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Anurut Chatchadanukul 2011: Individual Factors that Affect the Amount of
Gold Futures Contracts in the Thailand Futures Exchange Pcl. Master of Economics
(Business Economics), Major Field: Business Economics, Department of Economics.

Thesis Advisor: Mr. Thanarak Laosuthi, Ph.D. 105 pages.

This research aims to study investment behavior of Gold Futures trading in the Thailand
Futures Exchange Pcl (TFEX), and to consider the effect of individual factors on the amount of
Gold Futures contracts in TFEX. The data are collected from 150 questionnaires and analyzed by
inferential statistics such as multiple regression analysis and Chi-Square Statistics. Moreover, the

research uses descriptive statistics to determine the characteristics of typical behavior of investors.

From the samples, on average, most investors are 25 — 40 years old, graduated in bachelor
degree, have average salary of 30,001 — 50,000 baht, and have average experience in SET Trade less
than 3 year. Furthermore, they hold less than 50,000 baht of stock portfolio in SET Trade, and have
less than 1 year experience in gold investment. From the results of multiple regression analysis, the
individual factors which are significant are individual income per month, value of portfolio in SET
Trade, and the invested experience in gold investment. For the Chi-Square test, the result shows that
the portfolio value of invested Gold Futures has significant relationship with individual income per
month, value of portfolio in SET Trade and the invested experience in gold invesment. For the
behavior of investors, most investors speculate changes in gold price to gain profits. Nonetheless, the
barrier information and the lack of knowledge in Gold Futures are considered as the major obstacles

for them.

From above results, the related institution should adjust the size of the trading contract
according to income and should pay attention to the group of investors, who have value of portfolio in
SET Trade and the invested experience in gold invesment. Moreover, they should publicize and offer

training or seminar to investors to promote the Gold Futures market.

Student’s signature Thesis Advisor’s signature
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Ordinary Least Squares

Dependent Variable: GF
Method: Least Squares

Included observations: 150

96

Variable Coefficient Std. Error t-Statistic Prob.
AGE -0.280019 0.253886 -1.102931 0.2719
EDU 4.493417 4.785166 0.939030 0.3493
occ 0.497295 4.868418 0.102147 0.9188
DEP 1.367629 1.497485 0.913284 0.3627
INC 4.72E-05 2.02E-05 2.336824 0.0209
VAL 4.74E-06 1.64E-06 2.883920 0.0045
EXP1 -0.093092 0.076338 -1.219473 0.2247
EXP2 0.260289 0.069616 3.738918 0.0003
C 13.56412 8.365411 1.621453 0.1072
R-squared 0.222956  Mean dependent var 16.82000
Adjusted R-squared 0.178869  S.D. dependent var 29.27859
S.E. of regression 26.53118  Akaike info criterion 9.452643
Sum squared resid 99250.36  Schwarz criterion 9.633281
Log likelihood -699.9482  F-statistic 5.057118
Durbin-Watson stat 1.344143  Prob(F-statistic) 0.000015




White Heteroskedasticity Test:
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F-statistic 0.339738 Prob. F(42,107) 0.999921
Obs*R-squared 17.64959 Prob. Chi-quare(42) 0.999658
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Included observations: 150
Collinear test regressors dropped from specification

Variable Coefficient Std. Error t-Statistic Prob.
C 3568.637 4622.565 0.772004 0.4418
AGE -108.8978 249.3567 -0.436715 0.6632
AGE™2 0.379125 3.628458 0.104486 0.917
AGE*EDU 17.43754 101.9992 0.170958 0.8646
AGE*OCC 25.20101 99.24844 0.253918 0.8
AGE*DEP 24.38876 34.26835 0.711699 0.4782
AGE*INC 0.000171 0.000792 0.21572 0.8296
AGE*VAL 2.63E-05 4.51E-05 0.583953 0.5605
AGE*EXP1 -1.370572 1.974003 -0.694311 0.489
AGE*EXP2 1.553825 2.486733 0.624846 0.5334
EDU -1072.241 3325.578 -0.322423 0.7478
EDU*OCC 968.8996 1685.829 0.574732 0.5667
EDU*DEP 41.77537 645.9825 0.06467 0.9486
EDU*INC -0.001603 0.01636 -0.097974 0.9221
EDU*VAL -8.59E-05 0.001153 -0.074468 0.9408
EDU*EXPI -8.012092 29.8842 -0.268105 0.7891
EDU*EXP2 14.21236 35.3427 0.40213 0.6884
OCC -1709.782 3343.288 -0.511407 0.6101
OCC*DEP 30.87221 734.1129 0.042054 0.9665
OCC¥*INC 0.006971 0.014123 0.493558 0.6226
OCC*VAL -0.00075 0.000812 -0.923925 0.3576
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Variable Coefficient Std. Error t-Statistic Prob.
OCC*EXPI 12.44104 35.70101 0.348479 0.7282
OCC*EXP2 1.363767 38.09705 0.035797 0.9715
DEP -771.4574 1068.417 -0.722056 0.4718
DEP"2 -50.48541 108.7675 -0.464159 0.6435
DEP*INC -0.000453 0.004842 -0.09347 0.9257
DEP*VAL -5.72E-05 0.000402 -0.142182 0.8872
DEP*EXP1 -0.13124 13.99619 -0.009377 0.9925
DEP*EXP2 2271707 12.75449 0.17811 0.859
INC -0.006146 0.022558 -0.27244 0.7858
INCA2 6.51E-09 2.38E-08 0.273918 0.7847
INC*VAL -5.20E-09 7.63E-09 -0.681131 0.4973
INC*EXP1 -1.26E-05 0.000264 -0.047609 0.9621
INC*EXP2 0.000254 0.000284 0.897033 0.3717
VAL -0.000663 0.002092 -0.316771 0.752
VAL"2 1.12E-10 1.51E-10 0.742556 0.4594
VAL*EXP1 4.42E-06 1.70E-05 0.259786 0.7955
VAL*EXP2 -1.51E-05 2.52E-05 -0.599044 0.5504
EXP1 66.78251 66.6109 1.002576 0.3183
EXP172 -0.181915 0.395325 -0.460166 0.6463
EXP1*EXP2 0.049763 0.579517 0.085869 0.9317
EXP2 -53.25908 84.4331 -0.630784 0.5295
EXP2/2 -0.199637 0.328034 -0.608587 0.5441
R-squared 0.117664 Mean dependent var 661.6691
Adjusted R-squared -0.228674 S.D. dependent var 3298.867
Log likelihood -1418.151 F-statistic 0.339738
Durbin-Watson stat 1.664798 Prob(F-statistic) 0.999921
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