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Abstract

The current capital market is the effective market by the Efficient Market Hypothesis
(EMH) in which securities price will adjust expeditiously according to the condition of new data,
and then securities price at any of time will reflect various data completely. The investor could
select securities in the capital market with an abnormal return if the condition of the capital
market has highly fluctuated. This research was aimed to; 1) To select a group of active optimal
portfolio with a higher excess return to beta risk ratio than the crisis value or Cut-off rate, based
on the Elton, Gruber, and Padberg Model; 2) define the proportion of asset allocation from
balanced securities effectively; and 3) test the achievement of balanced securities. This research
was quantitative. The sample group was data of monthly closing price from January 2019 to
December 2023 (total 60 months) of 124 listed securities in the Stock Exchange of Thailand
(SET) using simple random sampling by drawing. The statistics were from Elton, Gruber and
Padberg Model. The findings revealed that 1) select a group of active optimal portfolio with a
higher excess return to beta risk ratio than the crisis value or Cut-off rate, based on the Elton,
Gruber, and Padberg Model, there were 9 from 124 securities that the investor selected in
balanced securities with an abnormal return comprised; rbf, jts, delta, nex, sappe, xpg , ichi , rcl,
and forth, where these securities had an excess return to risk beta that higher than critical value
or cutoff, and cutoff point was 0.9229; 2) defining the proportion of asset allocation revealed
that rbf was the greatest proportion the investor should invest: sappe, delta, nex, jts, ichi, rcl,
xpg, and forth, consecutively for the asset allocation from balanced securities effectively and can
reduce investment risks; and 3) testing the achievement of balanced securities by using Jensen
Measure revealed that 9 securities selected by Elton, Gruber and Padberg Model were worthy
for investment as the positive of Jensen’s Alpha which are proactive active securities. This
research supported retail investors, mutual funds, and financial institutions to use these data in
securities selection of active investment by the concept of Elton, Gruber and Padberg Model.
The concept of investment diversification is that the expected return from the portfolio of
securities must be at the highest level, and the risk of the portfolio of securities should be at the
lowest level to beat the market in the condition of the capital market that has highly fluctuated.
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1 A 10 0.200 0.02000 0.200 0.02000 1.67
2 B 8 0.450 0.05625 0.650 0.07625 3.68
3 C 7 0.350 0.0500 1.000 0.12625 4.42
4 D 6 2.400 0.4000 3.400 0.52625 5.43
3] E 6 0.150 0.02500 3.550 0.55125 5.45C*
6 F 4 0.300 0.07500 3.850 0.62625 5.30
7 G 3 0.300 0.10000 4.150 0.72625 5.02

amisAuInmINkanslidmiumanning A drsuull innaglifunadnsuesAdngiresngumndnninelu
FAaRENaTie 10 nanningaenamsuiou

inavinasanAnaananninglilunguuannindnasnin

R —R:

dusiall dnamuas Fausua mduius e A Iess nadan (

o a

Y Iuanas (2) AuAangvise Cutoff

rate (C) 2@euanniwelsing - ynudnvinel luannsigaring dwnausiaisaniunsdn@endnnineidungumdnminelsziu

AAEN A WMILNMIAMU Han1ARRanazuAsi inawuazsesdnadLnannineln - 13 lungumanninedszaunaanm

R —Re

R —Re

v
& o A a

) IBMANTINEIUGININANINGR (C) dardnnine b <) Tedmandau (

al
i i

(C) axgnsiptiveenty naanmseuineudnamasiniinamuldsunqamdnninesziug asmmwenuwinng

WBATBNERINEI ( ) FNNdANINGR

el 2 azwdn nauuanninenaunw laun wdIndTiviledai Aa A B, C, D uax E mszdnmdau

R — Re
B

AldlasunisAmaanunanninelungu Optimal portiolio fenana azagilddnguuanyinel Optimal portfolio 4z

) HANgand1ANg A (C) innsal dounannineau o Wuniudnning F - G Hdnndausnanaindnaangs (C)

v 1
Usznauseudnnineg s udnning Aa A, B, C, D uaz E winiu (Isngmasad 2) AMNnRTesannInegaineluauau

T~ o Sy o 4 A a ) &£
ﬂ@ﬁﬂ@ﬂﬂ@ﬂVlﬁ‘WEW]W\‘iﬂi"liﬂu’]’ﬂuLﬂuﬂﬁ]@\‘iﬂ’]ﬂl’ﬂ\?uﬂ@\mu AR ANINEA Cut-off Point : C* 9NAN 5.

a o
dglnan1sias
@ sal o A ' o o e a & o dae '
nouszasAdl 1 nan1sAnaannisaslunguuanninenasn T sgnilesiu NNdndauNana LNy
ANUARANUIAENILAN §aNd1A3NGAYTe Cut off rate NelsiulaARLeY Elton, Gruber and Padberg Model
lunsdnidennguuanningnaaninlutdunsesdiauuuaingfresusazudnning wazaings dadu
Cut off point (C*) weanguuanyning isnazlddayainaaiudnsnanauuniadaesnguudnnine Araonidely

J 2 o o2 o ) Ri - Rf, & |
ToUU g mm@mu@mzuu 05 ANTNARAULNUNUGLNT R Lazamnsgdqu (_I—F) ﬁLL’&ﬁxﬂuﬂ’]ﬁ"Nﬁ 4
i ej F B

i

R399 4 FRIIFIUNANDUUNUAI LN UABAINHNLALNLUAN
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a1 fa  dmswma  ARTa A2uniu AN andaa ARTIADU
fU uAN  mELWTT  AeuLNu ABIBAT ﬁ’uﬂsxﬁﬂ%f UBNFZUL  IDIBAFIHAADLILIL
F  vwel aneuda  Wusilas HARALLWNY AR AadusAausn
E(R) afie 60 LABU  E(R) - Re B, o ER; - Ry
Re B,
5 jmt 22025 20588 0.1437 1.3336 133 2406 0.1077
31 delta 7.2256 2.0588 5.1668 1.56325 681.0586 3.3714
67 com7 27211 2.0588 0.6622 14645 104 5904 04522
71 forth 32617 20588 12028 1.0596 202.4302 1.1351
73 jmart 33785 20588 1.3196 19319 195 7027 0.6831
74 jts 152383 2.0588 131794 28524 31754217 46205
75 kce 23667 20588 0.3079 0.8957 1992113 0.3437
76 nex 42896 20588 22308 08572 3621304 26025
78 ichi 34825 2.0588 14238 1.1781 152 5074 1.2084
81 ner 22577 20588 0.1989 08135 124 3822 0.2445
82 rbf 32273 2.0588 1.1685 0.0803 183.9882 16.2003
83 sappe 32691 20588 12103 06712 106.0103 1.8031
91 xpg 53387 20588 32799 22427 B67 B111 14625
92 tgm 20733 2.0588 0.0145 05671 1297617 0.0256
119 rcl 44928 20588 24340 2 0659 308 5410 1.1781
121 singer 3331 20588 12723 16123 42085473 0.7891
122 jas -0.9471 2.0588 -3.0059 0.4329 109 .8075 -6.9444

v v
o

AINA1919N 4 WUFINQNFIDL19IDINANNITNETANUIUAIAY 124 nANNIWET azdineaun 16 nanninel
R -Re

v
o o

WINTUARER NI UNARDLLNUAI WA UAB AN NLAEILLAN (

) luuan(ge) dunsnaanuddessunannine
1 - My L s ds 8 A e
wiantanunen ldfunane uuNugINdRMHanaLuURUT RS suN I Aot lunata Faluanuiu 16

Ri -Rf

mnmww%gﬂiﬂ@mumu ( ) mmmniﬂmu@a LW@Lﬂuﬁl’ﬂH@ﬂ’]’Jﬂqmw?ﬂ Cut off rate AMNLLWIAAYBY Elton,

i
Gruber and Padberg Model fialdfsmnnsnad 5
~ aal o ) ) 0 £ ° O ¥ o | a a A
AT NN 5 IEAIUIUARTIAVLEN ] sﬁ\mmﬂumL‘]jumﬁi‘]_mﬂ?ﬂ?xﬂ‘ﬂﬁﬂﬂ ﬂ’]ﬁu@ﬂq']ﬂqm‘ﬁ?ﬂ Cut off rate waz Cut

off Point (C*) TmgiANulstsurednans (o,%l) = 256106
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N Saudn Amsiae * Cut off =

Fu nFwe  dme o Z (RJ RFB)
i mamewu (i - Re) Bi o ’ Z (R RF)B Z A
o ) Osiz EH:2
AN UALLILIAY =
R; RF -0, Z ( )
=
1 rbf 16.2003 D000  0.00004 000068  0.00004 0.0161
2 jts 4 6205 00118 0.0028 00124 0.0028 02979
3 delta 33714 0D.0118 0.0034 0.0240 0.0060 05330
4 nex 26025 0.0052 0.0020 0.0293 0.0081 0.6221
5 sappe 1.8031 00077 0.0042 00370 00123 07198
6 xpg 14625 0.0085 0.0058 0.0455 0.0181 0.7951
7 ichi 12084 0.0110 0.0091 0.0564 0.0272 08518
g rcl 11781 0.0163 00138 00727 00411 02082
9 forth 1.1351 0.0062 0.0055 0.0790 0.0466 *0.9229
10 singer 0.7891 0.0049 0.0062 0.0839 0.0528 09139
11 jmart 06821 0.0130 0.0191 00968 00v18 08742
12 com7 04522 0.0092 0.0205 01082 0.0924 0.8083
R - RF

i~ T
RMNAITNN 5ﬂQ3J[§1']’rﬂf;l’1\11/13J

R -Re

B

A 1A
ABANING

v
LR (

a

a a4 s TN v o A | o o eaal a a & |

qnqmﬂ?ﬂ Cut off rate ﬂ\iuu"\ﬂﬁ?ﬂiﬂqq ﬂqﬁ‘ﬂI'ﬂLﬂﬂﬂﬂqﬁ‘@\?niﬂuﬂ@qﬂﬂﬂﬂW?WﬂV]Nﬂ?z@mﬁﬂqwqqqﬂuuwuﬁquﬂ@\jV’]']
?mqﬁiﬁ@ Cut off rate ( Elton, Gruber and Padberg Model) #a1uqu 9 uannswel Usenaumae rbf , jts, delta, nex,
sappe, Xpg , ichi, rcl ke forth LL@:ﬁmm'}ﬂqﬁ

NANANNINE QNN

NANNINET AT NITNINZAMIINARNBLUNUAI N WA BANHLAELUAN (Excess return to beta) IDINANNINERTI 9 44

) TUAYING

a

Q

o

, R
nanNSNel et NNTRSUAY (—

v v
ndAANOAYEE Cut off rate Vi9AY

ar

NANNINEIAAEININ

AINNANIIRLATIETIHITRARLszase 1 widlanuaw 9 nanndnel 18un rof , jts, delta, nex, sappe, xpgyichi

, rel uag forth NRNAAUANBMEAsuN Wlsz TN duseliinasmuazainisnAundndiwisesaaaz109u

' |
aaa

_RF

o

| a

m"m@m@mmumumummmmemm (

A1iga Cut off ) ILARZUANNSNE WU I RANANN NN 9 UANNSW

- o
gl N

) ilunan(ge) auau 16

) ansnn vnas 13N BaUREUS M NARDLUN U UAB AN

51138 Cut off (3zUNINABANLN 3 ADFRTLANALLNUAI WA UABAMNALNILFAN AU ARRNIN 8

R -Re
o -
5191 (

b

Taai? Cut off Point (C*) g1 0.9229 Al Ynawuaziaanauly

szimiEiegn Tedsynaumasmanmine rof , jts, delta, nex, sappe, xpg , ichi , rcl Wag forth $9% 9

qmqﬂismﬁﬁ 2 uaresn nundadiuresiuasulunsasnannine (Asset Allocation ) anngy
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asnulunAaznanningnasnin (Asset Allocation) 35A11UA

[3
o a

v
wannInelnaanInia 9 ndnnine aznseyin ARl

o

adauesduauluuAazudanninganngu

Tudunauusnivuaiiza WAaiaaanaaiufesar19aRua W

Z
W= =
2z
v . B |R-R .
Tudud 2 azAtuan z=—|—-C
O i
- 13 Al' ~ o :’/ o i ﬁ\'RF J ] o o &
An31eh 7 iludayannainnised 4 iedusitunuluanunisiun 2 2 = — 5 C |ansusiazuanning
a1 TR AN ANNLAENUAN AmIdIu AINHACH
Su o wan  AndszAns LU WANBARTNARALLNYG  (Cut-off)
Py o & = : = ' D)
7 niwegd Aow@es o> duinusaLLen
(=]
B ER; - Ry
B,
1 rbf 0.0803 183.9882 16.2003 0.0161
2 jts 2.8524 3,175.4217 4.6205 0.2979
3 delta 1.5325 681.0586 3.3714 0.5330
4 nex 0.8572 362.1304 2.6025 0.6221
5 sappe 06712 106.0103 1.8031 0.7198
6 Xpg 2.2427 867.8111 1.4625 0.7951
7 ichi 1.1781 152.5074 1.2084 0.8518
8 rcl 2.0659 308.5410 1.1781 0.9082
9 forth 1.0596 202.4302 1.1351 *0.9229
[ B‘ ﬁi'RF & = Yo o oa o ' 2 o
ansunsoLlszyns ligmannannis Z = — 5 C'| TeaelAfunadnsineaiy z, sna Al
ei i
NNIAYUIEALAAENINTTUINIUANNINETUW Portfolio Auanslamatl

.0803

Ze [16.2003- .9229] — 0.0067
183.9882
2.8524
z,, = ——— [4.6205- 9229] =0.0033
3,175.4217
Za = —— [3.3714- 9229] = 0.0055
delta = gg10s86 ' R
- = [2.6025- .9229] = 0.0040
nex 362.1304 : :
A [1.8031- .9229] = 0.0056
SaPPe 1 406.0103 ) : R
2 N= /[ 1:4825- 9228} =0.0014
P9 gergid © \ e
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1.1781

et = [1.2084- 9229] =0.0022
152.5074
2.0659
Zy = 1.1781- 9229 =1.0017
3085410 [ ]
1.0596
Ziwn = [1.1351-.9229] =0.0011

2024302

o

UNAIYUATAUIUHATINGES Z, AQT
9

NATINUDIAN E Z, = 0.0067+0.0033+0.0055+0.0040+0.0056+0.0014+0.0022+0.0017+0.0011 = 0.0315

i=1
o
o

¥
TugaTing AMuIdnAIunaLN MBI LA LLLAAANNINET AINaNNIg AT

Z
W = =
i ZZJ-

Asset Allocation sEMINMaNNINETZALARENIN

GRS TR
w — - 02119 =eeaz 21.19
S === =0. = Jagay 21.
o Yz 00315
w o 0.1056 = $agiaz 10.56
j S=2E =0. = faaaz 10.
Jts Yz 00315
v z 0.0055 01751 = & 51
— =0. = Jeaz 17.
LA Z 00315
o z 0.0040 01263 - ¥ 1263
S =0. = JRuaz 12.
nex Yz 00315
W i 0.0056 01771 ” o
=t =0. = JRuaz 17.
sappe -~y Z 00315
o z 0.0014 00443 - & 4 sa
S SoE =0. = Jpuay 4.
i Yz 00315
z 0.0022 Y
Wighi == =0.0701 = a2z 7.01
Zj 0.0315
Z 0.0017 5
Wi == =0.0543 = 79248 5.43
ZJ 0.0315
W Z 0.0011 0.0353 - s
S=35 =(0) = paiay 3.
forth z 00315

Y’ HAIINTRIARAIUTBIR AL = 100%

[

ARIUIRIRUAUlULARS UANNSNE

50.00
21.19
10.56 17.51 12 63 17.71
I 443 101 543 353
rbf jts delta nex sappe Xpg ichi rcl forth

o

il 4 dadauresduagnuluusazndnnine

A a ' a ' o o & 1 ' o o &
MNNINN 4 w@mmLﬂm:uﬁmmumfmNumnu‘l,w,mmmnmwa ( Asset Allocation ) AMNNANUNANNINE

v

AAEAN AU 9 uanninel e liinaywunseInsaramuiinisdnassRuasuluusazuannine laat1ediilsy
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Ansnw wudmanminemassasuludndiunnigase waNNIW rof sevasinAe sappe , delta, nex, jts, ichi, rcl,

Xpg WAL forth ATNATAL

[

Tnnuszaendl 3 nanismageuNadNgVBLRINgNuANYIHE At NLszINEegN

q
'

v
inaauaznaulfatelsdinguuanning 1 9 udnnine Nazidenldnaldinousiiatsnnsesdn Cutoff
c lunanninelusziunaunmiiude  shsmasauunuarayuseiuguaaanszAuaNdasinuali vide

ANHIALNANGAAINIEALISRIINARD LML A AN MUA T
o @A o <

AeaUfine WnauarlizdudnsnasauuwunaIandsuemanninea 9 duduesdlsznavvengy

¥ v 1
WANNINERALNNLUAUFIUIRINIATIA  Jensen N1AIA Jensen GRBELLUMAAMELE]) CAPM \iNenaaay

%
L o =19

NadugEIRINANUANNINERANIN Al

q

Ri-RF:a+(Rm_RF)ﬁi

il R - FAeshrmanauunuiinianiaeds 60 eurasmannine
R, - SrmareLunULELIRT LAt 60 au
R, = ARNARBLLNUIBIAAA (ANNATHRaIAnannINeTAgITam) \9@e 60 Loy
B, = fnlsg@naiui
a = WAsdnAuEY G1An a Lﬂumnmﬁ“ﬂﬁwﬁi’fm:ﬁmmuLmuzgqnfjnﬂnﬁ

v
P A

WuaymAta = R-R.-(R_-R)B, Auanslunsnei 8

F19NN 8 ATUIUNNIMARBLINAFNBIBINGNUANNINT sz AL AN

AdU Tewdnnine Ry—Re - (Ry—Ro)P. = a
1 rof 3.2273-2.0588 - (-0.12610-2.0588)x 0.0803 = 1.3439
2 jts 15.2383 -2.0588 - (-0.12610 —2.0588)x2.8524 = 194117
& delta 7.2256 -2.0588 - (-0.12610 —2.0588)x1.5325 = 8.b5152
4 nex 4.2896 - 2.0588 - (-0.12610 —2.0588)x0.8572 = 41037
5 sappe 3.2691 - 2.0588 - (-0.12610-2.0588)x 0.6712 = 2.6768
6 Xpg 5.3387 - 2.0588 - (-0.12610-2.0588)x 2.2427 = 8.1800
7 ichi 3.4825-2.0588 - (-0.12610-2.0588)x1.1781 = 3.9977
8 rcl 4.4928 - 2.0588 - (-0.12610-2.0588)x 2.0659 = 6.9478
9 forth 3.2617 -2.0588 - (-0.12610-2.0588)x 1.0596 = 3.5180

A1NA1919% 8 Wudn 9 nanninedunguudanninednasnindegn aalsdauuy Eliton, Gruber and
Padberg Model avtlsznaumaauannine Taln1nsdn Jensen Wluuania@u Teauunganuduannineanaenle
Y o a Qf ' U &I o o Y v W Yo o dl o U
malffuuuiinadugmsasauinisasu wesannidundnninddauudaus i fudnsnanauunuiianandagand
UnB (Abnormal Return) LW3n31AN a wsan1Asda Jensen iiluuanynuanniwe iludnwmuznisasnulungu

nanningdpasnnlszinnigagn
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andsaua

'
aa o

andeglszasdn 1 nMsAnaennisawulunguuanningnasnwidgn NldndaunaneLLNudWAY
FIANMIAENLLAN gaNd1A3NGAYTS Cut off rate NeliulIARYEY Elton, Gruber and Padberg Model Auwydn &
! o [ o = o o o 1 ,u‘/ dl Yo o A 4 g o [ & A A 2
nanuaNNINefesaua 9 uanningwiniu nanunsalasunsdndeniidunguuanninednaanin wseEenladn
Wundnnineliuanauunuetauzaainls (Beat the Market) anngusaating 124 uannine natling1zdma
i

E _RF = A e v = d o v =
==~ gadunanauununlfuanniaminuidss sy ﬂl LTEUTREILLAIN

Bi

ANANdIANINGAVTRAN cut o Teidusaacuanlun1sARReNNgEUANNINEAALNIN WLLAAIIN 9 nANNINE

NARALLNUAI N UAAAINNLAENLLIFN

RLANNITAINTDRNTUERAA LA (Beat the Market) LHasanidugmnsnanauunuilasunisonaeasnui@saly
LULLAMUEY LazNTL T LAIU TN NERINEIUEARAL N UAILAUARANIAENLUAN 284 Sharpe Single Index
Model @aidudseinmdafy ﬁuﬁ’ﬁﬂqau"?‘ﬂﬁﬁ cut off” 984Elton, Gruber and Padberg Model 1ilun1sAnLaan
wanninednasn niiidudneuzidegn Wesainddaddaniaquannivetne A1Angs “cut off” Ledugdudn
T . e v . e
wanninehiuiss@ninmAnAtavsuinisasu Gellannasnpseesnuninzlulaqiiunnaianuidunaiaind
1ls@Ansninnna s Efficient market hypothesis (EMH) Tas1auannsnesng 7 avlfusatnemaiiniun1rees

v o

' <A o o rdl ' d‘ ¥ =KX v ' ' 13 L4
ﬂJ@S;I]ZQSL‘MQJ Lmemﬂ@mmmﬂm‘wwLﬂu@giummﬂmmwuwmxmummmﬂam’m i BEUNATUNIUANLTEU UN

o

asquansnsnAndenannindlusananulildsunaneuwnugandaLng (Abnormal Return) Idvielal azduariu
N9 IR9AAAYUREAMNTLEIUGS TedAnuaenAdaeTLLWIARTEY Markowitz, 1952 na1adutvanegens
afanguUANNINIAUAAENINAINLU Efficient frontier mﬂﬁumﬁmLﬁlmr’fumimmwmmmu AaSEI
cmm‘uLmu'ﬁ'mmwﬁ“\m’1ﬂziwﬁﬂw?wsf@zﬁmﬂﬂﬂ'lmzﬁu@aﬁqm LL@WVJ’H\ILgﬂﬂﬂ@dﬂduﬁﬁﬂw§/Wﬂrﬂ’li‘ﬂ$ﬂgﬂuﬁ‘zﬁuﬁ
ﬁ%ﬁﬁ@ﬁmﬁ@miqﬂ’mma LATARAARAINLNIUAAEIRY Adler Haymans Manurung & Nita Yudhaningsih Sinaga &
Amran Manurung (2023) "Construction Portfolio Using Elton Gruber Model: COVID-19," d’luaf‘ﬁvﬂﬁﬁ%}qﬂi‘zm A
ienmageunsairanesanaleuazdrmasaulsadefiinasananeuunuasanesnale ﬁuwmf‘rmm?ﬂ@ﬁuiﬁm
annluinaT94 Elton Gruber waztBauiauiunanatunuesnesnlnalefAuonlng 14 Equal Weighted uag
Hmmﬁnﬁwa‘mm’]mmmmdfmﬁmﬁﬂ muﬁ%&ﬁﬁﬁu%gﬁluﬁmﬁ Sri-Kehati Business Index uazfayasnaipau
AausiAauNNIIAN 2558 fedeuiiquien 2565 nan1sadanLdnRtusua 6 fafazdduanidnweshulanld
T1Aa294 Elton Gruber Lija 4@ dutlsz&nanisul s (CV) Antagtn A fuasiine fninalaiaitasannd
ﬂQWNLLﬂﬁ‘ﬁuﬁ%’]‘ﬁI@ﬁ n19ld t-test hiﬁmmLLmnﬁiwqﬁﬁﬁad'}ﬁmﬁwu?uwﬁmmmmumm’mm@ nailasuulasres
e Smsuanias snsmeniie uazlaAin-19 aanansznuatelidadAysenanauununwasainalasaslung

p

v 1
Elton Gruber wasnlWaTanistasunmiinuazyadnannindainsainainazdinasdonislasuulasuesnain

P
a 17 oA

v ¥ 1
Winlu anuanisdaeil idetiadninamuliandusesdidannineuiiadnniswe saWaTlasasnu wniinasyu

' v

T lnatasminfiviniuie luuatesminfeyad uanningniusnnain
ANTANUszadAn 2 n153iaseiidndouesRuasuluusacsudnniwe (Asset Allocation ) anngu

wannineinaann Auau 9 uanninel e liinawunsaniszamuiinisinassRuamuluusiasuannine el

o

12RANENIN NANLFN UANNINETRABNINAAAIN UIUERRIUNNNAAAD UANTNSW rbf 989A9N1AD sappe , delta, nex,
q q q pp

jts, ichi, rcl, xpg uaz forth mua1AL FadudiuneundrdnydedunagnsnsesldaugiusauuuAingAvse Cut off

' ¥ '

iesanguuanynineinasnmduan Cut off Point: C* GesnduTanaveumnesnguuanvineduiunfalmsounes

wnamunazlasunanilsaannguuannindlusziugegaainanuidesluszauinimun i nsmndndauzesiuasmu

'
° o ]

ATy eI nass i uasulildszAnsnan uazainisnanaudeeanguuanninen aanw i lAFudnan
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HARBLUNUEINAA TeaanAfasiu Bodie, Kane & Marcus (2011) n1sdanassRiuasi tneninasuridaaniiiunis i

= A, & g v o o = o o . . .
nany "Nﬂ’l’]')’]Lﬂuﬂ"l?@ﬂﬁqu?xﬂﬂﬂﬂﬂﬂqWIHﬂQNM@ﬂV]TWEIWNﬂ'mlll:@ﬂ\‘im’]‘ﬂﬁ;ﬂ (minimum variance portfolio)

dumhaulanaresingilszasdn 3 wanimageunadngvsreanquuannindssiugaann wudn 9

o o

nannine lAun sappe |, delta, nex, jts, ichi, rcl, xpg WAz forth WUUANNINETRIUUAUA ATLERT NARDLIUNUA

o '

A1ANTI4aNINLNF (Abnormal Return) INg1zdnAn a visanmedn Jensen iluuanyiv@y Dedrinadunnireengs

a

wanninelnaunLszinnidegn Wesanunedn Jensen mAsaguuuIAANL ] CAPM (Capital Asset Pricing
Model) R -R; =0l + Bp(Rm-Rf) Tnedfudnsnaneuunuuuiuguemnel] CAPM ludnauanauunudl
v ! 1
Anwnuzgandiszaunaunn Daduannindiuiansuzdudgn famisn linaneuumunaIandagenIAeu
v 1 1 v
1159 CAPM AQtiumnuanning laniens uanauununa1andagandnAaedyi ¥3e CAPM Uanadmannineiiupng
' g A Y & ' o A | v = v o
AunNsas A LLazuan lfiiiulmanninglauannIneTuEaIa e (Beat the Market) TeannAfaariL

UIAL8N Elton, E.E., Gruber, M.J,, Das, S., Hlavka, M. (1993)  T9a313 Han19a i 4189 41N ey 1usan
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