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ABSTRACT

The holdlng of any securities is associated with
risk, which 1n~estors dlsilke They can reduce the overall
risk of their gortfollos Ey*dlver51flcat1on International
diversification / will make investors increase the
opportunity to reduce rgéi Thus, covariation between
stock prices in dlfferent gountrles is of interest to

individual 1nvestors whn* "wish to construct their

portfolios so as to nax1m12e'fhe orafe of return for a

L

given risk:

;} L

Ll

The ~purpose of this study is to investigate the
relationships ofs comovement' among the stock market price
indices “of Far—Eastern Countries and _also analyze the
stability of these comovement relationships. The sample
used goim shis oy study consisfs ofnthe) ~datly | stock price
indices 'for mnine‘countries' which' can beiﬁrouped according

to the level of country development as follows; Developed

Countries : Japan, Australia and New Zealand, Newly
Industrialized Countries : Taiwan, South Korea, Hong Kong
and Singapore and Developing Countries : Thailand and

the Philippines. In addition, the sample includes the
United States of America because there is a beliief that
the New York stock market has a tremendous impact on the
other stock exchanges in the world. The sample covers a
period from February 10, 1983 through December 31, 1985.



This study hypothesized that the level of country
development differentiates the comovement among stock
market price indices of Far Eastern Countries and the
!pattern of comovement is not stable over time. By
considering the market structure and the movement of price
indices of each country in the Far—-Eastern Countries, it
indicates that indices are priced according to their
international events but cgnfirm the lafge dependence on
domestic factors. /o

v

‘The actuwal .~tests arée mot performed on the daily
prices themsglvVess but on the first differences of their
nutural logar;tﬂms in order to npeutralize . most of this
price -level %;fﬁet,-the first difference virtually reduce
the first—a?Qg?_ s%rTaIT'gorrelation which is usually
present in tigé sétingdaﬂg.In addition, the change in log
price 1is the  y1e1d}:wit&‘ﬂcontinuous compounding from

holding the seéu:ityhf5r EL%g day.
i P

s 4
- il "

The patte{pf?f coﬁﬁﬁgment is analyzed through the

"applicatiogij of factor analysis.fﬁ This multivariate

technique Cé&plores the relationéhips among a set - of"
variables céﬁsed by common factoig. The result from
factor analy;is appears that the li;kages brought about by
free capital (movement) | financial /ties)dnd trade stréngthen
the comovement of stock market price indices. The
comovement of stock market pri¢es indices-do not cluster
in®o 'several | signifant groups.according,to the level of
country develbpment. The relationships among these indices
are found not to be stable over the time period
tested. However, the result from factor analysis suggests
that of the movement of price indices only about 50% is
communual, the condition of international diversification
exists but portfolio adjustment may be needed as
structural relationships change. 1In hddition, it is

obvious that the stock market price index of the the



United States has impact on only indices of Taiwan and

‘South Korea.

The important  issue ‘which investors  should
consider in constructing portfolio to include foreign
securities  may cause foreign investing difficult.

These include " to international transaction

such as the
holding of
difficulty

ing or limiting of foreign
pool or by nationality),

i ation about a market;

differences _,."I ing f~4H;;worting practices, and
higher transac o £O5tS. kQ:::?\gk _ :

!

AULINENINYINg
ARIAINTUNRININY

-



Adnssulssnad

I4 - -~ % &
Snurdwudatudan Tadun1tAins1z1afundaunqu A2 uYaY
v v . ¥ ] o
tuda  ArauLBate AAaAIuATUUIUNATY 1 anginssqanatuniu Bag

v . 0 . v . ‘.
Buudeavans wosuns sqaviufavatuiuatdi Juas1ege natafe

F
o

*

¥ '
= v
813158 wecliyad g d3%mua a1 soAu T inednug uas

' i i [}
uasfdoud1dnT 1999 _ede ¥muns KUy m eyowi  e137yeiuTnm,

il

a C l/"'#’ 4 1 AY " v a . !
Ingrdnudsaniantuafaciagniudailudigivanyingd wuzuh STTERLER
: v e t, = 4 . g
naanaunt1an1ut;)igmgﬂinuﬁawaﬁysaaaaanaan

: “’ (% | ;
;K{; g & )

813174 T 48419, ngﬂﬁmuw g1a1Tflsan1aigrddd 14
n§m11uﬂﬁuu°uﬁtﬁnvﬁnaﬁiiuﬁu1ii1un111tﬂs1-u naIndI3TuR LAY

IRERT T BT EPTT-LIR EIEE tnﬁ%na ﬁ£’¢1quua1uaﬁﬁa la uaun 18

=
i

1
coudidus ﬁ1n1u911nﬂvﬂtn§aua aﬁuaqma1ua:ﬂ1n1un111§tﬂ?aa

Y -
- |
|

Wwinsaeuia L aay : S

¥ [} ll Y H
unn AT HEN S W RaUNT LA, AuKe. quua A1AIMn1TAny WAuR:
I F ML 'K 2 '4' 'vv ¢
POVAUNT SN RENTTA  HERAIN UAaSINEU 1 ynAudtlAiuAl s ude

wazslunm¥edsunfriuuaspnin
v s i :
ganwl  §idouvensiuveunszae  {HapA1dnTIeNTE e, 549

: : '
aﬁtuﬂﬁﬁsa Yszsaunssunisdauingtilnud waznssunisdauynniuiiaiu

ATULUTUN ATIIHDUURS un1u1w31ﬂnuﬁ1utasaauauusm

Uiu12d  ygiy



ﬂnﬁ 1

un 2

GRERIL
Cunketignamaten L ook .
unSananmilanale L e L
fanssaddcaad.. 0o, k... ...

38n1saniidu

us'Tﬂﬁuﬁﬁ1na1iﬁ¥§¥u‘

J,ﬁ

—

n1sn7-

naITnse

---------------

ﬂauﬁq}“ﬂ’ﬂﬂ‘j N EJ“Iﬂﬁ ...........

a'l'l.ﬁnﬁ'nmq Lessar ............

...............

9 PR S UL I NGNS El """

un# 3

IUANEIY89 Joy URZAMY ... ......

J7ufAnEIYay Watson ......... JO

---------------

---------------

z 1)
n1Tiafsuinivaskdilsinnaraulnn¥ng

poINguUUsTINARS SusEntan: . .. 5

neqaua:uuaaﬁunnaquaqa .........

1ATI8T19nana 1 audmn¥nd Taud el vy

---------------

---------------

11

11

22

3]

8

34

41

47

47

50



Wi
n1siiasazunainisuniTiadauinanasidgidsian
ﬂa1nu5nn¥ué1uuéa:U7:Lnﬁ.......;.,., ........... 56

unil 4 nasdiarasieulufiuireuaakigilsaninaie
w¥nn¥ninaanquussinAas¥uaaning ... 73
n1s3ias1zndayaie J“i ...................... 74
Loy — P / .
nN1531 n5.32UA3 7;uﬁguug:’lﬂzha1na1au§nn¥nu
'luu.ﬁa:( \ .................... 77
n1site ; i§&§1 -1nawnu§nu¥wﬂ
: ﬁ AN ‘
BAINQUUST NS .“‘n-; R . - ...l 80
n1sitas Al afisdnnaetaseafacna wmduiug ... ... 92
unil 5 aquuatoafaubiElCrmhd AN 103
i ' 18 \ . ;
§adifnaay
AUMENNENG TSI TIU TN e Sl L D 110
) e e arid )
UTTUIYNTY RN o, § - - < - - - - -+ vt c et 112
" nIARUIN 0 NS SN GN s G 115
NT1AAUIN ¥ ............;...- ........................... 156
'"“’"‘”FT‘IJH’JVIWﬁWH"Iﬂ‘ﬁ """"""" i
Ein vl | EERR e e e R R R 184

ﬂamaﬂﬂimummmaa ------



TIHNITAITINUTTNAY
)
AT 9N

4 | 5911uanbuunﬁua:dau;‘1 LUUNIATFIUIINAITEINY
1una1nuuﬂ7*tnﬁq§§bd, e
2.2 91§nﬂ1'§nﬁaizz!znxaagua:zﬂﬂﬁﬁﬁmunaaunéﬁauun

na‘a?—?l' ias Fallper......:
,'\T ,‘ '

, :siiqz:uantﬂﬁsu
A .

B si.f. 1959-1966. ...

BRIQARIUNTTU

2.3 a2udfges
. Tuaudngy AL
5.4 Nadsuna il

Tusudnsine

2.5 Correlations

ARl e
u&nn¥n31u41un1s§ﬁ§5na IS PRI S D e
: ..----'_."_,..-"‘l "'J ;{ -‘_ a A

2.6 uau4n'lrﬂnuasﬂa_ﬁ‘iag_gu1:u§amﬁuﬂt:tmltﬂau

Kulafe

—

;3911u ueu
_ - ! — . ”
2.7 uhwmiindiq .neunnnn117tﬂs1~ﬁﬂﬂﬂ11¥£u§nn¥nﬂiugﬂ

”“ﬁ"ﬁﬁ ?ﬁ'ﬂ'ﬂ P ihin (g

...........................................

z‘aﬁmﬁﬁlﬁ\ﬂﬂﬁmﬂﬂ%ﬁﬂ“WBﬁ"ﬂﬂ

mEnn¥niddnEy 12 Uszind lusuang A.d. 1963-1972

TR T DR L T NS LN R N IR e e
2.9 Anova Test nasifludvfyi139d8Avas Countries Effect
 ueE Time Effect TUITURIEIVRL TOF ot v v v s v a sin o ns s £
Fide ﬂaqnqﬁ:téaJUua:ﬂULﬁ1uaqﬁﬁﬂQﬂﬂ1un17uq1qﬁTau§

y 1] .
padntusn¥eunm 1 uns1ey 1963 fd9 31 Hua1ew 1972....

19

23

23

~. 26

26

29

32

37

38

39



1
ANT19A U7

2.11 A1 Correlation 1aéauaauaﬂauunus195ﬂa16uaa;a 12

s i ndluuAasTluauAnEI989 Joy. . e i e, 40
2.12 Sudge anﬁauﬁuﬁuﬁ1~ua1a?1~tnﬂ AABATIIL 2 INNT AN

1970 d4 Fua1eu 1977 1ug%;ﬂ ¥1tad Watson.......... 43

_’,_.a"
2.13 ﬁuUs,anﬁauﬁuﬁuﬁs-u11jU1-twﬁTﬂuﬁa ERIRLRITL

2 1 uaz 42:25;&

Tugufineinag’ W tson.g .......................... R

$1ﬂh 1970 ﬁd $ul1au 1977

2.14 n1siiAT1zun / fﬂmﬁqihﬂs“anaauﬁuﬁuﬁnaaﬂﬁq4

taafAnm 1l gAudn 1ﬂ€§ ﬁ;tson ...................... 46
3.1 dszianpadgs u uaﬁ%au%§m§w91n1u§1ﬂﬂ £ Ly 3 R S 53
3.2 w¥nn¥waddnag n1smn§n1u631au5nn¥us1uﬂs'tnﬁinu

W.d. .....LQ&:...LEE?? ....................... 57
Al n175ﬂaﬁﬁyu§nn¥nsﬂﬂn1sianﬁézﬁﬁn1quYSE 2828, .. ... 58

—J,

4.1 ﬂ1lQﬁH aAutﬂaatuuu1nqs1uua.5uu1*éﬂan17ns 31y

#849 Transformed Indices naena1ww§nu¥uunquﬂs:tnﬁ

AN I DR A -BA B IO L Ol O Fr™ @ 0 -+ = oo ooonns 75
4.2 (uainauSuiusnesfdis1a1aa1auiantndne dnquus s nd

Az e amlnm oy a2 23 . QI NQACIA-DNO - - - 79
A3 uan171tﬂ11:uﬁ1ﬂ7:nauuaq Transférmed Indices t84

ﬁﬂﬁs591na1nu5nn¥nénaanéuﬂs:snﬁn:%uaan\na

(1 Enu B 2881 HORNA) .+ o et i WSS W iie . Y 84
4.4 atiafs éautﬁuaauuu1n151uua:§uﬂ7:anénwsns:qwu

89 Transformed Indices ‘1u Subperiod 1........... 93

‘ ! . ! “1
4.5 aady druidesivuurinsguuacdulscdndnisnssang

89 Transformed Indices fqu Subperiod 2........... 94



1
AT 1IN

4.6 uan1siiaTzwlialTnauras Transformed Indices

1u Subperiod s

.............................

4.7 uah1131ﬁ11:§i1ﬂ1:n v Transformed Indices

1u Subperiod

.......................

 Augineningins
ARIANIUNNINGIAY



Aa8usun

P RILREER LRI E LS

' _
nasnszargnasaaqulundnn¥udgfvamdea. ool
]
4
N1TANAITaIAIINL dBITAENITNTZR 18N 1TAIYULUNE NN ng

ngluls sind ué-ﬂuuﬁnn¥wﬁszui1aﬂs:tnﬂ ............

Efficient Portfelios ‘lu/g.ﬂjnu'maq Grabel. .. .usa

nqﬁntsun1s1aﬁeuluauajﬁﬂus1ﬂ1ﬂﬂﬁau§nn¥nﬂuaaﬂ1 sind

aaatﬂstﬁu.;T:,.z....» ...........................

- \ %
HgANTIUNISL qylaana%ﬁﬂﬂs1ﬂ1ﬂaﬁnn§nn¥wan94U1:Luﬂ

ﬂu%u Y R " }QTJ ..............
wqﬁnssunasta§9u1u1uaqﬁﬁﬂt1ﬂ1ﬁa1su§nn¥wéuaqﬂ7:1nﬁ

rre L PRGNS, " ATt N Ot e

,wqﬁntsﬁn1stnﬁau1u1naqﬂﬂﬂ1ﬁﬂ1na1nu5nn§néuaaﬂ7:twﬁ

HENM 7 . S8 iB a0 N~ . I T F =1 . R

]
nqﬁnssunﬂsta%auiuanbaﬁﬁﬂs1ﬂ1ﬂawnu§nu¥nénaau7:tnﬂ

17

20

59

60

61

62

64

65



	ปกภาษาไทย
	ปกภาษาอังกฤษ
	หน้าอนุมัติ
	บทคัดย่อภาษาไทย
	บทคัดย่อภาษาอังกฤษ
	กิตติกรรมประกาศ
	สารบัญ

