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## 458218726 :MAJOR FINANCE

KEY WORD: INVESTOR BEHAVIOR/ MOMENTUM/ FOREIGN INVESTORS/ PERFORMANCE
JIRAT BORRIBOONTANAKIT: A COMPARISON OF BEHAVIORS AND PERFORMANCE OF
INVESTORS IN STOCK EXCHANGE OF THAILAMD. THESIS ADVISOR: ASSOC. PROF.
SANTI TIRAPAT, 60 pp. ISBN 974-17-5464-7,

The objective of this research is to compare the behaviors and explore the performance of
different groups of investors; foreign, institutional and individual investors, in The Stock Exchange of
Thailand (SET). In this research, the Vector Auto Regressive (VAR) model is employed to uncover
the patterns of investment behavior, and the Elaslicity madel together with Covariance model are
utilized to assess the investment performance, by using data collected from the Stock Exchange of
Thailand (SET) between January 1995 and December 2003.

The result of VAR model shows that foreign and institutional investors tend fo invest
according to their historical activities but it is not the case for individual investors. In addition,
foreign investors are likely to invest as opposed to individual and institutional investors whereas
individual investors tend to follaw institutional investors but there're oppose to foreign investors.
However, institutional investors, in early stage. tend to follow individual investors but there're oppose
to foreign investors. However, as the time passed the pattern of investment is turned upside down.

In terms of investment perfarmance, this study takes into account 2 aspects: cost of
investment and timing of investment. The cost of investment comprises the cost, of buying and
selling securities. The-finding shows-ihat foreign-investors-bear the highest cost of selling at all
times. For institutional-and individual investors, the finding reveals 2 divert views. During the first
month, the cost of selling for individual investors is the lowest but after that individual investors tend
to bear, higher cost than institutional. investors. On the other hand, for the cost of buying, the
findings show 2 divert views. During the first week, institutional investors bear the lowest cost,
followed by foreign and individual investors respectively. But after that period foreign investors bear
the lowest cost of buying fallowed by individual'and institutional investors reéspectively. Furthermore,
in terms of investment timing, the finding points out that during the first month, the investment timing
of institutional investors is the best followed by foreign investors and individual investors
respectively. However, afier the period, foreign investors tend to have the best timing, followed by

individual investors and institutional investors respectively.
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ngu? 1 wuudraasmsdsunasvnaastinausnvdssind dnasusiasas uas

NARDULNUARIARRNNSWE

Fautlsgninuue

pnstlszing (vu)

seieine (i)

namauuny (%)

sinatlsza (-1) 0.638° -0.350° 0.000
[3.827] [-2.014] [1.643]
sinatlszne (-2) 0570° -0.494° 0.000
[3.290] [-2.738] [0.217]
sinatlszne (-3) -0.065 0.136 -0.000
[-0.391] [0.783] [-0.851]
sata (-1) -0.309° -0.080 -0.000
[-2.003] [-0.499] [-0.978]
satlas (-2) -0.559°¢ 0.461° -0.000
[-3.539] [-2.802] [0.999]
saeas (-3) -0.142 0.266 -0.000
[-0.913] [1.644] [-0.307]
namauun (-1) 40,519,360 -49,000,000 0.027
[0.391] [-0.453] [0.573]
namauun (-2) -163,000,000 191,000,000 0.172°
[-1.599] [1.308] [3.763]
namauuny (-3) -28,000,000 -12,000,000 0.081°
[-0.287] [-0.120] [1.834]
Adj R? 0.145 0.089 0.157
AIC -17053 .41

Tne [ ] Ao fn t-stat uas *iiadany 5% ° Sudnany 10%
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NgNY 2 uuusaaasmsdsunasvnaastinamusilssin dnasuaantiu uas

NAAALLNUTDIARIAURNNTNE

Fautlsgninvue
AnaLlszine () an1iu (V) nanauwny (%)
sinatlszme (-1) 0.329° 0.060° 0.000°
[6.492] [-3.855] [8.380]
sinatlszmne (-2) 0.011 0.022 0.000°
[0.202] [1.298] [-2.146]
siralszine (-3) 0.077 0.053° 0.000°
[1.431] [3.258] [-1.757]
antiu (-1) -0.309° 0.229° 0.000
[-2.003] [4.872] [0.978]
antiu (-2) 0.559°¢ 0.098° -0.000
[-3.539] [2.041] [-0.999]
antiu (-3) 0.142 0.124¢ 0.000
[0.913] [2.621] [0.307]
nanauuny (-1) 40,519,360 8,337,666 0.027
[0.391] [0.264] [0.573]
nanauuny (-2) -163,000,000 -28,832,041 0.1728
[-1.599] [-0.931] [3.763]
wanauuny (-3) 28,000,000 40,398,772 0.081°
[-0.287] [1.353] [1.834]
Adj R? 0.145 0.064 0.157
AIC -17053 .41

Toes [ ] A dnt-stat uag “iadadny 5% © ftedasmy 10%
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NAADULNUADIARIAUANNSWE

Fautlsgninuue
anntiu (vu) saeiae (Fu)  wamauunu (%)
aniu (-1) 0.288° 0.350° -0.000
[5.679] [2.014] [-1.643]
aniu (-2) 0.076 04948 -0.000
[1.441] [2.738] [-0.217]
antiu (-3) 0071 0.136 0.000
[1.395] [-0.784] [0.851]
saeiae (-1) 0.060° 0.270 -0.000°
[3.855] [1.108] [-8.380]
saeiat (-2) -0.022 0.033 0.000°
[-1.298] [0.574] [2.146]
saeiae (-3) -0.053° 0.130 0.000°
[-3.258] [1.328] [1.757]
namauuny (-1) 8,337,666 -49,000,000 0.027
[0.264] [-0.453] [0.573]
nanauuny (-2) -28,832,047 191,000,000 0.172°
[-0.931] [1.308] [3.763]
nanauuny (-3) 40,398,772 -12,000,000 0.081°
[1.353] [-0.120] [1.834]
Adj R? 0.064 0.089 0.157
AIC -17053 .41

Tner [ | A n tstat uas *fitudnaty 5% fivtudnany 10%
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nan? 1 wuudraainisdsunasvnaastinasnusiedssmna dnasusissas
NAMDLILNUIDIARIANRNNINE wazilaqauurnIndy 9

Fautlsgninvue

pnatlszmd (Fu)  sedes () wamauwnu (%)

sinatlszmne (-1) 0.834¢ 0.579°¢ 0.000
[5.241] [-3.503] [1.432]
saeae (-1) 0491° -0.293 -0.000
[3.200] [-1.841] [-0.480]
namauun (-1) -16,000,000 -11,000,000 -0.035
[-0.160] [-0.111] [-0.905]
uu 263,000,000° -230,000,000 -0.056
[1.678] [-1.441] [-0.920]
#2494 6,748,712 -2,180,365 -0.021
0.043] [-0.017] [-0.352]
inmals 14,439,393 10,677,401 0.222¢
[0.147] [0.105] [5.795]
alaud 165,000,000 -160,000,000 -0.043
[1.084] [-1.011] [-0.731]
wwauausn 500 137,000,000 -130,000,000 0.188"
[0.473] [-0.432] [1.668]
R9ATLS -47,000,000 57,975,167 0.490°
[-0.269] [0.319] [7.185]
Tarl -139.123 343.38° -0.000
[-1.124] [2.673] [-0.243]
Adj-R? 0.128 0.076 0.355
AIC -17064.9

Tner[ ] 7o ein tstat ua itudnaty 5%, ° Sdudadny 10%
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nauN 2 uwuudraaini1sdsunasnaasdnasnusilssina dnaauannty
NAMDLILNUIDIANIANRNNINE wazilaqaurnIndy 9

Audsgniivue

fnatlszine (vu) anntiu (V) nanauwny (%)

fnatlszine (-1) 0.343° -0.058° 0.000°
[7.077] [-3.940] [6.218]
anniiu (-1) 0.491° 0.198° 0.000
[-3.200] [4.270] [0.480]
nanauun (-1) -16,000,000 26,975,212 -0.035
[-0.160] [0.914] [-0.905]
iu 263,000,000" -28,000,000 -0.056
[1.678] [-0.602] [-0.920]
GENN 6,748,712 -3,968,347 -0.021
[0.043] [-0.084] [-0.352]
A le 14,439,393 -25,000,000 0.222¢
[0.147] [-0.847] [5.795]
anlaud 165,000,000 -5,223,862 -0.043
[1.084] [-0.114] [-0.731]
wauausn 500 137,000,000 -6,992,512 0.188°
[0.473] [-0.080] [1.668]
ReATLT -47,000,000 -11,000,000 04908
[-0.269] [-0.208] [7.185]
PNLNgT -139.123 -204.258* -0.000
[-1.124] [-5.472] [-0.243]
Adj-R? 0.128 0.064 0.3%5
AIC -17064.9

Toe [ A An t-stat uas *uiadnany 5%, ° Sededndry 10%
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NNy 3 wuudIaeIn1sUsuNasNIRIUNAINUADITY UNaIUsIetas

NAMDLILNUIDIANIANRNNINE wazilaqaurnIndy 9

Fautlsgninuue

ann1iu (1)

seieine (vu)

namauuny (%)

anntiu (-1) 0.255* 0.579° -0.000
[5.31592] [3.50274] [-1.43243)
saeiae (-1) 0.058° 0.285 -0.000°
[3.940] [0.670] [-6.218]
nanauun (-1) 26,975,212 -11,000,000 -0.035
[0.914] [-0.111] [-0.905]
iu -28,000,000.  -230,000,000 -0.056
[-0.602] [-1.441] [-0.920]
#2494 -3,968,347 -2,780,365 -0.021
-0.084] [-0.017] [-0.352]
A LA -25,000,000 10,677,401 0.222¢
[-0.847] [0.105] [5.795]
palaud -5,223,882 -160,000,000 -0.043
[-0.114] [-1.011] [-0.731]
iaduaudn 500 -6,992,512  -130,000,000 0.188°
[-0.080] [-0.432] [1.668]
R9ATUF -11,000,000 57,975,167 04908
[-0.208] [0.319] [7.185]
PnTnETy -204.258* 343.382 -0.000
[-5.471] [2.673] [-0.243]
adj-R? 0.064 0.076 0.355
AlC -17064.9

Tne [ ] Ae e tstat uaz Sigadaany 5%, ® Sudnsny 10%
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4.2.4 Granger Causality Tests iiunnsnasaudndaulslafluamnaassioulslaiing

o

Tnedanyfgruresoudsd 1M duanmwgiiaiiasaudsh 2 Tnaden F-Statistic Arasns

Unaziflu LAZNAANS

et 4.8 Granger Causality Tests szudnatinasnunasuilssinn uazdns

NHAABDULLNUY

Wunanismagaunlsainaunis VAR dr9u ludeun 1 dlunismageudnnistiegns

a

1arinauedetiiuaivn iianisteqnizesinamulssinnau o uazdnsnanauLn

wrald Ina ludawsanifuinasmusinglscwe uasinasnuanniiusnuaau ludaugavinendu

N1INARBLATNARELIWNUTGUHKNARaNTITa anEaeeinasuLlsznneng - wield

ansRg i (Hy) F-Statistic ~ anainazdlu HA

N19TagNEURIUNAINUI2tiDE
Tl duanmemenistegrisasingsy usnalszma 8.12 0 Ufjias
Tl iduamemenistegvivesinamuaniiy 10.228 0 Ufjias
Tl iduanmeuesdnauaneuuny 24978 0 Ufjias
NsTagnEraIunaIUalsEInA
Tl duanmemasnisteguizesinamuaetes 19717 0 Ufjias
Tl duanmemesnistegvaresinamuaniiy 10.228 0 Ufjias
Tl iduanmeuesdnauanatiuny 25.683 0 Ufjias
N9 TRFNEURIUNAINUADNTY
Tl duanwepesnistegqrisesinawusigtszma 8.12 0 Ufjias
Tl duanmeresnisteqrizesinamuaeies 1977 0 Ufjias
Tl duameaesdnananeLuny 2.026 0.12 HaNFY
ANTINAADULNY
Tl duanweaesnistegrizesinasmusnglszma 0.753 0521 aNFY
Tl duanmeresnistegrizesinamueties 0.989 0.398 aNFY

JlAiduanmnaeinsgegnirestinawuaniiii 1.447 0.228 aNFY
1 1 q 9 9
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srarlszne Tnedayafivhanldde ﬂ’w%@mwmﬁﬂmnuumzﬂazmﬂwn’wLquﬂ"m I Faus

daaiuit 5 unanem w.a. 2538 audeiudt 31 suana n.a. 2546 Tnelszannurasnsssialylil
log(y;) =a +(1+h,)logh,) +e 4 | =sb

Tnefl y = yarnsne (y,) wseyarinste (y,) wazy, = py, v = d5unmnns

2t (v,) vieUSanmnaste (v,) p = svaane ( p,) sisesanie (p,) h, = Areanudnudu

¥ . ¥ v oo . : dlog(p,) <
sasffannidene fusATanewdnnindiedauesinamuusaztlszim (h, = ﬂ)%q

" dlogn,)
1 A 1 dl 2/5 [~ % = = Y o 1 A
ArAdNBaugui latavifludoulFaumausduyuaesdnasuusazilszinm Tag h Aaaaiu

A 1 A A 1 dgl
AL UL WA h p ABAIMNEINNEIUTA

srEznaINIaeU  dnasuanity  dnawusiisitsema  dnasmusaties

h S
14 -0.693 -0.726 -0.457
p-value <0> <0> <0>
1 dland -0.691 0.771 -0.476
p-value <0> <0> <0>
1 Fau -0.565 0.725 -0.550
p-value <0.0058> <0.0009> <0>
1 lnsung -0.243 -1.016 0.272
p-value <0> <0.7901> <0>

h,
14 -0.704 0.661 -0.468
p-value <0> <0> <0>
1 dlonid 0.714 0.707 -0.482
p-value <0> <0> <0>
1 G -0:455 0.716 -0.552
p-value <0> <0.0014> <0>
1'lmsuna -0.264 -0.420 -0.267

p-value <0> <0> <0>
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