
����� 2
��	
���������ก�������	

2.1 ���������ก�������	

2.1.1 �������
�������� !�"#
$ (Efficient Market Theory)
��������	
����������� (Efficient Market) !�"#��	$��%ก'(�������	
�ก��)*(+*,��
-.�/0 

(Perfect or  Pure competition) ��6�!�,ก��,�%07
('(� / $'����$'��!�8	+$�9��,'��:#�*:#
.�*(�'
�����	
�#%.(#%(�+$�;
��	 ��6�!�,ก��,�%0��
��<��,-�,'�.+*8=�!�"#���+#%(�+�'�$�;'$
"	#
�*(�'���
�!
( ������$����=
��:#%
�ก��>�ก)!(+6'�
$�9�?��+ �,+�,=�?8+?@�$�9��:#+
�*:#�

��A��    
$ก�	%'ก,-�,กB/*#+������	
�ก��)*(+*,��
-.�/0 C8	+��ก#-�:'%

1. ?@��'�F.:C"=#)�F.:*�%
�?@��'�
�ก?�ก��,	+7
(
�-G66���-G66�!�8	+
�#@���?��
ก��ก@�!����6�!�,ก��,�%0 ��6���	$ก��*8=�?$�9���6���	
�)�'>�:
$*:��.(�G�%���*#+����        
!�,ก��,�%0

2. F.:�+�G�)�(�-G66�
��"=�A����ก����$
��
.�6(�*#+!�,ก��,�%0$!
"#�ก,� 
(homogeneous expectation) C8	+ก@�!��*8=�?�ก6'�
�(�?$�9� (probability distribution) *#+#,���
F��#-)��

3. F.:C"=#)�F.:*�%������!�,ก��,�%0
�6'�
�.:#%(�+�
-�./0 (perfect knowledge)    
$ก�	%'ก,-��6�)�*(�'����(�+S��	$ก�	%'ก,-!�,ก��,�%0�,=�

4. F.:�+�G��Gก6�?$�"#กก���+�G���	ก(#�!:$ก��#��<��>%U�0�.+�G� ก�(�'6"# / ��,-
6'�
$��	%+��,-!�8	+ F.:�+�G��:#+ก���+�G� / ��,-��	ก(#�!:$ก��F��#-)���.+�G� !�"#����+
��+*:�
 / ��,-#,���F��#-)����,-!�8	+ F.:�+�G�?�@�ก���+�G�$
"	#��,-6'�
$��	%+�	@��G�

�,ก�VBW�$!�(���= 
�6'�
$U"	#'(���6����X??G-,� 6"#��6���	�,ก'�$6��!0)��,ก�+�G�7�:
#�Y,%*:#
.���+��6� )�ก���"-$�� 6:�6':� )�'�$6��!0*(�'�����	$�Z�$F%�(#�����/U�!�"#
)
:ก��,	+*:#
.���	$�9�*:#
.�'+��(*:#
.���	$�9�6'�
�,-$�9���	�.:ก,�$��%+6���'+��$�(��,=�) ��6���	
$ก��*8=�?8+<"#'(�$�9���6���	
�)�'>�:
$*:��.(�G�%��� (equilibrium price) ������!�,ก��,�%0��	
�  
������������6��G�%��� 6"# 
.�6(���	)�:?��+

�,+�,=� ก��Y8กB�<8+#G��+60)�#G����*#+!�,ก��,�%0��	ก(#�!:$ก����6��G�%���*#+    
!�,ก��,�%0 ?8+$ก��*8=�?�กก����$
��
.�6(�*#+!�,ก��,�%0 )�6'�
$��	%+?�กก���+�G���       
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!�,ก��,�%0�,=� ��#�?�*8=�#%.(ก,-6'�
�8+�#�?��!�,ก��,�%0�,=� (preference) )�*8=�#%.(ก,-$+��
�G�*#+F.:�+�G���!�,ก��,�%0�,=� (wealth)

2.1.2 ����� Random Walk

?�ก�VBW�������	
����������� (efficient market theory) 7�:ก�(�''(� ��6�!�,ก��,�%0
7
('(� / $'����$'��!�8	+$�9��,'��:#�*:#
.�*(�'�����	
�#%.(#%(�+$�;
��	 )�('(�6'�

�����������
*#+��6�?
���,-��*8=�#%.(ก,-��,-6'�

�����������������!�,ก��,�%0)�(�)!(+$�9��@�6,\
>�%$]��#%(�+%�	+ก��Y8กB�$��	
�:�<8+6'�

�����������*#+����!�,ก��,�%0<"#'(� $�9��,กB/
*#+����!�,ก��,�%0��	
�������������,-�	@� (weekly efficient market) >�%�"=�A��*#+����
!�,ก��,�%0��	
�������������,-��=  <"#'(�*:#
.���6�7�:
�ก����
�0$F%)��(#%(�+$�;
��	�(#              
�����/U� ก��,=+F.:�+�G���
��<Y8กB�*:#
.��,+ก�(�'7�:$�(�$��%
ก,�!
� ?
7
(
�ก��$#�$���%-
C8	+ก,�)�ก,�7�: ก��Y8กB�)�'>�:�ก��$6�"	#�7!'*#+��6�!�,ก��,�%0ก;��
��<Y8กB�7�:         
$�(�ก,�!
� ?�*:#
.��:����=7
(
���>%U�0�(#ก��)�'+!�ก@�7�?�ก�('��(�+*#+��6�7�:$�% �,+�,=�
�,ก�VBW� Random Walk ?8+<"#'(��V��ก��
ก��$6�"	#�7!'*#+��6�!�,ก��,�%0$�9�7�#%(�+�G(
 
��6���	$ก��*8=�$�9�7�#%(�+�G(
7
()�(�#� C8	+<"#'(�*:#
.��:����6���#���7
(
���>%U�0�(#        
ก��6��ก��/0 )�'>�:
��6�!�,ก��,�%0��#��6�7�: �,+�,=�������!�,ก��,�%0��	
�����������?8+
<"#'(��@��,-��6�$���	%�)��+$�9�#���ก,� C8	+$�9��,กB/*#+ Random Walk Market             
!
�%6'�
'(� ��6�$���	%�)��+7
()�(�#� 7
(7�:*8=�#%.(ก,-�,กB/ก��$���	%�)��+*#+��6�     
��#����,กB/ก��$6�"	#�7!'!�"#)�'>�:
��#���7
(��
��<�U:$�9���>%U�0��ก��6��ก��/0
)�'>�:
��#��6�7�: C8	+$�9�ก���`�$���VBW� Technical Analysis )�'>�:
*#+��,-��6���
#��6�$�9�$��%+)�'>�:
��	#�?$ก��*8=�7�:#%(�+�G(
 #�??�.+*8=�!�"#���+ >�%7
(?@�$�9�'(��:#+
$6�"	#�7!'7���
)�'>�:
$��


*:#�

��*#+�VBW� Random Walk
1. ��6�!�,ก��,�%0 6"# F�?�กก��Y8กB�'�$6��!07��(��#+#%(�+<�	<:'�*#+�,ก�+�G�>�%

�,	'7� ก��$6�"	#�7!'*#+��6�?8+$�9�7�#%(�+<.ก�:#+ %G�����
 )�7
($�Z�U(#+�!:�,ก�+�G�6���
��
��<7�:$���%-6�#"	�S $���7
(
�6'�
�,-!�"#*:#
.���S ?��
��<$�;��#�ก��Y8กB�'�?,%*#+
�,ก�+�G�$!�(���= ��6�*#+!�,ก��,�%0?8+$�9�F�*#+*(�'�����	$F%)��(�!:���->�%�,	'7� F.:�+�G�
!�"#F.:$U�	%'U�\��+ก��'�$6��!0�"=�A��?8+7�:
�ก����,-6(�*#+*:#
.���	)�:?��+ ��
*:#
.���	7�:�,-#%.(
$�
# 
.�6(���	)�:?��+?8+�U:$�9�)�'��+��ก��C"=#*�%!�,ก��,�%0 �,+�,=���6�������	$ก��*8=�?8+
�6(�
�ก�:$6�%+ก,-
.�6(���	)�:?��+
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2. *:#
.�*(�'����:#+
�ก��$F%)��(>�%$���)��'�$�;' 7
('(�?$�9�*:#
.�ก��C"=#*�%   
!�,ก��,�%0 C8	+��ก#-�:'%��6��Z� ��6��.+�G� �	@��G�*#+)�(�',���	�@�ก��C"=#*�% ��#�?�
���
�/ก��C"=#*�%)�*:#
.�*(�'����:���(�+S��	?$�9���>%U�0�(#F.:C"=#*�%!�,ก��,�%0

3. F.:�+�G��:#+��
��<�,�����?�+�G�#%(�+
�$!�GF� F.:�+�G�?�@�ก��)�'+!�ก@�7�      
?�กก��C"=#*�%!�,ก��,�%0 >�%ก��6��ก��/0
.�6(�*#+!�,ก��,�%0C8	+��?��/�?�ก�X??,%�"=�A�� 
>�%7
(?@�$�9��:#+��?��/�?�ก)�'>�:
��6�!�,ก��,�%0��#���

��G�7�:'(��VBW���=$�9�ก�����#-�V��ก��
ก��$6�"	#�7!'*#+��6�!G:� <:�F���	7�:?�ก
ก��Y8กB�'(��@��,-��6�$���	%�)��+*#+!�,ก��,�%0$�9�#���ก,� ก;7
(
��X\!���$�"	#+U('+$'��    
ก��C"=#!�"#ก��*�%!�,ก��,�%0 $�"	#ก(#�!:$ก��ก@�7� F.:�+�G�7
(?@�$�9��:#+�U:%G��'���%G(+%�ก��ก��!�
ก@�7�$��%+)�(�U(�>%-�%+(�%S>�%C"=#)�<"#!�,ก��,�%0�,=�7':�#*�%ก;$�9�%G��'�����	���@�!�,-ก��!�
U('+$'��C"=#!�"#*�% �,+�,=�ก�!�$�c�!�%*#+ก���+�G���
�VBW� Random Walk ��	ก(#�!:$ก�� 
expected profits ?8+�U:'��� dnaive buy- and-hold policyg (!
�%<8+ �>%-�%ก���+�G�>�%ก��$�"#ก
C"=#!�,ก��,�%0 >�%ก��C"=#)�<"#!�,ก��,�%0�,=�?�ก'(�?�,-$+���X�F�) >�%��	�,ก'�$6��!0�VBW� 
Random Walk %,+6+$!;���>%U�0*#+ก��'�$6��!0�"=�A���:'% ��
�VBW�%,+6+$!;�'(���6�    
!�,ก��,�%0
�ก��$6�"	#�7!'*8=��+�#- Intrinsic value *#+!�,ก��,�%0�,=�S

2.2 	
���������ก�������	

ก�� �
ก"� �;<	 (2546) 
G(+Y8กB�'�$6��!0<8+����������*#+$6�"	#+
"#ก��'�$6��!0��+
$�6��6�@�!�,-ก��6��6$���6�!�,ก��,�%0��ก�G(
�,i��#�,+!���
��,�%0*#+����!�,ก��,�%0
)!(+��$�Y7�%  >�%�U:$6�"	#+
"#'�$6��!0��+$�6��6 �,=+!
�  16  ��$��  ��%��U('+$'��     
',���	 4  
ก��6
 �.Y. 2543  <8+',���	 27  �,�'�6
 �.Y.2545 (3 �m)  >�%�U:!�,ก��,�%0��	�@�
�Y8กB�
�,=+!
���ก#-�:'% 24 !�,ก��,�%0  >�%F�ก��Y8กB�?��
��<)��+7�:�� 4 �.�)-- 6"#         
F��#-)���G�����	7�:�,-��U('+$'���,+ก�(�', #,���F��#-)���G���$]��	%�(#�m, #,���F��#�)��
�G���$]��	%�(#6�,=+��	�@�ก��C"=#*�%)�
.�6(�6��!',+?�กก���+�G��:'%$+���+�G� 10,000 -���(#6�,=+
��	�@�ก��C"=#*�%

C8	+F�ก��Y8กB��-'(�$
"	#$��%+�@��,-$6�"	#+
"#��	
������������.+�G�  >�%$]��	%?�กF��,��0
��	�!:ก,-!�,ก��,�%0�,=+!
� 24 !�,ก��,�%0��ก�G(
�,i��#�,+!���
��,�%0 $6�"	#+
"#��	�!:F��#-)��
�G���$]��	%�.+�G���U('+$'���,+ก�(�'  7�:)ก(  ก���U:$�:�6(�$]��	%$6�"	#���	)--  exponential *��� 
25 ',� $6�"	#+
"#��	�!:#,���F��#-)���G���$]��	%�(#�m��	����	�G� 7�:)ก( ก���U:$�:�6(�$]��	%$6�"	#���	
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#%(�++(�% *��� 200 ',�, $6�"	#+
"#��	�!:#,���F��#�)���G���$]��	%�(#6�,=+��	�@�ก��C"=#*�%��	����	�G�  
7�:)ก(  ก���U:$�:��,U�� Commodity  Channel   *��� 10 ',� )�$6�"	#+
"#��	�!:
.�6(�6��!',+�(#
ก���+�G��:'%$+���+�G� 10,000 -���(#6�,=+��	�@�ก��C"=#*�%��	����	�G� 7�:)ก( ก���U:$�:��,U�� 
Commodity  Channel *��� 10 ',�

C8	+?�กก��Y8กB�>�%�U:$6�"	#+
"#'�$6��!0��+$�6��6�,=+ 16 $6�"	#+
"#ก,-!�,ก��,�%0��
ก�G(
�,i��#�,+!���
��,�%0 24  !�,ก��,�%0  >�%�U:$+���+�G� 10,000  -���Gก6�,=+��	
��,\\�/C"=#
)�*�%�:'%��6�������*/��	
��,\\�/*�%$ก��*8=�  >�%ก@�!���!:
�6(���%!�:��:#%� 0.25 C8	+
��U('+$'��*:�+�:� ?
�ก���(+�,\\�/C"=#*�%�'
�,=+��=� 6,480  6�,=+ �'
$�9�$+���+�G���ก��C"=#
!�,ก��,�%0�,=+��=� 64.8 �:��-�� )�?
�F��#-)��?�กก��*�%!�,ก��,�%0 67.1  �:��-���,=�6"#
?
�ก@�7�?�กก��C"=#*�%!�,ก��,�%0��U('+$'���,+ก�(�'�,=+��=� 2.27 �:��-�� !�"#>�%$]��	%?
�
ก@�7� 62,908.32 -���(#$�"#� !�"#
�ก@�7�$]��	% 349.49  -���(#6�,=+��	�@�ก��C"=#*�%

C8	+?@��'�$+���+�G���ก��C"=#!�,ก��,�%0 64.8 �:��-���,=�$�9�?@��'�$+����	$�9�           
ก��6@��'/�'
*#+$+��!
G�$'�%���	�@�
��U:�+�G� C8	+$+��!
G�$'�%��@�!�,-�U:�+�G�?��+S ��    
ก���+�G�ก,-!�,ก��,�%0�,=+!
� 24 !�,ก��,�%0>�%�U:$+���+�G���ก��C"=#!�,ก��,�%0 10,000 -��
�(#6�,=+��	$6�"	#+
"#'�$6��!0��+$�6��6)�(�$6�"	#+
"#?�ก�,=+!
� 16 $6�"	#+
"#�(+�,\\�/C"=#      
?�U:$��%+)6( 3.84 �:��-��

���  �� !�"�@A
BA
 (2526)  7�:�@�ก��Y8กB��V��ก��
ก��$6�"	#�7!'*#+!�,ก��,�%0*#+
����!�,ก��,�%0)!(+��$�Y7�% >�%�U:*:#
.���6���%',�)���%�,���!0*#+!�,ก��,�%0?@��'� 
20 !�,ก��,�%0��	
����
�/ก��C"=#*�%!�,ก��,�%0
�ก��	�G���U('+�!'(�+�m 2520 s 2524 $�"	#���#-
'(�ก��$6�"	#�7!'*#+��6�!�,ก��,�%0?
��,กB/$�9�7���
�VB`� Random Walk !�"#7
(      
>�%)-(+ก��Y8กB�##ก$�9� 2 �,กB/ 6"# ก�����#- Serial Correlation  Coefficient )� Run  
Test ��U('+��	����
���6�!�,ก��,�%0�('��!\(
�)�'>�:
$��	
*8=����m 2520 s 2524 C8	+)-(+        
ก�����#-##ก$�9� 3 �%)�ก��Y8กB�)�'>�:
ก��$6�"	#�7!'*#+��6�!�,ก��,�%0 >�%ก��
'�$6��!0��+$�6��6 ?�ก'+?�����!�,ก��,�%0 (Stock Cycle  Analysis) )��.�)--*#+��6�!�,ก
��,�%0�(�+ S (Price Pattern) C8	+F�ก��Y8กB�>�%ก���U: Serial Correlation  Coefficient )� Run  
Test ���#-  ���ก`'(�ก��$6�"	#�7!'*#+��6�!�,ก��,�%07
(7�:$�9�7���
�VBW� Random  Walk 
$�"	#+?�กก��$6�"	#�7!'*#+��6�!�,ก��,�%0�,=+ 3 �%�,=� �-'(�
��,กB/ $�9�',`?,ก� C8	+7
($�9�
7���
�VBW���	'(���6�!�,ก��,�%0?�:#+
��V��ก��
ก��$6�"	#�7!'$�9�7�#%(�+�G(
7
()�(�#�  
7
(��
��<6��6$�ก��$���	%�)��+7�: )�(ก�,-
��,กB/ก��$���	%�)��+��	U,�$?� *:#
.�*#+
��6�!�,ก��,�%0��#�����
��<�@�
�$�9�*:#
.���ก��Y8กB�<8+�V��ก��
ก��$6�"	#�7!'*#+��6�
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!�,ก��,�%0��#��6�7�: �,+�,=�)��+'(��VBW�ก��'�$6��!0!�,ก��,�%0ก;?��
��<�@�
�'�$6��!0
ก��$6�"	#�7!'*#+��6�!�,ก��,�%0��#��6�7�:  �#ก?�ก��=%,+�-'(� ����!�,ก��,�%0)!(+��$�Y
7�%$�9�������	7
(
�����������$���
���$!�G��	�@��!:ก��$6�"	#�7!'*#+��6�!�,ก��,�%07
($�9�
7���
�VBW� Random Walk  C8	+ก;6"# �,ก�+�G���	#%.(������
�6'�
7
($�(�$��%
ก,�*#+*:#
.�$�"	#+
?�ก
��,ก�+�G�-�+��%���-<8+*:#
.���%�� (Inside  Information) �@��!:$ก��6'�
7�:$���%-$ก��*8=�
)�%,+�@��!:����7
(�U(����)*(+*,��
-.�/0

�@�!�,-ก��Y8กB�)�'>�:
ก��$6�"	#�7!'*#+��6�!�,ก��,�%0 >�%ก��'�$6��!0��+
$�6��6 ?�ก'+?�����!�,ก��,�%0 (Stock  Cycle Analysis)  ���m 2520 s 2524  �-'(� 
�)�'>�:

!�,ก*�*8=� (Primary  Uptrend) �,=+)�($�"#�
���6
 2519  ?�<8+$�"#��VY?�ก�%� 2521  >�%
��,U��
��6��	@��G�#%.(��	 76.44 ?G� )�
���,-�.+�G�#%.(��	 266.20 ?G� )�
�)�'>�:
!�,ก*��+ (Primary  
Downtrend) $��	
�:��,=+)�($�"#��VY?�ก�%� 2521  ?�<8+$�"#� $
B�%� 2525  >�%��	�,U����6����+
�	@��G�#%.(��	��
�/ 102 s 103 ?G� ��',���	 14  $
B�%�  2525  !�,+?�ก�,=�����?$��	
$ก��'+?�
�!
(C8	+?�-'(��,กB/ก��$6�"	#�7!'
��,กB/'+?���
�VBW���' (Dow  Theory)  �,+�,=�!�ก
�,ก�+�G���
��<$*:��?)F��.
�'+?�����!�,ก��,�%0 ก;?��
��<!�?,+!'��ก��$*:�
�C"=#*�%
!�,ก��,�%0������7�: �,=�6"# <:��:#+ก���+�G����%%�'ก;6'�$*:�C"=#!�,ก��,�%0�,=+)�($�"#�
$
B�%� 2525

�('�ก��Y8กB��.�)--*#+��6�!�,ก��,�%0 ?�-'(�ก��$6�"	#�7!'*#+��6�!�,ก��,�%0��	
���ก`#%(�+U,�$?�  ?�ก*:#
.�ก��$6�"	#�7!'*#+��6�!�,ก��,�%0��%',�*#+����!�,ก��,�%0)!(+
��$�Y7�%  
�#%.(�:'%ก,� 5 �.�)-- 6"# $�:�)�'>�:
�+ (Downtrend Line) , !,')�7!�()--�,=+ 
(Head and Shoulder top), ?��6'	@� (Saucer top) , ��	$!��	%
F"�F:� (Rectangle) )���
$!��	%

G

]�ก)--�,=+ (Descending  Triangle) C8	+�,=+ 5 �.�)--$�9�$6�"	#+
"#��ก��)��+?,+!'$*:�C"=#*�%
!�,ก��,�%0 C8	+�-'(���
��<#��-�%ก��$6�"	#�7!'*#+��6�!�,ก��,�%0)�)��+?,+!'$*:�C"=#*�%
!�,ก��,�%0��	$!
��
7�:

��CC
 "�"��ก
��DE�� (2546) 
G(+Y8กB�<8+ก��'�$6��!0��+$�6��6*#+F��#-)��?�ก
ก���+�G�������!�,ก��,�%0)!(+��$�Y7�%: ก�/�Y8กB�*#+!�,ก��,�%0ก�G(
��,++�� >�%�U:   
*:#
.���6�C"=#*�%��?@�',�������!�,ก��,�%0)!(+��$�Y7�% ��U('+$'���,=+)�(',���	 1 �G��6
 
2542 <8+ ',���	 30 ก,�%�%� 2545 �'
�%$'�� 3 �m ��ก#-�:'% -
?. -��ก��$U"=#$���+ก��-��
ก�G+$�� (BAFS) -
?.-:���. (BANPU) -
?.-�+?�ก�Z>��$��%
 (BCP) -
?.$�#>6$?�$�#$�U,	� 
(COCO) -
?.F���7~~c� (EGCOMP) -
?.�������C#�0$C� (LANNA) -
?.���. (PTT)      
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-
?.���.�@��'?)�F����Z>��$��%
 (PTTEP) -
?.F���7~~c���U-G�� >����=+ (RATCH)        
-
?.�%�
�!-��ก�� (SUSCO) -
?.%.��6)ก��)#��0�Z>��$6
�6,��0 (UGP)

ก��'�$6��!0��+$�6��6��	�U:��ก��Y8กB�$�9�ก��'�$6��!0F�ก��C"=#*�%!�,ก��,�%0��
ก�G(
��,++����
ก��)��+�,\\�/?�ก$6�"	#+U�=��+$�6��6 5 $�6��67�:)ก( Relative Strength  
Index (RSI),  Stochastic (%K,%D),  Larry  William (%R),  Commodity  Channel  Index (CCI), 
Moving Average  Convergence and Divergence (MACD)  )�:'��G�F�ก��Y8กB�ก��'�$6��!0��+
$�6��6?�ก?@��'��#-*#+ก��)��+�,\\�/ก��C"=#)�ก��*�%  �:#%�*#+ก@�7�?�กก���+�G� 
#,���F��#-)��$]��	%�(#�#- #,���F��#-)��$]��	%�(#',� )��,
��������6'�
)����'�

?�กก��Y8กB�ก��'�$6��!0��+$�6��6�-'(� $6�"	#+U�=��+$�6��6��	�@��!:$ก��#,���             
F��#-)��$]��	%�(#�#-��#��%$'����ก��Y8กB��.+�G�)��:#%�*#+?@��'�6�,=+��	ก@�7�?�ก
ก���+�G�6"#  Relative Strength Index (RSI)  ?�ก 9 !�,ก��,�%0��?@��'��,=+!
� 11 !�,ก��,�%0
>�%)��FกF,�ก,-6(��,
��������6'�
)����'� !
�%<8+  F��#-)���.+  6'�
$��	%+�	@� $
"	#�U: 
Relative Strength  Index (RSI) 
��,�����?�+�G� �('�$6�"	#+U�=��+$�6��6��	
�?@��'��#-*#+    
ก��)��+�,\\�/�.+�G�6"# Stochastic (%K,%D)

$6�"	#+U�=$�6��6��	�@��!:$ก��#,���F��#-)��$]��	%�(#',���#��%$'����ก��Y8กB��.+�G�
6"# Commodity Channel Index ?�ก 4 �� 11 !�,ก��,�%0 �#+
�$�9� Relative Strength Index )� 
William %R ?�ก #%(�+� 3 !�,ก��,�%0 �('�$6�"	#+U�=��+$�6��6��	�!:6(��,
��������6'�
       
)����'��	@��G�6"# Relative Strength Index $U(�$��%'ก,-F���	7�:?�ก#,���F��#-)��$]��	%�(#�#-

!;"��
 ��@	�� กF� (2540) 
G(+$�:���	?6:�!�  6'�
��
��<��ก���%�ก�/0*#+ก��'�$6��!0
��+$�6��6)���+$Y�BAY����0*#+ก��$6�"	#�7!'*#+��6�!G:�ก�G(
���6��)�$+���G�)�
!�,ก��,�%0������!�,ก��,�%0)!(+��$�Y7�% ��ก��'�$6��!0��+$�6��6��	�U:��ก��Y8กB��U:
$6�"	#+
"#��+$�6��6 17 ��$����ก��'�$6��!0ก��$6�"	#�7!'*#+��6�!�,ก��,�%0�,=+�#+ก�G(
 
��%��U('+$'�� ',���	 29 $
B�%� �.Y. 2535 <8+',���	 15 ��+!�6
 �.Y. 2539 (1570 ',�) )�       
ก��Y8กB���=)��+�!:$!;�<8+ก��6@��'/!�6(��,U��V�.ก��*#+��6�!�,ก��,�%0�:'%

F�ก��Y8กB��-'(�  $6�"	#+
"#��+$�6��6��	����	�G���	�U:��ก��Y8กB�'�$6��!06'�
��
��<
��ก���%�ก�/0*#+ก��'�$6��!0��+$�6��6)���+$Y�BAY����0*#+ก��$6�"	#�7!'*#+��6�!G:�
�,=+�#+ก�G(
��= 6"# Simple  Moving  Average  (SMA) )� Relative  Strength  Index (RSI) ก���U: 
SMA  )� RSI �('
ก,���
��<�@�ก@�7�
�ก��	�G��!:ก,-!G:� 11 !�,ก��,�%0?�ก�,=+!
�                  
16 !�,ก��,�%0��ก�G(
���6��  >�%6��$�9� 68.75% )�
�  Rate  of  return  >�%$]��	%�(#�m6��$�9� 
134.32%  $6�"	#+
"#��	��
��<�@�ก@�7�
�ก$�9�#,��,-�#+ 7�:)ก( Moving  Average  C8	+
� Rate of 
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return  >�%$]��	%�(#�m6��$�9� 79.78%  �('�$6�"	#+
"#��	��
��<�@�ก@�7� 7�:$�9�#,��,-��
 6"# O-
MAC-M C8	+
� Rate of  return >�%$]��	%�(#�m6��$�9� 57.18% )�$6�"	#+
"#��+$�6��6��	��
��<�@�
ก@�7�7�:$�9�#,��,-��	 7�:)ก( MACD  C8	+
� Rate of return >�%$]��	%�(#�m6��$�9� 22.32%  ��*/
$��%'ก,��,=� SMA )� RSI  ��
��<�@�ก@�7�
�ก��	�G��!:ก,-!G:� 30 !�,ก��,�%0?�ก�,=+!
� 47  
!�,ก��,�%0��ก�G(
$+���G�)�!�,ก��,�%0>�%6��$�9� 63.83% )�
� Rate of return >�%$]��	%�(#�m
6��$�9� 469.36%  $6�"	#+
"#��	��
��<�@�ก@�7�
�ก$�9�#,��,-�#+ 7�:)ก(  O-MAC-M C8	+
� Rare of  
return >�%$]��	%�(#�m6��$�9� 95.22% �('�$6�"	#+
"#��	��
��<�@�ก@�7�7�:$�9�#,��,-��
 6"# Moving 
Average C8	+
� Rate of  return >�%$]��	%�(#�m6��$�9� 84.39%  )�$6�"	#+
"#��+$�6��6��	��
��<�@�
ก@�7� 7�:$�9�#,��,-��	7�:)ก( MACD  C8	+
� Rate of return  >�%$]��	%�(#�m6��$�9� 63.59% )�?�ก  
ก��6@��'/6(��,U��V�.ก��?)��+�!:$!;�'(�
.�6(�ก��C"=#*�%!�,ก��,�%0>�%$]��	%��)�(�$�"#�
*#+�Gก S �m�,=�
�
.�6(�>�%$]��	%)�:'�.+ก'(�!�"#�	@�ก'(�6(�$]��	%*#+ก��C"=#*�%!�,ก��,�%0�,=+!
�
$]��	%>�%�'
 (100)  ?�กก��6@��'/6(��,U��V�.ก���-'(� $�"#���	
�ก��C"=#*�%��	�	@�ก'(�6(�A�� 6"# 
100  
��,=+!
� 6 $�"#�  7�:)ก( $�"#�กG
���,��0  $�"#�
���6
  $�"#�$
B�%�  $�"#��VB��6
 $�"#�
ก,�%�%� )�$�"#��VY?�ก�%�)�$�"#���	
�ก��C"=#*�%��	
�กก'(�!�"#�.+ก'(�6(�A���,=+!
�7�:)ก(  
$�"#�
ก��6
  $�"#�
�<G��%� $�"#�ก�กW�6
  $�"#���+!�6
  $�"#��G��6
 )�$�"#��,�'�6


!;H����   I��Jก��� (2535)  7�:�@�ก��Y8กB�<8+�X??,%�(�+��	
�#�������(#ก��$6�"	#�7!'*#+
��6�!G:���ก�G(
���6��)�ก�G(
$+���G�!�,ก��,�%0  >�%�U:�,')����	�@�
�#��-�%<8+�V��ก��
   
ก��$6�"	#�7!'*#+�,U����6�!G:�����!�,ก��,�%0)�!G:��,=+�#+ก�G(
  6"# #,����#ก$-�=%$+��ก.:*#+
���6��)�-��B,�$+���G�)�!�,ก��,�%0  #,���)�ก$���	%�*#+$+������!'(�+�#��(��0�!�,A/-�� 
#,���$+��$~c#��%����$�Y  ��6��=@�
,���-������>�ก (�#��(��0�!�,A / -��0$��)  ก��6��6$�
ก����,-��6��=@�
,�*�%���ก��%����$�Y (�#��(��0�!�,A / -��0$��) �,U������!G:���             
�(�+��$�Y 6"# �,U�� Dow Jones �,U��  Nikkei  �,U��Hang Seng  �<��ก��/0ก��$
"#+����$�Y  
�<��ก��/0���',�##กก��+ )�*(�'�"#��+$Y�BAก�?  ก��Y8กB�'�?,%��=�U:*:#
.���%',��,=+)�(      
1  ��+!�6
 s 28  �,�'�6
 2533  F�ก��Y8กB��-'(�  �,U��  Dow  Jones )��,U�� Hang  Seng  
�<��ก��/0ก��$
"#+����$�Y)��<��ก��/0���',�##กก��+ $�9��,')����	
�#�������(#�,U��
��6�!G:�����!�,ก��,�%0 �,U����6�!G:���ก�G(
���6��)�ก�G(
$+���G�)�!�,ก��,�%0#%(�+
�      
�,%�@�6,\��	��,-6'�
$U"	#
,	� 90%

�#ก?�ก��=)�:' %,+7�:�@�ก��'�$6��!0!�6(�6'�
$��	%+��	$�9��--  !�"# (systematic  risk)   
)�6(�6'�
$��	%+��	7
($�9��-- (unsystematic risk) *#+!G:�ก�G(
���6��)�ก�G(
$+���G�)�  
!�,ก��,�%0  >�%ก��6@��'/?�ก Characteristic line  ?�กก��Y8กB��-'(�  ก�G(
���6����/�U%0
�6(�
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6'�
$��	%+��	$�9��-- (Beta)  �:#%ก'(� 1  !
�%<8+!G:���ก�G(
���6��$�9�!G:���	
�ก����,-�,'U:�ก'(�
���� (defensive  stock) �@�!�,-!G:���ก�G(
$+���G�)�!�,ก��,�%0
�6(�6'�
$��	%+��	$�9��-- (beta) 

�กก'(� 1 )��+'(�$�9�!G:���	
�ก����,-�,'$�;'ก'(����� !�"# aggressive  stock
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