D

Total return  =   Cash payment received + Price change over the period
                                                                                  Purchase price of asset

�-D�.<#��-�K7-�( ���#�1
���/�2	A��ก
Total return  =  Holding � period income + (Sales price � Purchase price)

                                                                                          Purchase price

�/�-ก
(-�$0/(<#/�A� ���#�1
�� Single period (t) /�2	A��ก
Total return  =  Dividendt + (Market pricet � Market pricet-1)

                                                                               Marker pricet-1

��	�*���"� (Risk) .���'@��$"�ก�(,<#/�-ก
(-�$0��.���@-��-�K0
��#��
E�/A���#�1
� 
(return)  
����2	A(-7�A#$ก������#�1
�
��.�	/�-"2�A  !�"@�'/��กF#������กก�(
��'"+��>���/(<#
	#ก'7�D$
��2	A#���A#$ก���
��.+	 (failure of dividend)  1��//(<#(�.�B#"/�-ก
(-�$0
���(�ก��-D�
�A#$ก���
��'(�.�	/�-"2�A (Fischer and Jordan, 1995 : 70)  @�'/��
��
E�/A�� ก�('����$�1��" 
(variations) ����#71
��-D�กF.<##+
K+��7�"#$��"
������ก��$�#กก+�ก�( !�"2��@���(,.�7.��
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2	A@�"����#/�-ก
(-�$01��#+
K+����ก��$�ก+�ก�('#" !�"@���(,.�7.��2	A #+
K+����$�#ก
��
2��@���(,.�7.��2	A�-D�'(�$ก��� systematic risk �
�"�("ก-�BA���>��-$ #+
K+����ก��$�       
ก+�ก�( !�"@���(,.�7.��2	A'(�$ก��� unsystematic risk

��	�*���"����*�4�%��� (Systematic  Risk) .<#.���'@��$"@���
��/A���#�1
���ก        
ก�(    �"
���/�-ก
(-�$0'����$�1��"2�C	$ก�#/A'ก+	��ก(�
7��#(�.�B#"/�-ก
(-�$0
-D"/�	
����	  !�"2	A1ก� ก�('����$�1��"�'�()*ก+� ก�('�<#" 1��
�"	A��@-".�  !�"��@�"��ก(�
7
��#(�.�/�-ก
(-�$0#��(��(-7�-��
�"
���	�"��ก @�'/��
��ก�#/A'ก+	.���'@��$"
��'�=�(�77 
(source of systematic risk )  #��'ก+	��ก

��	�*���"����5�1*�4�%���  (Unsystematic risk)  .<#.���'@��$"
��'ก+	B!D���ก�>��-$
������
ก(�
7��#7(+)-
�7(+)-
/�!�"C	$'L���/(<#ก(�
7ก(�'
<#���#(�.�/�-ก
(-�$0B#"7(+)-
�-D�
'��$"1/�"'	�$�
E�/A7(+)-
�-D�'����$�1��"2���ก7(+)-
#<�� C	$2������ก(�
7ก(�'
<#���#(�.�
/�-ก
(-�$0#<�� ] ����	  !�"�>��-$	-"ก����#��2	A1ก� ก�('����$�1��"�(@�+$�B#"�%A7(+C�. 
(Consumer preference)  ก�(�-	/$�	"��B#"1(""���7(+)-
 (Labor strikes)  �>��-$��D����ก(�
7
�#71
�B#"7(+)-
/�!�"1��2������ก(�
7��#
-D"���	/�-ก
(-�$0 @�'/��
��
E�/A'ก+	.���'@��$"
�(�'�
��D#��'ก+	2	A��ก

Bull Market .<#ก�('.�<�#�2/�B#"���	/�-ก
(-�$0
��#$%���-ก);�'.�<�#�2/��
�"B!D� 
(lising  movement)  �-ก�"
����'(�$ก���	�������D��� dprimary bull marketg  /��$,!" d���	
 <D#g ก����.<# �&��"��D�-ก�"
���� <D#/�-ก
(-�$0'�=�@���/?�
E�/A#��
���A#$ก���#��@".0 (�.�
/�-ก
(-�$0��@%"B!D�

Bear Market  .<#ก�('.�<�#�2/�B#"���	/�-ก
(-�$0
��#$%���-ก);�'.�<�#�2/��
�"
�ก��E� (falling movement)  �-ก�"
����'(�$ก���	�������D��� dprimary bear marketg  /��$,!" 
d���	B�$g  ก����.<#�&��"��D�-ก�"
����B�$/�-ก
(-�$0'�=�@���/?���กก���ก�(�"
�� <D#
E�/A
#��@".0���A#$ก���#��
�� (�.�/�-ก
(-�$0���ก��E��"

Overvalued  .<#ก�(
��/�-ก
(-�$0��(�.�@%"ก���
��.�(��'�=�'�<�#�+��(;���ก�>��-$�<D�*��
B#"7(+)-
 /�-ก
(-�$0
����(�.�@%"'ก+��(+"��D��1��C�A����(�.����	��E��"'�=��E�	-7

Undervalued .<#ก�(
��/�-ก
(-�$0��(�.���E�ก���
��.�(��'�=�'�<�#�+��(;���ก�>��-$�<D�*��
B#"7(+)-
 /�-ก
(-�$0
����(�.���E�ก���
��.�(��'�=���D��1��C�A����(�.���'�+��@%"B!D�'�=��E�	-7

Overbought  .<#ก�(
��/�-ก
(-�$0#$%��(�	-7����
����ก�( <D#��ก'ก+�2� 
E�/A(�.�B#"
/�-ก
(-�$0#$%��(�	-7.�#�BA�"@%"

ÅÔ¢ÊÔ·¸Ô ìÁËÒÇÔ·ÂÒÅÑÂàªÕÂ§ãËÁè
Copyright  by Chiang Mai University
A l l  r i g h t s  r e s e r v e d

ÅÔ¢ÊÔ·¸Ô ìÁËÒÇÔ·ÂÒÅÑÂàªÕÂ§ãËÁè
Copyright  by Chiang Mai University
A l l  r i g h t s  r e s e r v e d



10

��ก��)� (Investor) .<#�-ก�"
��
���"
��C	$/�-"���#71
���ก'"+��>���'�=�/�-ก   
C	$��
E�ก�(�+��(;�.�;���B#"/�-ก
(-�$0
�����"
��#$��"(#7.#7'�<�#/A��.���'@��$"�A#$
��@�	 
�-ก�"
���(�'�
��D�-ก�"
���/�A�B#"7(+)-

��กE��-"'�+7C� ��C.("ก�(B$�$"��/(<#B$�$ก+�ก�(
���
��2	A��"1��2�A ,!"1�A7(+)-
'/�����D�����$'"+��>�����E�1���-ก�"
��กF$-"�#�
���� <D# '�<�#"��ก
7(+)-
2	Aก-�'"+�@���/�!�"2��"
���ก�(B$�$ก+�ก�(  !�"/�กก�(B$�$ก+�ก�(�(�@7.���@E�'(F�กF
�����$'"+��>�����กB!D�1��@�"��/A(�.�/�A�@%"B!D�	A�$

��ก*กH�ก�	5% (Speculator)  '�=��-ก�"
��
���"
���/�-ก
(-�$0
����.���'@��$"@%" C	$/�-"��
�#71
��(%�กE�2(��กก�(B�$/�-ก
(-�$0�(�$�'���@-D� ] 1��2��/�-"'"+��>��� ก�(�"
���
�-ก);���D�%A�"
�����A#"��.���(%A .���&E���? 1��ก�(�-	@+��
��(�	'(F�C	$#��-$�-"/��        
ก�('.�<�#�2/�B#"(�.�/�-ก
(-�$0'�=�@E�.-?

1.3 ��&I)�%����$0�ก	%#JกK	

�-�,��(�@".0/�-กB#"ก�(�!ก)��.(-D"��D ���"
�����(�'�+���B#"ก�(�+'.(��/0/�-ก
(-�$0
�(�'�
7@E�.-?1@	"@+
K+C	$&A'.(<�#"�<#
�"'
.�+. ���@���(,�(�'�+����#71
���กก�(  
�"
���/�-ก
(-�$0 1��ก�(�$�ก(;0(�.�B#"/�-ก
(-�$0�#��.�2	A,%ก�A#"1��1���$E���ก�A#$
'��$"	 1��@���(,�E���ก�(�!ก)���&��$�ก�(�-	@+���ก�(�"
���/�-ก
(-�$0�(�'�
   
7@E�.-?1@	"@+
K+2	A	-"��D

1.3.1 @���(,
(�7@-??�; <D#1��@-??�;B�$�ก�(�"
�� ��กก�('�<#ก&A'.(<�#"�<#
�+'.(��/0
�"'
.�+.

1.3.2   '�<�#
	@#7�(�@+
K+���B#"'.(<�#"�<#�+'.(��/0
�"'
.�+.
1.3.3   @���(,�-	�E�	-7�(�@+
K+���B#"'.(<�#"�<#ก�(�+'.(��/0
�"'
.�+.2	A
1.3.4 '�<�#�+'.(��/0/�-ก
(-�$0�(�'�
7@E�.-?1@	"@+
K+
�"'
.�+.�ก�(�(�'�+�             

���#71
�B#"/�-ก
(-�$02	A

1.4 �%�L",�$����	'�1	3�5'-%��

1.4.1 '�<�#/A�-ก�"
��
(�7���'.(<�#"�<#�-�	7A�"�ก�(�+'.(��/0
�"'
.�+. ���(�@+
K+���
�ก�(�(�'�+����#71
�1���$�ก(;0(�.�B#"/�-ก
(-�$0
��'�=�7@E�.-?1@	"@+
K+2	A#$��"   
,%ก�A#"1��1���$E�
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1.4.2 &��$&�D1��
�"�ก�('�<#ก&A'.(<�#"�<#ก�(�+'.(��/0
�"'
.�+.B#"�-ก�"
��2	A#$��"
'/��� @�
  1.4.3 '�<�#@(A�".����-����ก�(&A'.(<�#"�<#�ก�(�+'.(��/0
�"'
.�+. '�<�#ก�( <D#B�$
/�-ก
(-�$0�(�'�
7@E�.-?1@	"@+
K+����	/�-ก
(-�$0
  1.4.4 @���(,�E���ก�(�!ก)��E���'�=�1��
�"B#"�-ก�"
���ก�('�<#ก&A'.(<�#"�<#
�"
'
.�+.2	A#$��"'/���@� '�<�#�(�ก#7ก�(�+��(;��ก�(�"
���7@E�.-?1�	"@+
K+

1.5 ���*�&ก	%�!3�"

'.(<�#"&�D
�"'
.�+./(<#ก�(�+'.(��/0
�"'
.�+.����ก��$1��'�<�#"��ก'
.�+.
��'�<#ก�E���
&A�ก�(�!ก)�.(-D"��D '�=�'.(<�#"�<#
�"'
.�+.
���+$�&Aก-���ก�ก�(�(�ก#7ก�(�-	@+���
ก�(�"
��2�������'�=��-ก�"
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