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Abstract

The purposes of this independent study were to compare the calculation on risks and
returns of the SET50 securities with the capital asset pricing model (CAPM) and the arbitrage pricing
theory model (APT) and to study the influence of the macroeconomic factors affecting the rate
of risks and returns on securities including the term of trade, the oil price, the MSCI index, the
consumer price index, the interbank rate, the money supply, and the exchange rate (Baht/USD).
The monthly data from January to December of 2009 to 2014 (72 months) were used in this
study.

The result from this independent study found that the arbitrage pricing theory model
(APT) could calculate the risks and returns of SET50 securities better than the capital asset pricing
model (CAPM). This could be seen clearly in every securities in SET50 securities that securities

with the RMSE (Root Mean Square Error) and U? (Theil’s Inequality Coefficient) from the model

calculation that had a minimal value was the arbitrage pricing theory model (APT).

Keywords: CAPM, APT, SET50
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wan1s3guiisua RMSE waz U? 9nnuuudnaas
CAPM waz APT

nn1siveyalulszutaniluiuudiass
CAPM uae APT wiawsimsaaaeudamitugiu
mqmwgﬁaﬁﬂ%ﬂauﬁ’wﬁagm Autocorrelation
uazeyi Heteroskedasticity wasainingmnla
Jammituneluuusassi@omuy sulufes
vmsudlatlymliSeuesdeufivsiuvuiians
Wllumsnennsaideyasioly eldvimsyszana
ANENNTSONABYYBITIADILUUSIABY Lasinnig
maaaauLLazLm”lﬁuﬂfy,mﬁugmmqmwgﬁa
i@Saduudos ntudsansatuuusiaedluld
TunsiUssuiisuaNaIuITalunISATLIUERT
NARDULNLLALA ML AEIYRMANNINENGY SET50
dievntoasuhuuudasdatianunsaldlunsdnom
lannan

NSRS AN ULILLAZ AU E YD
wannindngu SET50 aelduuuinass CAPM uag
APT Tngfiansauna1nAn RMSE wag U? nannsane
Wu11 wuusiaes APT TranisAiuaniiang
wuU1aee CAPM laglsimn RMSE wazan U? fian
Tonan RMSE wazen U? fisnualldanuuusass
CAPM

dgUuazafUsenantsfinul

v
a v A

nuIFeilainsAnefsdadeniuasygia
unn1AfTanSnanesnIHanoULNUYBING N
nannsng SET50 lumananannsnduisusemnelne
Inglduuudnass CAPM way APT saudslavinnig
WS BB UANLENLNSAIUNTSATLISRT IWARO UL
wavenuidswemdnnindlaglduuusiass CAPM
wag APT Tunsmuin %ﬂ%ﬂmimmazagﬂmamﬂ
A1 RMSE uazan U2 annuuushaasiiliidn RMSE
wazen U? deeiignagiinnuaninsolunisiiuan
SnsmanauRULazMLEsamaNNSWSLFRNT

Toyaildlunsfnwasativsenausie

1. M¥foyavessedevdnming SET50 Ainana
nannindunalszmalnenmualilufounnsiau
fafiguieu U 2558 wavldsimdounasseiou
YIUNTIAUDITUIAY 5813190 2552 D9 2557
(72 \piow) wissuuuuTIaes CAPM

2. foyadiwlstadmaasygiauraindiuau
7 Y93y wlsuduuuinass APT Tddayaneinou
VYBIPIUNTIANDITUNAN FenIel 2552 fig 2557
(72 Fow) InsHademaasugRaiminnlihuuudans
APT loun X, fio 80359n15@1 (Term of Trade) X,
fio semingiu (il Price) X, fio SATHARDULYIY
vasmaalan (MSCl Index) X, Ao fvilsanguilan
(Consumer Price Index) X, fio Snsaenideddu
5¥MINEUIANT (Interbank Rate) X, Ao UTuaudu
(Money Supply) kag X, fle dasuaniUdsuum
Raneaa1sansy (Exchange Rate)

Kan1sAnwIAmERUTumauaTU AR

wamsvagouAilsvestioya (Unit root test)
#2975 Augmented Dickey-Fuller Test (ADF)
wuh Foyavesnmuusivhnmsmaaeuiidnuais i
Tuszdu Level 1osananduysaives t-statistic
U8 ADF test 1A111NNI1A1 Mackinnon Critical
Values

HANINAFBUKUUTIRRY CAPM Kazhuudnaes
APT léfl,LammamimaaUﬂﬁgm Autocorrelation
wazkan1Iaaaudann Heteroskedasticity @4
pdnviwdngu SET50 wuiilifnsiadam Auto-
correlation waznan1snagaulym Heteroske-
dasticity uanaiteyalsifianunainindou
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NARDULNLLAZA I AEIYRIMANNINENGY SET50
NWUUTIERY CAPM Uag APT Han1sANYINUIN
WUUdNaes APT @1u150AIUINERTINGNBULNY
wagaudBavosnguudnning SET50 lddndn
LUUs1a0s CAPM Llofiansnnainel RMSE wag
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