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(Mixtures of Distribution Hypothesis : MDH)

*%* Clark (1973), Epps and Epps (1976), Tauchen and Pitts (1983)
iag Harris (1986, 1987)
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(Sequential Arrival of Information Model : SAl)

*%* Copeland (1976)
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wuuIaasANu bufisnnurasdayad1Ias
(Information Asymmetry Model)

X Wang (1994)

* UnasuiinaiaUszian (Heterogeneous)

</
*%* Informed traders

4

*%* Uninformed traders

26/03/58 12

wet.a5.5U15A 125 1@



26/03/58



DX LﬂsaeuaLtazqﬂnssﬁn‘lw"lumsqmswﬁ

* ldsunsx Eviews 6

e Tldsunsx SPSS 16.0

U

> Jay anldlueudse

U

o aa;‘laagniunmtwunﬁﬂgﬁ‘lugﬂu,uus'lari'u

U
(%4 1 A

AALLALABUNATIAN W.A. 2548 13 SUINAN N.A. 2553

¢ ﬁﬂ&dﬂ@%&ﬂiﬁdt?aﬂLLUUnﬁﬁlﬂﬁiugﬂLL‘U‘U'S']EILﬁ'él‘H BIaLLA LAY
NASIAN W.A. 2549 19 SUIAN N.A. 2553

26/03/58 14

wet.a5.5U15A 125 1@



15n115ALUNIINIY

Phase 1 )

Phaser2 ) Phase 3 )

B

26/03/58 15 wet.05. 51193 Y3 1vd




Qs

<& A Y W a d d Y] o o ad
*%* msaunuwauamm El?llﬂﬁl??laﬂsluaﬂﬁLtﬂgﬂ'l‘l‘iuﬂ‘llﬁﬂ'ﬁ‘lr‘i'l

AsanUsALAg9 8

1 1
ad d

* fnsnusiusIudayasiuiae luafininedas
*  MuumiIsnsuARLYsnaR luuidsdelssnaulusae

3 pads Aa

26/03/58 16 ne.aT. 5 ¥R Y925 19



1. 9ASINARBULNUYBIRANNINEG (Monthly Return)

2. AHNHUNIUYBITATINARAULNUIDIRANNINE (Monthly
Volatility)
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A5AISALRUIIUIAY (da)

3. USxeunisdaznevasnannswg (Trading volume) Hag 3 35Aa

e

3.1 mMsAMIKIUINIUTagns (Monthly Net Purchase : np, )

1y = Y, SELL (U, L)

3.2 n1sATUIMRIUTHIMTaRANNINE (Monthly Purchase : b, )

I e, oo |

3.3 MaA1uIMKIUSHIMIaRannswe (Monthly Selling : s, )
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M13519%1 1 MsnagauAMNdumalurazasUIn1mn1sTagns (Net Purchase)

n1anasauANNUmARUwIE p-value
- . WNAIN™ WNAIN WNAIN L Tydusum
aNNEIgIwnan (H,) . - \ o o
A19UsEINA ao1U% e NANNSNE
gnsnanauunuseiiowldldainnzes
- % - 0.5983 0.1975 0.6661 0.9724
Uanmnisdagnd
USanunnsdegndlaldannnuasdss
. 0.0000 0.0177 0.0000 0.6918
HARDULNUIELR D
ANNRUHIRIBIaR IR aUWNlNldEmR
~ o0 . 0.7395 0.6114 0.8116 0.9397
289U NIMN19TagNG
Usnanisegnslaldannezasaaadm
. 0.2402 0.2874 0.4681 0.5221
HIUADID RS INARDULN
ghsmanauunnehowlaldainezas
o o 0.0910 0.0910 0.0910 0.0910
AYNEWEIBIDIDASINARDULN®
ANNTUHIRIsaRsIHaRaUwnklNldae
0.0986 0.0986 0.0986 0.0986

ADIAINTNABEIWIDID AT VAR DULNG
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M1319%1 2 mMsnasauAMalumalunazaslsaImnIsdanannswe (Purchases)

nsnagauANMdwnn g P-value

AgTWRE (H,) | WA ﬁfnm@u ﬁfnm:qu ﬁavju%u%uﬁ"ﬁ
A19USELNA a01U% HLERE NANNINE

gnsnanauunusehowlaldanirnzasUsann 0.5407 0.2252 0.6291 0.9643

nsdanannine

ﬂ%mmms%aﬂé’ﬂﬂ%’wﬂaﬂﬁmmﬁ;ﬂaaé’mw 0.0000 0.0240 0.0000 0.6920

HARDULNUINELAD

ANNAREIUZEIERTINARBURNU Nl da LR Y8 0.7368 0.7170 0.8151 0.9362

USanaunnsaanannine

ﬂ%mmms%awé’nw%’wﬂaﬂﬁmmﬁmaamwﬁ’% 0.2177 0.2770 0.4720 0.5248

NI AT INARBULN

gnsnanauunusehonlaldanrnzaiminuin 0.0910 0.0910 0.0910 0.0910

NI AT INARBULN

ANNRMHIRIBsERsIHanaUwklNldanRnza 0.0986 0.0986 0.0986 0.0986

AN IBAIDIDAT VAR DULN
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A13197 3 NsnAFaUAIINLUULRALURNALBIUINIIARANNINE (Sales)

nsnasauANNTmnaUuua p-value

dunFAgIwran (H,) WNAIN WA WNAIN Uudusen
A1NUIZNA 10w Jneeay NANNING

ansnanauunuseihowlaldanrnzasUsann 0.6233 0.1797 0.7062 0.9803

A1S1YRANNINEG

Usanmnisznenannindlaldannnednsn 0.0000 0.0158 0.0000 0.6915

HARDULNBINELAD Y

ANNRRIIVIBIERIIHanaUwklNlda e 0.7251 0.4783 0.8088 0.9431

USnun1sanenannsng

Usanmnisznenannswdlaldanneasaindm 0.2730 0.3077 0.4653 0.5194

HIBIDIRTINARDULNT

ghsInanauLnIIeRowlaldaERaIANT 0.0910 0.0910 0.0910 0.0910

HIBIDIRTINARDULNT

ANNHRHIBIBsERsIHanaUwWlNldanRza 0.0986 0.0986 0.0986 0.0986

ANUBEINADID AT INAFDULN
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429999A1UfNSe1mauaAUaIgaInILUS

AILLUINANE Non-Fundamental Permanent-Fundamental  Transitory—Fundamental
Shocks Shocks Shocks
USuraun1sdazrgnannsne 0.00-0.10 -0.01-0.02 -0.01-0.01
5[5]5'1816[5]8ULWI% -0.005-0.05 -0.01-0.06 0.00-0.02
ATHHUNINYDIDAS
-0.002-0.00 -0.035-0.00 -0.001-0.004
NARBULINY
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AALUSNANY Non-Fundamental Permanent—-Fundamental Transitory—Fundamental
Shocks Shocks Shocks
USuaun1sdavrgnannIne -0.02-0.15 -0.03-0.02 -0.02-0.00
ARSIANBULNY -0.02-0.01 -0.01-0.07 0.00-0.02
AHNUNIUYDIDAST]
0.00-0.001 -0.004-0.00 -0.001-0.004
NAaRJULLNY
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panUdsnAnE #92a9A1ljNsenauauasdasnInys
Non-Fundamental Permanent- Transitory—Fundamental
Shocks Fundamental Shocks Shocks
USunaunisdaznanannsng 0.00-0.042 0.00-0.008 0.00-0.005
ARSINARNAULLNY -0.05-0.05 -0.01-0.05 0.00-0.02
AMHEUEIUDDITAST
-0.002-0.00 -0.003-0.0005 -0.0005-0.004

NARAULNYU
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AandsnAne Non-Fundamental Permanent-Fundamental Transitory—Fundamental
Shocks Shocks Shocks
USuraun1sdazrgnannsne -0.0075-0.014 -0.001-0.002 0.00-0.02
é’mwamammu -0.01-0.01 -0.005-0.055 0.00-0.02
AMHNUNINYDIDAS
0.00-0.001 -0.004-0.00 -0.0005-0.004

NAaRULNUY
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SET

Horizontal

Forecast

© 0o N o o »M w N -

n -
o O

30
26/03/58

N,
100
99.5730
98.1618
97.7917
97.4929
97.4368
97.4346
97.4315
97.4313
97.4310
97.4309

97.4309

Volume
Shocks in
Py

0.0

0.1748
1.5559
1.6158
1.7381
1.7882
1.7885
1.7914
1.7914
1.7917
1.7917
1.7917

0.0
0.2521
0.2822
0.5924
0.7689
0.7749
0.7768
0.7770
0.7771
O0.7772
0.7773
0.7773

Variable Explained

t
44.1484

44.8766
43.3740
43.1822
43.1919
43.1922
43.1887
43.1872
43.1870
43.1869
43.1869
43.1869

Return
Shocks in
Py
55.8516
49.5529
48.5139
48.6204
48.6185
48.6175
48.6192
48.6191
48.6192
48.6192
48.6192
48.6192

39

0.000

2.5706
8.1120
8.1937
8.1895
8.1897
8.1938
8.1938
8.1939
8.1939
8.1939
8.1939

N,
12.9755
19.6548
20.4166
20.4879
20.4871
20.4881
20.4880
20.4877
20.4877
20.4877
20.4877

20.4877

A1579N 8 s‘i"aaei'mnﬁl,l,ﬂnehuwaam'mLLUsﬂsquwaaﬁ'ﬂamusi'mﬂszmﬁ

Volatility
Shocks in
Py
36.6012
36.9002
36.3995
36.3581
36.3576
36.3588
36.3581
36.3586
36.3587
36.3587
36.3587
36.3587

t,
50.4233

43.4450
43.1839
43.1540
43.1553
43.1531
43.1539
43.1537
43.1536
43.1536
43.1536
43.1536
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Horizontal

Forecast

7

Variable Explained

100

98.7218
97.6769
97.1628
97.0495
96.9968
96.9861
96.4983
96.9834
96.9833
96.9832
96.9832

26/03/58

Volume
Shocks in
Py
0.000
0.3893
1.4524
1.6769
1.6844
1.6874
1.6929
1.6951
1.6953
1.6953
1.6954
1.6954

0.000

0.8889
0.8707
1.1603
1.2661
1.3158
1.3209
1.3211
1.3212
1.3213
1.3214
1.3214

N,
50.0486
48.8898
47.2604
46.7/7374
46.6207
46.5886
46.5777
46.5744
46.5738
46.5736
46.5736

46.5736

Return
Shocks in
Py
49.9514
45.5065
44.7657
45.2290
45.3501
45.3347
45.3247
45.3243
45.3249
45.3250
45.3250

45.3250
40

0.000

5.6037
7.9739
8.0336
8.0292
8.0767
8.0976
8.1013
8.1013
8.1014
8.1014
8.1014

N,
17.3041
21.4722
21.4941
21.4397
21.4159
21.4106
21.4091
21.4086
21.4084
21.4084
21.4984

21.4084

Volatility

Shocks in

Py
32.7327
35.3401
35.2116
35.1333
35.1910
35.2071
35.2064
35.2057
35.2057
35.2058
35.2058
35.2058
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t,
49.9632

43.1877
43.2943
43.4270
43.3931
43.3822
43.3845
43.3857
43.3859
43.3858
43.3858
43.3858

wet.a5.5U15A 125 1@



F—

ﬁnamu

A19USZLNA

m1579% 10 ﬂ']‘SLLEIﬂ%‘i'Ju‘ZIEl\‘lﬂ'J']NLL‘IJ?‘IJ‘J’JN‘ZIS\‘]ﬁJﬂaﬂnuﬁi'l\‘lﬂﬁglmﬂ

anaaugasnNnUsUIIN (%)

AL UINFANE Non-Fundamental Permanent- Transitory-
Shocks Fundamental Shocks Fundamental Shocks
USN1UN15Ta1RANNITNE 97-100 0-2 0-1
ARTINARDULNY 43-45 48-55 0-9
AMNAUHIUYDIDASTTNARNAULLNY 12-21 36-37 43-50
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Qs

AnaIuYaIANNLUIUIIN (%)

AauUsnAnen Non-Fundamental Permanent-Fundamental Transitory—Fundamental
Shocks Shocks Shocks
USH1uN1STag1gnannIweg 90-100 0-7 0-3
ARSINARNDULNY 9-17 74-90 0-9
ATHNUNINYDIDAS
1-9 45-47 44-52
NARNAULLNY
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daaIugasnINLdsUsIU (%)

AALUSNANBN Non-Fundamental Permanent-Fundamental Transitory—Fundamental
Shocks Shocks Shocks
USHNIUN1STaV1IRANNTNE 96-100 0-2 0 -2
ARTINAMBULNY 46-50 45-50 0-8
ATHAUHNIUYDIDAST] 17-21 32-35 43-50

NARNBULLNU
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A1519% 13 NsuanaInasANNUUsUSIUYIVNTUSUNHANNSWE

Qs 1

AAdIUYIANLUTUTIU (%)

717 Ll,‘ﬂiﬁ FAnu Non-Fundamental Permanent—-Fundamental Transitory—Fundamental
Shocks Shocks Shocks
USanansdavendnniwe 97-100 0 -2 0-1
IR INARDURNY 2-3 86-97 0-10
AIHEAUNINYDIDNT
0-2 49-56 42-50

NAaRBULLNU

26/03/58

44

wet.a5.5U15A 125 1@



26/03/58 45 wet.05. 51193 Y3 1vd



NaNISIAY

26/03/58 46 wet.05. 51193 Y3 1vd



ﬂ']'i%l,ﬂ'i'wﬁﬂ'l‘il,"ﬂu Informed Traders sluﬁ’naevgu

dNNISHAN

ANNEFIUNAN

26/03/58 47 wet.05. 51193 Y3 1vd



o
AN1319N

14 Nﬂﬂ"li’ﬁtﬂﬁ'l%ﬁﬂ']iﬁlu Noised Traders ‘luﬁ'namu

ﬁ’namushaﬂssmﬂ ﬁ'ﬂamuamﬁ'u

ﬁ'naavgusweiaﬂ
melulssing

o d

AUSUNRANNINE

1.1927 (0.3116)  2.8919 (0.0644)

1.7327 (0.1869) 2.3591 (0.1045)

1.4708 (0.2391) 2.5057 (0.0914)

0.4254 (0.6558)
0.3079 (0.7363)

0.7028 (0.4998)

0.0155 (0.9846)
0.0249 (0.9754)

0.0371 (0.9637)
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m1579% 13 Nﬂﬂ'l’i%tﬂi’]%ﬁﬂ"ﬁlfﬂu Noise Traders Tuﬁ'ﬂamuttﬁiazﬂszmw

.- .- , .- .- UNAINUIILLaY e ace o o .

AILUS UNAINUANNUSEINA  UNRINUAATUN ! YU UNARANNITNEY
: : maludseinea

b, 10.9906 (0.0000) 3.4152 (0.0240) 13.5523 (0.0000) 0.4882 (0.6920)

S, 12.2702 (0.0000) 3.7814 (0.0158) 13.5726 (0.0000) 0.4890 (0.6915)

np, 11.8243 (0.0000) 3.6801 (0.0177) 13.5992 (0.0000) 0.4885 (0.6918)
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M15797 15 Naﬂ'l‘iatﬂi'lgﬁﬂ'l‘ilﬁ]u Noise Traders Tuﬁ’naenuuﬁiazﬂszmw

. . : . . Unasusetas v a4 me o e o
ALUS  UNAINUANUSSINA  UNAINUTAIUY ) UBUIHNAANNINE
: : meludssina
b, 16.3147 (0.0002) 9.8689 (0.0028) 9.7658 (0.0029) 0.3391 (0.5629)
S, 17.7012 (0.0001) 11.2256 (0.0015) 9.9959 (0.0026) 0.3855 (0.5374)
np, 17.2968 (0.0001) 10.8023 (0.0018) 9.8950 (0.0027) 0.3616 (0.5502)
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A1519N 16 Namsﬁnmwamsﬁ%ﬁumuwaaﬁ’nammwiazﬂssmn

LUUIS Aggregate Simultaneous Return

Uwe  dnasnusnedssind UNAINUAAIUU unanusigdeas  Unduiennanniwe
2548 1586.50 218.22 -1793.90 -10.823
2549 6056.42 1492.59 -7642.33 93.31

2550 2923.53 379.35 -3694.23 391.34

2551 3392.30 1127.79 -5138.28 618.19
2552 1558.93 1584.54 -3982.31 838.84

2553 1349.25 1554.46 -3435.15 531.44
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M1579N 17 namsﬁnmuamsﬁ%ﬁumu%eﬁnaanuusiagﬂszm‘n

LUUIS Aggregate Following One Day Return

Uwa  dnasvusedssina  dnasnudaniu  dnasnusigtas iydusennannswe
2548 294.79 20.52 -324.79 9.48

2549 -2144.51 -638.68 2796.27 -13.08

2550 705.11 -7.23 -745.87 47.98

2551 1598.92 134.28 -1657.80 -75.40

2552 446.75 65.84 -440.93 -71.66

2553 1459.30 134.09 -1460.66 -132.73
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Other Explanation




SET index
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SET Index Return
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m | Sep 5, 2014 To | Mar 4, 2015

Source: www.Siam-chart.com
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1\ The Limit Order Effect w

Buy Orders Sell Orders _
| > Price
Vo
Time 0 (Pre-Event)
market orders
Buy Orders "l SO
> Price
Vi

Time 1 (Post-Event)

Figure 1: An Example of Limit Orders Triggered by News

Source: Linnainmaa (2005). Working paper, UCLA.
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%°* By using individual investors’ limit orders, we can explain why

individuals seem to misinterpret new information and

systematically trade in the “wrong direction”.

*%* Institutional investors who observe current market information
in real time react by submitting market buy orders (or
marketable limit order), triggering sell limit orders that are not

withdrawn in time.

Source: Linnainmaa (2005). Working paper, UCLA.
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Overall Results

*%* Noise trading risks or transaction costs (illiquidity) or

institutional investors’ herding

’:’ All investors in SET behave like informed traders,
nevertheless, retail investors have limited potential to catch

price trends.

*%* Do retail investors overweight technical analysis (catching
price trends as a short-term goal) more than stock pricing

analysis (as a long-term goal)?

*%* Are retail investors ready for High-Frequency (HF) world?
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X Emerging exchanges normally have lower liquidity. Noise

trading risks can be interpreted as illiquidity costs.

X Regulator and Exchange should suggest caution on price
chasing by retail investors. Limit order effect is mostly retail
investors’ trading cost. However, loss in price trend mistaking

is not a big deal if average market capitalization increases.

X Regulator should promote more frequently on stock pricing,
although technical analysis courses are preferred by retail

investors and brokerage houses.
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